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VJIK 368.914:005.334
BUbIP OCHOBHHUX PU3UKIB CYB’€KTIB
HEJAEPKABHOI'O IIEHCIMHOI'O 3ABE3ITEYEHHSA

Manumko €.0., acmipadT
Xapxiecoruil HayiOHANbHUT eKOHOMIUHUT YHIGepcUmem

Y cTaTTi JOCHKEHO OCHOBHI PH3MKHM BIUIUBY Ha MAiSIbHICTE CYD’€KTIB HEACpKaBHOTO MEeHCIHOTO

3abesneueHns. llpoananizoBaHo BHJIEHI KiacTepd cy0 eKTiB HEJCPIKABHOTO MeHCIHOTO 3abe3medcHHs.

3anponoHOBaHO BUAUTATH KiacTep (cTpaxosa kommanis, HIID, 6ank 1 ¢y0’eKT MiAMPUEMHHUIITBA), i NTHHICTh

sKoro 3abe3neunTsh OiTbIN eeKTHBHE, HaliifHe Ta BUTIHE QYHKITIOHYBAHHS Ha PUHKY (PiHAHCOBHUX TTOCTYT.
Kmouoei cnosa: cy6’exmu nedepitcagnozo nenciiino2o 3abezneuents, HeoepicasHuil nenciiinuii ono, cmpaxosa
KomMnanis, cyb’exm nionpueMHuymea, 6anx, pusux, Kiacmep.

Mamimko E.O. BBIBOP  OCHOBHBIX  PHMCKOB  CYBBEKTOB  HEI'OCYJAPCTBEHHOI'O
TTEHCHMOHHOI'O OBECIIEUEHUSI / XapbkoBekuii HAITHOHATBHBIM SKOHOMHUECKUH YHUBEPCUTET, Y KpanHa
B cTaThe wuccienoBaHBI OCHOBHBIC PHUCKM BIMSHHS Ha JIeSTENBHOCTh CYyOBEKTOB HErocyZapcTBEHHOIO
neHcHoHHOTO obecneuenus. llpoananu3upoBaHbl BLIJENCHHBIE KIACTePhl CYOBEKTOB HErOCYAapCTBEHHOTO
neHcHoHHoTO obecmeueHus. 1peaoxeHo BeACTUTS KIacTep (cTpaxoBas koMnanus, HII®, 6ank u cyObexT
HpeANPHHAMATEILCTBA), JeSITeIbHOCTE KoToporo obecrieunT Goiee >PQPEeKTHBHOE, HATECKHOE U BLITOIHOE
(YHKIHOHHPOBAaHHE Ha PHIHKE PUHAHCOBBIX YCIIYT.
Knioueevie cnosa: cybvexmul nHe2ocyoapcmeenno2o neHCUOHHO20 obecnedenus, HeeocyoapcmeeHnblii NeHCUOHHbLI
Gono, cmpaxosas xomnanus, cyOvexm nPeonpUHUMAamensemea, 6anK, puck, Kiacmep.

Malyshko E.O. THE CHOICE OF THE MAIN RISKS OF SUBJECTS OF NON-STATE PENSION

PROVISION / Kharkov national university of economics, Ukraine
The article explores the main features of influence on the activity of subjects of non-state pension provision.
Analyzed isolated clusters of subjects of non-state pension provision. Suggested to identify the cluster (the
insurance company, pension Fund, Bank or enterprise) activities which will provide for more efficient,
reliable and effective functioning of the market of financial services.

Key words: subjects of private pensions, pension fund, insurance company, business entity, bank, risk, cluster.

INOCTAHOBKA ITPOBJIEMH

Edexturae ¢yHKIIOHYBaHHA pedopMOBaHOl TEHCIHHOT CHCTEMH 3aleXWTh BiJ OaraThox (akTOpiB, IPOTE
TONIOBHUM 3aBJaHHSAM € 3a0e3ledeHHsT 30epeXeHHs IeHCIMHMX BHeckiB. lleHciifima pedopma B VYkpaini
XapaKkTepH3y €Thesl CTBOPEHHSIM PIBHHX YMOB ICHCIHHOTO 3ale3leueHHs /Ui HaceleHHs. llepCHeKTHBHUM Y
PO3BHTKY COIIaNbHOTO CTPaxyBaHHS € 3alpOBaKCHHS JPYIOro piBHS IeHciitHoi cuereMu (06G0B’SI3KOBOI
HAKOTIMIYBAITbHOI MeHciHol cuctemn). B YkpaiHi, sk 1 B OUTBITIOCT] KpaiH CBITY, MPOCIHIJIKOBYEThCA CTApIHHSI
HACEJICHHS, IO TMPU3BOANUTE IO 3MEHIICHHS KITHKOCTI MPAIFOIOUHNX Ta 30UILITICHHS ICHCIOHEPIB. 3apajuTh IMii
TEHJICHITII HOKIaACHO Ha IEHCIMHEe 3a0e3leueHHs], NMUISIXOM B3aeMOjii Cy0 €KTIB HEAEPKaBHOTO IIEHCIHHOTO
3abesmeuenns (Ha pami — HIT3). I{eit eranm xapaxTepusyeThes HEOOXITHICTIO BUSBICHHS PU3UKIB V ALSIIHFHOCTI
cy6’extiB cuctemu HII3. Po3BuTok KiIacTepa, JI0 SIKOTO BXOUTH CTPAXOBa KOMIAHIM, HejiepKaBHUH TeHci Hmi
¢doua (ma gani - HI1®), 6ank Ta cy0 eKT MJIIPUEMHUITBA V CYIACHUX YMOBAX € OpTaHI3aIliifHOIO OCHOBOIO IS
peamizarii KIIOIOBUX MIPUHITAIIB CTAHOBJICHHSA CTpaTeriyHuX opientupip y HIT3.

OYVHKIIOHYBaHHSA CHCTEMH HEJCPKABHOTO IeHCiMHOro 3alesmedeHHS NOOY/OBAHO HAa 1HBECTHIIMHOMY
BUKOpPHUCTaHHI 3alyueHHUX (iHaHncoBuxX pecypeiB. [loBHa 3amexuicts cuctemu HII3 Bij cTany ¢(iHAHCOBOTO
PHHKY, SKOCT1 IOCIVT, IO HAJIAIOTECSA Ha HROMY, a TAKOX HASBHICTH JIOCTATHRO BEITMKOTO Kola ¢y 6 exris HII3
POOUTE IO CHCTEMH CXHIBHOIO JIO IMHPOKOTO KoJla PU3HKIB [1].

AKTYaIBHICTE CcTaTTi OOYMOBICHA HEOOXITHICTIO aHANI3Y BIUIMBY BHAUICHWX (DAKTOPIB PU3HKY HA JTISUTBHICTH
kactepy c¢y6’extiB HII3, mo 3a6e3mednTs BIIKPUTICTE Ta MPO30PICTE (PIHAHCOBHUX IHCTHTYTIB.

AHAJII3 OCTAHHIX JOCJIIJUKEHD I TYBJIIKA LTI

CucteMy Helep)KaBHOTO IeHciifHOTO 3abesneueHHs (mami — HII3) Ta ii okxpemi eTeMeHTH JOCTIIKYIOTH BCE
6ureime HaykoBIiB: B. B. [TaBmiB, JI. Tkauenko, FO. KpurotGok, O.I1. Kopans, C. O. Pubak, M. MansoBanui,
C. B. Haymenxkora, C. B. Mimenko, A. bparin, T. B. Maifoposa, 1. C. bornapuyk, O. H. He6a6a, . 1. [Ipuiimax,
0. O. Kontox, H. M. Brykosa, C. M. Pyaak. [IpoGnemaTtrka pusuKiB y JISUTBHOCTI MEHCIHHOTO 3a0e3IeueHH
IIpUBEpTae yBary 6araThboX BUCHHX. |IpoTe mopaibIe JOCHLIKCHHS PO3BHTKY IEHCIMHOI cHCTEMH Ta BIUIUBY
PU3HUKIB Ha JisUTbHICTE cy0 ekTiB HII3 sammmaernes auckyciitauM. ['ymamo O. 1., [Mlesuyk H. B. [2] aittrmom
BHCHOBKY, IO 3 METOIO MiHiMi3amii pu3nKiB (HYHKIIOHYBAaHHS JPYTOTO PIBHSI HEHCIHHOI cucTeMH HEOOXITHO
BHOPSUIKYBaTH IHUTAaHHS MOOYOBH CHCTEMH PETYIIOBAHHS Ta HAIJLLTY B HAKONWYYBalbHIM NeHCiiHIN cucTeMm.
Casonens O. M., Kopampuyk K. B. [3] cTBepaxyIoTh, IMO OCHOBHUMH (akTopaMu, IO 3abe3ledyBaTHMe
ycmimHe ¢QyHKMioHYBaHHS cucteMu HII® — 1e miBuImeHHS KOHKYPEHTO3ATHOCTI BITYM3HAHWX (OHIIB Ha
PUHKY (IHAHCOBUX TOCHYT, V4acTh B OOOB S3KOBOMY IIEHCIHOMY CTpaXyBaHHI, Jep’KaBHa MiITpUMKa 1
BJIOCKOHAJIEHHS JIep)KaBHOTO peryioBaHHA B i cdepi. Tony6’sik B. C. 3a3Hadae, mo opramizaris CHCTEMH
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JICPKABHOTO KOHTPOIIO V cepl MeHCiitHoro 3a0e3meueHHs IPUHIAIOBO HOBOTO PIBHS - CHCTeMa, o0y I0BaHa
Ha MPUHIUNAX VIPABIIHHSA PU3AKAMU 13 3aCTOCYBAaHHAM CIEIaTbHUX METOIB IMOJ0 3MEHITICHHS HETaTHBHOTO
BIUIMBY KOXXHOTO 3 HUX [4].

®OPMYJTIOBAHHSI IILTEM CTATTI

["onoBuOIO MeTOIO flaHOl POGOTH € PO3poOKa TEOPETUIHHX Ta HPAKTWYHHAX IIONOXKEHDL JI0 aHali3y PH3HKIB
cy0’€eKTIB He/IepKaBHOTO TIeHCITHOTO 3a0e3meueHH .

Merosomnoriss AocnipkeHHsT pu3ukiB cy6’exktiB HII3 mpoBeseHe 3a JONOMOTOI0 ONMTYBaHHS EKCIEPTIB —
cnemianicTiB v cdepi pinanciB. ExcriepuMeHTanbHY TPYITY CKIIATH HAYKOBIN (KaHAWJIATH Ta JOKTOPH HAVK), IO
3afMarOThCs JIOCHIKCHHAMH B cepl PUHKOBUX IOCIYT, VIPABIIHHSA HEPCOHANOM, (PIHAHCIB, CHCTEMHOTO
aHami3y, OyXTaITepChKOTO OOIIKY, MaricTph 3 (iHAHCIB, MO 3alfMarOThes JOCTIKEHHAMA PUHKY (PiHAHCOBHUX
nocayr. Ha ocHoBi MeTo/Ty iepapxiit [5], Bu3Ha4eHO (akTOpH BIUIMBY HpH GopMyBaHHI HAIPSMIB (GiHAHCOBHX
crpareriit HI13 cy6’exTamu miIIpHEMHHATITRA.

BUKJIAL OCHOBHOI'O MATEPIAJIY JOCIIZKEHHA

OCHOBHUMH TIPHHITMIIAMH 3/1HCHEHHSI IEHCIMHOTO CTpaxXyBaHHs €. IPHHIUI YHIBEPCATBHOCTI (IOIMMPEHHS
MEHCIMHOTO CTpaxyBaHHSA Ha BCIX TPOMAJSH), MPUHITMI OJHOMAHITHOCTI i VHIipiKaIii CTpaxoBHX BHIDIAT
(cTaHaapTH30BaHICTL PO3PAXYHKY pO3MIPY YMOB HaJaHHS ICHCIH), NPHHIUI €KBiBaJCHTHOCTI(BEIMINHA
CTpaXOBMX  BHUIUIAT  BU3HAYAETLCS ~ BEIMYIMHOIO  CTPaxOBHX  BHECKIB),  IPHHIHI  CYCILUILCTBA
J06po6yTy((hiHaHCYBaHHS IEHCIHHOI CHCTEMH 3/1ICHIOETLCS 38 paxyHOK OMOaTKyBaHHs) [6].

VY mpomeci JocTiKEHHS MEHCIMHUX POHAIB aBTOpoM [4] OVII0 BHAUICHO Taki CTpaTeTivHl IiTi: HEOOXITHICTE
3MIH B IHBECTHUINHHIM TOMITHIN, e)eKTUBHOCTI VUPAaBIIHHA akTHBaMH (GOHAIB, 1HGOPMAIIHHOI MPO30OPOCTI,
YMOBH IEHCIHOTO 3a0e3leueH s, IO JO3BOINUTL ONTHMI3YBATH OIUIATY IIpamil TMPAIIOIOYHAX, a4 TAKOXK
POBIIUPEHHS Ta COIATBHE TTO3UIIOHY BAHHS CTAHOBHUINA THX, XTO MIPAITIOE.

Meroro YTBOpPEHHS KIACTEpIB € MIBUINCHHS KOHKYPEHTOCIPOMOXKHOCTI MOIO  YYaCHHKIB  ITULIXOM
BIIPOBAKCHHS VHIBepcaNbHOTO (HDIHAHCOBOTO IHCTHTYTY 3 PI3HOMAHITHHMH CIIEKTPAMH IOCHYT, ITO
3a0e3IeUnTh ¢(PeKTUBHE YIIPABIIHHS TPOIIOBUMH KOITITAMH, 3MEHINICHHS YIIPABIIHCHKUX BUTPAT Ta II1IBUINICHHS
HOPMHU IIPpUOY TKOBOCT1 IHBECTHUINIMHIX PECYPCIB.

[cHYBaHHS MHOXKHHHOCTI OPTaHIB PETYIIOBAHHS Ta HATJLLIY IeHcifHOro 3a0e3leUeHHS BKA3YIOTH HA HU3KY
PHU3MUKIB V JISUIBHOCTI, @ caMe: BIJICYTHICTH KOOPJMHAINT MIX PETYIATOPaMH IMOAC MPUHAHATTS PeryIATHBHIX
PIITIeHE; BIICYTHICTE CUCTEMH OOJIKY 1H(GOpMAIi MO0 ASUIFHOCTI MTHATISIIOBUX ¢y0 €KTIB, IO HE JO3BOIIE
BYACHO BUSIBUTH PU3HKH B ALSUIHHOCTI €y O’ €KTIB IIEHCIHHOT CHCTEMH Ta pearyBaTH 3aco0aMu Harmmity [4].

ABrop [4] MOBOMUTE, IMO B CHCTEMI IEHCIMHOTO 3abe3levYeHHs KOHKYPYIOTh TakKl PU3UKH, SKI CTPUMYIOTH ii
pedopMyBaHHS Ha HUHIIMTHLOMY €Talll: PU3UK HEJOBIpH (HEOOXIHICTE Ta BAXIHMBICTE MIEHCIHHOTO CTpaxyBaHHS
BHIIANIa 13 CHCTEMH 1HGOPMAIIHHO-1/ICONOTIIHIX MPIOPUTETIB JEpPXKaBH, TOAI SK Il MUTaHHSI HaOyBaloTh
COIIATBHO-CKOHOMITHOTO 3HAYEHHS B YKpAaiHi), MOMITHYHI PU3UKY (HETATUBHUN BIDIMB HONITHIHUX 3MIH IPH
¢dbopMyBaHHI (PIHAHCOBHX PECYpcCiB MEHCIHHOTO 3abe3leueHH), JeMorpadidnl pu3uKA (IPUCKOPEHE CTapiHHA
HACETICHHS, IO TPU3BEIO J0 He30aTaHCOBAHOCTI NMPAIFOIOYNX TPOMAJIIH Ta IIeHCIOHEpIB ); (PIHAHCOBI PU3UKH
(BaXUIMBOIO  CKII4JIOBOIO  AKOTO € COIlalbHa CKI4JOBa, fAKa OOYMOBIIOETECA HH3KOK — COIIalBHO-
JieMoTrpadiTHIX,COIIaTHHO-SKOHOMITHIX, COTIONCUXOIOTIIHIX Ta MOTITHIHUX YHHHUKIB K 00’ EKTUBHOTO, TaK
1 ¢y0’€KTHBHOTO XapakTepy); 1HBeCTHIHHUN pH3HK (BTpaTa KOINTIB Uepe3 HeAKICHE 1HBECTYBAHHS), CHCTCMHUH
pU3NK (BTpaTa TPOIMOBUX KOINTIB Wepe3 HEMpO30pICTh caMoi CHCTEMH B pe3yiIbTaTi (PiHAHCOBHX OOBaIiB
CYMIKHUX cHCTeM — (DOHJIOBOTO PHHKY, OAaHKIBCHLKOI Ta cTpaxoBoi cucTeMn), 1HGIAMINANY pusuK (3HSIIIHSHHS
peanbHOl BApTOCTI KaliTaly, a TAaKOXK OUiKYBaHUX JOXO/IB Ta IPUOYTKIB), PUHKOBUH pU3UK (MMOTEHIIITHI pH3UKA
IHBECTOBAHOTO KAIliTANY), aIMIHICTPATUBHO — 3aKOHO/IABYl PH3UKH (aIMIHICTPATUBHI 0OMEXEHHS V JLSUTBHOCTI
Ta 3MiHA Y 3aKOHOMABCTBI). OTXe, 3 METO TOJANBINOro eeKTUBHOTO (ZYHKITIOHYBaHHS NEHCIHHOI cHCTeMH,
BIJIUTUMO HACTYIHI PH3WKW. PU3WK JuBepchikarii MeHCIfHWX aKTWBIB, PHU3WK BTPAaTH BHECKIB, PHU3HUK
He30aTaHcoBaHO! TIKBIHOCTI, PHU3HK TIPO30POCTi (HIHAHCOBOTO PHHKY, IKI KOMIUICKCHO OXapaKTepu3yIOTh
Kactepmsarito c¢yo exris HI13.

OCHOBHOIO TIPOOIEMOI0, 3 SIKOO 3IMTOBXYIOThCI HII®, chOTo/HI € CKIIAHICTE 13 PO3MIMMEHHSIM aKTHBIB, TOMY
MO CIOCTEpIraeThesl 3HEIIHEHICTh I[HHWX TNamepiB ¥ HepyXoMmocTi [7]. Y 3B’A3KY 3 UM, JONUIBHO
MIPOAHATI3YBATH AISILHICTL (PIHAHCOBMX IHCTHUTYTIB, 00 €HAHWX V KIacTepu. BHiileHO Taky MOTEHITiHY
knacrepmsanito cy6 extie HII3: wiacrep 1: crpaxoBa xommanidg, 6ank, HII® Ta cy0’ekT miIupueMHHITBA,
Kiactep 2: crpaxora kommanisa, HII® ta cy0’exT miAmpueMHUITBA, KIAacTep 3: cTpaxoBa KOMIIaHid, OaHK Ta

cy0’exT mianpueMHUNTBa; Kiactep 4: HII®, 6ank Ta cy6’ eKT miIpHeEMHAITBA.

ABTOD [3] 3a3Ha4ae, IO TSI MOAANLIIOTo po3BUTKY puHKY HII3 HeoOXiHO peanisyBaTh HU3KY 3aXOJIB, a caMe:
3aBEpINCHHSI TNeHCiHOI pedopMu, VBEJCHHS B IO JPYTOrO PIBHS CHCTEMH IICHCIHHOTO 3a0e3IEUeHHST,
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CTBOPCHHS €WHOI CHCTEMH KOHTPOIIO 3a ALsUIBHICTIO puHKY HII3; peamizaris 3aXo/iB MO0 3aXUCTY KOIITIB
VYacHUKIB CHCTEMH HAKOIMIYBAIBLHOTO TICHCIHHOTO 3a0e3MedeHHs Bl 3HEIIHESHH, BTpaT Ta 1HIMUX PU3UKIB 13
METOIO [IOCHIICHHS JIOBIPH HACCIICHHS JI0 CHCTEMI HAKOIIMYY BATLHOTO [ICHCIHHOTO 3a0e3IIeUeHH L.

OCKITBKH CIOXUBATY (hiHAHCOBOI IOCTYTH BaXKO OOIPYHTYBATH KpUTEpii Ta MOKa3HUKH BUOOPY «HAMKpaImoro»
HeJIep)KaBHOTO MeHciitHoro (GoHAy, HaUpHKIaa, 3pOoOHTH BHOIp 3a IIOKa3HHKAMH JISUIBHOCTI UM OKPEMHMH
HaMOUTHIT 1HGOPMATHBHUMH NOKAa3HWKAMH, BU3HAYUTH SKICHI ITOKASHUKH (JOCTYIHICTH OTPUMAHHS TOCKIYT),
MoOYAyBaTH PESUTHHT UM BUKOPUCTATH BXKe ICHYIounit pefiTuHT Ta iH. KpiM TOTo, cIoKUBadi (piHAHCOBHX MOCIYT
HE MalOTh JIOCTaTHRO HEOOXITHUX 3HaHb PO OCOOMHMBOCTI HalaHHS (PIHAHCOBUX IOCIYT Ta HE MOXYTH OIIHUTH
piBeHb PH3HKIB. BaXKO BU3HAUYUTHCH 3 BHOOPOM KOMIIaHII 31 cTpaXyBaHHS XHUTTS UM HaJlaTH IepeBary OaHKy
[2]. Bupimenns npobremu moisdrae B peamizamii kiactepa (cTpaxoBa kommanidg, HII®, Gamk Ta cyd’ekr
HIIIPHEMHHAIITBA) Ta HOJATBITIOMY PO3BUTKY Ha PHHKY (DiHAHCOBHX IIOCIYT.

[Morenmiitna wractepmsamnisa cy6’extie HII3 crBoproe HOBI mepcmektwBh a0 B3aemoaii HII®, crpaxoBmx
KoMIaHi#i, OaHKIB Ta ¢y0 €KTIB MUPUEMHHAITBA, T[e AaCTh 3MOTY HIBUITICHHIO (hIHAHCOBUX MOKIHBOCTEH Ta
30UTBIMATE PIBCHB 3aIliKABICHOCT] HOTSHIIMHUX VYACHUKIB KIacTepa y 3alydueHH] iHBecTuriit. CmiBmparsa
(IHAHCOBMX VCTaHOB BH3HAYAETHCS MOXIIMBICTIO OTPHMAaHHS IIO3UTHBHOTO e(peKTy AT BCiX, a caMme:
MIOKPAITEHHsI IHBECTUITIHHOTO KIIMaTy, HAKOIMYEHH Ta 3aIyICHHS JJOBTOCTPOKOBOTO KaliTaly B IHBECTHINITHY
cdepy; MOKIHUBICTE Ha/IaHHS KJIIEHTAM IIOBHOTO 1 IMUPOKOTO CIEKTPY MOCHYT, €IMHA KIIEHTChKa 0a3a; JocTaTHs
3aIlIKaBJICHICTE POOOTO/ABINB V (piHAHCYBAHHI ICHCIMHIX IPOTPaM IS MPAaIliBHAKIB.

Cepesl OCHOBHHX IPHHIMIIB (YHKIIOHYBaHHS COIalbHOI JepXaBu aBTop [8] BHIsE Taki: HPHHITAI
3aralbHOTO  JI0OpOOYTY, UPHHIMI — COIIANBHOI  CHIPaBe/UIMBOCT, INPHHIMUI  CONLIAPHOCTI, IPHHIIAI
CyOCH/TIapHOCTI; IPUHITHIT COTTIATBFHOI Oe3IeKH.

Jns amamisy iepapxiit Biomuit metoq T. Caati (MAI), gxuit € HaMGUILIT JOMITEHAM, OCKUILKH JO3BOISE
BpAaxyBaTH Pi3HI TOUKH 30PY VIACHUKIB Ta IPUUTH JIO Y3TOKCHHS B IPOTIeci 0OTOBOpEHH [5].

Mertox aHamizy iepapXiit J103BOJISIE KOHCTPYIOBATH TaKy MOJENb BHPINICHHS HOpOGIeMH, KA BPaXOBYIOUH
BUJIUICH] (DaKTOPH PU3MKIB, JOIIOMArae BCTAHOBUTH OLIBIT BUT1HE HAKOIIMYCHHS 3a0MIa/KEHE IIPAaIle31aTHOTO
HACETCHHS 3 METOI OTPHMAaHHS JOXOJAY, IMO 3a0e3lNeUuTh HAIMHICTE Ta KOHTPOIBOBAHICTH PO3MIINEHb
AKyMYJBOBaHHX KOINTIB. AHami3 MOXHA IPOBOJUTH Y JBa ©TalH. 3a IEpIHM KPOKOM IIPOBOJUTHCS
(hOpMYITIOBaHHS TPIOPUTETIB KOXHOTO YYACHWKA, BU3HAUCHHS CEPEAHIX OIHOK Ta PIBHA iX Y3TOIKEHOCTL
3a apyruM — BITOYBaeThCs OIIHKA IPIOPHUTETIB y TPOIeCi HPOBEJACHHS 3aralbHOl AMCKYCil Ta OTpUMaHHS
KoHceHCycHOI oriaku. MAI (Meron anamisy iepapXiif) J03BOIA€ BU3HAYUTH IPIOPUTETH YIACHUKIB, Oa3yIOUUCH
HA «HEUITKIX» MOPIBHAHHAX Ta aHali3i, TOOTO mepeliTh Bij cy0 eKTHMBHO-SAKICHOI 70 00 €KTHBHO-KITBKICHOI
OIIIHKH.

[MTkana 6aniB 3a Metogukoro T. Caati [5] minuMu HeTapHUMH TUCIAMU BT 1 10 9 BKIFOUHO. 3HAUCHHS OalbHIX
OIIHOK I10JIaHo B Ta0i. 1.

Ta6mumg 1 — [1xana omHOBaHHS 3a MeToaukoro T. Caati

PiBensn
. Busnauenns Toscuenns
3HAYYIOCTI
. Ba 00’eKTH (JIii) MalOTh OJHAKOBUHU BKJIAJL MO0 JTOCATHEHHS
1 OJiHaKoBa 3HAYYIICTh A (ait)
METH
3 Hesnaune nepeBakanHs 3HAYYIIOCTI IeHyIOTE AYMKH 010 TIepeBakaHH OJJHOTO 00’ €KTa HAJ
onHoTO 00’ eKTa (JIii) HaJl 1HIIAM IHITAM, TPOTE BOHU € HEAOCTATHLO MEPEKOHTNBUMHU
. Ienyroth gocToBIpHI AaHi a60 JIOMUHI CYIKSHHS IIOI0
5 CyTTeBa 200 cUIIbHA 3HAUYIICTh Y p R HCY,
TriepeBaKaHH OJJHOTO 00 €KTa HaJT IHITTHM
. IcHYIOTH IEPEKOHIIMBI CBIUEHHS ITOAO NEPEeBaXKaHHs OJTHOTO
7 OuegniHa a0 Jy’Ke CHUIIbHA 3HAUYITICTh ’y P p
00’eKTa HaJ IHIITHM
. IcHYIOTH CBIZIOIITRA ITIO/IO TIEPEBAXKAHHS OHOTO 00’ eKTa Hajl
9 AOCONOTHA 3HAYYITICTh Loy . ) Hep
IHITTUM, SKi 3HAYHOIO MipOIO EePEKOHINBIMHU
[pomidkHi 3HAYCHHS MK CYMIKHHAMHA . . . .
2,4,6,8 . . Curtyartist, KOTH HEOOX1IHUM € KOMITIPOMICHE PIITICHHS
PIBHIMH 3HAUYIOCTI

ManI/IHH OI_[iHOK 3alIOBHIOCTHLCS 3 BUKOPDUCTAHHAM HIpaBuiIa:

a, =— (1

JIe a;; — eJIEMEHT MATPHIIL i-IO PAJIKA j-I'O CTOBIIIAL
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BexTop cpsAMoBaHOCTI po3paxoBYeTHCS 3a GopMyIIoo (2):

n
- Zal} Zanj
(x],xz,...,xn): n’:]n perey =
ZZ% ZZ%

=1 j=1 i=1 j=I

2)

JI€ a;; — €IEMEHT MaTPHINL /-TO PSIIKA j-TO CTOBIIIAL

Mertoro MeToly € BUOIp OCHOBHUX PU3HKIB CYO €KTIB HeJlepKaBHOTO IeHCiitHoTo 3abesmedeHHsa. Ha mifgcTaBi
puc. 1 pospaxXyBaTé 3alpOIIOHOBAHY 1€papXilo, IMO JO3BOJUTE MIPOJEMOHCTPYBATH BapiaTHBHICTH IPOIO3HINIA
IpH BUGOP1 OCHOBHUX PU3MKIB ¢y €KTIB HeJIepKAaBHOTO IICHCIHOTO 3a0e3NeUeH s I YIACHHKIB TOTEeHII HHOT
KIacTepu3arii.

Bubip ocHOBHUX pU3HKIB ¢y0 €KTiB HEACPKABHOTO 1 piBeHb:
neHciitHoro 3abe3mneueHus (oxyc iepapxii
2 piBeHb:
daxTopu
Pusuk Pusuk Brpatu Pusuk Pusuk nmposzopocti
JBepcH pikarmii BHECKIB He36aIaHcoBaAHOT PUHKY (piHAHCOBHUX
MEHCIHHUX aKTUBIB JKBiAHOCTI OCIYT
3 piBeHB:
anbTepPHATHBU
Kunactep 1: cTpaxosa Knactep 2: Knactep 3: cTpaxoBa Knacrep 4: HIIO,
xommanis, HIID, cTpaxoBa KOMITaHis, KOMIIaHisi, OaHK Ta OaHK Ta cy0’eKkT
OaHK Ta cy0’eKT HII® Ta cy6’ekT cy0’ekT MiITPAEMHHUIITBA
HiANPHEMHUNTBA HiANPUEMHUITBA HiANPAEMHUNTBA

Puc. 1. lepapxiuna Mozenb BEOOPY OCHOBHUX PU3HKIB ¢yO €KTIB HE/IEPKABHOTO IEHCIHHOTO 3a0€3IeTeH S

Y mpormeci JocTiKeHHS OYIO TpPOBeJCHE ONMTYBAHHA eKCICPTIB — CIeIiamicTiB v cdepi ¢iHaHCIB.
Jlo excrepTHOI TPYIM YBIMIUIM HAYKOBII (KAHAWIATH Ta JOKTOPH HAYK), IMO 3aiiMalOThCS JOCTIKCHHAMHA Y
cepl pUHKOBUX MOCTYT, VIPABIIHHS IIepCOHANOM, (PiHAHCIB, CHCTEMHOTO aHANI3Y, OYXTalITepchKOTO OOMTIKY,
MATicTpH 3 (piHAHCIB, IO 3aMMAIOTHCS JOCHIKEHHAMY PUHKY (PIHAHCOBHUX TTOCIYT.

Ha neprmomy erarri Bu3HaUEHO IPIOPUTETH BITUBY Ha BHOIp OCHOBHUX pu3uKIB ¢y6 exTiB HII3 (uB. Tabm. 2) Ta
HAJIAJTH OTIHKY KOXHOMY MpiopuTeTy BT 1 710 9 3aeXHO BiJ 3HAUYINOCTI (pakTopa. Sk dakTopu OyI0 BHAUICHO
pu3uK quBepcudiKarii meHCITHNX aKTHBIB, pU3UK BTPATH BHECKIB, PU3NK He30alaHCOBAHOI JIKBITHOCTI, PU3UK
IPO30POCTI PUHKY (HiHAHCOBUX HOCIHYT.

Tabmumg 2 — BusHaueHHS (axToOpiB BILIMBY Ha BUOIP OCHOBHUX PH3HKIB c¢y0 exTiB HIT3

Pusux Puzuk Pu3suk nposzopocTi
S Pusuk Brpatn . :
®aktop JuBeperdikanii BHECKIR He30amaHcoBaHol PUHKY (QiHAHCOBHUX
MICHCITHAX aKTHBIB JIKBIIHOCTI MoCIyr
Pusuk ausepcudixairii | 3 4 7
NEHCIHHUX aKTUBIB
Pusux BTpaTé BHECKIB 1/3 1 3 5
Pusux nesbanancoanoi
7 . 1/4 1/3 1 4
JKBITHOCTI
Pusux nposopocti puHK
(1€ IPOSOPOCTI PUHKY 117 1/5 1/4 1
(iHAHCOBUX MOCTYT

VY Tabr. 3 TPEACTABICHO pPO3PaXOBaHMM TOJOBHHM BEKTOP Ta BEKTOP IPIOPUTETIE OCHOBHUX PH3HKIB
cy0’exriB HIT3.
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Tabmus 3 — 3HaUeHHs TOIOBHOTO BIACHOTO BEKTOPA Ta BEKTOpA IIPIOPUTETIB

1C oC

TIpioputer Tonoeuuil BnacHuit Bektop | Bekrop npioputerin
Pusuk auBepcudikanii neHCifHUX aKTHBIB 3,027 0,542 4,948 | 0,316 | 0,060
Pu3uk BTpaTH BHECKIB 1,495 0,269
Pusuk HesbamancoBaHoi TIKBITHOCTI 0,760 0,137
Pusux nposopocTti puHKY GiHAHCOBHX HOCIYT] 0,291 0,052

Jloci ke HO BINIMB KOKHOTO (hakTopa Ha BH/IUICHI aBTOpOM IOoTeHIiitHI xiactepu HII3 (nuB. Tadm. 4-7).

Tabmuma 4 — BusHaueHHa BIUIHBY (dakTopa — pu3uK auBepcudikariii MeHCIifHUX aKTHUBIB Ha BHOIp KiacTepa

cy6 extiB HIT3

daxTop: pU3MK .
uBepcn pikailii Tonoui Bekrtop
AHBEPEt K1 K2 K3 K4 BaCHHi ; : » IC
HeHCi THIX HpiopHUTETIB
. BEKTOP
aKTHBIB
K1 1 7 4 6 3,600 0,630 4,190 | 0,063
K2 1/7 1 1/3 172 0,393 0,068
K4 1/4 3 1 172 0,783 0,139
K4 1/6 2 2 1 0,904 0,163

Tabmuns 5 — BusHauensst BILIUBY akto

a — PU3UK BTPATH BHECKIB Ha BUOI

Kkiacrepa cy0 exriB HIT3

T'onoBuuii
Paxcrop: pusui K1 K2 K3 K4 BIIaCHHU Bexrop. A IC
BTpaTHu BHCCKIB BEKTOP TIIPp1IOPUTETIB
K1 6 5 7 3,806 0,648 4,209 0,070
K2 1/6 1 3 2 1,000 0,176
K4 1/5 1/3 1 2 0,604 0,104
K4 1/7 1/2 1/2 1 0,435 0,072

Tabmunst 6 — BusHaueHHs BIUIUBY

cy6’extiB HIT3

daxTopa — pm3WK He30aTaHCOBAHOI JIKBLAHOCTI Ha BHOIp KiacTepa

®daxTop: pU3MK T'onoBuuit B
He30aIaHCcOBAaHOI K1 K2 K3 K4 BIIACHUH DeKTOP. A 1C
o . MPIOPUTETIB
JKBIIHOCTI BEKTOP
K1 1 3 8 5 3,310 0,565 4,262 | 0,087
K2 1/3 1 6 4 1,681 0,288
K4 1/8 1/6 1 2 0,452 0,079
K4 1/5 1/4 12 1 0,397 0,069

Tabmuns 7 — BusnaueHHs! BIIIMBY (akTopa — PU3HK MIPO30POCTI pHHKY (IHAHCOBHX IIOCHYT Ha BHOIp Kiacrepa

cy6’extiB HIT3

daxTop: pU3MK T'onosuuit BekTo
MPO30POCTi PUHKY K1 K2 K3 K4 BIIAaCHUH . P 8 IC
. HpiIOPUTETIB
(iHAHCOBUX MOCIYT BEKTOP
K1 I 3 7 4 3,027 0,558 421710072
K2 1/3 1 3 173 0,759 0,135
K4 1/7 1/3 1 1/5 0,312 0,054
K4 1/4 3 5 1 1,392 0,253

BuznaueHo po3MipHICTS BHUICHHX (akTopiB Ipu n=4 (JuB. Ta0m. 8).
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Tabmus 8 — Po3paxyHok 3HaUEHHS BUAIICHAX JakTopiB

Pusuk ausepcudikaiii . Pusuk HezbanancoBanoi | PH3HMK Mpo30pocTi pHHKY
3HayeHHs -~ . Pusuk BTpat BHECKIB o . .
MEeHCIHHUX aKTUBIB JIKBIJJHOCTI (iHAHCOBUX TTOCITYT
oC 0,070 0,080 0,100 0,080

Ha migcraBi jgammx Tabn. 4-7 BH3HAUEHO WMOBIPHICTH peanizaiii BIAMOBITHUX albTEPHATHB TI00ATHLHOTO
BEKTOpa MPIOPUTETIB BIUIUBY (akTOpiB Ha BHOIp MOTEHINTHOTO KiIacTepa ¢y eKTiB HelepKaBHOTO MEHCIMHOTO
3a0e3NeueH s, sIka IpeJicTaBIeHa B Tadi. 9.

Tabmung 9 — PesynbTaTw OIMIHKHM TIOOATBHOTO BEKTOpa NPIOPUTETIB BIUIMBY (akTOPIB PHU3UKY Ha BHOIp
MOTEHIHOTO KiacTepa cy0 exti HI13

Knactep 1: ctpaxona Knacrep 2: crpaxoBa | Knacrep 3: cTpaxosa .
: . . Knactep 4:
xommanis, HIID, Gank xommanisg, HII® ta KoMITaHis, OaHK Ta S
AnbTepHaTHBa s , S HII®, 6ank ta cyH’ekT
Ta cy6’eKT cy0’ekT cy0’ekT .
. . . MiANPHEMHHUIITBA
MiITPAEMHHUIITBA MiIPAEMHHUIITBA MiIPAEMHHUIITBA
OI1iHKa BITUBY
(haKTOpIB PUZHKY
ua BOip 0,621 0,133 0,116 0,131
MOTEHI HHOTO
Kactepa
cy6’extie HII3

[TpoanamizyBaBmu BuALTCHI (DiHAHCOBI yCTaHOBH 3a MeTogoM 1. Caari, OTpUMaHI JlaHi CBIJYaTh, IO IIepeBary
CIIJT HamaTW B Mepmry uepry kunactepy | (cTpaxoma xommanisg, HII®, 6amk Ta cy0’eKT MIANPUEMHUITBA)
3HaUeHHSA sSKoro Ounreime 60%, mam kiactep 2, Akuil BItodae B cebe cTpaxoBy kowmmanito, HII® ta cy6’ext
mianpueMuunTBa i3 13%. Kuacrep 4: HII®, Gank Ta cy0 eKT MUPUEMHHUITBA, OIIHKA SKOTO CKiIajla MEHIIE
13% Bix BILIMBY BuAUIeHUX (akTopiB. Kiactep 3 (cTpaxoBa koMIaHig, GaHK Ta ¢y0 €KT HMANPUEMHUITBA): OVB
OTPUMaHHU pe3yIbTaT OIIHKYU TIIOOANLHOTO BEKTOpa TPIOPUTETIB BIUIMBY (pakTopiB Ha BHOIp MOTEHITHOTO
KJacTepa cy0’ eKTiB HeJlepKaBHOTO IeHciitHoTo 3a6e3medennsa — 11%.

BUCHOBKHA

ABTOp JIOCTHINB BIUIMB PHU3HMKIB Ha JISUIBHICTH KOXKHOTO KIacTepa, Y PE3yJbTaTi GyJIo BCTAHOBICHO, IO
kiactep 1 (ctpaxopa xommanis, HII®, 6ank Ta cy0 eKT MIPUEMHUITBA) OUTBIT HAMIHWN Ta BUTLIHAN HIXK
Kactep 2, gkuit BKIodae B cebe crpaxoBy kommasio, HII® Ta cy0’ext mignpueMmuunTea; xiactep 4: HI1OD,
6aHK Ta cy0’eKT MATPUEMHUIITBA Ta KJacTep 3: cTpaxoBa KOMITaHis, OaHK Ta ¢y0’ €KT MiIIPUEMHUITBA.

I3 meroro MiHiMIzami pH3WKIB Ha (IHAHCOBOMY pWHKY, aBTOp NPOIOHYE CTBOPEHHS KiIacTepa, SKUH
XapakTepU3YBaTUMEThC HAMIWHUM 1HBECTYBaHHS NCHCIHWX aKTHBIB, paIliOHAILHUM BHOOPOM aKTHBIB, 3
MeTOI0  (opMyBaHHS IHBeCTHIIMHOTO TOpTdeNns, HaABHICTIO e(peKTUBHUX (IHAHCOBHX I1HCTPYMEHTIB,
mposzopicTio ¢y6’extiB HI 13, MOXKIHUBICTIO peatizalii akTHBIB Ta EpPeBE/ICHHS Y TPOINIOBHiL €KBiBAICHT.

Knactep 3a yuacrtio crpaxoBoi kommanii, HI1®, 6anky Ta cy6’exTa TIMIPUEMHUITBA 3a0€3MeUNTh (PIHAHCOBY
CTabUIBHICTE, 3A0XOTUTH TPOMAJISH JI0 320N KSHHSI KOITTIB Ha CTapICTh, CTBOPUTE €PEKTUBHY Ta OUIBIN J1€BY
CHCTEMY B IIEHCIHHOMY 3a0€3II€UeHHI, TABAIIITH PIBEHD KUTTS IEHCIOHEPIB.
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PIHAHCYBAHHAA CYI[OBOT BJIAJIN B YMOBAX I1IOBY10BH
HE3AJIEKHOI CYJ1OBOI CUCTEMMH B YKPAIHI

IImcrmennuii B.B., k.¢.H., ToneHT
Tepnoninecekuil HaQyioHATLHUL eKOHOMINHUI YHIGepcUmem

Bupobneno HayKoBO-TECOPETHYHI Ta MPAKTHYHI MiXOH 10 MOIMYKY epeKTUBHOTO MeXaHi3My (iHaHCYBaHHS
CyJIOBOI Bllaay B YkpaiHi. BHBUCHO JOCBiJ KpaiH 3 BUCOKHMH CTaHJapTaMH JACpiKaBHOTO OYJIBHHITBA, J€
CYJIOBI OpTaHH CIIUPAIOTLCS Ha Mil[HY (iHAHCOBO-MaTepialbHy OCHOBY. BU3HAUCHO YUHHHUKK HE3a0BILHOTO
CTaHy PO3MOJITY | BUKOPHCTaHHS KOIITIB Ha CY/IOBY BJIajy B Halili jJepikaBi. 3amporioHOBaHO 3aX0JH 3
oInTUMIzallii BUJATKOBOT 4acTHHH OOJUKETY, CIpsIMOBaHi Ha HOOYJOBY HE3aJ€XKHOI CYJOBOI CHCTEMH B
YkpaiHi.

Kmouoei cnosa: cyooea cucmema Ykpainu, ¢pinancyeanua cyooeoi enaou, suoamxu 6100xcemy Ha cyO0osi op2ani,

cy0080-npasosa pegopma.

IIucsmennbiii B.B. OMHAHCUPOBAHUE CVYJIEBHOM BJIACTM B VYCJIOBHSX IIOCTPOEHHMSI
HE3ABUCHYMOM CYJIEEHOM CUCTEMBI B YKPAUVHE / TepHOMONLCKHiT HAIHOHALHBIA H5KOHOMHAIECKHH
VHHUBEPCUTET, YKpanHa
BripaoTaHbl Hay4yHO-TEOPETHUCCKME W IPAKTHUECKHE MOJAXOABl K HOMCKY 5(P(PEKTHBHOIO MeXaHH3Ma
¢duHaHCcHpOBaHUs CyJneOHON BnacT B YKpauHe. V3y4eH OIBIT CTpaH ¢ BBHICOKUMH CTaHAapTaMu
FOCYIapCTBEHHOI'O  CTPOUTENBCTBA, TA€ CyJAcOHBIC OpraHbl ONMpPAOTCd Ha IPOYHYIO (DUHAHCOBO-
MaTepuaibHyl0 OCHOBY. OrpeienieHbl (GaKkTopbl HEYAOBICTBOPUTEIRHOIO COCTOSHUS PACHPEICICHUS H
HCIHONb30BAHUS CPEJCTB Ha CYJIeOHYIO BIIACTh B HAIEM rocyapetie. IIpeiiokeHbl Mephl 10 O THMU3AI[HN
PacXoJ[HOW YacTH O0jIKeTa, HAPABICHHbIC Ha IIOCTPOCHHUE HE3aBUCUMOH cyieOHOM CHCTeMBI B Y KparHe.
Kmouegwie cnosa: cyoebnas cucmema Yrkpaunvi, gunancupoganue cyoebnoil gnacmu, pacxoosi 6iooxcema Ha
cyOebHbvle Opeansvl, cyOebHO-nPagosas pepopma.

Pysmennyi V. FINANCING OF JUDICIAL AUTHORITY IN CONDITIONS OF BUILDING AN
INDEPENDENT JUDICIAL SYSTEM IN UKRAINE / Ternopil National Economic University, Ukraine
The article presents theoretical and practical approaches to finding an effective mechanism of financing of
judicial authority in Ukraine. The experience of countries with high standards of state building, where the
courts rely on a strong financial and material base, is studied. The factors of unsatisfactory distribution and
use of funds on judicial authority in our country is determined. The measures to optimize budget expenditures
aimed at building of an independent judicial system in Ukraine are offered.
Key words: judicial system of Ukraine, financing of judicial authority, budget expenditures on courts, judicial and
legal reform.

INOCTAHOBKA ITPOBJIEMH

30epekeHHsT KOHCTHUTYIHHOTO JaJy, 3aKOHHOCTI Ta IIPaBONOPSUIKY IiepebyBae B TICHOMY 3BSBKY 13
3a0e3MeUeHHsIM CY/IIB KaJpOBUMH, MaTeplalbHO-TeXHIYHUME ¥ 1H(opMamiftHuMu pecypcaMu. 19 1BOTO
MIKHAPOJAHUMH HOPMaTHBHO-IIPABOBHMH JOKYMEHTaMH 3000B’s13aHO KOXXHY JIEPXaBy, sIKa Iparae Oy/yBaTH
HE3QJICKHY CYAOBY CHUCTEMY, BHIUIATH BIAMOBIAHI KomrTu. Cepel TakuX JOKYMEHTIB HEOOXITHO BII3HAYUTH
OcHOBHI IIPUHITUIIN HE3aJIeXXHOCTI CYAOBUX OPTaHiB, CXBaJeHI pesomorisamu | enepansrol Acambiei OOH [1],
Bimencrky mexnapartito i [lporpamy aiit, npuitaari Ha BeecBiTHiM koHbepenmii 3 npaB moauan [2], BucroBox
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