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ORGANIZATIONAL AND LEGAL ASPECTS OF FUNCTIONING OF THE SYSTEM OF TAXATION
OF NON-STATE PENSION PROVISION OF CITIZENS OF UKRAINE

V crarTi BUCBiTAIOIOTBCS MUTAHHS HOPMYBaHHS e(PEKTUBHOI'O MeXaHi3My IIOAATKOBOI'O KOHTPOAIO i IPaBOBOT'O PETYAIOBAHHS
iCHYIOUMX CXeM HeAep>KaBHOIO MEHCIHOTO 3a0e3leueHHs Ta OKPECAIOIOTBCS AOCAIASKEHHS L[iAiCHOT CMCTEMU HOPM MOAATKOBOTO
PEryAIOBaHHS AiIABHOCTI BCiX KaTeropin Cy6'eKTiB HeAePKaBHOTO MEHCIHOro 3a6e3mneyeHHsl.

Ha ocHOBi poBeAeHOT0 AOCAIAJKEHHS BUSHAUEHO, IO AASI 3a6e3TIedeHHS EAMHOTO MiAXOAY Ta LiAICHOCTi CMCTeMM HOPM MOAAT-
KOBOT'O PEryAIOBaHHS AiSIABHOCTI BCiX KaTeropiit cy6'eKTiB HepeprKaBHOTO MEHCiMHOro 3a6e3neyenHs (po6oToAaBLiB, PisnunHmux oci6-
V4aCHUKIB, IeHCiTHNX OHAIB, 6aHKIB, CTPaXOBMX KOMIIaHil1) HE3aA€KHO BiA 06PaHOT0 MeXaHi3My 3AIICHEHHS MEHCIHOro 3a6e3-
neveHHs (depes MeHCiitHmit HPOHA, CTPAXOBY KOMIAH{I0 260 6aHK) HeO6XiAHO BCIO CYKYTHICTh HOPM I[OAO OCOGAMBOCTEN OMOAATKY-
BaHHS X Cy6'€KTiB BUKAACTM Y BUTASIAi KOMIIAEKCHMX 3MiH AO AIFOYOTrO MOAATKOBOIO 3aKOHOAABCTBA Ta Y3TOAUTH 3 TEHCIHUMM
CXeMaMM, BUSHAYEHMMN BiATIOBIAHO AO CIel;iaAbHOTO 3aKOHOAABCTBA IIPO HEAEPIKABHE MEHCilHe 3a6e3meyeHHsI.

The article highlights the issues of formation of an effective mechanism of tax control and legal regulation of existing schemes
of non-state pension provision and outlines the study of an integrated system of tax regulation of all categories of subjects of non-
state pension provision. It should be noted that with a decrease in real value of current incomes of Ukrainian citizens and,
accordingly, their purchasing power, the withdrawal of even small amounts of long-term savings becomes burdensome for most

IlepeanraTunit inpexc 21847 A\

S, \i\\\ %:\\Q K \A\\\ N

\



\

of them. Therefore, the less flexible the savings scheme is and the less opportunities a citizen has to use savings if necessary, the
less demand this scheme will have in comparison with other financial services. In this regard, pension schemes are the least
flexible in terms of the possibility of early use of savings and therefore, without significant economic incentives, they become the
least competitive for the vast majority of consumers who are objectively focused on current consumption.

Non-state pension provision is carried out by: — pension funds by concluding pension contracts between administrators of
pension funds and depositors of such funds in accordance with this law; — insurance organizations by concluding contracts for
life pension insurance with fund participants, insurance of the risk of disability or death of a fund participant in accordance with
this law and the legislation on insurance; — banking institutions in accordance with this law and the legislation on banking
activities by concluding agreements on opening pension deposit accounts for the accumulation of pension savings within the
amount determined for reimbursement of deposits by the Deposit Guarantee Fund of individuals, which is established in accordance
with the law.

On the basis of the study it was determined that for the unity and integrity of the system of norms of tax regulation of
activities of all categories of subjects of private pension provision (employers, individuals, participants, pension funds, banks,
insurance companies) regardless of the selected implementation mechanism pension (through a pension fund, insurance company
or bank), it is necessary the whole set of rules about features of the taxation of these entities to spread in the form of comprehensive
changes to the current tax legislation and negotiate with the pension schemes, defined in accordance with special legislation on

non-state pension provision.

Karouo6i caoba: nodamxobuii konmpoav, onodamxybanns, nedepabre nencivine 3a6e3neueHus, nem-

ctunull pond, cmpaxoba xomnanis, 6amx.

Keywords: tax control, taxation, non-state pension provision, pension fund, insuvance company, bank.

NMOCTAHOBKA NMPOBJIEMU

MexaHi3mu A0GPOBIABHOTO AOAATKOBOTO [IEH-
ciitHoTO 3a6e3nedeHHs B YRpaiHi iCHYIOTh AOCUTD
A0BTO. AO HUX MOSKHA BiAHECTU SIK TpaAMIiiHi
(popmu neHCINHNX 3201aAKEeHb Yepe3 CTPaxyBaH-
HS JKUTTSA, Tak i MeHCiiHi HaKOMMYeHH B iCHYIO-
49X HeAEPSKaBHMX NeHCiHMX PoHAaX. 3 AeAKU-
MI 3acTepeskeHHAMM AO Ljiei KaTeropii 3aomaa-
SKeHb HaCeAeHHS MOJKHA BiAHECTM TaKOJK OKpeMi
BYAM OIIaAHMX BKAAAiB. OpHAK cAip 3a3Ha4nTH,
O 31 3HM>KEHHAM PeaAbHOI BapTOCTI MOTOYHMUX
AOXOAIB IrpoMaAsH VYrpaiHu i BIAmOBiAHO iX Kymi-
BeABHOI CIPOMOJKHOCTI BUMAYYEHHS HaBiTh He
Ay>Ke 3HaYHMX CYM Yy AOBI'OCTPOKOBI HAKOIMYEH-
HSI CTa€ AAS 6iabmocTi 3 HuX 06TsRAMBUM. Tomy
9)M MEHII THYYKOIO € CXeMa HaKONMYeHHS 330-
MaA>KeHb Ta YMM MEHIIe Y TPOMaAAHMHA MOXKAN-
BOCTEJ CKOPMCTATHUCS 3a0UaAKeHHAMM y pasi
notpe6u, TUM MEHIIMM MONUTOM Y MOPIBHIHHI 3
iHmMMY piHaHCOBMMY TOCAYTaMU GYAE KOPUCTY-
BaTucs 11 cxema. Cxemu eHCIHOTO 3a6e3nedeH-
HA € B IIbOMY IIAAHI Ha¥iMEeHII 'HYYKMMM B YaCTUHI
MO>KAMBOCTI AOCTPOKOBOI'O BUKOPUCTAHHSA HAKO-
nu4YeHb | TOMy 6e3 CYTTEBMX €KOHOMIYHMX CTH-
MYAIB CTAIOTh HallMEHII KOHKYPEHTOCIPOMOSKHN -
MM y mepeBaskHOT 6iapmIOCTi CrosKMBaYiB, 06 €K-
TUBHO 30Pi€HTOBaHMX HA IOTOYHE CIIOJKMBAaHHA.

Heo6xiAHOIO YMOBOIO PO3BUTKY €KOHOMIYHOT
cuctemu 6y Ab-IKOT A€P3KaBy € PO3IIMPEHE BIATBO-
peHHsI, siKe HeMO>KAMBe 6e3 neBHOI (iHaHCOBOT
6a3u. ['oA0BHMM "mOCTa4aABHUMKOM" AOAATKOBUX
dinaHCOBUX pecypciB cy6'eKTaM roCnoAa PIOBaHHS
B CBiTOBi €eKOHOMIIIi BBa>ka€ThCsA PiHAHCOBUM PU-
HOK, SIKMI Ha [1e¥l 4ac 3iTKHYBCS 3 TPOBGAEMOIO rOC-
Tporo Aedinuty dinancosux pecypcis. [Ipote B
VkpaiHi me He akTMBi30BaHO MOBHOIO MipOIO Me-
XaHi3M 3aAy4eHH: (piHAHCOBMX pecypciB yepes cu-
CTeMy HeAep>KaBHOI'O NEHCIMIHOI'O CTpaxXyBaHHA.

N\

Ao Toro 3k coniaAbHO-eKOHOMIYHI yMOBU Cy4acHOT
Vkpaiun norpeGyoTs paAuKaAbHOTO pehOpMyBaH-
HA iCHYIOYOI IeHCITHOT CuCcTeMN.

AHANI3 OCTAHHIX AOCNIAXEHDb
I NYBAIKALIA

TeopeTUYHOI OCHOBOIO AOCAIAKEHHS € pO6O-
T 0. Bypkosa, A.Torosko, E. Ai6anosoi, A. Ho-
somnucbkoi, @. Cracioka, B. Cycaosa, y moai 30py
AKUX 3HAXOAMAKCH NuTaHHA (hOpMyBaHHS edek-
TUBHOTO MEXaHi3My MOAATKOBOTO KOHTPOAIO i
IIPaBOBOTO PEIYAIOBAHHS ICHYIOUMX CXEeM HeAep-
SKABHOTO IIeHCIMHOTO 3a6e3IeYeHHs.

MOCTAHOBKA SABOAHHY

BoaHouac, aHaAi3y04y HAyKOBY AiTepaTypy,
CAiA 3a3HAYUTH, IO HEAOCTATHBO IPOPOOAEHUMMU
3aAMIIAI0THCS MUTAHHS IPABOBOTO 3a6e3IeYeHHs
MeXaHi3My IOAATKOBOT'O CTUMYAIOBAHHS PO3BUT-
Ky CUCTEMU HEAEP3KABHOTO IEHCIHOTO 3a6e3me-
qeHHss. Tomy MeTO0 po6OTH € AOCAIASKEHHS
niricHOI cucTeMy HOPM IOAATKOBOT'O PETYAIOBAH-
HSI AISIABHOCTI BCiX KaTeropiit cy6'ekTiB Heaep-
5KaBHOTO IEHCiHOTO 3a6e3Ied4eHHA.

BUKJIAA OCHOBHOIO MATEPIANTY
OOCNIAXKEHHSA

OcCHOBHMMI HOPMATUBHIMM AOKYMEHTaMM, 110
PeTYAIIOTh INTaHHA HEACPSKABHOTO IEHCIHOTO
3abe3nevenns B Yrpaiui € 3akon Vkpaiun "IIpo
HeAepsKaBHe meHciHe 3a6e3nevenns” [1], "TIpo
crpaxyBauus” [2], "IIpo 6ankm i 6aHKIBCBKY
AisapHicTs" [3], "IIpo dinancosi mocayru Ta aep-
SKaBHE PeryAIOBAaHHSA PMHKIB (DiHAHCOBUX TOCAYT"
[4], "IIpo iHCTUTYTH cHiABHOTO iHBeCTyBaHHA
(maitoBi Ta KopmopaTusHi inBecTuiitHi poHAM"
[5], "IIpo winni manepu ta ¢poHAOBMUI pUHOK" [6]
Ta iHImi HOpMaTUBHO-IIPAaBOBi aKTH.
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IIpaBoBi, ekOHOMiYHi Ta OpraHi3amiitHi 3acaau
HeAEpKaBHOTO MEHCIHOTO 3abe3ledeHHs BUKAA-
AeHi B 3akowni Yrpainu "IIpo HeaepskaBHe neHciitHe
3a6esnevenns”. 3riano 3i ct. 1 gporo 3akony "He-
Aep>kaBHuUI meHciiuuit GoHA (Aari — meHciHwMI
dhoHA) — 1oprANYHA 0063, CTBOPEHA BIATTOBIAHO AO
boro 3aKoHy, fiKa Ma€ CTaTyC HenpuOYTKOBOT
opranizanii (HemiAIpMEMHUIBKOTO TOBAapUCTBA),
(pyHKIiOHYE Ta IPOBAAUTD AIAABHICTb BUKAIOUHO 3
METOIO HaKOIM4eHH IeHCI/IHNX BHECKIB Ha KOPUCTh
Y4aCHMKIB HEHCITHOTO (DOHAY 3 TOAAABLINM YIIPaB-
AIHHSM IDEHCIMHMMM aKTMBaMM, a TAKOXK 3AIMCHIOE
NeHCiVHI BUDAATY Y9aCHMKAM 3a3Ha4eHOTO POHAY
y BU3HAYEHOMY [[MM 3aKOHOM MOPSAKY".

HepepskaBHe meHciiiHe 3a6e3nedeHHs 3Aiiic-
HIOETBCA: eHCiHMMM (DOHAAMM IIASXOM YKAAACHHA
NEeHCIHMX KOHTPAKTIB Mi>K aAMiHICTpaTOpaMy IeH-
CciliHMX POHAIB Ta BRAAAHMKAMM TaKUX (POHAIB BiATIO-
BiAHO AO 1IbOTO 3aKOHY; CTPAaXOBMMY OpraHizaniimu
IMIAAXOM YKAQAEHHS AOTOBOPIB CTpaxyBaHHS AOBiY-
HoineHcii 3 yaacEHMKamMu QOHAY, CTPaXyBaHHS PU3U-
Ky HaCTaHHs iHBaAiAHOCTI 260 cMepTi yuacHuKa POoH-
AY BIAITOBiAHO AO 1[BOTO 3aKOHY Ta 3aKOHOAABCTBA
PO CTPaxyBaHHs; 6aHKIBCHKMMY YCTaHOBAMM BIATIO-
BIAHO AO I[1bOT0O 3aKOHY Ta 3aKOHOAABCTBA [TPO GaHK-
iBCBKY AIAABHICTD IIAAXOM YKAAACHHSA AOTOBOPIB IPO
BIAKpUTTSA EHCIHUX ATIO3UTHUX PAXyHKIB AAS Ha-
KONMYEeHHA NEeHCIMHNX 3a0IjaA’KeHb Y MeXKax CyMy,
BM3HAYEeHOT AAS BiAmKOAyBaHHS BKAaAiB DoxpOM
rapaHTyBaHHS BKAAAIB (iznynHux 0ci6, o BCTaHOB-
AIOETBHCSA 3TIAHO 13 3aKOHOM.

Icuyroua B Ykpaini nenciita cucrema € tpu-
piBHeBOM0O: mepuii ABa piBHI (coaipapHa Ta HaKO-
IMYyBaAbHA) BIAHOCATHCS AO 3aTaABHOOGOB ' I3KO-
BOTO A€P>KaBHOI'O IEHCifHOTO CTpaxyBaHHS, a
TpeTiit piBeHb — AO HeAepP>KaBHOTI'O.

Po3po6ra mexaHi3My IOAATKOBOTO CTUMYAIO-
BaHHS AOGPOBIABHOTO IEHCINHOTO 3a6e3neYeHHs
noTpe6ye BUBYEHHS HACTYIIHOTO KOAA IUTaHBb:

1. Askepeaa cnaaTy BHECKIB, AKi BKAIOYAIOTH
BHECKM:

— 3a paxyHOK KOLITiB IOPMAMYHUX OCi6 (po-
60TOAABILiB);

— 3a PAXYHOK OCOOUCTIX AOXOAIB Pi3nyHmMx OCib.

2.0co6a, Ha KOPUCTH AKOT 3AIICHIOIOTHCSI BHE-
cku (ocoba — GeHediniap), sika M0 BiAHOWEHHIO
AO IIAaTHMKA BHECKIB, MOJKe OyTu:

— BAacCHe CaMMUM IAaTHUKOM;

— NpaliBHMKOM IAATHHUKA;

— NPAMUM POAVYEM NIAATHMUKA;

— CTOPOHHBOIO AO IAATHMKA 0CO6OIO.

3. Oco6anBocTi meHcitHUX cXeM pi3HUX CY-
6'€KTiB HeAep>KABHOTO IIEHCIHOTO 3a6e3nedeHH s,
30KpeMma:

— CTaTyC NeHCiMHNX BHECKIB A0 (piHAHCOBOTO
IOoCepeAHNKa;

%
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— XapakTep BiAHOCHMH BAACHOCTI Ha AOXOAM,
OTpMUMaHi BiA BUKOPUCTaHHA IEeHCIMHNX aKTHBIB Ta
xapakTep 30608's13aHb PiHAHCOBOTO MOCEPEAHN-
Ka 3a IeHCiMTHOIO CXeMOI0;

— MiCIle AIIABHOCTI 3 IEHCIITHOTO 3a0€e3MeYeHH s B
AISIABHOCTI BiATIOBiAHOTO (DiHAHCOBOTO IIOCEePEeAHMKA.

4. Oco6AMBOCTI OTPUMAHHS BUNIAAT 32 EHCIN-
HOIO CXeMOIO:

— OAHOPa30Bi;

— CTPOKOBI;

— AOBIiYHi.

5. Ocob6anBocrTi Airouoi B kpaini cucremn omno-
AATKYBAaHHSA Ta OKPEeMMX BUAIB IOAATKIB TOLIO.

Ao Askepen ciaaTyu BHECKIB, MOJKYTb 3aCTOCO-
BYBATUCS Taki METOAY CTUMYAOBaHHS. AAst fopu-
AMYHUX OCi6, sIKi 3AIMCHIOIOTH BHECKY 38 PAXYHOK
KOWITIB TaKOT IOPUAMYIHOT 0CO6U — Ile BCTAHOB-
A€HHSA I'PAaHMYHOT 9YaCTKM OIIOAATKOBYBAHOTO IPU-
O6yTKy Takoi 0co0u, ika MOsKe 6yTH 3BiAbHEHA BiA
ONMOAATKYBaHHS MOAATKOM Ha IpuOYTOK y pasi 1i
BUKOPWCTAHHS HA IIEHCiJHi BHECKM.

Takum ynHOM, AepsKaBa 06MEKYE CBOT BTpaTH
I10 MOAATKY Ha IPUOYTOK y MEKaX BCTAHOBAEHOTO
HOPMATUBY BUKOPUCTAHHS NPUOYTKY, OAHAK TaKa
CHUCTeMa He BpaXOBY€ peaAbHMI KOHTUHTEHT IOTeH-
UiitHUX OCi6 HA KOPUCTH SKUX CIAAYYBATUMYTHCS
BHECKM (HAIIPUKAAA M CEABHICTh TPYAOBOTO KOAEK-
TUBY), i BIATIOBIAHO POOGUTH MEPCOHAABHY CYMY
BiApaxyBaHb Ha OAHY OCOOY HEAOCTATHBOW, a60
CTUMYAIOE COIiaAbHY HeCIIPaBEAAMBICTH Ta pO3IIa-
pPYBaHHS TPYAOBOTO KOAEKTVBY Ha IMiAIIPUEMCTBI.

TakosK SIK METOA TOAATKOBOTO CTUMYAIOBAH-
HS MOJKe BUKOPMCTOBYBATHCSI BCTAHOBACHHS T'pa-
HUYHOT'O HOPMAaTMUBY AOAATKOBMX HapaxyBaHb Ha
donA onratu npaul Ha HeAepJKaBHe IIeHCiliHe 3a-
Oe3neveHHs, 3 BIAHECEHHSIM [[UX HAPaXyBaHb AO
ckAaAy BuTpar(cobiBaprocTi) mianpuemcTaa.

BoaHOYac MeTOAI BpaXxOBY€ETHCS peaAbHMUI KOH-
TUHTEHT OTPUMYBaYiB BiApaxyBaHb, CTUMYAIOETh-
cst "perinizanis” 3apo6itHol maaTH, (10 MOKe 3a-
Ge3meqnTy 361AbIIEHHS HAAXOASKEHD 110 TPUOYTKO-
BOMY NMOAATKY 3 TPOMaASH Ta BHECKIB Ha 060B'3-
KOBe COlllaAbHE Ta eHCiliHe 3a6e3MeYeH ), OAHAK
MO>Ke IPU3BECTU A0 3HAYHOT'O 3HVM>KEHHS HaAXOA-
SKEHb I10 TOAATKY Ha PUOYTOK BHACAIAOK 3pOCTaH-
Hs1 BuTpar(cobiBaprocri) BUPOOHMITBA, & TAKOXK
HNOTEHIifHO CTMMYAIOBAaTMMeE ITIABUIIEHHS IIiH Ha
IPOAYKIIiIO DIATIPUEMCTSB i, BiATOBiAHO, iH( AL IO,

Arst diznanux oci6, ki 3AIMCHIOIOTH BHECKU
3a PaXyHOK OCOGMCTUX AOXOAIB 3aCTOCOBYETHCS
TaKkuif METOA MOAATKOBOTO CTUMYAIOBAHHS, K
3BiABHEHHS CyM BHeCEHUX (DI3NIHOI 0CO60I0 A0
BAACHMX IIEHCIMHMX CXeM BiA OIIOAATKYBAaHHS IIPY-
OyTKOBUM MOAATKOM 3 TPOMAASH (3 MOXKAUBUM
BCTAHOBAEHH M I'DAHMYHOT YaCTKU AOXOAY, KU
CIPSIMOBYETHCS Ha Taki miai).
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Taknit MeTOA € AOCUTH €(PEKTUBHUM CTUMYAOM
0Cc06AMBO B KpaiHaX 3 BUCOKOIO IIPOTPeCi€Io mKa-
AM CTaBOK IPUOYTKOBOTO MOAATKY. Y BUIAAKY
BCTAHOBAEHH A TPAaHMYHOI YaCTKM AOXOAY AepKa-
Ba PETYAIO€ CBOT BTPaTH HAAXOAKEHD 10 IPUOYT-
KOBOMY IIOAATKY 3 'POMAaASH.

BiacTpouka nopaTKOBUX 3060B'sI3aHb 110 IPK-
GYyTKOBOMY IIOAATKY 3 TPOMAaASH M[OAO CYM BHeCe-
HYX i3MIHOI0 0CO600 A0 BAACHUX [IEHCIHUX CXEM
(3 MO>KAMBMM BCTAHOBAEHHAM TPAHMYHOT 4aCTKM
AOXOAY, AKUI CIPSIMOBYETHCA HA TaKi 1iAi).

Taxnit MexaHi3M AO3BOASE KOMIEHCYBATHU Y
Maii6yTHbOMY [OTOYH| BTpaTyt GIOASKETY 10 Ipu6yT-
KOBOMY IIOAATKY 3 TPOMaASH, OAHAK BYMarae Mmexa-
Hi3My rapaHTOBAaHOT'O YTPYMaHHA L[UX BIACTPOYEHNX
IOAATKIB B IOBHiM CyMi 3a paXyHOK II€HCIMHNX Ha-
KOIMYeHb I'POMaAIHMHA 10 Mipi BUNIAQTH.

3BiAbHEHHS CyM BHeceHUX i3MIHOI 0cO60I0
AO BAACHUX NEHCIMHUX CXeM BiA ONOAATKYBaHHA
puGYTKOBUM IOAATKOM 3 TPOMAaASH 32 IPOTPECUB-
HOIO IIKaAO0 CTaBOK (3 MOSKAMBMM BCTAHOBACHHAM
TPaHNYHOT YaCTKY AOXOAY, KM CIIPAMOBYEThHCA HA
Taxi IjiAl) Ta OMOAATKyBaHHSA IEHCIHMX BUIIAAT 32
IiABIOBOIO CTaBKOIO MPUOYTKOBOTO MOAATKY.

Taxuit MexaHi3M AO3BOASE AMIIE YACTKOBO
BIAIIKOAYBATH OTOYHI BTPaTH GIOASKETY, aAe 3a6e3-
nevye AOAATKOBUI COLjiaAbHMI 3aXMUCT IIEHCIOHEPiB.

[Tencinui aktusun HII® y ninanx manepax He
MO>XYTb BKAIOUATH: BeKCeAl; TOXiAHI [iHHI nanepyu;
IiHHI manmepu, eMiTeHTaMU AKMUX € IHCTUTYTHU
CIiABHOTO iHBECTYBaHHS, SKIIO {HIIe HEe BCTAHOB-
A€HO HOPMAaTUBHO-TPaBOBMMY akTamu AepsRaBHOT
KoMmicii 3 miHHMX manepiB Ta (POHAOBOTO PUHKY;
uiHHi manepu moB's3aHux oci6 Ta oci6, ski Hapa-
I0Th IIOCAYIY HEACPSKaBHOMY IIEHCiTHOTO (POHAY.

BianmosiaHo A0 xapakTepy 30608 's13aHb (iHaH-
COBOT'0 IOCEPEAHNKA 3a IEHCIMHOI0 CXeMOIO MOXK-
Ha BUAIAMTHM CXeMU 3 4iTKO BM3HAYCHVMU BapTic-
HUMYU 30608B's13aHHsAMY (6aHKIBCHKI meHciiHi pa-
XYHKM, CTPOKOBE HEeHCiliHe CTpaxyBaHHs) Ta CXe-
MU 3 HEBU3HAYEHUMM BaPTICHUMM 30608 A3aHH -
My (AOBiuHe meHCiiiHe CTpaxyBaHHs (HeBU3HAYe-
HO 3a CTPOKOM), MeHCiliHe 3a6e3nedYeHHs Yepe3
HeAepsKaBHMI meHCinHmnit GoHA (He BU3HAYEHO 32
pO3MipOM iHBECTHUIITHOTO AOXOAY).

BUCHOBKMU

BiaoBiAHO AO BMIIEBMKAAAEHOTO MOSKHA 3PO-
OUTM BUCHOBOK, IO AAS 3a6e3IeYeHHS €AMHOTO
NiAXOAY Ta ILjiAiCHOCTI cuCTeMM HOPM IIOAATKOBO-
IO PETYAIOBaHHS AISIABHOCTI BCiX KaTeropiit cy6'ek-
TiB HeAE P3KaBHOTO NEHCITHOTO 3a6e3nedeHHs (po-
60ToAaBLiB, Qi3ndHNX OCI6-yIaCHUKIB, HEHCITHMX
doHAIB, 6aHKIB, CTPAXOBUX KOMIIAHIiT) HE3aAEKHO
BiA 06paHOro MexaHi3my 3AIMICHEHHS MEHCITHOTO
3abe3nedeHHs (Yepe3 meHCiHNI POHA, CTPAXOBY

N\

KoMmaHioo a60 6aHK) HEOOXIAHO BCIO CYKYMHICTh
HOPM IOAO OCOOGAMBOCTEN OMOAATKYBAHHS I[UX
Cy0'eKTiB BUKAACTYU Y BUTASIAI KOMIIAEKCHUX 3MiH
AO AIFOY0OTO TOAATKOBOTO 3aKOHOAABCTBA Ta y3TO-
AWUTH 3 IEHCIMHUMM CXeMaMM, BU3HAYEHUMMA BiAIIO-
BiAHO AO CIIeIiaAbHOTO 3aKOHOAABCTBA IIPO HeAEP-
SKaBHe [IeHCiiiHe 3a0e3Ie4eHHA.
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