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MIAMPUEMCTB Ta 3aJydyeHHs BOIHIB-iHBamiIiB Ha poOoTy. KpiM Toro, xommaHii MOBHHHI aKTHBHO
NIATPUMYBATH MiCLIEBE HACEJIEHHS, HAJaBaTH JOMOMOTY TMOCTPaXJAIMM, a TAaKOX CHPSIMOBYBAaTH
3YCHJUIS Ha MiBUIIEHHS PIBHS NCHXOJOTIYHOTO 3/I0POB'S Ta CAMOIIOUYTTS CBOIX CIIIBPOOITHHUKIB.
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CYTHICTD IHBECTHIIMHOI JIIJIbHOCTI CTPAXOBHUKIB TA ii MICIIE I
POJIb Y CTPAXOBOMY BI3HECI

3enenenbka 1.0.
3000y6au euujoi oceimu OC «baxanasp»
T'oay6 H.O.
K.e.H., Ooyenm,
Odoyenm kagedpu pipuancie, 0onixy i onooamkyeanus Taepiticbkoeo depaircanoco
azpomexHono2iun020 yHisepcumemy imeni /[mumpa Momopnozo

Ha cporoanimHiid 1eHb 1HBECTHUIlIHHA MISJIBHICTh CTPAXOBUKIB B HAIIIN KpaiHi 3aJMIIAE€ThCS
HEJIOCTaTHHO PO3BHUHYTOIO, aji€ 3 BEJIMKUM MaiOyTHIM MOTEHIlial B cepi cTpaxoBoi cripaBu. Tomy B
MEePCIeKTUB1 BOHA 3/1aTHA 3a0€3MEUNTH 3pOCTaHHS EKOHOMIKHA YKpaiHH.

AxTtyanpHI TpoOJeMHU IHBECTHUIIHHOI MISUTHHICTIO CTPaxXOBHKIB OYJIM BHUCBITIEHI y Mparsix
MPOBIAHUX BUCHUX YKpaiHW Ta IHIIMX KpaiH cBiTy, Takux sk: B.Jl. baswiesuy, B.B. bauaposa, [.A.
bmank, O. I'onuwapenko, JL.M. T'op6au, O.P. Ksacoscekmii, [x. Keitnc, O.B. Kueticiep, P.M.
KoctiokeBuu, [.JIucrok, II. Macce, A.C. My3uuenko, H.I. HanykoBa, C.M. Ilanunmuna, M.B.
Crenpko, [x. Croyn, B.I'. ®enopenko, B.O. UepHona, B.B. IllaxoB Ta 6arato HIIMX HAayKOBIIIB.
Bonu 3pmilficHUIM BaXJIMBUNM BHECOK Yy BHBYEHHS JaHOI TEMH, MPALIOIOUM HaJA aHali3oM
IHBECTHI[IITHUX CTpaTeriii Ta PU3UKIB y CTPaxoBiit cdepi.

B nmanuii yac iHBeCTHIIIfHA isTIBHICTH CTPaXOBHX KOMITAHIA 3aJUIIAEThCS HEIOCTATHBO
PO3BUHEHOI0, 1 TOKH BOHA CIY)KUTh JIMILE 3a0€3MeUeHHI0 e(peKTUBHOTO (PYHKIIIOHYBAHHS KOMIIaHIii B
pamMKax HOPMAaTHMBHOI 0a3u, BUMOTaMHU SIKOi € BCTAHOBJEHI HOPMH 1 HAmpsIMKH (POpPMYyBaHHS
IHBECTULIIHUX cTpaxoBUX pe3epBiB. IIpoTe, 3aB/siku 10Ope opraHi3oBaHiil IHBECTULIINHIN TiSIIBHOCTI
MIABUIIYETHCS SIKICTh TOCHYT, II0 HANAIOTHCS CTPAXOBOKO KOMIIAHIEID, a TAaKOX BU3HAYAETHCA 1l
MO3HMILISI HA PUHKY CTPaxOBHUX mociyr. [1]

Hemae cymHIBIB y TOMy, 110 BUBYEHHS MPOOJIEMHUX AaCHEKTIB 1HBECTHUIIIIHOI AiSNTBHOCTI
CTpaxOBUX KOMIIaHIil B yMOBaxX HECTaOUIbHOCTI €KOHOMIYHOI Ta MOJITHYHOI cuTyaulii B YkpaiHi €
poOIeMaTUYHIM.



73

[HBecTumiiiHa AiATBHICTD B 007aCTI CTPaxXyBaHHS € OCHOBHUM BHJOM JISUTBHOCTI.

VYKpaiHCBKUI CTPaxOBUH PHHOK XapaKTEPH3YEThCS CHUTYalli€l0, KOJH CTPaxoBl KOMIIaHii B
OCHOBHOMY 3aiiMarOThCSl CTPaxOBOK MISUTBHICTIO 1 B Habararo MeEHIIH Mipi IHBECTUIIHHOIO
nismpHicTIO. Lle BrummBae Ha pan ctpumyrounx (akropis. JloCHKEHHS eKCIepTiB MOoKa3ajo, IO
cepesl CTPUMYIOUUX YMHHUKIB PO3BUTKY IHBECTHUIITHOT aKTHBHOCTI CTPaXOBHUX KOMITaHIi HEraTUBHUI
BB (01m3pK0 70%) B mepiry 4yepry 0OyMOBJICHO IMOJIITHYHOIO Ta EKOHOMIYHOIO HECTAOUIBHICTIO B
KpaiHi, MATBEPHKYIOUN, YOMY ICHY€E 3arajibHa HEBH3HAYCHICTH IIOJO MICIS 1 pOJIi CTpaxyBaHHS B
YKpaiHChKOMY CYCIIUIBCTBI 1 HEMOCTITOBHICTS HOPMAaTHBHO-TIPABOBA MOJITHKA y cepi cTpaxyBaHHS.
Ile TakoX yHMOBUTPHIOE PO3BUTOK IHBECTHIIMHOT AisUTFHOCTI CTPAXOBHKIB Yepe3 0OMEKEHUH Mepertik
IHBECTUIIHHUX IHCTPYMEHTIB, SIKi MOTJM O OyTHM IHBECTOBaHI CTpaxoBMMHU KommaHismMu (47,1%
EKCTIePTIB).

B ymoBax puHKOBOI 1 HECTaOUIbHOI €KOHOMIKHM JepXaBa BUKOPHUCTOBYE OJHMH 13 OCHOBHMX
IHBECTHI[IMHUX pecypciB, a camMe - BUKOPHUCTAaHHS KOIITIB CTpaxoBUX KommaHid. lle mepenbauae
BHCOKY TMOTpeOy 3aaydeHHs CTpaxOBUX KOMMaHii B YKpaiHi. YMOBOI YCHIITHOTO PO3BUTKY
BITYM3HSIHUX CTPAXOBUX KOMIIAHINA € IHBECTHIlIMHA MIUTHHICTH. Y cTaTTi 2 3akoHy Ykpainu «[Ipo
IHBECTUIIIMHY MisUTbHICTEY Big 18 BepecHs 1991 p. momaHo Take BH3HA4YeHHS: «[HBECTHIIHHOIO
TISUTBHICTIO € CYKYITHICTh MPAaKTUYHHUX I TPOMAJISH, IOPUAUYHUX OCIO 1 JIepKaBu MO0 peatizaiii
1HBeCTHI1I1». B ymMOBax pHHKOBOi €KOHOMIKM CTpaxyBaHHS € BaKJIMBOIO CKJIAJ0OBOIO PO3TOPTaHHS
1HBeCTUINIHOT AisuTbHOCTI. CTpaxoBi KOMITaHIi B IIbOMY MPOIIECI € PYIIIMHOIO CHUJIOI0. 3 OJHOTO OOKY
BOHU 3/IIIICHIOIOTh CBOIO OCHOBHY AISUIBHICTH, @ CaM€ CTpPaxylThb €KOHOMIYHI IHTepecu cyO’€KTiB
rOCIIO/IapIOBaHHS BiJ] IMOBIPHUX PHU3UKIB 1 UM CAMHM CTUMYJIIOIOTH IHBECTHUI[IIIHY aKTUBHICTh, 3
HIIOTO OOKY — BUCTYINAIOTh Oe3MocepeIHIMHU IHBECTOpamHu [5].

3aBAaHHS CTPAXOBUX KOMIIAHIM MojsraoTh y BUOOpPI O€3MeUHUX 1 B TOH K€ yac NMpUOYTKOBUX
BapiaHTIB IHBECTYBaHHs, TOMY IO Bl €()EKTUBHUX M IHBECTHUIIHHOT pOOOTH 3ajeKaTh HAIINHICTh
BKJIQJICHUX IHBECTHI[I Ta BEJIMYMHA OTPUMAHOTO JOXOAy. |HBecTHINiHA MisTBHICTH Ma€ 3HAYHHUM
BIUIMB Ha (PIHAHCOBUH CTaH CTPaxOoBOI KOMIIaHIl, a MPaBWIBHO MiMiOpaHUl BEKTOP PO3BUTKY
IHBECTUIIIMHOT  TOJITUKA € 3alopyKOl MalOyTHROrOo MpuUOYTKY Ta  BHCOKOTO  PIBHSA
MJIATOCIIPOMOYKHOCTI CTpaxoBOi KommaHii. Y pO3BHHYTHUX KpaiHax CBITY CTpaxoBi KOMMaHii 3a
00CsSITOM 1HBECTHIIIMHUX BKJIAJICHh 3HAYHO MEPEBUITYIOTh OaHKH W iHBecTUIHI poHau. Hampukian,
puOYTOK BiJ IHBECTHUIII Y 3apyODKHUX CTPAXOBUX KOMIIAHISIX CTAaHOBUTH y cepennbomy 20—-30% Bif
CYKYITHOTO goxo1y, y kpainax CHJI — 3—-10%, a B Ykpaini — 2-3%.[2]

BaxxnuBe 3HaYeHHs Mae IHBECTHIIIMHA MISUTBHICTh CTPAaXxOBHUKIB, BHCTYNAIOYU OJHUM 13
roJIOBHHUX (hakTOpiB 3a0e3neueHHs e()eKTUBHOTO (DYHKIIIOHYBAHHS CTPAXOBOI KOMIMaHii.

3 orysAy Ha 1€ 3aBISKH IHBECTHUIIHHINA TISUTBHOCTI CTPAXOBUKH MOXYTh HaJaBaTH MOCITYTH 3a
paxyHOK (GOpPMYBaHHS JOCTAaTHIX OOCSTIB CTpaxoBHX pe3epBiB. TakoX TrapHO OpraHi3oBaHa
IHBECTHI[II{HA NIANBHICTH 3a0e3Medye SKICTh CTPaXOBUX IMOCIAYr 1 BHU3HAYAE PUHKOBY TO3UIIIO
CTpaxoBHKa. I[HBecTHIliiiHa MiTIBHICTP Ma€ BIUIMB Ha OCHOBHI XapaKTEPUCTUKH CTPaXOBOTO
MPOJYKTY, B MEpIIy Yepry Ha HOro BapTiCTh, 1 (haKTUYHE BUKOHAHHSA 3000B’S3aHb CTPAXOBHKOM,
00yMOBIIEHE CTPOKAMU CTPAXOBUX BHILIAT.

Ha cpboromnimiHiii MOMEHT cTpaxoBUil pUHOK YKpaiHU AEMOHCTPYE 3pOCTaHHS, MOKPAIIYIOThCS
HOro XapaKTepUCTHKH, 30UTBIIYEThCS YacTka cTpaxoBux nociyr y BBIL mo crnpustuMe 3pocTtanHio
poJIi CTpaxoBUX KOMIIAHIA y Hal[lOHAIbHIA €KOHOMIll. 3 MOIJsAAy Ha Iie, € HarajbHa norpeda y
MIPOBEACHHI KOMILJIEKCHUX JOCII/KEHb HE JIMIIEe €KOHOMIYHOI NMPUPOAM CTPaxoBHX olepauiil, a i
MOJIITUKH CTPAaXOBHUKIB y raity3i e(eKTHBHOTO HarpoMa/pKEeHHS i iHBecTyBaHHS. [3]

CrpaxoBi komnaHii YKpaiHu B IHBECTHIIHHIN cepl He € TyKe aKTUBHUMHU.

Lle 3yMOBJIEHO HU3KOIO IPUYHH, 30KpeMa:

* yKpalHCbKa HOpPMAaTHUBHO-IIpaBoBa 0Oa3a y c¢epl CTpaxyBaHHS € HEJOCKOHAJIOI Ta He
BI/INIOBI/]a€ €BPOTNIEHCHKUM CTaHIapTaM;

* piBeHb KarliTaizaiii yKpaiHCbKHX CTPaXOBUX KOMIIaHIH € HU3bKUM;
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* KBiHI (PIHAHCOBI IHCTPYMEHTH € HEIOCTATHIMU ISl POBEICHHS e(DeKTUBHOI IHBECTUIIIIHOT
MIOJIITHKY;

* HEJIOCKOHAJIE HOPMATHBHO-TIPABOBE BPETYIIOBAHHS JISTIBHOCTI CTPAXOBUX MOCEPETHUKIB.

[HBecTULiiiHA NISUTBHICTH B YKPaiHCBKUX CTPaxOBHX KOMIAHIAX TUIBKU MOYMHAE PO3BUBATHUCS
Ta HAOUpaTH O0OEPTIB B CTPAXOBIil MISIBHOCTI. 3 YacoM I MPU3BEE JI0 TOTO, IO CTPaXOBi KOMITaHii
HaOyIyTh SAKOCTEH NOTYXHHUX IHCTUTYIIOHATBHUX IHBECTOPIB.

Ponb cTpaxoBuX KOMMaHIA K MOCTadyaJbHUKA KamiTajdy BH3HA4YarOTh JaBa (hakropu: oOcsr
pecypciB, SKUMH BOHH BOJIOZIIOTH, 1 TEPMiH, MPOTITOM SKOTO IIi PECypCH MOXKYTh
BUKOPHUCTOBYBATHCH. PiCT IHBECTHIIHOTO KamiTasly 0OyMOBJICHUI HAsSBHICTIO CTPAaXOBUX PE3EPBIB,
[0 30UTBITYIOTHCS 3 PO3MIMPEHHSIM CTPAXOBUX OIEpaIliid, Ta BIaCHUM KamitaioM. Ha choroaHimHii
JIeHb B YKpaiHi HEJOCTAaTHICTh BHYTPIIIHBOTO KaMiTaly € CepHO3HOI0 MPOOIEMOI0, TOMY 301IbIICHHS
00cAry IHBECTHIIHMX MOXJIMBOCTEM BITUM3HSHUX CTPAaXOBUKIB € OJHMM 13 HAaWBaKIMBIILIKUX
YUHHUKIB. Bonoaitoun 3HayHMMU (DiIHAHCOBUMU pecypcaMi, CTpaxoBl KOMITaH1i MOXYTh HaJlaTH CBOi
KOITH i peaii3alii HaWpI3HOMAHITHINIMX  MPOEKTIB  3arajbHOJIEP’)KaBHOTO  3HAYCHHS,
3a0e3reyyroun UM caMUM (iHaHCYBaHHS MPIOPUTETHUX rally3eil eKOHOMIKH [4].

TakuM 4YHHOM, AOCHIDKYIOUM TOHSTTS IHBECTUIIMHOI JISUIBHOCTI CTPAaXOBHKIB, MOKEMO
3pOOUTH BHUCHOBOK, IO CTPaxoBa IHBECTUIIIMHA MISUIBHICTh — 1€ JIISUTBHICTh CTPAXOBUX KOMIAHIN
I0JI0 BKJIAJEHHS iX BJIACHUX 1 3aly4€HHUX pecypciB Ha JaHUA Yac 1 OTPUMAaHHS JOXOIy B
MailOyTHBOMY.

[HBecTuLiiiHA NIAIBHICTH Ma€ BiAMOBiIATH BUMoram 3akoHy Ykpainu «[Ipo iHBecTHUliHHY
JISUTbHICTBY», SKMM periiaMeHTye ii 311iCHeHHA Ha TepuTopli YKpaiHH, a TakoX BHUMOTaM 3aKOHY
VYxpainn «[Ipo cTpaxyBaHHs» Ta IHITUM HOPMATHBHUM aKTaM, SIKi PETYJIIOIOTh MPaBHUiIa PO3MIIIEHHS
CTpaxoBHX pe3epBiB. ['0J0BHOIO MeTOIO

CTPaxoBOi 1HBECTHI[IHOT MISILHOCTI MOKHAa BBa)KAaTH 3a0e3MEeUeHHs HaHOUThIT €PEeKTHUBHUX
NUISIXIB peaitizallii IHBECTHUIIHHOT cTpaTerii cTpaxoBOi KOMIIaHIi Ta MaKCHUMAaJIbHOI JOXIIHOCTI Bif
(hiHaHCOBHX BKJIQJICHb 3a MIHIMaJIbHUX PU3UKIB.

Came TOMYy MO’KHA 3pOOMTH BHCHOBOK, IO aKTHUBI3aIlis 1HBECTUIIIMHOI MISITBHOCTI CTPAXOBUX
KOMIaHIM CHpUATAME PO3BHUTKY IHBECTHI[IHHOTO KJIIMaTy YKpaiHH, 3a0€3MeUeHHs SKOTO TOBHHHO
CTaTH NEPIIOYEPrOBUM 3aBJIaHHIM MIPOTITOM HaHOIMKIOTO MEpioay.
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