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WHBECTULIMOHHBIE BO3MO2KHOCTHN
CTPAXOBbBIX KOMITIAHUUN YKPANHDI

CraThsl TTOCBSIIEHA BOITPOCAM POJIM CTPAXOBLIX KOMITAHMI Ha OT€YECTBEHHOM MHBEC-
TULMOHHOM DPBIHKE, BBISIBIEHMIO MX MHBECTHULMOHHBIX BO3MOXHOCTE C Y4ETOM HM3MECHE-
HMIA, TIPOM3OLICIIINX Ha (PUHAHCOBOM PBIHKE.

Karoueevte caosa: cmpaxoeas KOMNAHUSA, UHEECMULUOHHBLI PbIHOK, CMPAX080U DbIHOK, De3epabl
CMpaxoeuuK08, UHEECMULUOHHAS NOAIMUKA.

ITocranoBka mpo6Jembl. CTpaxoBOil PHIHOK BBHIITOJIHSIET PsJl BaXKHEMIINX
COLIMAJIbHO-3KOHOMMYECKNX (PYHKIIMI: 00ecIieurnBaeT HEIPEePhIBHOCTb, CTa-
OMJIBHOCTh Mpollecca OOIIECTBEHHOIO BOCIIPOM3BOACTBA, OCBOOOXIAeT Ol0-
JIKET OT PAacXOJOB Ha BO3MEIICHME YOBITKOB, 3allMILAET OJIArOCOCTOSIHUE
rpaXkmaH, BBICTYIIAET MCTOYHUKOM JTOJTOCPOUYHBIX MHBECTUIINIA.

AHAIIM3 TOC/IeHUX MCCIeNOBaHMii M myOiukamuii. Ponb cTpaxoBaHus B
9KOHOMMKE CTpaHbl OCBelIaeTcsl B paboTrax MHOrMX ydyeHux: M.M. Anek-
cangposoii, K.I'. Boomoro, H.M. Buykosoii, JI.M. I'op6au, C. C. Ocanna,
H.B. Tkauenko u ap. OCHOBHOE€ BHMMaHHE yaejsieTcss 000CHOBAHMUIO POJIU
CTpaxoBaHUs B OOIIECTBEHHOM BOCIIPOM3BOJACTBEHHOM IIpoliecce U (PUHAHCO-
BO#1 cucTeMe, OJHAKO OCHOBATEIbHBIX MCCIeIOBAaHNI MHBECTUIIMOHHBIX BO3-
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MOKHOCTEI CTPaXOBOTO PbIHKA B YCJIOBUSIX IIPOSIBJIEHUSI KPU3UCHBIX SIBICHUI
elle HeI0CTaTOYHO.

IHea» wucciaemoBaHuss — pPacKpbiThb pPOJIb CTPAXOBBIX KOMIAHUM Kak
MHCTUTYLIMOHAIBHBIX WHBECTOPOB, BBHISIBUTh MHBECTUIIMOHHBIE BO3MOXHOCTHU
OTEYECTBEHHOI'O CTPaxOBOTO OM3HECA C YYETOM IIPOM3OIIECAIINX U3MEHEHUN
Ha (PMHAHCOBOM pPbIHKE YKpauHBbI.

Bri6op 15 uccienoBaHUs UMEHHO CTPAaXOBbIX KOMITAHUM KaK CyObeKTOB
pbIHKAa (DMHAHCOBBIX YCJIYT OOYCJOBJIE€H HE TOJBKO WX BaXHOW pOJIbIO B
SKOHOMMKE, HO Y IMHAMMWYHOCTBIO Pa3BUTHSI TaHHOIO CerMeHTa (bMHAHCO-
BOIO phIHKAa. B COOTBETCTBMM C IOCIETHUMHU OITyOJMKOBAHHBIMU JTAaHHBIMU
TI'ockomuccueir mo peryJaMpoBaHMUIO PHIHKOB (DUHAHCOBBIX YCJIYT, CTPaXOBOM
PBIHOK OCTaeTCsl HauboJjiee KaluTaJIu3UPOBaHHBIM Cpeau MPOYnX HeOaHKOB-
CKMX (DPMHAHCOBBIX PBIHKOB [1].

CTpaxoBoif ppIHOK OTHOCUTCS K pa3BUBAIOLIEMYCSI CEKTOPY (PMHAHCOBOIO
pblHKa YKpauHbl. Ero nMHamMuKa mojaoXuTeabHa, XOTsS U OTJMYAeTCs OIpene-
JieHHoU BojaTwibHOCThIO. Ha 01.01.2011 1. Ha pbIHKe (PYHKIIMOHUPOBAIO 456
CTPaxOBBIX KOoMMaHMi, 84% W3 KOTOPBIX 3aHUMAJKNCh PUCKOBBIMU BUIAMU
CTpaxoBaHUS, OCTaJIbHbIE — CTPaXxOBaHUEM KM3HHU (Tadi. 1).

Tabauya 1
OcHOBHbIE TOKA3aTeJI PA3BUTHS CTPAXOBOIO PHIHKA YKpPaMHBI®

IMokaszarenb (01.01.04{01.01.05({01.01.06|01.01.07 | 01.01.08 |01.01.09(01.01.10{01.01.11
Bcero
CTPaxOBILIH- 357 387 398 411 446 469 450 456
KOB, €L

«N life»-
o 327 | 342 | 348 | 356 381 39 | 378 | 389

«life»-CK 30 45 50 53 65 73 72 67

J1oJIsT 9MCThIX
CTPaxOBBIX 2,6 2,8 1,8 1,6 1,7 1,7 1,4 1,2
MpeMU

B BBII, %
Jons
BaJIOBBIX
CTPaxOBBIX 3,4 5,6 3,1 2,6 2,5 2,5 2,2 2,1
npemMun

B BBII, %

*PaccunTaHO MO JAaHHBIM OTYEeTOB [OCKOMHCCHMM TIO PeTyJIMpPOBAaHUIO PBLIHKOB
¢duHaHcoBbIX ycayr http://www.dfp.gov.uar u nanusix I'ockomcraTa http://ukrstat.gov.ua/

B 2004 r. monsa BanoBbix cTpaxoBbix ruiaTexkeiln B BBII mocturia mak-
CUMAaJIbHOTO 3HaueHMsT — 5,6%, Ipyu 3TOM OTMETUM BBICOKYIO JOJIIO Y4acTHUs
TepecTpaxoBIIMKOB-pe3uaeHToB (50,3%), 3aTeM HayaJoch CHIKEHHME 3Haue-
HUI TaHHOTO IIOKa3aTesis, YTO paclieHMBAaeTCsl KaK HeraTUBHAs XapaKTepuc-
THKa Pa3BUTHUS CTPAXOBOTO PBIHKA.

Kak BuaHO, 3a aHaIM3UpyeMblii Iepuo HabI0a10Ch ABa 3HAYNTEIbHBIX
BCILIECKAa aKTUBHOCTU cTpaxoBIIUMKOB: B 2004 u 2008 r. (puc. 1). I[Ipuyem 310
MPOSIBJISITIOCHh KaK IO TTOKAa3aTeIsIM CTPaXOBBIX ILIATEXel, TaK M CTPAXOBBIX
BolIIaT. BennuuHa ypoBHSI BBIILIAT, ClyXalllas <«OPHUEHTUPOM» H00OpPOCO-
BECTHO (bYyHKIIMOHUPYIOLIMX CTPaxOBBbIX PBHIHKOB, IOCTHUIJIA OINTUMAaJIbHBIX
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3HAYEHUI UIST oTedecTBEHHOro pbiHKa (okosno 30%). B 2009 — kpusncHom
roJy — CTPaxOBO PHIHOK OIIYTUJ PE3K0OEe CHUKEHUE 00beMa COOpaHHBIX Ipe-
MM IIpU HE3HAYUTEIbHOM CHWXKCHMU CTPAXOBBIX BBHIILJIAT. AHAIM3 JAaHHBIX
O pa3BUTHU cTpaxoBoro puiHKa 3a 2010 r. maeT HameXXny Ha BOCCTAHOBJIE-
HUE YTpadyeHHbIX MO3MIMI: MPUPOCT BaJOBLIX Iu1aTexeil coctaBui 12,9% (1o
CpPaBHEHMIO C aHAJIOTMYHBIM TeproaoM 2009 r.), 4yMCThle CTpaxoOBble MPEMUU
moutu pocturiu ypoBHsT 2009 r. JlaHHBIE MMOKa3aTeau OOYCIOBICHBI POCTOM
00BbEMOB TIEpeCTPaXOBOYHBIX omnepanuii Ha 1 969,9 muH rpH (25,3%) [1].
PaccMoTpuM MHBECTUMLIMOHHBIE BO3MOXKHOCTM CTPAaXxOBBIX KOMIIAHUIA
C TOYKM 3peHMST (DOPMUPYEMBIX MMM PECYPCOB, a TaKXKe BO3MOXKHBIX Ha-
MpaBJIeHUII MHBECTUPOBAHMSI C aHAIM30M CJOXUBILEHCS CTPYKTYpbl BIIO-
JKEHUI1 1 BBISIBICHUEM IePCIEKTUBHBIX HampaBieHUid B OymylieM. Tak Kak
dbopmupoBanue pecypcoB CK mporcXomuT HEMOCPEeACTBEHHO M3 TMOCTyMalo-
IIMX CTPAaXOBBIX TJIATEXeil, a pe3yJbTaThl AESITEIbHOCTU 3aBUCAT OT oObema
CTPaxoBBbIX BBHIILJIAT, TO MPOBEIEM aHAIU3 JAHHBIX TTOKa3aTesell B JUHAMUKE.
Haubo:mb1ieit momyasipHOCTBIO IMPOI0JIKAIOT IMOJIb30BaThCsI TOOPOBOIBHBIC
BUIbl MMYILECTBEHHOIO CTPaxOBaHMSI, OCOOCHHO CTpaxOoBaHME MMYIIECTBA,
CTpaxoBaHUE OT OTHEBBLIX PUCKOB, cTpaxoBaHue aBTo-KACKO (tabn. 2).
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A  VYpoBeHb BHIILIAT
Puc. 1. /lunaMuKa OCHOBHBIX MOKa3aTeJeil JesiTeIbHOCTH CTPAXOBbIX KOMIAHMI
Honst cTpaxoBaHUS (PMHAHCOBBIX PUCKOB Ha MPOTSXKEHWM BCEro aHaIM-

3UPYEMOTIO II€puoga CHMXKACTCA, YTO, I10 OLICHKaM PEryjaiaTOopa pblHKa, ABJIA-
€TCS MO3UTUBHOM TeH,HeHL[PIefI, TaK KakK UCXOoOs U3 Ol'[y6J'[I/IKOBaHHbIX OTYETOB

256



ISSN 2074-5362. €eponeiicokuii 6exmop exonomiunoz2o pozeumky. 2011. No 2 (11)

l'ochunycayr, manHbIe JOrOBOpa CTPAXOBaHUS «B OOJIBIIMHCTBE CBOEM MMEIOT
CXEMHO-ONTUMU3ALMOHHBIN XapaKTep».

Tabauya 2
CTpyKTypa BAJIOBBIX CTPAXOBbIX mpemMuii cTpaxoBmukos, 2003—2010 rr., %*
Bumel cTpaxoBaHus 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
CrpaxoBaHue XU3HU 0,8 1,0 | 2,5 331 44| 46 | 40 | 3,9
Jpyrue BUIbI 99,2 1 99,0 | 97,5 | 96,7 | 95,6 | 95,4 | 96,0 | 96,1

J100pOBOJIBHOE JIMYHOE
CTpaxoBaHUe

J100pOBOJIbHOE UMYILIECTBEHHOE
CTpaxoBaHUE

B T. 4. CTpaxoBaHUe (PUHAHCOBbBIX 48.6
PUCKOB ’
J100pOBOJIBHOE CTpaxOBaHME
OTBETCTBEHHOCTHU
HerocynapctBeHHoe
00s13aTeIbHOE CTpaxoBaHUeE

B T. 4. CTPaxOBaHUeE
OTBETCTBEHHOCTH BJIAIC/IbLIEB 2,0 1,2 | 43 | 42 | 54 | 6,1 8,2 | 8,9
TPAHCIIOPTHBIX CPEICTB

T'ocymapcTBeHHOE 00sI3aTeIHLHOE 051051060702 01 |004]0,02
CTpaxoBaHUE
BCEI'O 100,0|100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0

*PaccuymTaHO TI0 MAaHHBIM OTYETOB [OCKOMUCCUM TIO PETYJIMPOBAHMIO PBIHKOB
¢duHaHcoBBIX ycuyr http://www.dfp.gov.ua.

40 | 2,1 | 40 | 52 | 57 | 6,0 | 7,1 | 7,3

84,7 | 85,5 | 81,9 | 80,4 | 78,6 | 76,7 | 72,3 | 72,0

46,2 | 31,6 | 24,9 | 21,1 | 154 | 12,2 | 12,5

49 | 81 | 3,7 | 3,5 ] 33 | 42 | 53 | 48

50 | 297269 |79 84 |11,3]| 12,0

YBennMuunBaeTcsl 3aMHTEPECOBAHHOCTb JIMYHBIM CTPAaXOBaHUMEM B LIEJIOM
M CTpaxOBaHUEM >XM3HM B YAaCTHOCTH, HECMOTPS Ha MajieHbKWE MOJA B 00-
1LIell CTPYKType coOMpaeMbIX CTpaxoBIIMKaMU IiaTexeit. 1o 2009 r. Hamevanach
YCTOMUMBAS TOJIOXKUTENIbHASI TeHAeHIIMs pocTa, omHako 2009—2010 rr. oTpasu-
JIU HEKOTOPOE CHWXEHWE IO CTPaXOBaHMS KM3HU B OOILUEW CTPYKType Iipe-
muii. JlaHHBIN (pakT BOOJHE 3aKOHOMEpPEH, IpMHMMAasl BO BHMMAaHWE MMPOBOI
(pHAHCOBO-3KOHOMMYECKUIT KPU3UC, OTPA3UBILMICS Ha COCTOSTHUN SKOHOMUKH
VYKpauHbl, 6JJarocOCTOSTHUM €€ rpaxmaH. Takke 3aMEeTeH POCT B CEKTOpPE He-
TrOCyIapCTBEHHOIO 00s3aTeIbHOIO CTPaXOBaHMS 3a CUYET IPEUMYIECTBEHHOM
JIOJIM CTPAXOBaHUS OTBETCTBEHHOCTU BJIAAE/bLEB TPAHCHOPTHBIX CPEACTB.

CTpyKTypa CTpaxoOBBbIX BBIILJIAT IO BUIAM CTPaXOBaHMs MpeACTaBjleHa B
Tabi. 3.

Tabauya 3
CTpyKTypa cTPaxoBbIX BBILIAT MO BUAaM crpaxosanus, 2003—2010 rr., %*
Bun crpaxoBanus 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
CrpaxoBaHue KU3HU 0,30 | 0,77 | 0,51 | 0,62 | 0,57 | 0,53 | 0,93 0,9
Hpyrue Buabt 99,70 | 99,23 1 99,49 | 99,38 | 99,43 | 99,47 | 99,07 | 99,1

J1oOpoBoIbHOE TMYHOE CTPaxOBaHUE 21,19 [ 22,57 | 14,22 | 11,90 | 10,04 | 832 | 10,44 | 13,1

J106poBOIIEHOE HMYIIIECTBEHHOE
cTpaxoBaHue (KpoMe (pUHAHCOBBIX 52,05 159,96 | 71,85 | 76,07 | 80,85 | 82,88 | 78,31 | 71,4
PHCKOB)
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IIpodosacenns mabn. 3

Bun crpaxoBaHus 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
cmpaxoeanue QUHAHCOBHIX PUCKOS 19,20 | 15,66 | 29,93 | 30,47 | 25,56 | 22,86 | 31,39 | 33,5

Jlo6poBobHOE CTpaXxOBaHUE
OTBETCTBEHHOCTH

6,53 | 3,11 | 2,58 | 135 | 1,12 | 0,48 | 038 | 04

HerocynapctBenHoe 00s3aTenbHOE
crpaxosanue (6e3 TOBTC)
cmpaxosanue omeemcmeeHHoCmu
81a0enbYe8 MPAHCNOPMHBIX CPEOCEG
TocynapcTBeHHOE 00s13aTeNIbHOE
CTpaxoBaHUE

BCEI'O 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0

14,46 | 8,50 | 6,72 | 6,81 | 6,57 | 7,55 | 9,83 | 14,1

)

6,61 | 502 | 585 | 6,13 | 583 | 7,40 | 9,49 | 13,9

547 | 5,10 | 413 | 3,26 | 0,86 | 0,24 | 0,11 | 0,1

*PaccuutaHo 1O MaHHBIM OTYETOB [OCKOMUCCHMM TIO PETYJIMPOBAHUIO PHIHKOB
(uHaHcoBBIX ycnyr http://www.dfp.gov.ua

OO0BbeMBbl CTpaxoBbIX BbIIIAT yBeauuyuBaiuch a0 2009 r., HamboablIUi
temIl nmpupocta Hadmomancs B 2007 u 2008 rr. [1]. 3a aHAIU3UPYEMBbIil TIepU-
ox 2003—2010 rr. cTpyKTypa BBIIIJIAT HE MpeTepIiesia CYIIeCTBEHHBIX N3MeHe-
Huii. HanboJbliee KOJMUECTBO CTPAXOBBIX CIy4acB IIPOMCXOAUIIO B CEKTOPE
puckoBoro crpaxoBaHus (B 2010 r. — 99,1% B o0111eil CTpyKType BbITUIAT), B
T. 4. ¢ UMYILIECTBEHHBIMU MpaBaMu ctpaxoBatesneit (71,4%), B 3HaUUTEbHOMI
Mepe B cepe hUHAHCOBBIX OTHOLIEHUI (33,5%).

AHaJIM3 CTpaXoOBbIX BBIIJIAT 1I€J€CO00Pa3HO JOMOJHUTH TOKa3aTe-
JIEeM YpPOBHSI BBIIUIAT (OTHOLIEHMSI CTPAXOBBIX BBIMJIAT K CTPAXOBBIM IIjIaTe-
KaM), KOTOPBIi B pa3pe3e BUIOB CTpaxoBaHUS MpeacTaBieH B Tabu. 4. 3a-
METHa CyllecTBeHHas auddepeHIanus IoKasarejaeii B 3aBUCUMOCTU OT
KOHKPETHOTO BUIA CTPAaXOBaHUS, YTO BITOJHE OOBSICHMMO Pa3HOM CTEIIEHbBIO
cTpaxyeMbIX pUCKOB. CTpaxoBaHME XKM3HM IOKA MMEET HaMMEHbIIU ypo-
BEHb BBIILIAT B CWJIY JOJTOCPOYHOCTU M CHEUM(PUKU CaMOI0O BUAA CTpaxoBa-
HUg. MakcuMajibHOe 3HaueHME YPOBHSI BHITIAT B CEKTOPE TOCYIapCTBEHHO-
ro 00$13aTeIbHOIO CcTpaxoBaHUs. TakKe BBICOKMM YPOBHEM BBHIILIAT OTIMYA-
eTCsl TOOPOBOJIBHOE JIMYHOE CTpaxOBaHWE, OJHAKO HaMeTWJIach TEHICHLIUS K
CHIKEHMIO TToKazaTesiss. OTMETUMM 4Ype3BBIYAfHBIA POCT YpOBHS BBIIUIAT 110
CTpaxoBaHWIO (PMHAHCOBBIX PUCKOB, YTO OOYCJIOBJIEHO pPEaJM30BABLIMMUCS
KPEIUTHBIMM PUCKAMM M PUCKAMM HEILIATEXKECIIOCOOHOCTU 3aeMILUKOB BO
BpeMsl (PMHAHCOBO-3KOHOMUYECKOTO KPU3HCa.

Tabauya 4
YpoBeHb BBILIAT MO BUAAM cTpaxoBanus 3a 2003—2010 rr., %*
Bunwr crpaxoBanus 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
CrpaxoBaHue XU3HU 36 | 6,3 | 30 | 351 30| 34| 76 | 58
Hpyrve BuabI 9,5 | 7,9 | 15,0 | 19,3 | 24,3 | 30,6 | 34,0 | 27,3

HO6p0BOJ’[BHOC JIMYHOC CTpaxoBa-
HUEC

49,5 | 83,8 | 51,8 | 42,8 | 41,4 | 40,4 | 48,8 | 47,5

J1oOpoBoOJIbHOE
MMYIIIECTBEHHOE CTPaxOBaHUe 13,6 | 12,1 | 21,0 | 25,8 | 24,1 | 31,7 | 35,7 | 26,3
(kpoMme (PMHAHCOBBIX PUCKOB)
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[Ipodosoicenns maba. 4

Bumel cTpaxoBaHust 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
CTPaxoBaHMe (PMHAHCOBLIX PUC- | 37 | 57 | 140 | 230 | 28,3 | 43,5 | 85.0 | 70.6
KOB bl bl 9 9 9 b b b
J100pOBOJIBHOE CTpaxOBaHUE 125 3.1 | 103 7.1 79 | 33 | 24 | 24
OTBETCTBEHHOCTHU

HerocynapcTBeHHOe 00s13aTeb-
Hoe cTpaxosarme (6es TOBTC) 452 1 40,9 | 34,2 | 47,1 | 19.4 | 26,4 | 28,6 | 31,2

CTpaxOBaHUE OTBETCTBEHHOC-
THU BJIAJCJBLIEB TPAHCIIOPTHBIX 30,8 | 32,0 | 19,8 | 27,6 | 25,3 | 35,5 | 38,0 | 41,2
CpeacTB

T'ocymapcTBeHHOE 00sI3aTeIbLHOE 96.3
CTpaxoBaHUE ’

BCET'O 94 | 7,9 | 14,7 | 18,8 | 23,4 | 29,4 | 33,0 | 26,4

89,4 | 95,0 | 88,0 | 111,4| 94,4 | 94,7 | 93,9

*PaccuMTaHO TI0 MAHHBIM OTYETOB [OCKOMHUCCUM TIO PETYJIMPOBAHMIO PBIHKOB
¢duHaHcoBbIX ycayr http://www.dfp.gov.ua

OLeHUMB IMHAMMKY OCHOBHBIX IIOKa3aTeledl AeATeIbHOCTU CTPaXOBBIX
kommanuit B mepuon 2003—2010 rr., mpoBeaeM aHalM3 IESITSIbHOCTH CTpa-
XOBIIMKOB KaK MHCTUTYLIMOHAJIBHBIX MHBECTOPOB Ha OTEUECTBEHHOM pPBHIHKE.
MHBecTULIMOHHAS OeSITEILHOCTb OTEYECTBEHHBIX CTPAXOBhIX KOMITAHUI HE SIB-
JIIeTCS UICTOYHUKOM OCHOBHOI'O JOXOJa, NIPUHMMAasl BO BHMMaHWE pa3BUTHE
MMPOBOI'O CTPAXOBOTO PbIHKA, MOXHO CKa3aTh, YTO 3TO MEPCIEKTUBHOE Ha-
npaBjieHde B MEHEIKMEHTE CTPaXOBBIX OIEPaLIUA.

B cooTBeTcTBMU C OTEUeCTBEHHBIM 3aKOHOIATEJILCTBOM [2] K 0OBbEKTaM
MHBECTUPOBaHUSA (KaK BO3MOXKHbBIM HAIMpPaBICHUSIM pa3MElLeHUs TeXHUUECKUX
pe3epBOB) CTPAXOBBIX KOMITAHUI OTHOCSAT OAaHKOBCKHE NEIIO3UTHI, METAJLIbI,
HEIBIKMMOCTh, IIeHHbIe Oymard (akumy, OOJHMTaluyM, TOCyJapCTBEHHBIC
LICHHBbIE Oymaru, UIIOTeYHblIe cepTU(UKATHI), MPSIMble MHBECTHMLMMU I10 Ha-
npaBjJeHUSIM, yTBepXIeHHbIM KMY.

CpenctBa GoOpMUPYEMbIX PE3ePBOB TOKHBI pasMelllaTbCsl C y4EeTOM
0e301acHOCTH, NPUOBLILHOCTU, JUMKBUAHOCTHU, IMBEPCU(PUIIMPOBAHHOCTHU.
JaHHBIe MPUHLUIBI COOTBETCTBYIOT IIpaBujaM (hOPMUPOBAHMUS MHBECTUILIM -
oHHOTO TTopTdest. CTpaxoBble Pe3ePBLI MOTYT OBITh IIPEACTaBIICHBI: OAHKOB-
CKMMM BKJIagaMu (ACIO3UTaMMU); BAJTIOTHBIMM BKJIAaAaMU B COOTBETCTBUU C
BaJIIOTOI CTpaXOBaHMSI; HEABMKMMBIM MMYILIECTBOM; aKUMSIMM, OOIUTAIINASI-
MU; IEHHBIMM OyMaraMu, SMUTUPYEMBIMHU TOCYIAapCTBOM; OAHKOBCKMMU Me-
TaJlJIaMMU.

CrpaxoBble KOMIIAHUKA MHBECTUPYIOT YaCTh CPEICTB, IIPUBICYSHHBIX OT
cTtpaxoBatesieil. C 3TOl TOYKM 3peHUS HaMOOJIbIINEe MHBECTUIIMOHHBIE BO3-
MOXHOCTHU OTKPBIBAIOTCSI TE€pe] CTPAXOBBIMM KOMMAHUSIMM, 3aHUMAaIOIIV-
MUCSI CTpaxOBaHMEM XXKM3HU WM IIE€HCUI (HAKOMUTEIbHBIMU BUIAMU CTPaxo-
BaHUs). Bo BceM MHMpe KOMITAaHMM II0 CTPaXOBaHUIO KM3HU O0CCIIEUMBAIOT
OOJILIIMHCTBY I'paXJaH KaK COLMAJbHYIO 3allUTy, TaK U JOIOJHUTEIbHYIO
MEeHCUIO.

YpoBeHb pa3BUTHUS CTpaxOBaHMS KU3HU HU30K, XO0Ts ¢ 2002 mo 2011 r.
HaOJIomagach YCTOMYMBAS TMOJIOKUTEIbHAsI OMHAMMKA (OOJISI CTpaxOBaHMUS
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JKM3HM B BaJIOBBIX CTPAXOBBIX IIIAaTEXKax 3a aHAIM3UPYEMBbIi IIEPUOJ BRIPOCIA
¢ 0,8 m1o 4%). IlpyurHaMK HU3KOTO YPOBHSI CTPaXOBaHUSI XU3HM CIIYXat: OT-
CYTCTBUE JOBEPUS CO CTOPOHBI HAceleHMs; HU3Kasg MHOOPMUPOBAHHOCThb
MMOTeHIMAJIBHBIX CTPaxOBaTeJIeii; HAJIOTOOOIOXEHNE CTPAaXOBBIX BO3MEIICHUI
B Cllyyae JOXUTHUS JO CPOKa, YKa3aHHOTO B JOTOBOpPE CTpPaxOBaHUS; OTCYT-
CTBME TapaHTUII BO3BpaTa HAKOIUICHHBIX CPEACTB; HU3KUM YPOBEHb JOXOI0B.
B xauectBe cTuMynupyloliero ¢pakropa Ijis pa3BUTHs JAaHHOTO BHUAA CTPaxo-
BaHUS CTOUT OTMETUTb HOpMY HajoroBoro kojekca, COrjIacCHO KOTOpPOI mpu
CTpPaxOBaHWUM XKM3HU WM 300POBbsS HAJOTOILIATE/bIIMKA CyMMa CTPaXxOBOM
BBITUIATHl HE BKJIIOYAETCS B COCTaB OOIIEro MECSYHOTO WJIM TOJ0BOIO HaJlO-
roo0araemMoro 10xojaa B ciydae JOXMTHUS J0 KOHIIA CpOKa JI0roBOpa CTPaxo-
BaHus (165.1.27 u 165.1.28 nyuktel 165.1 ctateu 165 pasgena IV Hanoroso-
ro Kojekca YKpauHBbI).

CormacHo cT. 4 3akoHa YkpanHbl «O HerocymapcTBEHHOM IEHCHOHHOM
obecrieueHUN» [3] BO3MOXKXHO (PYHKUIMOHUPOBAHUE 3 BUIOB MHCTUTYTOB IEH-
cuoHHoro obecrieueHus — HIID, life CK, komMmepueckue O6anku. OmHaKo
OYEeBUIHOE MPEUMYILECTBO IS MHBECTOpa OT Pa3MEIleHMS CBOMX HaKOILIe-
Huit umeHHo B life CK ompenensiercss BKIOYEHEM PUCKOBOM COCTaBISIONIEH
(TIpexxaeBpeMeHHas1 CMEpPTh, HECUACTHBIN CIy4yail, THBAJIUAHOCTb IIPUBOIST K
BBITJIATE €llle¢ HEHAKOIJIEHHON CTPaXOBOM CYMMBI).

Bo3moxxnoctu life- CK mo mpuBliedeHUIO CpeIcTB CTpaxoBaTesieil BO
MHOTOM 3aBHUCST OT KayeCTBa MX MHBECTUIIMOHHOTO MOPTQeEIsi, KOTOPBI IT0-
JDKeH obecrneuyuBaTh JUKBUAHOCTD, MTOXOAHOCTb, 0€30MaCHOCTb BIOXEHUM U
IpY 3TOM COOTBETCTBOBAaTh TPEOOBAHUSAM 3aKOHOJATEILCTBA (puUC. 2).

HNnoreunbie Kpenurst HeIBIKHMOCTD
IIpoune cepTU(UKATHI CTpaxoBaTEIIsIM- 1710 20%
10 5% o 10% rpaxxmganam 10 20%

ToCyIapCTBEHHbIE \ / bankoBckre MeTaIbl
LIeHHbIe OyMaru /' 1o 10%
1o 50%
AKTHUBBI LIFE-CK AKIIUH U OBIUraluy
"

MyHI/ILII/IHaJ'ILHBIe HUHOCTPaHHBIX

oonuranuu | 3MUTEHTOB 710 20%
1o 10%
NuBectunuu
Ipasa tpeGosanms k B 9KOHOMHKY CTPaHbI
[epecTpaxoBIIHKAM 110 20%
1o 40%
1o 50% Jleno3uTsl
1o 50%
KopnopaTusHbie
oGauranu
10 40%
A 4
Axunn Homnrocpoynoe Texymue cuera
OTEYECTBEHHBIX ¢unancuposanne 1o 10%
3MUTEHTOB KAJIMITHOTO
110 30% crpoutenscTBa 10 10%

Puc. 2. Pa3zmemenne ctpaxosbix pe3epBoB life — CK, %; [4]
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Kaxk ormetun B. CycnmoB Ha MmexmyHapomHoii KoHpepeHUIUn «MwupoBoii
B3MJISIA Ha cTpaxoBaHue >Ku3HU B BoctouHoil EBpone, CHI' u A3uu», «OCHOBHOI
TEMOI1 OcTaeTcs BOIPOC CO3MAHUS YCIOBUM MHBECTUPOBAHUS CTPAXOBBIX Pe3ep-
BOB», YTO BO MHOI'OM OIIPEIC/ISICTCS HU3KMM KadyeCTBOM (PMHAHCOBBIX MHCTPY-
MEHTOB, UTO HEMOCPEJACTBEHHO BIMSIET Ha KAYeCTBO aKTMBOB CTPAXOBIIUKOB [5].

Pesynbrarhl pa3MellieHUsl aKTUBOB IIPEACTaBACHBI B TA0JI. 5.

Tabauua 5
CrpyKTypa akKTHBOB cTpaxoBumkoB, 2004—2010 rr., %*

Bunbl akTrBOB 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010

JleHexXHbIe cpeAcTBa Ha TeKylux cuerax | 14,5 | 54 | 44 | 7,3 | 8,1 6,4 | 64

BaHkoBcKUEe AeMO3UTBI 12,2 | 25,1 | 31,2 | 31,7 | 29,1 | 25,0 | 23,3
bankoBckue Meramibl 0,2 0,3 0,2 0,4 | 0,6 0,4 0,3
HensrmxmnMoe MMyIIECTBO 1,7 | 44 | 45 | 59|79 | 84 | 7,9
Axuun 41,5 | 46,6 | 43,6 | 36,3 | 34,2 | 40,2 | 39,4
OGnuranumn 0,6 | 2,2 | 2,1 2,7 | 3,523 | 24
Wnoteunsle cepTuduKaThl 0,00 | 0,00 | 0,2 | 0,0 | 0,1 0,1 | 0,20
Lflgzt;;;gcﬁn;;m, SMHTHDYCMbIC 0.1 | 06| 10| 11| 1613755

IpaBa TpeboBaHus K TiepecTpaxoBimkam | 28,7 | 15,1 | 124 | 13,3 | 14,6 | 12,9 | 14,2

WMHBecTUIMM B SKOHOMUKY YKpauHbI
10 HaAMpaBJICHUSIM, 051021021031 03]0,310,3%
onpeneneHHbiM KMY

KpenuTel cTpaxoBaTensiM-rpakaaHaM 0,0 | 0,02 | 0,01 { 0,00 | 0,00 | 0,02 | 0,02

HanuyHocTth B Kacce 0,0 | 0,01 [ 0,08 0,0 [ 0,0 0,1 0,1
ITpoune akTUBBI 0,0 { 0,00 {000 1,0 [ 0,0 | 0,0 | 0,00

*PaccyMTaHO MO JAaHHBIM OTYETOB [OCKOMMCCUM TIO DEryJlMpOBaHUIO PBHIHKOB
¢uHaHcoBBIX yciyr http://www.dfp.gov.ua

HecMoTpst Ha X)ecTKOCTh TpeOOBaHMIT K KayecTBY IIEHHBIX Oymar, B IO-
CJIEJIHUE TOIbl B aKTMBAaX CTPAXOBLIMKOB Ipeo0jamaeT MMEHHO 3Ta CTaThsl, B
OCHOBHOM aKIIMH, KOTOpbIe 3aHMMaIOT okoio 40% B oO0Ieil CTpyKType ak-
TUBOB. CJienyeT OTMETUTD YBeJMYeHue oM oonuramuii 1o 2009 1. u mocie-
Jylolliee YBeJIMYSHUE TOJIM TOCYIapCTBEHHBIX LIEHHBIX OymMar B CTPYKType, a
TaKKe TMOSIBJICHUE HOBBIX MHCTPYMEHTOB B aKTMBaX CTPAXOBBIX KOMMAHUN —
UIOTEYHBbIX cepThduKaToB. Takke yBeIMUMBACTCS MOJIST HENBUKMMOCTH B aK-
TUBaX CTpaxoBbIX KoMmmaHuit ¢ 2005 r.

Pe3ynbTaThl MPOBEACHHOIO aHAM3a CBUIACTEILCTBYIOT O Iepepacrpese-
JICHUU aKTUBOB, KOTOPBIMU TPENCTABICHbI TEXHUYECKUE PE3EPBBI U PE3EPBBI
10 CTPaxXOBaHMIO XM3HM, B CTOPOHY OAHKOBCKMX JICITO3MTOB (HOJSI KOTOPBIX
cocrainsieT 23,3%), paB TpeboBaHMS K TepecTpaxoBinrkam (14,2%), cpencTs
Ha TeKylmux cuerax (6%), LEeHHBIX Oymar, KOTOpble SMUTHPYIOTCSI TOCyaap-
ctBoM (5,5%), Npu yMEHBIIIEHUUM OOBEMOB CPEACTB, BJIOXECHHBIX B aKIIWU.
[1pu 3TOM yMEHBIIMIACH HOJIST aKIIMi ¥ OOJUTALMii IPEANPUSATHIA B CTPYKTY-
pe pe3epBOB CTPAXOBBIX KOMITAHUIA.
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Yka3zaHHBIE U3MEHEHUSI CBUACTEIBCTBYIOT O IIPOBEICHUM CTPaXOBIIUKA-
MM 0oJjiee KOHCepBAaTMBHOM MHBECTUIIMOHHOM MOJIUTUKU, HAIlpaBIeHUE KOTO-
pOIi OTBEYAEeT COBPEMEHHBIM MUPOBBIM TEHACHLIMSAM B MHBECTULIMOHHON JesI-
TEJIbBHOCTH 3apy0exKHBIX CTPaxOBLIMKOB. CTpaxoBble KOMIAHUM B MUPE — 3TO
ONHM M3 HaMOOJbIIMX MHCTUTYLIMOHAJbHBIX MHBECTOPOB. UX BIOXEHUS CO-
CTaBJISAIOT OKOJIO 12% Bcex (pmHaHCOBBIX akKTUBOB (Ha KoHelr 2009 r.).

ITo manubIM Swiss Re [6], MUpOBOii (PMHAHCOBBII KPU3UC BHI3BAI W3-
MEHEHMsI B MHBECTULIMOHHOM TOJUTHUKE CTPAXOBBIX KOMITAHUM, KOTOpPbIE CO-
CPeNOTOUYMINCh Ha BJIOXEHUM CPEACTB B (PMHAHCOBBIE MHCTPYMEHTHI ¢ 00-
Jiee BBICOKMM YPOBHEM HaIEXHOCTU (TOCYZapCTBEHHBIC ILIEHHBIE OymMaru u
BBICOKOPEHTUHIOBBIE KOpIOpaTHBHBIE oOauranuu). OmnHaKo cieayeT OTMe-
TUTh, YTO MO OLIEHKAM BKCIEPTOB TaKasl IMOJMUTUKA MPUBEACT K CHUXKCHMIO
YPOBHSI PEHTA0CIbHOCTU CTPaxOBOTo Ous3Heca. TpeOoBaHUSI PEryIsITOPOB
CTPaxoBOI'O PhIHKA TOXE BIMSIIOT Ha YBEJMUYEHUE IOCYJapCTBEHHbBIX LIEHHBIX
oymar B mopTdesisiX CTpaxoBbIX KoMmnaHuii: B KoHle 2012 r. MOXHO OXMU-
JIaTh BBEIECHMSI HOBBIX IIPABUJI PErYJIMPOBAHUS CTPAXOBOIO U IIEPECTPAXOBOTO
pbiHKa (Solvency II), KoTopble MOBBICAT TPeOOBAHUSI K KAIMUTAy CTPaXOBLUM-
KoB. OIHAKO ClieAyeT YYMTHIBATh ABA ACMEKTa: BO-IIEPBHIX, COOBITUS TIOCIEI-
HETo BPeMEHU MPOJEMOHCTPUPOBATIN HE a0COJIIOTHYIO OE3PUCKOBOCTD BIOXKE-
HUI B LIeHHbIe Oymaru rocymapctba (mpumepsl I'peunu u Mpnanaun) u Heco-
BEPILEHCTBO PHIHKOB T'OCOOJMTALIMI HEKOTOPBIX CTPAH C TOYKU 3PEHUS JIUK-
BUIHOCTHU U CIEKTpa IMPeACTaBIeHHBIX NHCTPYMEHTOB.

OTHOCHUTEJIbHO BTOPOIrO MPUOpUTETA (BJIOXEHUE B BHICOKOPEUTUHIOBBIC
LIeHHbIe OyMaru) TOXe CleayeT MMETb B BUOY, YTO HET HUKAKOM rapaH-
TUU CTaOWJIbHBIX HPUOBLIECH MO 3TUM OOBEKTaM WHBECTUIIWI, IIeYaIbHbIC
NpUMeEpPHl yiliepbda MPOSIBUIMCH BO BpeMsl IOCAEAHEr0 Kpu3uca MMEHHO IO
CTPYKTYPUPOBAHHBIM MHCTPYMEHTAM C CaMbIM BBICOKUM pelTHUHIOM [7].

BoccraHoBnenne (MHAHCOBON CHUCTEMbl YKpauHBI TOCJE BIUSHUS
KPU3UCHBIX SIBJIEHUM 00yciaBlMBaeT HEOOXOAUMOCTh AaJbHENIIEro pa3Bu-
THUSI HAIIMOHAJIILHOTO CTPAaXOBOI'0 PhIHKA KaK COCTaBHOM 4acTU (pMHAHCOBO-
ro pelHKa YKpanHbl. OT KauecTBa M CKOPOCTHU IIPOLECCOB CTAOMIM3alUU U
JaJibHeMIIero pa3BUTHUSI CTPAXOBOIO PhIHKA 3aBUCUT YPOBEHb 0J1arocoCTOs -
HUS HaceJIeHUsI, CTaOMIILHOCTD IESATEeIbHOCTU CYOBEKTOB XO3SICTBOBAaHUS U
rocyjaapcTBa, Tak Kak B COBPEMEHHOU 3KOHOMUKE uyepe3 CTpaxoBaHUE pea-
JIN3YeTCsl TOCYyIapCTBEHHAs MOJUTUKA COLMAIbHO-9KOHOMMYECKOM 3alUThI
HaceJieHWsI, a Takxke (QOPMUPYIOTCS 3HAYUTENbHbIE WHBECTULMOHHBIE
pecypchl.

MepornpusaTust o JajbHeIIeMy pa3BUTUIO CTPAXOBOTO PbIHKA AOJIKHbI
OBbITh HampaBJCHBI HE TOJHKO UMEHHO Ha 3TOT CErMEHT pbIHKA (PMHAHCOBBIX
YCIIYT, a Ha HOallbHeillee yKpeIUIeHHWe MO3WLMI BceX (DMHAHCOBBIX YUPeX-
JIeHU, KaKk OaHKOBCKOI, TaK M HeOaHKOBCKOW cdepbl. Cieayer OTMETUTD,
YTO OTHEIBLHOIO BHUMAaHHUS 3acCIyXXMBaeT MOBBIIIEHUE CTAOMJIBHOCTU OTEYe-
CTBEHHOIro (POHIOBOTO PbIHKA, JUKBUIHOCTUA LIEHHBIX OyMmar, YYWThIBas TO,
YTO CTPAXOBbIE KOMITAHWM BBICTYNAIOT UHCTUTYLIMOHAIBHBIMU MHBECTOPAMU U
pa3MellaT CBOM aKTUBBI, B TOM 4MCie, B (DOHIOBbIE MHCTPYMEHTHI.
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CTaTTiO TPUCBSIYEHO IMUTAHHIO POJIi CTPAaXOBUX KOMIIAHIM HA BiTYM3HSIHOMY iHBeC-
TULIIHHOMY PUHKY, BUSIBJICHHIO 1X iHBECTULIIMHMUX MOXJIMBOCTEI 3 ypaxyBaHHSIM 3MiH, 1110
BimOynucs Ha (piHAHCOBOMY PMHKY.
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The article is devoted to the question of the insurer’s role on the native investment
market, demonstrating of their investment opportunities in the modern circumstances on the
financial market.
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HAITPAMM 3ABE3ITEYEHHSA TA OCHOBHI CKJIATIOBI
EKOHOMIYHOI BE3IIEKH BAHKY

V cTaTTi pO3IISHYTO aKTyajdbHi MATAaHHS 3a0e3IeUeHHS eKOHOMIUHOI 0e3reKn OaHKy,
11 OCHOBHI MPUHLMIIM Ta CKJIAIOBi.
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