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IIPOBJIEMHI ACIIEKTH ®YHKIIOHYBAHHA CTPAXOBUX KOMITAHIH
HA ®IHAHCOBOMY PUHKY VKPAIHU

Po3BUTOK CTPaxoBOro puHKY YKpaiHi € HarajabHOIO IPOGIIEMOIO, 3yMOBJICHOIO
3pPOCTaHHSM PpiBHS HEBH3HAUEHOCTi Ta PU3MKOBOCTI EKOHOMIYHHMX, IOJITHYHHX,
COLIaNBHUX Ta EKOJIOTIYHMX IIpoIeciB. Yci NpobieMH CTpaXxoBOro PUHKY YKpaiHM
MOXXHAa YMOBHO MOJUINTH HAa EKOHOMiuHi (HM3bKHIl IIATOCHPOMOXHHMH IIOIHUT
(disnuHEX Ta IOPHIMYHMX OCi0 Ha CTPaxoBi IOCIYTH, HEBENIWKi 00CATH Ta
HEJIOCKOHANIa CTPYKTypa KaliTally CTPaxOBHX Opraisaliif, BifCyTHiCTh HaiffHMX
iHBECTHIIIHHUX iHCTPYMEHTIiB JUIi JIOBTOCTPOKOBOTO DO3MIllIEHHS CTPAXOBHX
pe3epBiB TOIIO), OpraHi3aliiHO-NPaBoBi (BIICYTHICTH LieCIPAMOBAHOI JepiKaBHOT
noyMiTUKH y cdepi cTpaxyBaHHS, IO NPH3BOAUTH O OE3CHCTEMHOCTI PO3BUTKY
YKpaiHCBKOTO CTPaXOBOTO PHHKY, HEJOCKOHAJICTh iCHYI0UOI HOPMAaTUBHO-IIPABOBOL
6a3H, 10 PerIaMeHTye PO3BUTOK CTPAXoBOI rairysi, HeOCTaTHil PiBeHb JEPKaBHOTO
PEryiioBaHHs Ta KOHTPOJTIO 3a CTPAXOBUM PHHKOM, HENOCHJOBHICTH il 1010
oprasi3anii Jep)kaBHOT0 HaIJIsIy 3a CTPaXOBOIO AiSUIBHICTIO Ta iH.), QyHKIiOHATBHI
(um3pkuii  piBeHb KBamidikamii KajpiB, INOpYIIEHHS 4YHHHOTO 3aKOHOJABCTBA,
3pOCTaHHs BHIIAJIKIB CTPAaXOBOTO INaxpakcTBa, 3Ha4yHa iH(popMaliiiHa 3aKpuTicTh
CTPaxoBOTO PHHKY, HU3bKHI PiBE€Hb BIIPOBADKEHHS y CTPAXOBY NPAKTUKY CyYaCHHX
iHdopMaIliiiHUX TEXHONOrii, BiACYTHICTH fAKiCHOI cTaTHCTHYHOI iHdopmamii i
HEJIOCTAaTHICTh IPYHTOBHMX iH(OpMaIiiiHO-aHATITHYHUX MaTepialiB mpo CTaH i
npobnemMu  GOpMyBaHHS CTPaxOBOTO pHHKY, HENpO30PiCTh BifoMocTeil 1po
CTPYKTYpY BJIACHOCTi BIiTYM3HSHOTO CTPAaXOBOTO pHHKY, BiJICYTHICTb JOBipH

HACeJIEHH 1 FOCIIOapIOI0YNX Cy0'€KTIB IO CTPaXOBHX KOMIIaHii Ta in.) [1].





[image: image2.png]B Vkpaini crpaxoBuii pHHOK Mae myxe 0araTo HaralbHHMX HpoOieM, fKi
MOXyTb OyTH BUpilIeHi, 60 B Hamoi KpaiHu € HEOOXiTHMIA 11 BUPIlIEHHs NpoGieM
MOTEHIliaN, ane BOHM 4OMych He Bupimatothes. Came mi Oe3mocepensi npobiemu
(yHKLIOHYBaHHS CTPaXOBOTO PUHKY B YKpaiHi, a TakoX (piHAaHCOBi BiTHOCHHH, SIKi
BHHMKAIOTh MDK CTPaXOBHKaMM Ta JIepXKaBOIO, MDK CTpaXOBHKaMH Ta
CTpaxyBaJIbHHKAMH, IIKOIATH iHTErpamii ykpaiHChKOTO CTPaxoBOTo pHHKY y €Bpory
Ta B3a€EMOJIisIM YKPAiHCHKHX Ta 3aKOPJIOHHHX Cy0 €KTiB CTPaXOBOTO PHHKY.

YkpaiHa, He TilIbKU 3aBJISKH 30BHIIIHLOCKOHOMIUYHHM BiJHOCHHAM 3 KpaiHaMH
€BpoIH, eKOHOMIYHMM BiJHOCHHAM Ta NAPTHEPCTBOM 3i CTPaXOBUMH OpraHi3auisMu
3 iHO3eMHMM Kamitanom OGe3rocepenHbO Ha TepuTopii Ykpainu, ane i 3aBIiku
BJIACHOMY JIOCBiZly Ta 4acy JisJIbHOCTi Ha BIIACHOMY (iHAaHCOBOMY DPHHKY, Mae
JIOCTaTHiH J0CBif BeneHHs OizHecy, OesmocepenHboi CTPaxXoBOi AiSUIBHOCTI, 106
3abe3neunTy JocTaTHii kBasihikaiiHuil piBeHb MisIBLHOCTI CTPAXOBHX OpraHi3aniii.

CrtpaxoBi KOMmaHil — OJWH 3 HAaWBAXIMBIMX BHAIB CHCIIaIBHUX
HeOaHKIBChKMX KPEeIUTHO-()iHAHCOBUX ycTaHOB. I HUX XapaKTEpHOIO € ocobimBa
opma 3amydeHHs KOIITIB — MPOJAXK CTPaXoBHX HoiiciB. IIpy po3MileHHi KomTiB
CTpaxoBi KoMmaHii KOHKYpYIOTh 3 IHIIMMH KPEIHTHHMH YCTaHOBaMH. I onoBHa
cTarTs X aKTHBiB — oOJiramii mpoMHCIOBHX KOMIAHIM, aKiii, JepxaBHi WiHHI
nanepu. CTpaxoBi KOMMaHii IOALISIOTECS Ha JBi IPyNHM: CTPaxoBi KOMIaHii, IO
3ifCHIOIOTh CTPaXyBaHHs HACEJIEHHs, Ta KOMIIaHii, fKi IPOBOIATH CTpaxXyBaHHS
Maitna. Haii6inpmoro nommupenss Habyam koMmmnasii nepuioro tumy. Born nponarors
CTpaxoBi MOJiCH, fKi JAlOTh MOXIIMBICTh OTPUMATH KOMIIGHCAIiIO y pa3i cMepTi,
XBOPOOH TOIIO.

AHaji3 Cy4acHOro cTaHy, TEHJEHLIH i mpobiaeM PO3BHTKY BiTYH3HSIHOTO
CTPaxoBOTO PHHKY CBiTYMTH PO NEBHI 3100yTKH Ta YHCICHHI HEIOMIKH, IPUTAMaHHI
(yHKIIOHYBaHHIO SIK OKPEeMHX CTPaXOBHX KOMIIaHIM, Tak 1 Bciei cucremu
cTpaxyBaHHs. B Vkpaini crpaxoBi KommaHii NOKM IO HE CTald AaKTUBHHUM
iHCTUTYLIHHIM iHBecTOpOM Ha (hiHAHCOBOMY PHMHKY. BiTuM3HsHI cTpaxoBi KoMmaHii

HEe € aKTHBHHMHM iHBECTOpDAaMH Ha PUHKY KOPIIOPATUBHMX OOJiramiii 3 nmpHuMHH




[image: image3.png]HU3BKOTO PiBHS PO3BUTKY YKPaiHCHKOIO PHHKY OOJirauii B LLJIOMY, IOIIMPEHOCTI
HemyOJIiYHuX eMiciii Ta ninpoBuX obOmirauiif. Ha BinxMiHy Bin CBITOBHX TEHJACHIIH,
KOJIM CTPaXoBi KOMIaHii BKJIaJalOTh KaIiTall MepeBaKHO B KOHBEPTOBaHi obiramii,
BITUM3HSHI CTpaxoBi KoMmaHii oXode iHBECTYIOTh CBOi pe3epBM B IiHHi mamepu 3
OLIbII BHCOKMM PH3HKOM, 30KpeMa B akiil. OCKUIbKM IHBECTHLIHHHI IOTeHMian
CTpaxoBHX KOMIAHiii 3HAYHMH, a CTpaxoBa Traly3b PO3BHBAETHCA IMHAMIYHO,
noJianblle 3pOCTaHHs OOCATY iHBECTyBAaHHsS aKTHBIB CTPAXOBMX KOMIaHii B aKiii
MOTJIO © CIIpHATH 3arajibHiil aKTHBi3allii PO3BUTKY yKpPaiHCHKOTO (DOHIOBOTO PHHKY
Ta 3a0e3neunTH iHBECTHIIiiiHY Oe3neKy nepikaBu. Alle B LIJIOMY, HE3BaXKAIOUH HA
NEePCIEeKTHBHICTD iHBECTUILIHHOI MisBHOCTI yKpaiHCHKMX CTPaxOBHX KOMIIaHiili Ha
PHHKY aKIii, 00CAT TAKUX IHBECTHULIH IIOKH IO 3aIMIIAETHCS BiTHOCHO HEBEIIMKHM.

OCHOBHMM HamNpsIMKOM aKTHBi3allil JisJIHOCTI CTPaXOBHX KOMINaHiH — 3a
YMOBH JIOCTaTHO JHMHAMIYHOTO PO3BHTKY PHMHKY KOPHOPAaTHBHHX oOumirauiii B
L[iJIOMY, — TIOBHHHO OyTH 301IBIICHHS YaCTKH KOIITIB, iHBECTOBAHUX B KOPIIOPATHBHI
obmiramii (11 KOMIaHI}, IO CTPaxXylOTh JKMTTA — MEPEBaXKHO B JOBTOCTPOKOBI, a
JUTs KOMITaHii, 0 CTPaxyIoTh BiJl PU3UKIB — B KOPOTKOCTPOKOBI i CEPETHBOCTPOKOBI)
[2].

Kpim Toro, 30inbIICHHS YacTKM KOPNOPATUBHMX oOirauidi B moprdemni
iHBECTHIIilf CTPaXOBMX KOMIIAHiH CIPHATHME 3MEHIICHHIO DPHU3HKIB CTPaXOBHX
kommaHiif. @iHaHcOBa CTaGiNBHICTH CTpaxoBOi KOMIaHIii, IO iHBECTye KOIITH B
KOpropaTHBHi obmiramii, Oyne THM BHINOI0, YAM BHIIOI Oynae HMOBipHiCTB, IO
c(opMOBaHHIl CTPaxXOBOIO Oprasisamiero (oHA Oyne OOCTaTHIM JUIi HOBHOTO
BIiJIIKOTyBaHHs 30UTKIB CTPaxXyBaIbHHKIB.

Po3BuTOK CTpaxoBOro pHHKY crpusie (pOpMyBaHHIO PUHKOBOTO (hiHAHCOBOTO
CepeIoBHINA, IO B CBOIO YePry 3HAYHO 3MEHINYE PiBeHb PH3MKY, a, BiJlIIOBiIHO,
aKTHBi3y€e NisJIbHICTh HAcelIeHHs 1 MmianmpueMuiB y (iHaHCOBOMY CEKTOpi, crpHsie
3pPOCTaHHIO SKOCTi COIIAJBbHOTO 3aXHCTy HAcelIeHHs i IiINIpHEMIIB, N03BOJISE
MOOinizyBaTH 3HauHi (iHAHCOBI pecypcH JUIs iHBECTHIIHHMX Ta iHHOBaUiffHMX

MPOEKTIB Ta CHPHUsIE PO3BUTKY MeXaHi3My (iHaHCyBaHHS uepe3 GiHAHCOBHIT pUHOK.



[image: image4.png]VY cyuacHilf eKoHOMiNli CTpaxXyBaHHs BHCTYNAe€ B pOJi HaifBaXUIMBiIIOro
crabiri3atopa mpolecy CycnuibHOro BinTBopeHHs. [locTiliHe — 30LIBIICHHS
TEXHOT€HHHX, CKOHOMIUHMX 1 COLIaJbHHX pH3UKIB 3arpoXKye 30€pexeHHI0 it
MOJANBIIOMY 3POCTAHHIO CYCIIJIBHOTO 0araTcTBa, IO BHMAarae Bii JepXKaBH Ta
cy6’exTiB  rocmomapioBaHHs Ja6atm mpo (opMmyBaHHS e(pEKTHBHOI CHCTEMH
CTPaXOBHX PE3€pBiB, IPH3HAYCHHUX JUIS CBOEYACHOT KOMIIEH ALl 30UTKIB.

@inaHCOBi pecypcH, fKi aKyMyTIOIOTECS Y BHIJISII CTPAaXOBHX pe3epBiB,
CIy’KaTh iCTOTHHM JDKEPEJIOM iHBECTHIIii B €KOHOMIKy. Y pO3BHHEHHX KpaiHaX CBiTy
CTpaxoBi KoMmaHii 3a o00cAraMy iHBECTHLIHHHMX BKJIAaJEHb HEPEBUILYIOTh
3araJbHOBU3HAHUX IHCTUTYIIOHATEHUX iHBECTOPIB — GaHKH i iHBeCTHIiHHI (oHIH.

He MeHm Bax/mBe 3HAaUCHHs Ma€ iHBECTHIIiifHA JisJIbHICTH CTPAXOBHUKIB i Ha
MiKpOpiBHi, BUCTYIAIOUH OJHUM 3 TOJIOBHMX (hakTOpiB 3abe3redyeHHs eeKTHBHOTO
(yHKLIOHYBaHHS CTPaXxOBOI KOMIIaHii.

Tlo-nepmre, iHBecTHUiifHA MisUIBHICTH BH3HAYa€ MOXJIMBICTH HAJaHHS
CTPaxOBHX MOCIYT 32 PaXyHOK GOpMyBaHHs JOCTaTHIX 00CATIB CTPaXOBHX pe3epBiB.

Tlo-npyre, noOpe opraHi3oBaHa iHBECTULIHHA NisUIBHICTE 3a0be3nedye B MEBHii
Mipi SKiCTh CTPaXOBHX HOCIYT i BU3HAYA€ PUHKOBY IO3HIII0 CTPAXOBUKA.

TTo-Tpere, iHBecTHIiNiHA MNisATBHICTH BIUIMBA€ HAa OCHOBHI XapaKTEPHCTHKH
CTPaxoBOTO NPOIYKTy, Hacamriepe] Ha Horo BapTicTh, i Ha (aKkTHYHE BHKOHAHHS
3000B’513aHb CTPAXOBUKOM, 0OYMOBJICHE CTPOKAMHU CTPAXOBHX BHILIAT.

TTo-uerBepre, iHBECTYBaHHS J]a€ MOXIIMBICTh BIIACHHKAM CTPAaXOBOi KOMIaHii
po3BuBaTH CBilf Gi3Hec i caMOCTiifHO ynpaBIATH HMM. 3a PaXyHOK iHBECTyBaHHs
CTPaXOBHX PE3€pPBIB BiOYBa€THCS HATPOMAKEHHS KOIITIB JIsl 301IbIICHHS BITACHUX
pecypciB. lle NOJOXKEHHS € CYTTEBHM Y CBIiTJII TEHIEHLIH IIONO IIOCTYHOBOIO
301IBIIEHHS] PETyIATOPOM BHMOTI JI0 MiHIMaJIbHHX PO3MIpiB CTAaTYyTHOrO Kamitamy
CTpaxOoBHX OpraHizamii [3].

CrorozHi ykpaiHChKMif CTpaXxoBUi PHHOK JIEMOHCTpY€E IIBUJIKI i CTiliki Temmn
pocTy, MOJIMIIYIOTECA HOTo AKIiCHi XapaKTePHCTHKH, 30iNBIIYEThCS 4YacTKa

cTpaxoBux nociyr y BBII, mo cnpusTuMe 3poCTaHHIO POJIi CTPAaXOBHX KOMIaHii y
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KOMILIEKCHUX JIOCITi/KEHb He JINIIE eKOHOMIYHOT IPUPO/IM CTPaXOBHX OIeparliid, a i
TONITHKM CTPaXOBHKIB y Taimy3i e)eKTHBHOTO HArpOMAKEHHSI i iHBECTYBAaHHS.

JlocripkeH s TIOKa3yIoTh, 110 OCHOBHHM JUKEPEIIOM OJIepKaHHs IIPHOYTKY JUIs
cTpaxoBoi oprasizarii OinbIIOCTI LUBLTI30BaHMX KpaiH € He 30ip CTpaxoBHX
IUIATEXKiB, a IHBECTHIiHA NisTBHICTh, KOIITH Bifl IKOi CHPSIMOBYIOThCS, SIK IIPAaBHUJIO,
Ha (iHaHCYBaHHS CTPAXOBUX OIepalii, Ha JOTallii 30MTKOBMM BHJaM CTpaxyBaHHS,
PO3poOKY HOBUX IIPOAYKTIB, HiATOTOBKY KazpiB i iH.

TakuM 4YHHOM, pOJb CTPAXOBUX KOMIAHiH SK HOCTAYalbHHMKA KamiTamy
BH3HAYAIOTh JBa (haKTOpH: OOCAT pecypciB, SKHMH BOHM BOJIOJIIOTB, i TEpMiH,
MPOTATOM SKOTO Ii PECypcH MOXYTh BHKOPHCTOBYBATHCh. PicT iHBecTHIilHOTO
Karitaay oOyMOBJICHMH HACTyIMHMMHM YMHHHMKAMH: HAasBHICTIO CTPaXOBHX pE3epBiB,
o 301IBIIYIOTECS 3 PO3MIMPEHHAM CTPaXOBHX ONeEpaliif Ta BIACHHM KamitaioM. Y
3B’A3Ky 3 THUM, IO 0OCAT pe3epBiB i TepMiH, Ha SKHHl BOHM PO3MIIyIOThCS,
NepeTBOPIOIOTH CTPaXoBi KoMNaHii y HalimoTysxHimi $iHaHCOBO-KpeIUTHI iHCTUTYTH,
y KpaiHax 3 pPO3BUHEHMM PMHKOM CTPaXoBa CIIpaBa BU3HAHA CTPATETiYHUM CEKTOPOM
€KOHOMIKH. [HBeCTHIIiifHA TiAIBHICTH CTPAXOBUX KOMIIaHiH 3a KOPIOHOM € HACTiIbKH
MacmTabHOI0, IO YHCICHHI CTPaXOBHKM MAlOTh CICLiali3oBaHi Bimmimy, sKi
3aliMalOThCs YNPABIHHAM iHBeCTULiHHNMHU TopTdensmu [4]. JIisIbHICTh CTPaxOBHX
KOMIIaHilf, TAKUM YHHOM, CTaja BHXOJIHMTH JaJeKO 3a MEXi CTpaxoBoi, i Ie crano
BH3HAYAIBHUM Y BiJTHECEHHi iX /10 (hiHAHCOBHX NOCEPETHHKIB.

Ormke, 11 BHpIIGHHS ICHYIOUMX NpoOjeM CTPaXoBUX KOMIaHiil Ha
(inaHcoBOMY pHHKY HEOOXiIHO 31iHICHUTH HACTYIHI 3aX0/H:

® po3noyaTy OiNbIIY €MiCilo NMPHBiTEHOBAaHMX aKIiif B TUX Trajly3sx i Ha THX
M MPHEMCTBAX, JIE LIe MOKIIUBO;

® 3aTIpOBAJUTH HOBI JIEP:KABHI IiHHI Ianepy, Opi€HTYBaTHCh NEPEBAXKHO Ha
BITYM3HSHUX iHBECTOPIB;

® BCTAHOBHTH II€BHMH HOpMAaTHB BKJIaJeHb B IiHHI mamepu, sKi He

KOTHPYIOThCS Ha (hOHJIOBIH Gipi;




[image: image6.png]® BKJIIOYUTH JO iHBECTHIIHHOTO mopTdens CTPaxOBHKIB TAaKHil aKTHB, sK
30I10T0;

® NONIMPUTH TNPAKTUKY HAJAHHSA CTPAXOBHMM OpraHi3allisMH IIPOMHCIIOBUM
KOpIOpALisM iHBECTULIIHHUX KPEUTiB TepMiHOM Ha 15-20 pokiB;

® MOCHJIUTH CITIiBIPAIIO CTPAXOBUX KOMIIaHi} 3 6aHKaMu;

® IPUIHATH BIANOBINHMI NaKeT 3aKOHIB, sKi O TalbMyBalM IIPOIEC
BiIMHBaHH KOILITIB 4epe3 OIepallii IepecTpaxyBaHHs;

® HAJIaTH NIPaBO HAHOLIBIINM CTPAXOBUM KOMIIAHIAM KPEUTYBATH EHEPTETHKY
Ykpainu, 0coOIMBO aTOMHY.
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