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JleTepMiHAHTH CTPaxXyBaHHS peajibHUX iHBeCTHLIN

Y cmammi euoxpemneno oemepminanmu cmpaxy8aHHs peaibHUX iHEeCmuyill
ma cmpaxysauus Qinancosux iHgecmuyiu. 30ilicHeHo Kiacugikayii  pusuUKie
NPUMAMAHHUX THEECMYB8AHHIO 34 DISHUMU Kpumepiamu. Yeupasneno nonimuyHi,
BANIIOMHI, KOMEPYIUHI, IHAHCOBI, PUHKOBI Ma Kamacmpo@iuHi pusuxu, wo Marnms
Micye npu iHeeCMUYIUHIU OislbHOCMI. Y3a2albHEHO MPAKmy8aHHs 002080pY
peanvbHux iHeecmuyiu ma OCHOBHI BUKTIOYEHHSL [3 CIMPAX08020 NOKPUMNIAL

Knwouosi cnosa: cmpaxysanns, peanvHi iHeecmuyii, pusuKku, IHEECMUYIUHA
OIsIbHICMb, CMPAX08e NOKPUMMAL.

B cmamve svr0enenwi ()emepMuHaHmbl cmpaxoeanusl peajlbHblx uHeecmuuuﬁ u
cmpaxoeanus d)uHClHCOGbZX uﬂeecmuuuﬁ. Ocyu;ecmeﬂeHa K’JldCCMd)MKClZ/;M}Z PUCKOE6
npucyuux uHeecmupoeaHuro no pasiudHbim KpUmepusim. Buvioeneno nojumudeckKue,
6AIIOMHbIE, KOMMepYeCcKue, (Z)MHCZHCO@bl@, PbIHOYHbIE U Kamacmpogbuqecmte PUCKU,
umerwuwiue mecnmo npu uHeecmuquHHozZ oessmelbHOCHUL. 06061/(461-10 mpaKkmoeKy
002060}?& PpeaibHblX uﬂeecmuuuﬁ U UCKTIOYEeHUA U3 Ccmpaxoe020 NOKPbIMUAL.
Knrwouesvie cnosa: cmpaxoedaHue, pedjibHble uHeecmuyuu, puckKku, UHeeCmMuyuoHHdAA
aeﬂmeﬂbHOCn’Ib, cmpaxoeoe nokpoimue.

The article singles out the determinants of both real and financial investment
insurances. Classifications of risks inherent in investing on different criteria are
done. Political, monetary, commercial, financial, market and catastrophic risks that
occur in investing activities are determined. Generalized interpretation of the
contract of real investment and major exclusion from insurance coverage.

Keywords: insurance, real investment, risk, investment, insurance coverage.

OcsrHeHHsI 1HBECTHIIMHUX 3HUCKIB BHUMAarae peaiizamli OCHOBHUX 3aBJaHb
IHBECTUI[IMHOT MOJITUKU. BapTo 3BepHYTH yBary, 10 Ha HPaKTUIl YacTo LIl 1
3aBJIaHHS 1HBECTHUIIIMHOI MOJITUKH OTOTOXHIOIOTH ab00 Maifke HE PO3pI3HAIOTH[I].
BonHowac, came 11l 1HBECTUILIMHOI MOJTITUKU BIJA3EPKAIIOIOTh MEBHUM OakaHUM
CTaH, SKUW 1HCTUTYIiS 1HBECTOP HPOTHO3YE JOCATTH, MPOBOJSYU IHBECTULIMHY
IISUIBHICTE. HaTOMICTh BaroMuM 3aBIaHHSIM € 3aXUCT I1HBECTOBAHUX aKTHUBIB B
KaTeropisix IHCTPYMEHTIB 1 METOIB peaiizallii.

bazoBuM 3aBIaHHSAM IHBECTHIIIMHOI MOJIITHKH, 3 METOIO OCSATHCHHS BH3HAUCHHUX
LIJIeH, € TOCTaYaHHS YIPaBISIOYUM KOHKPETHUX JHUPEKTUB WI0JI0 KOHCTPYKIIii
nopTdenst 1HBECTUIIA 3 METOI ONTHUMAJIbHOrO, 3 TOYKH 30PY JOMYCTUMOCTI PIBHS
PU3HMKY 1 JOXOAYy, BUKOPHUCTAHHS KamiTajdy, L0 3aJUIIAETHCS Y PO3MOPSIKEHHI
iHBectopa. ['0JIOBHY ponb Bigirpae QakTU4yHe, 3 TOYKH 30py ILiJIed I1HBECTOpa,



BU3HAUYEHHS MPOMNOpPIIii PO3MIIIEHHS! aKTHBIB, TOOTO iXx JuBepcudikaiis ado
CTpaxyBaHHS.

IMocranoBka mpoOJiemu. PU3nK y €KOHOMIUHIA AISIBHOCTI, Le - HeOe3neka
MOTEHIIMHOI UMOBIPHOT BTpaTU pecypciB a00 HE0O0Aep>KaHHS T0XO/1B MOPIBHSIHO 3
MIPOTHO30BaHUM BapiaHTOM. B iHBeCTULINHINA AISIBHOCTI MUTaHHS PU3UKY HaOyBae
0COOJIMBOI aKTyaJIbHOCT1 Ta aKTUBHOCTI.

lle cnpuuMHIOETHCA, TO-TIEpIIE, 3HAYHOI TPUBAIICTIO 1HBECTUIIIHOTO LUKITY
BIJl MOMEHTY BKJIAQJ€HHS KOIUTIB JO 4Yacy IiX IOBepHEHHsA. BiamnosigHo, Ha
JOBrOTPUBAILY MEPCIEKTUBY BaXKKO CIPOTHO3YBAaTHU PE3yJIbTaTH, OO0 HA HUX MOXKYTh
BIUITMBATH PI3HI CTOPOHHI €KOHOMIYHI, MOJITUYHI, COIllajbHI, €KOJIOTIYH1 Ta IHIII
¢daktopu. Ilo-gpyre, iHBeCTyBaHHSI MOB’S3aHE 3 BKJIAJaHHSAM BEIMKHUX KOIITIB,
MaTepiaibHUX pecypciB, HEe)EKTUBHE BUKOPUCTAHHS SKUX MOXE HETaTUBHO
MO3HAUYUTHCh Ha (HIHAHCOBOMY CTaHi iHBectopa. [lo-Tpere, 4yacToO 1HBECTYBaHHS
3M1MCHIOETBCST uepe3 TpeTix oci0 (PiHAaHCOBUX MOCEPEAHUKIB), TOMY IHBECTOp, K
MpPaBUIIO, HE MA€ PEalbHOT MOMJIMBOCTI KOHTPOJIOBATH BUKOPUCTAHHS BKJIAJCHUX
KOIITIB, ONEPAaTUBHO BTPYUYaTUCh Y BUPOOHUYUH miporiec Tomo[ 11].

AHaJIi3 OCTaHHIX A0CJizKeHb i1 myOJikaniii. OCHOBHOIO METOIO 1HBECTYBAHHS,
a OTXKE€ HapakaHHs KamiTaly Ha PU3UK € OTPUMaHHS MPUOYTKY, Ta JPYrow LULIIO
IHBECTHUIIINHOI TOMITUKH THCTUTYIIIN, MOXHa BIJ3HAYUTH, 3J00yTOK KOHKYPEHTHOI
nepeBaru HeOOX1AHOT JJIsl BMKMBAHHS 1 PO3BUTKY MIANPUEMCTBA. Tak, JOCATHEHHS
KOHKYpPEHTHOI ~ TepeBaru 3a  JONOMOTOK  IHBECTHUIIMHOI  MOJNITHUKH, WIO
peai3oBy€eThCs, MOXKE B1IOYBAaTHCS Ha PIBHI KamiTaiizaiii 1HCTUTYII, IO CIpPUSE
PO3LIMPEHHIO CIEKTPY PO3BUTKY U€pe3 HAKOMUYEHHS PECypCiB OpPIEHTOBAHUX Ha
po3BUTOK. OTpUMaHHS BHUCOKHX JOXOJIB BiJl 1HBECTHUIIMHIA IISTBHOCT1 JO3BOJISIE
KpIM TOTO IHCTHUTYILIl — IHBECTOPY Ha BEACHHS arpeCUBHOI I[IHOBOI MOJITHUKH, L0
TaKO KOMYJIIOE 10JJaTKOB1 pU3UK (D iHAHCOBOMY CTaHy. [5, 39-42.]

VY CBITOBI 1 BITYM3HSHIM €KOHOMIUHIN JyMili ¢(hOPMOBAHO OArato METOAMYHUX
MIAXOAIB MO0 IHBECTHUIIMHUX PHU3MKIB. BaromMuii BHECOK Yy MOCTIIKEHHS IHOTO
nutanHs 3poownu HaykoBui: [. FO. bepexna, 1. O. Binomenko, B. B. Bitnincekui,
O. JI. Bopuak, O. A. Bopcoscbkuii, [. B. [Iparan, A. Il Jlyka, M. C. Knankis,
A. 1. Jlerka, T. B. Manu6opa, T. CaHroBCbKHIA Ta 1HIIII.

IocranoBka 3aBaanHsi. [IpoTe, He3Ba)kalouM Ha BaroMi HampailOBaHHS B
IbOMY HalpsiMi, TUTAHHS JCTEPMIHAHTIB CTpaxyBaHHS I1HBECTHUI[INHUX PHU3HKIB
3QIMIIAIOTRCA  BiAKpUTUMU. [lle MeHI JOCHiPKEeHHM € BJacHE CTpaxyBaHHS
THBECTHIIIM Ta MOXJIMBOCTI 13 1Or0 BUKOPUCTAHHAM MIHIMI3allil PU3UKIB IHBECTOPA.

Meroro cTtaTTi € po3poOKa METOAMYHOrO MIAXOAY [JJsi CTpaxXyBaHHS
IHBECTUIIIMHUX PU3UKIB MIAMPUEMCTB 3 METOIO MOJAIBIIOT MiHIMI3aIlli, MOXKIMBUX
BTpAaT MpU MPUUHATTI YOPaABIIHCBKUX pilleHb. MOXIUBICTh NPOTHO3YBaTU 3
MaKCUMaJIbHUM CTYIEHEM MHMOBIPHOCTI Ty 4YHM IHIIY CHUTYyalil0 B MalOyTHHOMY
JIO3BOJISIE CTPAXOBIM KOMMAaHIi CKOPUT'YBAaTU BIAMOBIAHHUI Tapud, TOOTO MIABUIITATH
PU3HKOAJANTUBHICTh mianpueMctBa. Came TOMy, JOMIHyIOYE MicClle B MpoOLEci
yIpaBJIiHHS 1HBECTUI[INHUMH pU3UKAMU MOCIJA€E iX 1arHOCTHKA Ta CTPaXyBaHHS.

Buxaax ocHoBHoro marepiany. [li1 iHBECTULIITHUM PU3UKOM, MU PO3YMIEMO,
(GakTOp HEBU3HAYEHOCTI, II0 OOYMOBJIEHO MOXJIMBICTIO BUHUKHEHHS B XOJl



peanizaili 1HBECTUILINHOI JISJIBHOCTI MIANPUEMCTBOM HECHPUSATIMBUX YMOB,
CUTYyaIlll Ta HACIIJIKIB.

3 YNEeBHEHICTIO MOXHa CKa3aTH, 10 B Cy4aCHOMY CYCHUIbCTBI HeOe3Ieka
BUHUKHEHHS IIKOAM CTOCYEThCA PI3HUX CYO'eKTIB 1 0Ci0, a il HACHIIKM — SIK Yy
(iHaHCOBOMY aCIIEKTI, aJie TAKOXK 1 Yy HE (PIHAHCOBOMY (TaKkOMYy, SIK >KUTTS, 3J0POB's,
Mpane3IaTHICTh) - MOXYTh OyTH Haja3BU4alHO mKIUBL. KoxkHa mroachbka 1
rocrojilapcbka OJIMHUIISA MOBUHHA PAXyBaTUCA 3 BUHUKHEHHSIM PU3HUKIB, IKUX HE Oyze
3/1aTHa nepea0auuT Ui MPOTUIISTH.

3BUYAlHO, PU3UK MICTUTH 1 MO3UTUBHI aCNEKTH, K1 BapTO BPaxOBYBAaTH, BOHU
MOXYTh MPOSIBUTUCH y JOCSITHEHHI, B PE3yJbTaTl peaiizallii BU3HAYEHOI'O0 3aXOJy
IHBECTULIIMHOIO 3HMCKYy, BHIIOTO BIJ 3a IHBECTOBAHOIO I1HBECTOPOM, XO4U L€ 1
CTOCYETBHCSl JIMIIE CHEKYJISTUBHOIO PHU3MKY Ta HE CYNEpeuYuTh AEQIHILISM, M0
MIJKPECIIOI0Th MEPIIl 382 BCE HETaTUBHI HACIIJKY peai3alli pu3uKy.

Knacudikaiiiss pu3ukiB MOXe 3/11MCHIOBATUCH 32 Oararbma pI3HUMU KPUTEPISMH,
B OCHOBHOMY 3 yBaru Ha (akT Horo BIIIMBY Ha 00’ekTH (mpeameru) y ¢opmi
(iHaHCOBUX Ta IHIIMX BTpaT. B ki1acuyHOMY pO3yMiHHI BUPI3HSAIOTH CUCTEMATUYHUM
PHU3HK, 10 CTOCYETHCS yCIX, TOOTO BChOT'O CYCHUJIBCTBA, IO MOB’SI3aHO 13 ICHYIOUHUM
CYyCHUIBHUM JIaJIOM, €KOHOMIYHUMH, MOJITUYHUMH, MPUPOJHUMHU YU PETYISIPHO
BUHUKAIOYUMU uyepe3 cnenudiky meBHO1 AISIbHOCTI (pakTopaMu 4d OCOOIMBOCTIAMHU
00’exta. [Ipu TakoMy miaxojl BpaXxOBYIOThCS JKepesia, TPUUMHU PU3UKIB 1 BIIacHE
cepesl TaKOi TUIOJIOTi BAPTO BUOKPEMUTH 1HBECTUILIIIHI PUBHKHU.

Hacnigku pu3uky, o cBOil CyTi - 11€ BTpaTH, OI[IHEH1 Y ()IHAHCOBOMY aCIEKT1, a
TakoX "ocoOOB1" 30MTKH, TMOB'S3aH1 3 JIOJWHOIO - 11 JKUTTSAM, 3JI0POB'AM Ta
Mpane3JaTHICTIO, 10 NPaKTUYHO HE BU3HAIOTHCS y (PIHAHCOBOMY BiJHOILICHHI.
Bupi3Hsa10Th, TpU MIHPOKO BUKOPUCTOBYBaH1 KaTeropii moTeHuiHux BTpat [16]:

e MareplalbHUM 30UTOK (BTpaTa MaTepiajibHUX aKTUBIB, (DIHAHCOBUX 1
HEeMaTepialbHUX);

e IIIKOJA Ha MiACTaBl HMBUIBHOI BIAMOBINAIBHOCTI IO € PE3YJIbTaTOM IOPUIUIHO
MIIKPITIJIEHUX 3000B'13aHb;

e  BTpaTH JIOJCHKUX pecypciB (BTpara "MIOACHKOrO KamiTamny', M0 CKIAJa€eThCs 3
(GI3UYHUX TUIECHUX YIIKOJKEHb a00 cMepTi T0AuHM)[2].

Ha 11if ocHOBI MOXHA BUAUTATH (DiHAHCOBI Ta He(PIHAHCOBI PU3UKHU K MOA1, K1
BUKJIMKAIOTh KOHKpeTHUM 30uTok. Il xknacudikaimiss BigoOpakae po3moain
CTpaxoBOro OI3HECY Ha CTpaxyBaHHSA >KUTTS 1 PHU3UKOBE CTpaxyBaHHs, MEBHA
aHaJIorisl BUKOPUCTOBYETHCS B KpaiHax €BpOMECHKOro COI03y, A€ ICHYE MOAUI Ha -
Poznin I «Xutta» ( Life) 1 Pozmin II «ne — XKuttsa» (Non — Life)[16]. biuzpkum ii
BIAMOBITHUKOM, a TaKOX Oe€3MocepeaHIM OOIPpYHTYBaHHSM IOJAUTY Ha JBa BUIU
CTpaxyBaHHSl € Kiacu(ikailisi pu3MKy BHKOHAHA Ha MIJCTaBl XapakTepy IMpeaMera
CTpaxyBaHHS, sIKa JO3BOJISIE BUPI3HUTH OCOOOBI PHU3UKHU (HAIp. PU3UK XBOpPOOH,
KaJIITBA, BTPATH 3JI0POB'A) Ta PU3HMKIB BTpATH MaiiHa (HaIp. pU3UK MOXKEX1, TOBEHI,
KpaJl>)KKH, JOPOKHBO-TPAHCHOPTHOI ipuroAu)[12].

B Toi1 e Jac, mpu 3aXUCTI 1HBECTUIIN KOPUCHUMHU MOXKYTh OyTH Kiacudikaiiii,
1[0 BKJIIOYAIOTh PO3MOJAUI PU3HMKY Yy 3B'A3KY 3 HEBHU3HAUEHICTIO Y BCIX acCIEKTax, a
TaKoX (pakTy MOSIBU, TEPMIHY Ta HACIIJKIB, Ta MOJUI HA OMHUYHICTh YU KyMYJISIIIIO
PU3UKIB (HAMpUKJIaJI, HEBU3HAYCHICTh I110JI0 HACIIJAKIB - BIIOMI MPOTHO3U IOTOJIH,



010 TOBEHI a00 yparaHy 1 NpUONHM3HUN Yac IX BUHUKHEHHS, ajié BaXKKO
nepeadaynuTy MacITabu HaHeCeHOTro 30UTKy) [1].

3 ypaxyBaHHSIM 4Yacy, sIK (DakTopy IO BIUIMBAa€ HAa BUHUKHEHHS DPHU3HUKY,
B1/I3HAYAETHCA CTAaTUUHUM PU3HUK, SKUUA BHUCTYMA€ HE3AJEKHO BIJ 4acy 1 TEXHIYHO-
[MBUTI3AIIITHOTO YM €KOHOMIYHOTO MPOrpecy, a TaKOoX AMHAMIYHUN PU3UK, (AKT
peanizailii SKoro 3yMOBJICHUM BUIIE IEPETTYEHUMHU 3MIHAMM 13 TepeOirom vacy.[4]

MoxHa BiI3HAYUTH, 1[0 SIK MPABUJIO, CTATUYHI PU3UKU € YUCTUMH, OTXKE, iX
peamizaiiisi TPU3BOJAWTH 1O BHHUKHEHHS BTpaT, a Opak peamizaiii He Jae
MO3UTUBHOTO €(PEKTY 3a BUHATKOM BiJICYTHOCTI 30UTKY, B TOM € 4ac JAMHAMIUHUM
PU3HK — CHOEKYISTUBHUN PHU3HK, AK€ BIPOJOBXK IUBUIIBAIIMHUX, TEXHIYHUX Ta
€KOHOMIYHHUX MEPEMIH MOKIIUBI SIK MPUOYTKH, TaK 1 30UTKHU.

Baromoro aiist iHBectopa € kiacudikailis pu3uKiB, 10 0a3yeThCa Ha JACKUIBKOX
KpUTEpIAX 1 sIBIs€ COOOI0 JOBOII 3arajbHHUM iX MOJAUT Ha (QyHAAMEHTaJdbHI Ta
MAPTUKYJISPHI PU3UKH B 3aJI€KHOCTI Bl TOTO, YU 1X peasi3alis 1 HeraTUBH1 HACIIIKH
BIIUyTHI1 MOOJAMHOKOMY CY0'€KTY, 0C001, UM BIIMBAIOTh HA OUIBIILY Ipymy Jitoaei abo
IILJIE CYCITUTBCTRO.

3rinno  posnopsypkeHHss  "IIpo  3atBepikeHHs — XapaKTEPUCTUKU — Ta
KJ1acu(ikaliiHuX o3HaK BUIIB J0OpoBUIbHOTO cTpaxyBaHHs" Big 09.07.2010 N 565,
Jlep>kaBHOT KOMICii 3 peryiioBaHHA pPUHKIB (iHaHCOBUX mociayr, CTpaxyBaHHS
IHBECTHI[IN - 1€, BUJ CTPaxyBaHHS, 32 SIKUM MNPEIMETOM JOTOBOPY CTpaxyBaHHS €
MaifHOB1 1HTEpECH, W0 HE CyIepedyaTh 3aKOHy, IMOB'SI3aHI 3 1HBECTHUIINHOIO
TUSJIBHICTIO CTpaxyBajJbHUKa a00 1HIIOI OCOOM, BH3HAYEHOI CTPaxyBaJbHUKOM Y
J0roBopi cTpaxyBaHHs[ 14].

EMmipuyHo, cTpaxyBaHHS I1HBECTHIIH SIK€ € BIJIHOCHO HOBHM BHJIOM
CTpaxyBaHHSI, MOKHAa TOJUIMTH Ha JIBI  KaTeropii: cTpaxyBaHHS (PIHAHCOBUX
THBECTHIII! 1 CTpaXyBaHHS pealbHUX 1HBECTHUIIIN.

Ki11040BOIO BIJIMIHHICTIO BiJl KJIACHYHOI'O CTPAaXyBaHHS MallHa Yd CTpaxyBaHHS
(h1HaHCOBUX PU3UKIB, HAIIPUKJIIAJ BlJ BTpaTH NMPUOYTKY, € TOAATKOBE BUOKPEMIICHHS
MOJIITUYHUX PU3UKIB. SIKi HE MOKIIMBO PO3paxyBaTH aKTyapiro (MaTEMaTUYHO).

CrpaxoBe NHOKPUTTS MpU CTpaxyBaHHI 1HBECTHUIIMA BiJi MOJITUYHUX PU3UKIB
MO€ MOIIUPIOBATUCH HA!

- 3MIHM BAJIOTHOIO 3aKOHOJABCTBA WLIOAO BHUBE3CHHS 3 KpaiHW BaJIIOTHHUX
IIIHHOCTEM;

- 3MIHH MOJIATKOBOTO 3aKOHO/IABCTBA 110J[0 1HO3EMHUX 1HBECTOPIB;

- HaIllOHAJI3aI[ll0 KOMITaHIN 3 1HO3EMHHUMH 1HBECTHIISIMU;

- 3MiHa MOJATKOBOTO 3aKOHOJABCTBA B 3arajbHOMY IUIaHl (30UIbIIEHHS
MOJAATKOBUX CTABOK 1 BBEJCHHS HOBUX MOAATKIB, 110 HEraTUBHO BIUIMBAaTUME Ha
3aIUIAaHOBAaHUM PIBEHb PEHTA0EIBHOCTI MIIPUEMCTBA);

- 1HII1 3MIHH JO 3aKOHOJIaBCTBA, SIK1 HEraTHBHO BINIMBAIOTH HA CTaH IHBECTHIIN
1 MOXKJIMBICTD 1X BUBEJACHHS 3 KpPaiHHU.

O0’exTOM cTpaxyBaHHS IHBECTHUIIIHN BiJl MOTITUYHUX PU3UKIB MOXKYTh OyTH:

- aKIii, IHII I[IHHI Tamnepu, peajbHl 1HBECTHINi (mocTayaHHsS oOJiaJHaHHS,
Oy IIBHUIITBO TOIIIO);

- MaifHOBI IIpaBa MOB’sA3aH1 3 JIIEH3yBAHHIM, NATEHTYBaHHIM, BUKOPUCTAHHSIM
TOProBOi MapKu 4M OpeHY;



- IO3UKH 1 KpeauTu[3].

OkpiM, TMOJITUYHUX PU3UKIB BHOKPEMIIIOIOTh PHU3UKH, MIHIMI3ALIS SIKUX
peanizyeTbcsi (pIHAHCOBHUMHU I1HCTPYMEHTaM, B TEpILY 4Yepry 1€ - MpPOLEHTHUH,
BAJIIOTHUHM, KOMEPLIMHUN, PUHKOBUM PU3UKHU.

[IporieHTHUN pU3UMK BUHHMKAE M1 Yac KOJMBAHHS MPOLEHTHUX CTaBOK y pasi
HAaCTaHHS TakuUX (PaKTOpIB: mepenadaduyBaHOrO TEMIy €KOHOMIYHOTO 3pOCTaHHS Ta
HOIAUIAHUX ~ TpoIeciB;  00csAry  Jep>KaBHUX  KOPOTKOTEPMIHOBUX  abo
JIOBrOTEPMIHOBUX MO3UK, SIKI CTUMYJIIOIOTH 30UTBIIEHHS MOMUTY HA KaIliTall.

BantoTHuii pu3vK BUHUKAE M1l Yac KOJIMBAHHS OOMIHHUX KypCiB BalllOT y pasi:
30UIbIIEHHST a00 3HWKEHHS TNPOLIEHTHUX CTaBOK; 3MIHM CTaHy IOTOYHOIO
TOProBeJIbHOrO OallaHcy; 30UIbIIEHHS a00 3HWKEHHS PiBHA 1HQIALIT];3MIHU
MOJITUYHUX Ta EKOHOMIYHHUX YMOB; 3MIHHU (DICKaIbHOI TMOJITHUKUA Ta CTYIEHS
BTpYyYaHHSI OpraHiB JEp:KaBHOTO KOHTPOJIO Ta yrpasiiHHs, HarioHanbHOro OaHKy
VYKpainu y DisIbHICTh BalIOTHUX PUHKIB; CHEKYJISATUBHOI I'PU HA BAIIIOTHOMY PUHKY
il HAMBIJTMBOBIIINX YYACHUKIB.

KomepiiitHuii pu3uK BUHUKAE, KOJIU (DaKTUYHA KOMeEpIliiiHAa Ta rocCroJapchbKa
JUSTIBHICTh CY0'€KTa TOCHOJAPIOBAHHS TMOTIpIIANIach, @00 HE CATHYJA PIBHS IO
3aIJIAHOBAHOTO 1HBECTOPOM: KOHKYPEHTH 3MEHIIWIIU 1[IHY Ha aHAJIOTIYHUNA TOBap abo
Ha PUHKY 3'SBUBCSI HOBUW KOHKYPEHTHHI TOBap, KWW MOro 3aMiHIOE; MOXHOKHU Yy
BHYTpPIIIHBO-(IPMOBOMY [UIaHYBaHH1, OpraHizaiii BHUPOOHMIITBA, MapPKETUHIOBiil
cTpaterii Ta 30yTi OpoAyKiii ad0 B €KCHEpPTHIM OIIHIIl 1HBECTUI[IHHOIO MPOEKTY
3arajJioM; HEBUKOHAHHS IMMAPSAYMKOM IUIAHOBUX OyIIBEIbHUX (MOHTaKHHX,
IHXKEHEPHUX, MYCKOBUX TOIIO) pOOIT BHACIIJOK BHUMAJKOBUX IOMUIIOK TMpHU
opranizanii Ta (¢IHAaHCYBaHHI UHUX poOOIT; HEBUKOHAHHS MapTHEpPAMHU MO
IHBECTHUI[IMHOMY MPOEKTY 3000B's3aHb 1]l Yac WOro peantizaiii; aBapiiHUi BUXij 3
Jary MalvH Ta obagHaHHs[4].

PunkoBuid  pu3MK, SK MOpaBWiIo, OE3MOCEpEeIHbO HE  TMOB'SI3aHUM 3
MIKPOEKOHOMIYHUM CTAaHOM MHIANPUEMCTBA 1 BUBHAYAETHCS :

— 3MIHOIO I[iH Ha JJOPOTOI[IHHI METAJIU Ta HEPYXOMICTb;

—  JUBIACHIHOIO MOJITHKOIO Ta PO3MIPOM MPOIIEHTHOI CTaBKH;
—  OIp>KOBOIO CHEKYJISIIEIO;

— Ta BUUICONUCAHUMHU MOJITUYHUMU PUIUKAMH.

Cnin 3ayBakKUTH, IO JEAKI PU3UKKA MOXKYTh NPUHAMATHCS Ha CTpaxyBaHHS
IUISIXOM BCTAHOBJIEHHSI JOJATKOBUX YMOB CTpaxyBaHHsI Ta 30UIBIIEHHS PO3MIPY
CTPaxOBOI'0 TIUIATEXKY, SKUM BHU3HAYAETHCS B KOXHOMY KOHKPETHOMY JOTOBOPI
cTpaxyBaHHs. BogHOYac ICHYIOTh MEBHI BUKJIIOYEHHS 13 CTPAXOBOT'O MOKPHUTTS, LIO
3a3BHYail MpUTaMaHH1 JOTOBOPY:

e  sjepHuil BUOYX, BIUIMB pajialii ado paaioaKTUBHOTO 3a0pyAHEHHS;

® TIpOMaJFHChKA BiifHA, HAPOAHI 3aBOPYILECHHS PI3HOTO POAY, B T. 4. IOBCTaHHS,
3aKOJIOTH Ta CTPAMKH;

®  PI3ZHOTO POAY BIMCHKOBI i1 00 BINCHKOBI 3aX0/AH Ta iX HACIIIKH;

e  koHdickallisi, HalllOHATI3aI(lsd Ta 1HII TOAI0HI 3aX0U MOJITUYHOTO XapakTepy,
3MIMCHEH] 3a HAKa30M BIHMCHKOBOI a00 IMBUILHOI BJAQOM Ta MOJITHYHUX
opranizamii[4].



BaxxnuBoro 0coOJIMBICTIO BOTO BUAY CTPAaXyBaHHS € HOT0O JIOBFOCTPOKOBICTD,
a/pKe 3a3BMYail TEpMIHU peanizallli 1HBECTUIIITHOTO MPOEKTY 1€ POKU Ta HABIThH
JECATUIITTS.

V3aranbHiOoOUM, MOXHA TpPAKTyBaTh JOTOBIp CTPaxXyBaHHS  pealbHUX
IHBECTHULIN - K YrO1y, 3T1JTHO KO IHBECTOp KYIUIS€ MOJIIC CTPAXOBOI KOMMaHIi, sika
He Oepe ydacTi B I[iil yTro/i aje npuiiMae Ha ce0e YaCTUHY PU3HKIB.

Yacto, mix  CTpaxyBaHHSM  IHBECTUIIM  PO3YMIIOTh  CTpaxyBaHHSA
HOBO30yJIOBaHUX OY/lIBEJib, PI3HUX CHCTEM, HE3aBEPIICHOTO OYIBHUITBA XOY LIUM
CTpaxyBaHHS peaJIbHUX 1HBECTHUIIIN HE 0OMEKY€EThCS, ajKe 1€ MOKe OyTH 1 arpapHe
CTpaxyBaHHS Ta Oy/Ib-SKa BIACHICTh, HEPYXOMICTh UM HaBiTh MpaBa BIACHOCTI.

BoaHouac, y By3bKOMY pO3yMIHHI 4acTO L0 MISUIbHICTH MOMIMPIOKOTH JHILIE Ha
IHBECTUI[IMHUIM TIpollec, TOOTO WpolleC BKJIaJaHHS 1 OCBOEHHS KOIITIB, 1 HE
3aCTOCOBYIOTh 70 OO'€KTIB, CTBOPEHHUX Yy pe3yibTaTi Hux BKIajaeHb[13]. Jlo Takux
BU/IIB CTPAaXyBaHHS BIAHOCSThH CTPaXyBaHHS HA BUIAJIOK 3pMBY MOCTAaBOK MaTepiajiB
i yac OyIBHUIITBA 1 CTpaxXyBaHHS KPEIUTIB.

Hetpaguuiiinum € cTpaxyBaHHS 3aMOBHHKAa BiJ] PI3HOTO POJY PHU3HKIB, SIKi
BUHHUKAIOTh NPU BUOOpI MiAPATHMKA HA KOHKYPCHIM OCHOBI MiJ 4Yac MPOBEICHHSA
TEHJIEpHUX (ayKIIOHHUX) TOPTiB MiApsIAHUKaMU| §].

BiTun3HAH1 CTpaxOBUKU MPOMOHYIOTh JIEKLIbKA BUAIB JOTOBOPIB CTpaxyBaHHs
IHBECTHIIIHN 3aJICKHO B1JI pI3HUX €TaliB IHBECTUIIINHOI TISUTHHOCTI:

- CTpaxyBaHHsI MpeIMeTa 3aCTaBH;

- CTpaxyBaHHsI BIMOBIIAIIBHOCTI OTPUMYBayda iHBECTHUIII1 Iepe]] IHBECTOPOM;

- CTpaxyBaHHS IHBECTHUIINHUX PU3UKIB IHBECTOPOM 200 OTPUMYBau€M 1HBECTHIIII;

- CTpaxyBaHHsI BIMOBIIAJIBHOCTI 1IHBECTOPA MEpe]] OTPUMYBA4YeM 1HBECTHIILIT

- CTpaxyBaHHS BIANOBIAAIBHOCTI PO3POOHMKA I1HBECTHUI[IHHOTO MPOEKTY Mepen
3aMOBHUKOM;

- CTpaxyBaHHS BIJNOBIJAJIbHOCTI E€KCIEPTIB 1HBECTUIIIITHOTO MPOEKTY Mepea
IHBECTOPOM;

- CTpaxyBaHHsI MalHOBHX T4 HEMAallHOBUX IPaB BJIACHOCTI, sIKi € 1HBeCTHUI1€10.[10]

Bonnouac, cTpaxyBaHHIO MiJIsirae HE JIMIIE€ 1HBECTOBAHUM KamiTall, aje i
MailOyTH1 1HBecTHIliHI npoxoau. Taka ¢opma cTpaxyBaHHS 1HBECTHULIIMHUX
NpuOyTKIB € MEHII TMOLIUPEHO, Ta 0a3yerbcsi Ha (PAKTUYHUX JAHUX TMIPO
NpUOYTKOBICTh YK€ JIF0UMX 00'€KTIB 1 TICHO MOB'A3aHa 3 MAalHOBUM CTPaXyBaHHSIM.

[leii BuA cTpaxyBaHHA HAJICKUTh [0 KaTeropii HaWOLIbII PUUKOBUX 1
noTpedye MPOBEAEHHS JOCTATHHOIO JOCHIJKEHHS PUHKY — YUM OOYMOBIIEHA HOTO
BApTICTh — 110 MEBHOI MIPOIO 3MEHIIYE IHBECTULIIMHUN AOXIJT X04U 1 POOUTH KHOro
OUIbII IMOBIpHUM. B OUIBIIOCTI BUIAIKIB IHBECTOP 13 YCBIJOMJIEHHSIM PU3UKY BCE XK
30cepeKy€e pU3UK MpUOYTKOBOCTI Ha co01i [6; 7].

AKTyanbHOIO 111 YKpaiHu, (OpMOIO CTpaxyBaHHS IHBECTUIIM € THUTYJbHE
CTpaxyBaHHS, CTpPaxXyBaHHS MpaB BJIACHOCTI Ha OO0'€KT HEPYXOMOCTi. 3MICT IbOTO
CTpaxXyBaHHS MOJSATA€ Y TOMY, 1110 IHBECTOP 3aXMILEHUH BiJ 30UTKY BHACIIIOK Oy/ab-
SAKUX TOMWIOK, MOB'SI3aHUX 3 O(OPMIIEHHSIM MOro mpaB BIACHOCTI HAa OyIb-sSKHUil
00'e€KT UM pILICHHS CY1B IO MOXYTb [1030aBUTH 1IHBECTOPA MPUI0AHOI HEPYXOMOCTI.

BUCHOBKM | @NepCHeKTHBU MNOJAJBIIMX PO3BIIOK Yy [JAaHOMY HAaNpsMi.
[IpoHuKHEHHS 1 B3a€MHE JOMOBHEHHS c(pepy CTpaxyBaHHS 1 IHBECTULIN CIIPUYUHSIE,



110 (P1IHAHCOBI 1HCTUTYIII BUKOPUCTOBYIOTh €(PEKTUBHICTh 1HBECTHUIIINHOT MOTITUKH,
[0 Peai30BYEThCS, AK 3HAPSAJSI B KOHKYPEHTHINH OOpoThOi1 1 mpolieci CTaHOBIEHHS
(1HaHCOBOI IHCTUTYLIi Ha PUHKY. BBa)kaeTbcs, 110 HAWOMMKYUM 4acoM "..OCHOBHA
KOHKYpeHTHa 00poTh0a MiX ()iHAHCOBUMH yCTAaHOBAMU MPUBOJAUTHUCA OyJie Ha PIBHI
OTpUMaHHSI fAK HaWKpamux pe3yabTaTiB 1HBecTuliiiHoi AismbHOCcTI"[15]. 1Mo
aKyMYJIIO€ OUTBITY KIJTBKICTh PU3MKIB, Ta MOTpeOye CTpaxXyBaHHS Xo4ya O YaCTUHU 13
HUX, 1IeHTU(IKaI] MaKCUMAJIBHOT iX KUTBKOCTI, 3aJj1s1 BCEOIYHO1 OIlIHKU, aHali3y Ta
MOXJIMBUX IUISIX1B MIHIMI3aI[li UM MEepPEeKIaJaHHs iX Ha 1HII IHCTUTYIIT YU (1HAHCOBI
IHCTPYMEHTH.

CyuacHuii mporiec (iHAHCYBaHHS I1HBECTUIIIMHUX TMPOEKTIB, CXUIBHUU 10
BIUIMBY BiJi €KOHOMIYHMX MPOIECIB, PO3BUTOK CTPAXOBOI'O PHUHKY, IHTErpamis y
CBITOBE CITIBTOBapUCTBO, 0€3yMOBHO, CTUMYJIIOE€ 1HBECTHUIINHY ISUIBHICTD, ajie MpH
bOMY MUTAHHS 3aXUCTY 1HBECTUIINHUX PU3UKIB NOTPEOy€E MOAANBIIUX JOCIIIKEHb.
Cuctema 3axHMCTy I1HBECTHIIIMHOTO PHU3UKY Yepe3 CTpaxyBaHHSA SBISE€ COOOIO
CKJIQJHUM MEXaHI3M, 3aCHOBaHUU Ha 3'enHaHHI (GopM 1 MeTOoAIB (PiHAHCYBaHHS
IHBECTUI[IMHOTO MPOIECY Ta MTOCTAHOBKHU HOTO CTPAXOBOT'O 3aXHUCTY.

[Ipn monmanpiioMy BHUBYEHI CHCTEMHU 3aXUCTY 1HBECTHI[IMHHUX MPOEKTIB yepe3
CTpaxyBaHHSI, HEOOXIAHO MPUIUIUTH JIOCTAaTHIO YyBary HE TUIbKM MOCTaHOBIII
IHBECTHUIIIHHOTO KJIMaTy, a ¥ CHCTeMaTH3allli pPHU3HUKIB, SKAM MIIIA€ThCS
iHBecTUIIHUM  mporiec. CuctemMaru3aiis 1HBECTHIIMHHUX PHU3UKIB TOBHHHA
0a3yBaTHCh HAa CYKYMHOCTI 30BHIIIHIX 1 BHYTPIIIHIX XapaKTEPUCTHUK, III0 00YMOBITIOE
HOro KOMNO3UILIMHUN XapakTep 1 HEOOX1IHICTh MTOCTAHOBKU OKPEMOi POOOTH 3 HUM.

3 MEeTOI0 MIABUILECHHS KYJIbTYpU CTpaxyBaHHS BEJIUKY YBary ciliJl OpUIUIATH
poOOTI 3 MOTEHUIMHUMU CTpaxyBaJibHUKaMu . [le Moxke BUpakaTUCS SIK Y NPUAHSTTI
Ha CTpaxyBaHHS pPHU3HUKIB IMNOTEKH, Ta 3alpOBAIKEHHS MACOBUX MPOAYKTIB IO
MONYJISIPU3YIOTh CTPAXyBaHHS, SIK CIIOCIO MiHIMI3allil pU3HUKIB.

[lincyMoBYIOUM, MOKHA CTBEpAKYBaTH, 110 €(pEeKTUBHA Ta CTaOUIbHA, a OTKE
3a0e3neyeHa CTPAxXOBUM 3aXHMCTOM - IHBECTUIIHHA TIOJITHKA € OJHUM 3
HalBaXJIMBIIIUX YWHHHKIB, peaii3alli, BIKHMBAaHHA Ta PO3BUTKY 1 OCSTHEHHS
BI/IMOBIIHOTO PiBHA KOHKYPEHTOCITPOMOKHOCT1 IHCTUTYIIi HA PUHKY.
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