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PIHAHCOBA AISIABHICTDH CTPAXOBHKA:
KOHIIEIITYAABHI 3ACAIH TEOPII I IPAKTHKH
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PoserisiHymo ocHosHi meopemuyHi nidxodu 00 8u3Ha4eHHs MOHAMMS “¢hbiHaHcoea disifibHiCmb
ma 00brpyHmoeaHO asmopcCbKe mpakmyeaHHsi mepmiHa “¢hiHaHcosa OdisinbHiCmb cmpaxosuka’.
lposedeHo aHaniz OuHaMiKu i cmpyKkmypu Kowmie cmpaxogux pe3epsie Cmpaxosukie YKpaiHu.
ApaymeHmosaHo icHyroui meHOeHUi y cmpykmypi akmusie, skuMmu ripedcmaeneHi Kowmu pesepsie
3i cmpaxyeaHHs1 XXUmmsi ma Kowmu mexHi4HUX pesepsis. Cucmemamu3068aHO YUHHUKU, W0 mManiu
8r1/1U8 Ha CmpyKmypy akmusie, SKUMU rpedcmasiieHo Kowmu cmpaxosux pesepsie. BusHa4yeHo
3axo0u, Wo CcripusmuMyme nOKpaweHHo iHaHco80I disiribHOCMI CIMpaxo8ukKis.

Knro4yoei crnoea: crmpaxosuku, cmpaxosi pesepeu, mexHidHi pe3epsu, pe3epsu 3i cmpaxy-
8aHHs xummsi; hiHaHcoea disifIbHICMb cmpaxoeuka.

Hamanbs HAJIYKOBA, Mapusi BALObIJA

QPuHaHcoeasi desimenibHOCMb CcMpPaxosuwjuKa: KOHUenmyasnbHbie OCHO8bI meopuu U
npakmuku

PaccmompeHb! 0CHOBHbIE meopemu4deckue nodxo0bl K ornpederneHuro NoHImMus “gbuHaHco-
8asi desmenbHocmb” U 060CHOBaHHO asmopckoe ornpederneHue mepMmuHa “chuHaHcosas Oes-
menbHOCMb cmpaxosuwuka”. [NpoaHanusuposaHa OUHaMuKa U CmMpyKmypa cmpaxoebix pesep-
808 cmpaxosuwjukos YkpauHbl. OnpedesnieHbl meHOeHUUU 8 CMpyKmype akmugos, KomopbIMu
npedcmasrneHbl cpedcmea pe3epsos Mo CMpPaxo8aHUro XU3HU U cpedcmea MexHUYECKUX pe-
3epeoes. Cucmemamu3auposaHbl hakmopbl, roenusisuIle Ha CMpPyKmypy akmueoe, KomopbiMu
npedcmaerneHbl cpedcmea cmpaxosbix pe3epsos. OnpedeneHbl Meponpusimusi, criocobecmey-
rowjue yry4queHuro ¢huHaHcoeol OessmesibHOCMU CmpaxoeuwUuKos.

Knroyeenle crioea: cmpaxosujuKu, Cmpaxoeble pe3epebl, MeXHUYECKUe pe3epeabl, pe3ep-
8bl 110 CMPAaxo8aHUI0 XU3HU, (huHaHCco8ast dessMeibHOCb CMPaxosuuKa.

Nataliya NALUKOVA, Maria BADYDA

The financial activity of insurers: theory and practice

Introduction. Financial activities of insurers requires research aimed at identifying and
developing recommendations to promote optimal formation of insurance reserves from various
sources and ensure their effective investment in assets allowed.

Purpose. To study the theoretical aspects of the insurer’s financial practices nature and to
analyze the formation and placement of insurance reserves of insurers in Ukraine.

Results. The interpretation of the “financial activity of the insurer” is suggested and the factors
that determine its peculiarities are identifies. The results of analysis of the dynamics and structure
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of insurance reserves in Ukraine such: there was an increase in life insurance reserves; the larg-
est increase in life insurance reserves took place by life insurance contracts, which obligations
are defined in convertible currencies; increasing the share of life insurance reserves is the result
of the impact of economic, political and military risks and caused by negative expectations about
the financial security in both the short and the long term; among the most attractive assets for the
allocation of insurance reserves dominated assets with the highest liquidity.

Conclusion. In order to improve the financial performance of insurers is necessary: to
develop incentives to priority investments of insurance reserves will be securities with fixed
income, government bonds, bank gold, real estate, and basic criterion placement of insurance
reserves should minimize investment risk and liquidity of assets; to change the existing legisla-
tion so as to protect the deposits of insurers which are covered by insurance reserves; to make
changes to current legislation on the protection of deposit insurers; to provide tools for forming

long-term placement of insurance reserves by using the state guarantees.

Key words: insurers; insurance reserves; technical reserves; life insurance reserves; finan-

cial activities of the insurer.
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MocTtaHoBKka npobnemu. 3a ymoB mno-
CUMEHHS BNMAMBY €KOHOMIYHUX Ta NOMITUYHMX
PU3NKIB y XWTTI CcycninbcTBa dhiHaHcoBa Qj-
ANbHICTb CTPaxoBUKIB NOTpebye CUCTEMHOIO,
KOMMMEKCHOro AOCHIAXEHHH, CNpPSAMOBaHOro
Ha BWUSIBMEHHS Ta Po3pobky pekomeHaalin,
WO CnpuATMMYTb KpalloMy 3abe3nevyeHHo
diHaHCOBUMU pecypcamMu 34iINCHIOBaHOT HUMU
ornepauinHoi Ta iHBECTULINHOT OisiNbHOCTI.

AkTmBI3aUis piHaHCOBOI OiANbHOCTI CTpa-
XOBMKiB 3abe3neunTb BUpiLEHHs npobrnem:
CTUMYIIOBaHHSA 3arnyyeHHs Kanitany; 36inb-
LUeHHs1 obcAriB 4OBrOCTPOKOBOro Kamitany;
perynioBaHHA NOTOKIB (DiHAHCOBWX PECYPCiB;
36iNbLUEHHA PiBHA peiHBeCTYyBaHHSA NpubyTKy;
PO3LUMPEHHST MOXIMBOCTEN KamniTanoBkna-
OeHb Ta iHBECTULINHUX MOXNMBOCTEW CTpa-
XOBUKiB. BignoBigHO, [OCHiOXEHHS NUTaHb,
NoB’sI3aHUX 3 YMNpaBniHHAM (OPMYBaHHS i
BUKOPUCTaHHSA (PiHAHCOBUX PECYPCiB CTPaxo-
BUWKiB, HabyBaloTb yce BinbLUOi akTyanbHOCTI.

AHani3 octaHHix gocnigxeHb i nyo6ni-
Kauin. NpobnemaTnky iHaHCOBOI AisiNbHOC-
Ti cyb’ekTiB rocnogaptoBaHHa OOCHIAXYHOTb

Garato HaykoBLiB, 30KpeMa BUAINNMO TaKMX,
sk M. Bepgap [1], |. 3atkoscbkuia [2], 1. Ome-
naHoeuy [3], O. TepeweHko [4] Ta iH. NpoTe
MUTaHHSA, WO CTOCYTbCSA (hiHAHCOBOI Aisnb-
HOCTi CTpaxoBMKa € MeHLl onpaLboBaHUMU.
YnpaeniHHO iHaHCOBMMUK pecypcamu cTpa-
XOBUKIB NPUCBAYEHi Npaui Taknx BiTYNSHAHUX
BueHux, Ak: O. Knencnep [5], O. Kpuunupka
[6], 1. MaTBin4yk [7], |. ®ncyH [8], J1. Ymx [9]
Ta iH. Cepeq 3axigHUX BYEHUX, KOTPi BUB4YA-
I0Tb U0 npobnematuky, BigsHaymmo K. Kynb-
na [10] Ta E. Bienra [11].

Brcoko ouiHI04M BHECOK BYEHMX Y PO3-
BUTOK iHCTUTYTY CTPaxoBuWX BiQHOCWH, BiA3Ha-
YMMO, WO Opakye iHTErpoBaHUX AOCHIMKEHb,
KOTpi hopMytoTb TEOPETUYHY 6a3y chiHaHCOBOT
JisnbHoCTi cTpaxosBuka. Cepe OCHOBHMX MO-
NOXeHb HayKoBMX [OChigXeHb HegoCTaTHbO
I'PYHTOBHMX pekoMeHAali LWoao Hanpsmis
PO3LUMPEHHSA (DIHAHCOBMX MOXNMBOCTEN Ta
dopMyBaHHa  30anaHcoBaHoro  noprtdens
BKIageHb CTpaxoBuKka. Y UbOMY KOHTEKCTI
MEeTOI0 AOCHIMKEHHA € BU3HAYEHHS CYTHOCTI
hiHaHCOBOI AiSNbHOCTI CTpaxoBuKa Ta aHania
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npakTukn opMyBaHHS 1 PO3MILLLEHHST CTpa-
XOBUX pe3epBiB CTpaxoBuKiB YkpaiHu. Ona ii
[OCArHEHHA y3aranbHeHO iCHytodi nigxoam Ao
CYTHOCTI (piHaHCOBOI AiAnNbHOCTI 1 3anpomno-
HOBAHO BMacHe TpakTyBaHHSA TepMiHa “diHaH-
COBa AisiNbHICTb CTpaxoBuKa” Ta Big3HAYEHO
OCHOBHI acnekTu, LWo 3yMOBMOIOTH il cneundi-
Ky; MpoaHani3oBaHO AMHAMIKY i CTPYKTYpYy KO-
LUTIB CTPaxoBMX pe3epBiB CTPaxoBuKiB YKpaiHu,
BWSIBNIEHO Ta apryMeHTOBaHO iCHYIOYi TeHaeH-
Lil; cchopMynbOBaHO 3aX0au, LLO CIPUATUMYTb
MOKpALLEHHIO pe3ynbraTtiB 6e3 KOMMMEKCHOro
(hiHaHCOBOI AiANBLHOCTI CTPaXOBUKIB.

Buknag ocHoBHoOro marepiany. BusHa-
YeHHS 3MICTy (PiHaHCOBOI AiSANbHOCTI CcTpa-
XOBWKa HeMoxnvBe 6e3 cucteMHoro Aocnii-
[PKEHHSI NOHATTA “dpiHaHCOBa AIANbHICTL”.

Y3aranbHIouKM icHytodi nigxoan OO Xa-
pPaKTEPUCTUKMN LIbOro TEPMiHA, 3a3HAYNMO, LLIO
OiNbLUiCTb aBTOPIB Aal0Tb O4HAKOBE 3a CYTTIO,
Xoya W pisHe 3a (popMyrnoBaHHSAM BU3Ha-
YeHHs. [lepeBakHO HayKoBLi po3rnsgarTb
piHaHCOBY LiANbHICTb AK AiSANbHICTb, AKa 3y-
MOBJSIIOE 3MIHW Yy BEMNWYMHI i CKnagi BracHoro
Ta No3uKoBOro Kanitanie nignpuemctea. Llen
nigxig BiAOOpaXXeHUR i B MONOXEHHAX YNHHO-
ro saakoHogascTBa [12].

BogHouac nig diHaHCOBOK AisNbHICTIO
cyb’ekTiB  rocnogapitoBaHHA pPO3yMIiloTb  Li-
necnpsaMoBaHy CUCTeEMY 3axofis, O 34in-
CHIOKOTbCS NiANPUEMCTBOM 3aansa peanisadii
MOTOYHUX i CTpaTeriYHMX 3aBAaHb NOro Po3Bu-
TKy, 3abe3neveHHst QisnbHOCTI iHaHCOBUMM
pecypcamu, ynpasniHHA HMMW, BYacCHOro Ta
MOBHOMO BUKOHAHHS hiHAaHCOBMX 3000B’A3aHb
[13, 228]. IHakwe Kaxyywn, ue [isanbHICTb,
noB’sizaHa i3 POpMyBaHHAM, PO3MILLEHHSM i
BMKOPMCTaHHSAM BNacHOro kanitany, 3anyyeH-
HAM i BUKOPUCTAHHSM KOLUTIB 3 30BHi, cnna-
TOK BIACOTKIB 3@ MO3UYKaMu, OTPMMAHHAM
BiJCOTKIB 3a geno3utamu, OMBIAEHAIB TOLLO
[14, 77]. MpoTe HanyacTiwe diHaHCOBY AiAnb-
HICTb PO3rNagatTb K cucteMy opMm i MeTo-
[iB, SIKi BAKOPUCTOBYIOTbCA AN ¢iHAHCOBOro

3ab6e3neveHHs PYyHKLiOHYBaHHS MianpuemcTs
Ta AOCATHEHHS HMMW MOCTaBNEHMX uinen [2,
19; 3, 15], abo Ak gisnbHICTb, WO NoB’a3aHa 3
opraHisauieto piHaHciB nignpuemcTea i 34in-
CHIOETbCS BIQMOBIAHO OO0 Uinen i 3aBAaHb
cTparerii eKOHOMIYHOro pO3BUTKY Cyb’ekTa
rocnogaptoBaHhs [1, 21].

diHaHCcOoBa AiANbHICTb, BIAMOBIAHO 4O HOPM
locnogapcbkoro  kogekcy YkpaiHw, BKIoYae
rpowose Ta iHwe iHaHCOBE NMOcepenHULTBO,
CTpaxyBaHHs1, @ TaKoX AOMNOMDKHY OiSNbHICTb Y
cdhepi diHaHciB i cTpaxyBaHHSA [15].

BpaxoBytoun BU3HaYeHHs, nogaHi y paxo-
Bill EKOHOMIYHIN niTepaTypi Ta y YNHHOMY 3a-
KOHOLaBCTBI, NiATPUMYEMO HayKOBY MNO3WLitO
BYEHMX, KOTPi BM3HA4alOTb (hiHAHCOBY Aisfnb-
HICTb SIK KOMNIIEKC (PYHKLIOHANbHUX 3aBAaHb,
O 3AiACHIOTLCA (iHAaHCOBUMKU criyXbamm
nignpuemcTea And peanisauil MNOTOYHMX i
cTpaTeriyHuX Uinen i nos’sa3aHi i3 piHaHCcyBaH-
HAM, IHBECTULIMHOK AIANbHICTIO Ta giHaHCOo-
BUM 3abe3nevyeHHAM onepauifHoi gisinbHOCTI,
Lo Y pe3ynbTaTti NpM3BOAMTL 40 3MiH Y CcKnagi
BNacHOro 1 3arny4eHoro Kanitanis.

Po3srnsHyBLUM OCHOBHI nigxoouM 4o posy-
MiHHS CYTHOCTI (hiHaHCOBOI AifANbHOCTI CTpa-
XOBUX KOMMaHil, 3a3Ha4YMMO, WO Lie NMOHATTS
BM3Ha4YeHe B OKpemMux HOpMaTMBHO-MpPaBo-
BUX aKTax, 30kpema Yy 3akoHi YkpaiHu “Ipo
cTpaxyBaHHsa” Ta "JliueH3iHMX ymoBax npo-
Ba[PKEHHS CTpaxoBoi pAianbHocTi” [16; 17].
3rigHO 3 NONOXEHHAMN BKa3aHUX JOKYMEHTIB
CTpaxoBWKK, OKPIM CTpaxyBaHHSA i nepectpa-
XyBaHHS, MOXYTb 3AilCHIOBaTU (piHaHCOBY
OiSINbHICTb, WO NoB’si3aHa i3 YOpMYBaHHAM,
PO3MILLEHHAM CTpaxoBMX pe3epBiB Ta ix
ynpasniHHAM, TO6TO y CTpaxoBOMY 3aKOHO-
[AaBCTBI YiTKO BU3HA4YEHO CYTHICTb (hiHaHCOBOI
[isiNbHOCTI CTpaxoBuKa.

3 ogHoro OOKy, Le O0BOMi 3BYXXEHUI nia-
Xid, OCKifNlbK1 MOBa 1ae nvile npo 3anyyeHuin
KaniTan cTpaxoBuka, a Npo BRacHWM Kanitan
He 3a3HadeHo, a 3 iHWoro 60Ky — BiH KOHKpe-
TM3yE, Lo KOLITU CTpaxoBuX pesepsiB dop-
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MYIOTbCS Y MPOLECi 3AINCHEHHST onepauinHol
JisANbHOCTI, a X po3MmilleHHs BiabyBaeTbCs y
npoLeci iHBeCcTUUiNHOI gisnbHocTi. EdekTne-
HICTb YNpaBniHHA Yy BKasaHUX Harnpsmkax Bi-
[obpaxaeTbCs 3MiHaMK y CKNafi Ta CTPYKTYpi
He nuwle 3any4eHoro Kanitany, a u y cknagi
Ta CTPYKTYpi BRacHOro kamitanmy CTpaxoBuX
KOMMaHIiN, OCKINbKN y pasi NO3NTUBHNX (piHaH-
COBMX pe3ynbraTiB, OTPMMaHUX Bi4 OCHOBHOI
JisSiNbHOCTI, € pearibHi (PiHAHCOBI MOXMNNBOCTI
[ONsi NONOBHEHHSA BMACHOro Kanitany Ta iHBec-
TYBaHHS.

Takmm 4umHOM, OOCnigKEHHA biHAHCO-
BOI AiSANbHOCTI CTpaxoBMKa BapTo MpoBOAU-
TV i3 BpaxyBaHHAM cneuundikm cTpaxyBaHHS
Ta CTPaxoBOi QiANbHOCTI. Y LUbOMY KOHTEKCTi
po3rnsaHeMO AeTanbHiwe ocobnmBocTi dop-
MYBaHHS | PO3MILLIEHHS KOLUTIB CTPaxoBUX pe-
3epBiB, KOTPi € OCHOBHVM efleMEeHTOM 3any4e-
HOrO Kanitany cTpaxoBuka Ta oopMyoTbCH i3
pecypcis, LLIO TMUMYacoBO nepebyBatoTb Y Oro
PO3MOPAKEHHI.

YKpaiHCbKi Ta 3axigHi BYEHi-eKOHOMICTK
€0VHI y TOMY, Lo CTpaxoBi pe3epsu Bigobpa-
XalTb 3060B’A3aHHS 3 BigLIKOAYBaHHA 36UT-
KiB Ta 4YaCTMHY pecypciB CTPaxoBOi KOMNaHii,
siKa 3a 3BUYaNHNX YMOB AisiNIbHOCTI OCTaTHS
ONs Cnnatu CTpaxoBOro BiALIKOOQYBaHHS 3a
ycima yknageHumu OOroBopamu CTpaxyBaH-
HH. BoHM MatoTb abconioTHUIA 3B’A30K 3 0CO-
OnNMBOCTSIMM NPOBEAEHHS TUX UM iHLLIMX BUAIB
CTpaxyBaHH4. Ha npakTuui BennunHa crpaxo-
BUX pe3epBiB Bigobpaxae obcsr 3060B’A3aHb
CTpaxoBOi KOMNaHii Ha 3BITHY AaTty i MOxe
OyTK 3Ha4YHO BULLOKO Big po3mipy cdopmoBa-
HOro BriacHoro kanitany.

MigTpnmyemo HaykoBy Touky 3opy O. Kpu-
BULbKOI, KOTPa Yy CBOIX Mpausx Big3Hayae, LWo
CTpaxoBi pes3epBW € HaMBaKIUBILLOK OCO-
OnuBicTio  PiHAHCOBO-rOCNOAAPCLKOI  Aisinb-
HOCTi CTpaxoBMKiB, i came BOHM (popMyOTb
CTpaxoBi pecypcu Ha MakpopiBHi i € Baromoro
CKMagoBOK Hacamnepes pecypciB CTPaxoBoi
Komnasii [6, 230—231].

3rigHO 3 MOMNOXEHHSIMWM YMHHOTO B YKpaiHi
3aKOHOAABCTBa CTPaxoBi pe3epBu NodinieHo Ha
TEXHIYHI pe3epBu Ta pesepBu 3i CTpaxyBaHHsI
XUTTA. TexHiyHi pesepBu (popmytoTb CTpaxosi
KOMNaHil, WO 30iNCHIO0TL 3aranbHe CTpaxyBaH-
HS | O HMX BiOHECEHO pe3epB He3apobneHux
npemii, pe3epB 3asBINEHMX, are He BUNadeHnx
30uTKiB, pesepB 30UTKIB, SKi BUHWKNW, ane He
3asBreHi, peseps kaTtacTpod, pe3eps KonMBaHb
30UTKOBOCTI. Pe3epBu i CTpaxyBaHHs1 XUTTS, 30-
Kpema pe3epBu OOBrOCTPOKOBMX 3060B’si3aHb
Ta pesepBU HaNEXHUX BUMMAT CTPaAxXOBUX CyM
POPMYIOTECA CTPaxoBMKaMK, SKi 34IMCHIOTb
CTpaxyBaHHsi xuTTs [16; 17; 18; 19].

Lli acnekTn BpaxoBaHi y npauax 6aratbox
YKpaiHCbKMX HaykoBuiB. Tak, JI. Matsinuyk,
JOCNIXKYUYN €KOHOMIYHY CYTHICTb Ta MeTo-
OWYHI nigxogn A0 OpMYBaHHA CTPaxoBuX
pesepBiB i3 CTpaxyBaHHA XWUTTH, Bid3Hayae,
LLIO 0O pe3epBiB AOBroCTPOKOBUX 3000B’A3aHb
BiHECEHO pe3epB HETTO-MPEMINA, pe3epB
BUTPaT Ha BeAEHHs CrpaBu, pesepB BUPIB-
HIOBaHHS, pe3epB OOHyCiB, a OO pes3epsiB
HaneXHWX BuUMnaT CTPaxoBUX CyM — pe3epB
3asBMeHNX, ane He BperynboBaHuX 30UTKIB,
pe3epB 30MTKIB, LLIO BUHWKIWN, ane He 3asBrne-
Hi [7, 109].

Y 3axigHin CcTpaxoBill npakTuui nepen-
6ayeHo bopMyBaHHS TakMX TUMIB TEXHIYHMX
CTpaxoBux pesepBiB, SK pe3epB Hesapobre-
HMX Mpemin, peseps 30MTKIB Ta pe3eps BUPIB-
HioBaHHA. OcobnuBicTio € Te, WO POPMYIOThb-
Csl Taki CTpaxoBi pe3epBu 3anexHo Bid BuAY
0OpPMIIEHNX CTPaxOBMX [OOroBOpPIB, KOTPI
MOXYTb YKnagaTtuCb OAHWUM i3 TakMX MeTOAIB:
KOHTpaKkT NignMCcyeTbCs MiX CTpaxyBarbHU-
KOM i CTpaxoBWKOM Lle OO0 TOro, sk cTanacs
BKaszaHa nogisa 44 BigoMuA po3mip 36UTKY;
KOHTpaKT yKnagaeTbcs nicns Toro, sk ctana-
cs1 06ymMOBneHa y HbOMY Mogis, ane e nepeq
TUM, SIK BU3Ha4eHo poamip wkoau [10, ¢.143;
175-176].

BpaxoBytoun Te, WO KOLWTWU CTpaxoBuX
pe3epBiB Hanexartb He CTpaxoBuKaMm, a cTpa-
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XyBarnbHMKam, TO6TO 3anyyeHun kanitan He €
BMACHICTIO CTPaxoBOi KOMMaHii, HeobxigHMm
€ aepxaBHui Harnag. MNonoXeHHIMU YUHHMX
HOPMaTUBHO-MPABOBKX aKTiB YiTKO pernameH-
TOBAHO HE NWLLIE HanpsMu, a  NPUHLMNK Po3-
MiLLEHHS CTpaxoBWX pesepsiB. Tak, npuvHUMN
0e3neyYHOCTi PO3MILLEHHST aKTMBIB CTPaxOBUX
KOMMaHi xapakTepunsye MiHimansHUA iHBeCTU-
LiMHMA pu3uK Ta nepenbayae HaginHe po3mi-
LLIEHHS1 aKTUBIB, LLO 3abe3ne4vye ix NTOBEPHEHHSA
y noBHoMy o6casi. NpubyTKOBICTb BKMageHb
aKTUBIB CTpaxoBuWKa MOBMHHA 3abe3neunTu
cTabinbHi Ta goBoni BUCOKI NpubyTku. JlikBig-
HICTb aKTUBIB — Lie MOXITUBICTb iX OnepaTuBHOI
KOHBepTaLlii y roTiBKOBi KOLITW, TOA4i 9K AMBeEp-
cvgikoBaHIiCTb nepefbayae po3nogin akTueiB
MDK Pi3HUMKW OB’ekTaMn BKNageHb 3 METOH
3MEHLLEHHS PU3NKY MOXIUBUX BTpAT Kanitany
Ta npubyTKy Big HbOro [16].

Oocnigpkyoum  gepxaBHe perynoBaHHA
Cknagy Ta CTPYKTYpU aKTuBIB CTpaxoBVKiB,
I. ducyH 1a I ApoBa NpoNoOHyOTbL A0 Nepeni-
Ky BULLE3a3HavYeHnX NpUHLMMIB BigHECTU Lwe 1
Taki, SIK NpygeHUiHICTb, Wo nepenbadvatume
3abe3ne4eHHs paHHLOro 3'ACyBaHHA W 3ano-
BiraHHst MOXNMBMM Mpobnemam 3 ynpaeniHHS
aKTuBamu, i Wwe oauH NPUHLMN — 3aKoHOoAaBYe
pernaMmeHTyBaHHS A03BONEHUX Ta NPUNHATHUX
akTuBiB. HeobxigHiCTb 0CTaHHBOrO 3yMOBIeHa
3 0rnagy Ha Te, wo PosnopsgxeHHam Oepxas-
HOI KOMICii 3 perynoBaHHA pUHKIB iHaHCOBMX
nocnyr Ykpaiin Ne 741 Big 08.10.2009 BBene-
HO MOHATTA “NPUAHATHMX  akTuBIB, TOOTO Ta-
KuX, siKi BignoBigatTb BigMOBIAHMM KPUTEPISIM
SKocTi [8, 4]. ToMy BYeHi BBaXatOoTb JOLNTbHUM
3anpoBaXeHHS TaKoro NPUHLMAY 3 YnpaeriH-
HS aKTMBaMu CTpaxoBoi komnaHii. Lito npono-
31U BBaXaEMO LjNKOM OOrpyHTOBaHOK Ta
HeOoOXiZHO A0 BNPOBaKEHHS.

BignosigHO 40 MoOnoXeHb YNMHHOIO 3aKo-
HoOaBCTBa CTpaxoBi pe3epBU MOXyTb OyTu
NpeacTaBneHi akTMBamMu TaKWMX KaTeropiun:
rPOLUOBI KOLUTW Ha NOTOYHOMY paxyHKy; 6aH-
KiBCbKi BKNaawn (4eno3nTu); BantoTHI BKNageH-

HS 3rigHO 3 BaniOTOK CTPaxyBaHHS; HepyxomMe
MamHo; akuii, obnirauji, inoteyHi ceptndikaTy;
UiHHI nanepu, WO €eMITyITbCA OEepXKaBoto;
npaBa BUMOMM OO MEepecTpaxoBUKIiB; iHBeC-
TUUIT B €KOHOMIKY YKpaiHu 3a HanpsiMamu,
Bu3HadeHumn KabiHetom MiHicTpiB YkpaiHu;
GaHKiBCbKi MeTanu; roTiBka B kaci B obcsrax
nimiTiB 3anuwKkiB Kacu, yctaHosneHux Haui-
OoHanbHUM GaHkoM Ykpainum (HBY); kpegutu
CTpaxyBarnbHUKaM-rpoMagsaHam, Lo yknanu
[OroBOpU CTPaxyBaHHSA XWTTS, Y MexXax Bu-
KYyMHOT CyMW Ha MOMEHT BuAadi Kpeguty Ta
nig 3actasy BUKyNHOI cymu [16; 17; 18; 19].

MoTeHuian 3any4eHux ¢iHaHCOBUX pe-
CypCiB XapaKTepuaye BnacHWUi Kanitan, Lo
BU3HA4Yae OOCAr YMCTUX aKTMBIB CTPaxoBOI
KomnaHii. BuaHauaum cyTHICTb, CTPYKTYpY Ta
dyHKUiT cTpaxosoro Kanitany, J1. Yux Bkasye
Ha Te, LLIO BNIACHWI Kanitan CTpaxoBoi Komna-
Hil Bigirpae BaxxnmBy porb siK Ha cTagii CTBO-
PEHHS CTPaxOBOI KOMMaHii, TaK i B npoueci ii
dyHKUioHyBaHHSA [9].

CTpaxoBukM BOMNOGiIOTb LWEe W Takumu
BNacHMMM KoLUTaMW, SK BiNbHi pe3epsu, KoTpi
POPMYIOTBCA 3a paxyHOK YaCTUHM HEPO3NOAi-
neHoro nNpubyTKy. IHBECTYBaHHSA TakUX KOLUTIB
He pernamMeHTyeTbCs 3aKOHOOABCTBOM, Bid-
NOBIAHO BOHWM MOXYTb ByTW BKnageHi cTpaxo-
BMKOM Ha BracHWi po3cya.

TaknM YMHOM, 'PYHTYIOYUCH Ha KIHYOBUX
XapakTepucTmkax iHaHCOBOI  AisiNbHOCTI,
BPaxXOBYIOYM BU3HAYEHHS, 3a3HaYeHi y Hop-
MaTUBHO-MPaBOBUX akTaX, CYTHICTb Ta 3MiCT
BMACHOrO i 3ary4eHoro Kanitany cTpaxoBuka,
NPOMOHYEMO BfacHe TpakTyBaHHA iHaH-
COBOI AiANbHOCTI CTPaxoBUX KOMMNaHIN K gi-
ANbHOCTI, sika nepenbavae po3pobky Ta pe-
anisauito ynpaeniHCbKNX pilleHb, MOB’si3aHNX
i3 onTManbHUM OPMYBaHHAM CTPaxXOBUX
pe3epBiB i3 Pi3HOMaHITHUX Kepen Ta 3a-
Bes3neyeHHsM X ePeKTUBHOTO BKMafEeHHs Y
O03BOfIeHi akTUBM BigNOBIAHO 4O NPUHLMNIB
avBepcuaikauii, 6e3anevyHocTi, NpubyTKOBOCTI
Ta NikBiAHOCTI 3 MeTol 3abe3neyvyeHHs no3u-
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TUBHUX SIKICHMX Ta KiNbKICHUX 3MiH y cknagi n
CTPYKTYpi BNAacHOro Ta 3any4eHoro Kanirany.

Ona Toro, wob BM3Ha4UMTK Micue, porb i
3Ha4YeHHs1 PiHAaHCOBOI AIANBHOCTI Y AisinbHOC-
Ti CTpaxoBWKa, BapTO BpaxyBaTW Lil0 Takux
acnekTiB: iHaHCOBa [isANbHICTb CTpaxoBuka
He € NOro OCHOBHOW [iSINIbHICTIO, OCKiMbKM
CcTpaxoBa (PyHKLiS € NepLIO4eproBoto; iHaH-
COBa AiANbHICTb € PIBHO3HAYHOK CTPaxXOBil
JisSiNbHOCTI CTpaxoBuKa, OCKIfbKU MOro OCHO-
BHa [AisAnbHiCTb MnoB’sdaHa 3i 3buTkamu, sKi
MOXYTb NMEBHOK MIpOK KOMMEHCYBaTUCA O0-
Xxodamu Big, piHAHCOBOI AiANbHOCTI. Buxoasun
3 MeTu PiHaHCOBOI AisANIbHOCTi CTpaxoBuKa —
3abe3neyveHHs1 Koro onepawifHol Ta iHBeCTu-
LiHOT gisanbHOCTI hiHaHCOBUMU pecypcammn —
MOXHa rOBOPUTM NPO ii AOMiHYHOYY pOrib.

[0 YMHHKKIB, LLIO 3yMOBMIOKOTL Creumnadiky
¢iHaHCOBOI AiANbHOCTI CTpaxoBuKa, BigHOCK-
MO: OpraHi3auinHy opmy, WO BU3Ha4Ya€e 0co-
6nmBOCTi po3Mipy Ta CTPYKTYpu CTaTyTHOro
Kanitany, nopsagky OpMyBaHHS pe3epBHO-
ro kanitany, posnoginy npubyTKy, BMMnaTtu
OuBigeHaiB, posnoginy BignosigansHOCTI 3a
3060B’A3aHHsIMM CTPaxXoBOi opraHisaLii Mix ii
yyacHukamu; cdepy AisnbHOCTI CTpaxoBuKa,
sIka xapakTepusye 0cobnueocTi y hopmyBaH-
Hi CTpaxoBMX pe3epBiB; BHYTPILUHIO CTPYKTY-
py CTpaxoBOi KOMMNaHii, 30Kkpema HasBHICTb
il BigOKpeMneHux nigposginie, ska BM3Ha4ae
0CcOob6MNMBOCTI B ynpaBniHHI KowTaMu Ta npo-
BeZleHHI noniTnkn gusepcudikaLii cTpaxoBmnx

pesepBiB; 06CAr i CTPYKTYpY CTPaxoBoro nopT-
denda, ons 9KOro xapakTtepHa cneumdika y
HanpsiMKax pO3MilLLleHHs1 CTPax0BUX pe3epBiB.

OuiHMMO eheKTUBHICTb (hiHAHCOBOI AisANb-
HOCTi CTpaxoBWKiB YKpaiHW y YaCcTuHI ynpasriiH-
Hsi CTpaxoBuMKM pesepsamu (Tabn. 1) [20].

Ha ocHoBi gaHux, nogaHux y Tabn. 1,
MOXHa 3poBuTW Taki BUCHOBKW: BMPOAOBX
aHanisoBaHoro nepiogy Bigbynocb HapoLy-
BaHHSA 06cAriB CTpaxoBMX pe3epsiB CTpaxoBu-
KiB YkpaiHu y po3mipi 2992,5 MnH. rpH., abo y
1,3 pasy (Big 11223,6 mMnH. rpH. y 2011 p. oo
14216,1 MrH. rpH. 2014 p.); 3a paxyHoOK 36inb-
LUEeHHs1 pe3epBiB 3i CTpaxyBaHHA XUTTS Ha
2293,2 MAH. TPH. i TEXHIYHUX pe3epBiB — Ha
699,3 MnH. rpH. Xoya i BNPOAOBX aHanisoBa-
Horo nepiody Biabyeanock 36inbLUeHHA Benu-
YMHU AK TEXHIYHUX pe3epBiB Tak, i pe3epsiB 3i
CTPaxyBaHHSs XUTTs1, NPOTe y CTPYKTYpi pe3ep-
BIB CMOCTEpIranocs 3HWXEHHSI YacTKN TexHiy-
HUx pesepsiB Ha 11,4% (Big 77,5% y 2011 p.
00 66,1% y 2014 p.). Nutoma Bara pe3epsiB 3i
CTPaxyBaHHS XWUTTS, HATOMICTb, 36inbLUMNach.

BpaxoByloum 3poCTaHHA BMNNMBY €KO-
HOMIYHUX, MNOMNITUYHUX, BOEHHUX PU3KKIB Y
2014 p. 3a ocHoBy Ans Ginbl r'PyHTOBHOTO
aHanisy BUKOpUCTaeMO faHi 3a nepiog 9 mics-
uiB 2013-2014 pp. (tabn. 2).

OaHi, nogani y Tabn. 2, ceigyatb npo
Te, wWo BnpogosBx 9 micauis 2013-2014 pp.
BiAOynoCb 3pOCTaHHA KOLWITIB CTpaxoBuX
pe3epBiB CTpaxoBuKiB, WO Oyno 3ymosne-

Tabnuys 1

[AunHamika i CTPyKTypa KOWTiB CTPaxoBUX pe3epBiB CTPaxoBUKiB YKpaiHu
BnpoaoBx 9 micauie 2011-2014 pp.

9 micauiB 2011 p. || 9 micsauiB 2012 p. |9 micauiB 2013 p. | 9 micauis 2014 p.

MAH.TPH. | % MAH.TPH. | % MITH. FPH. % MIH. FpH. %

Sf;”p;g;‘;‘l’:'?f:x STPaxo- 112236 | 100 | 115949 | 100 | 138588 | 100 | 142161 | 100
ii??ﬁw 3iCTPaxyBakHA | 5 5060 | 225 | 30216 | 26,5 | 36693 | 265 | 48192 | 339
TexHiuHi pesepei 86976 | 775 | 85733 | 735 | 101895 | 735 | 9396,9 | 66,1

lMpumimka: Po3paxoBaHo Ha ocHoBI [20]
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Tabnuys 2

[unHamika i CTpyKTypa KOLWTIiB CTPaxoBUX pe3epBiB CTPaxoBUKIiB YKpaiHu
BnpoaoBx 9 micauis 2013 — 2014 pp.

| 9micAuis 2013 p., | 9 micsuie 2014p., | Temnu npupocty

‘ MITH. FPH. H % H MIJTH. FPH. H % ‘ MITH. FpH. H %
F?g?;;fc;pmﬁlaxén?an°B"'X 138588 | 100 | 142161 | 100 357,3 2,6
pesepBu 3i CTpaxyBaHHSA XUTTS 3669,3 26,5 4.819,2 33,9 1149,9 31,3
TeXHiYHi pe3epsu 10 189,5 73,5 9 396,9 66,1 -792,6 -7,8

lMpumimka: Po3paxoBaHo Ha ocHosi [20]

HO 36iNbLUEHHSIM BEMNUYUHWU 3ibpaHnx HUMK
CTpaxoBmx nnartexiB. 3a cTaHOM Ha KiHeupb
2014 p. 3aranbHUn obcar cTpaxoBux pe-
3epBiB cTaHoBMB 14216,1 MNH. rpH., WO Ha
357,3 MnH. rpH. Binblle, HiXX HA aHanoriyHy
aaty 2013 p., npoTe Temnu ix NpupocTy Gynn
Ha piBHi 2,6%. 36inblUEHHS iX BENWYNHK Bia-
Oynocb NepeBaXKHO 3a paxyHOK HapoLLyBaH-
HA 06cAriB pe3epBiB 3i CTpaxyBaHHSA XUTTS Ha
1149,9 MnH. rpH. (Temnu npupocty — 131,3%).
[aHi 3miHn BigoOpaeHi i B CTPYKTYpi cTpaxo-
BMX pe3epBiB CTpaxoBuKiB YkpaiHu. 3a aHa-
nisoBaHW nepiog 4acTka pesepsiB 3i cTpa-
XyBaHHSA XuUTTA 3pocna Ao piBHa 33,9% (3
26,5% y 2013 p.), a nuToMa Bara TeXHIYHUX
pe3epsiB 3HM3unack Ha 7,4%, iy 2014 p. cta-
HoBuna — 66,1% (73,5% y 2013 p.).
Hanbinbwmnii npupict pesepsiB 3i cTpa-
XyBaHHA XWTTS BigbyBca 3a [orosBopamu
CTpaxyBaHHs XUTTS, 3060B’A3aHHS 3a SKUMU
BM3HAYeHi Yy BiNbHOKOHBEPTOBAHI BamntoTi (Y
124 pasn). 11 ctpaxoBux komnaHin Life otpu-
Manu Bid’€MHe 3HaYeHHs NpUpoOCTy pesep-
BiB i3 CTpaxyBaHHS XXUTTS Ha 3ararnbHy Cymy
32,6 MnH. rpH., WO NOB'A3aHO 3 [OCTPOKO-
BUM pO3ipBaHHAM [OroBOPIB CTpaxyBaHHA.
Hanbinbwmi NpupicT CTpaxoBuX pe3epBiB 3i
cTpaxyBaHHsi XuUTTa (Oinbwe 100 MAH. rpH.)
3afeKknapoBaHo TpboMa cTpaxoBukamu Life y
po3mipax 390,1 MfH. rpH., 191,4 MAH. rpH. Ta
122,6 MnH. rpH. (38,4%, 18,8% T1a 12,5% Big
3aranbHOro NPMpOCTy pe3epBiB Bi4noBI4HO).

36inbLUEeHHs NUTOMOI Barn pe3epBiB 3i
CTpaxyBaHHs XWUTTA Yy 3aranbHomy o6csasi
CcHOpMOBaHUX CTPaxoBUX Pe3epBiB CTpaxo-
BUKaMn YKpaiHM MNOB’A3aHO 3i 3pOCTaHHAM
NONUTY Ha HaKoMM4YyBarnbHi KOHTPaKTK 3 ene-
MeHTamu Kanitanisauii Ta € HacrnigkoMm BnimBy
€KOHOMIYHMX, MOMITUYHUX Ta BOEHHUX PU3K-
KiB. Take 3poCTaHHS BUKMMKAHO HEraTUBHUMMU
OMiKyBaHHAMM rpomMagsH WOAO0 SKOCTi (hiHaH-
COBOro 3abe3neyeHHst SIK Y KOPOTKOCTPOKOBIN,
TakK i y JOBroCTPOKOBIN NepcrneKkTusi.

3rigHO 3 JgaHMMKM PENTUHIY CTpaxoBu-
KiB YKpaiHu, sKi 34iACHIOTbL PU3NKOBI BUAU
CTpaxyBaHHsi, 3a PO3MIpOM CTPaxoBUX pe-
3epBiB y nepwomy niepiydi 2014 p. BigHOCHO
nepLoro nispivyysa 2013 p., HanbinbLwoto byna
yacTKka TakuMx CTpaxoBux komnaHin, sk: ACKA
(9,3%), IHIO YkpaiHa (8,4%), AXA Ctpaxy-
BaHHA (6,1%), YkpaiHcbka CTpaxoBa [pyna
(5,9%), YHIKA (5,6%). BapTto BigMiTuTK, WO
30iNblLUEeHHs1 abCONTHUX NOKa3HUKIB, WO Bi-
AobpakatoTb po3MipyM CTPaxOBUX pe3epBiB,
npyvTamaHHO nuLle ABOM i3 3a3Ha4YeHux opra-
Hi3auin, cepen aknx — YkpaiHcbka CTpaxoBa
Ipyna ta YHIKA. Y nepwomy nispiydi 2013 p.
BiJHOCHO aHanoriyHoro nepiogy 2012 p. y
3aranbHi  BEMWYUHI  CTPaxoBUX pes3epBiB
HanbinbWKUMK  BynNnM  4YacTkM Takux cTpa-
xoBukiB sk: ACKA — 8,5%, IHIO YkpaiHa —
7,5%, AXA CtpaxyBaHHs — 5,6%, lNposigHa —
4,9%, KpemiHb — 4,8%. HapowlyBaHHA 06-
CAriB CTpaxoBUX pe3epBiB CrocTepiranock B
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YCiX CTPaxoBMKiB OKpiM, CTPaxoBOi KOMMaHii
MposigHa [21].

AHani3 gaHux CTOCOBHO CKnagy i CTpyk-
TYpU PO3MILLEHMX CTPaxOBUX pe3epBiB CTpa-
XoBuKiB YKkpaiHu 3a 9 micauis 2013-2014 pp.,
He3aneXHo Big X creuianisadii ceigyaTtb, WO
BMPOOOBX aHarnisoBaHoro nepiogy nepeea-
Xaummn Buaamy Bknagis 6ynu 6aHkiBCbKi
BKNagu, nutoma Bara sikux 42,6%; UiHHI na-
nepu — 26,7% pe 15,5% craHoBNSATL BKNaam
y UiHHI nanepu, WO eMiTyioTbCA OepXXaBolo;
npaBa BMMOMM 00 nepectpaxoBukis — 13,7%;
rPOLLIOBI KOLUTW Ha NOTOYHUX paxyHKaX i roTis-
ka B kaci — mamxe 10,9%.

CTtpaxoBi pesepBu CTpaxoBuWKiB YKpaiHu
BMPOAOBX aHarnisoBaHoro nepiogy 6ynu pos-
MileHi y Takmx OaHkax: YkpekcimbaHk, Kpe-
ai Arpikonb ©aHk, YkpcoubaHk, OTI1 6aHk,
MYMB, PanddarseH baHk ABanb, OwanbaHk,
Anbda-baHk, KpenobaHk, YkprasbaHnk, Coep-
6aHk Pocii, MNpaBekc 6aHk, laes 6aHk, MNMpusat-
BaHk, YkpCubbaHnk, MerabaHk, ABaHT-bBaHk,
MpoKpeanTtbaHk, OiamaHTtbaHk i MpomiHBecT-
BaHk. O6car TepmMiHOBMX AENO3NTIB CTPAXOBUX
KOMNaHin, po3miweHux y 6aHkax Bnpogosx 9
micauis 2014 poky, — 6inbwe 9 mnpg. rpH., 3
HuX 1,5 Mnpg. rpH. — B iIHO3eMHi BantoTi [22].

Y CTPyKTYpi aKTuBIB, AKMMW NpeacTaBne-
Hi pe3epBu 3i CTpaxyBaHHS XWTTS, 3@ CTAHOM
Ha 30.09.2014 p. (nopiBHsHO 3 iHdOpMaLi-
€0 3a ctaHoM Ha 30.09.2013 p.) Bigbynuca
Taki 3miHM: Ha 732,0 MnH. rpH. 36inbwmBCA
obcsar kowTiB y GaHKiBCbkMX Bkragax (geno-
3utax) i ctaHoBuB 2145,8 MnH. rpH. (44,1%
y 3aranbHomy o6cs3i aKkTuBIB, SKMMWU npea-
CTaBneHi pe3epBu 3i CTpaxyBaHHS XUTTH); Ha
2447 MnH. rpH. 30inbwmBcs obcAr KoOLTIB,
BKNageHux Yy UiHHI nanepu, WO eMiTylTb-
Ccs AepxaBoto, i ctaHoBuB 1794,3 MNH. rpH.
(36,9%); Ha 168,6 MnH. rpH. 36iNbLKMBCS
obcar KowTiB BKNageHux B akuii i cTaHOBUB
305,6 MnH. rpH. (6,3%).

3MiHM Yy AuHaMmili i CTPYKTypi akTuBiB,
SKUMU MpeacTaBneHi TexHiYHi pesepsBu, 3a

ctaHoMm Ha 30.09.2014 p. nopiBHSHO 3 iHdOp-
Mavuieto 3a ctaHom Ha 30.09.2013 p. Taki: Ha
249,2 MIH. rpH. 3MEHLUMBCSA 00CAr KowTiB y
GaHKiBCbKMX BKnagax (menosutax) i cTaHo-
BuB 4123,0 mnH. rpH. (41,8% y 3aranbHomy
00cAa3i akTMBIB, SIKUMWU NPEACTaBMEHi Tex-
HiYHi pesepBu); Ha 94,1 MNH. rPH. 3MEHLUMB-
ca obcAr KowWTiB, nNpeacTaBneHnx sk npasa
BMMOMM [0 MepecTpaxoBukiB, i CTaHOBWB
1882,3 mMrH. rpH. (19,1%); Ha 205,4 MNH. rpH.
3MEeHLUMBCA 06CAr KOWTiB, NpeacTaBneHux
akuigmu i ctaHoBmB 1115,7 mnH. rpH. (11,3%);
Ha 164,4 MrH. rpH. 306inbLwmBcs obcar rpoLo-
BMX KOLUTIB HA NOTOYHUX paxyHKax i CTaHOBMB
1413,3 MrH. rpH. (14,3%).

Ha ocHoBi nogaHoi BuLle iHpopmaLii Mo-
KEMO Bif3HauMTK, WO BNPOOOBX aHamnizoBa-
HOro nepiogy cknag Hanmbinbw npuBabnueBMx
aKTMBIB AN PO3MILLEHHA 9K pe3epBiB 3i cTpa-
XYBaHHS XWUTTH, TaK i TEXHIYHUX pe3epBiB €
HE3MIHHMM i 3-NOMiXK HUX NEepPEeBaXXakTb aKTu-
BW 3 HAMBWULLOK NiKBigHICTIO. Taka TeHAeHUis
€ CBiJYEHHSAM TOrO, O Y KOHTEKCTi 3MiH y CO-
LianbHO-eKOHOMIYHIN Ta MNOMITUYHIN cdepax
B OCHOBY MONITUKN YNpPasriHHA CTpaxoBUMU
pesepBaMy CTPaxoBMX KOMNAHIN YKpaiHu no-
KnageHo KoHcepBaTMBHUIA Nigxig — npiopuTeT-
HICTb PO3MILLEHHS ¥ rPOLLOBUX KOLUTax Ta BU-
COKONIKBIgHUX hiHAHCOBMX aKTUBAX.

YacTka KowTiB CTpaxoBUX pe3epBiB Yy
HEepyxoMOCTi MOPiBHAHO HU3bka — 5,9%, Wo
3YMOBMEHO HeCTabinbHICTIO eKOHOMIYHOT Ta
noniTUYHOI cuTyauii y kpaiHi. CTpaxoBuku He
BKIaJaloTb 3HAYHi KOLITU Y KOPNopaTMBHI 06-
nirauii nepeBaHo Yepes BiACYTHICTb BTOPUH-
HOrO PUHKY. TakoX Len iIHCTPYMEHT Ma€e HN3b-
Ky NiKBigHICTb, horo NnpnbyTKoBICTb Ha JOBONI
HW3bKOMY PiBHi NOPIBHAHO 3i CTaBKOK Aeno3un-
TiB Ta eMiTyI0OTbCS BOHM Ha TpUBarnum TepMiH.
KopnopaTuBHi obnirauii € H1U3bKOMiKBiAHUMN,
HU3bKOAOXIOHUMU Ta fvLle YMOBHO HagifiHu-
MU iHCTpyMeHTamu BknageHb. Ller BucHoBOK
nigTBEpPOKYETHCS We 1 TnM, wo y 2014 p. ix
yacTka y aktuax 6yna Ha pisHi 1,5%.
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Mepenik [03BONEHMX akTMBIB ANs pO3-
MILLLEHHSI CTPaxOBWUX pe3epBiB 3HaA4yHUN, a
peanbHi MOXIMBOCTI CTPaxXOBWKIB i3 pPO3Mi-
LLeHHs1 CTpaxoBWUX pe3epBiB AOCUTb BY3bKi,
IO 3YMOBMEHO SIK HecTabinbHiCTIO diHaHCO-
BO-KpPEeOUTHOI cuctemu, Tak i TUM, WO He yCi
aKTMBU € MPUAHATHUMM OIS CTPaxoBUX KOM-
naHin, BUXoga4m i3 cneundikm ix QisnbHOCTI.
Bubip BapiaHTiB pO3MilLleHHSI CTpaxoBUX pe-
3epBiB 3a JO3BOMEHMMU KaTeropisMn akTuBiB
Ha MpakTuui 30INCHIETLCA i3 BpaxyBaHHSM
NeBHMX 0COGNMBOCTEN.

Morogxyemock i3 Toukoto 3opy O. KHen-
cnep CTOCOBHO TOrO, LLO XOAHUWM aKTUB HE Bia-
nosigace Bigpasy yCiM 3aKkOHOA4ABYO BU3HAYEHNM
npyHUMNaM pPO3MILLIEHHSI CTPaxoBUX pe3epBiB:
MakcumManbHO nNpuByTKOBI akTMBM pigko Oysa-
HOTb HaZiHUMK, @ BUCOKUIA CTYMiHb HaAiNHOCTI
CYNpPOBOMXKYETbCA MiHIManbHOK  NIKBIQHICTIO.
[MpoTe komnpomicy AocsrailoTb 3a AOMOMOroH
ameepcudpikoBaHOCTi  BKMageHb — pPo3noginy
aKTUBIB MiX pisHUMM 06’ eKTamn BKNaaeHb 3 Me-
TO 3MEHLLUEHHS PU3NKY MOXITMBKX BTPaT Kani-
Tany Ta npubyTKy Big HbOro [5].

Bnpogoex aHanizosaHoro nepiogy Ha
CTPYKTYPY aKTMBIB, SKUMW NPeacTaBneHo Ko-
WTN CTPaxoBMX pPe3epBiB CTPaxoBUKIB 3Ha-
YHWMA BMAMB Manu Taki 30BHILIHI dhakTopwu:
€KOHOMIiYHi, MOoniTM4HI, biHaHCOBI, NpaBoBi,
couianbHi. HewnTpanidyBatv pusuku, cnpo-
BOKOBaHi HMMMW, MOXNMBO 3a paxyHoK ¢op-
MYBaHHS cneujianbHNX pe3epsiB 3axuUCTy Bif
30BHILLHIX PU3KKIB, @ came: pe3epBy MOKPUT-
TS BUTpaT, MOB’A3aHMX i3 KONMMBAHHAM Airo-
BOi aKTMBHOCTI; pe3epBy MNOKPUTTS BUTpPaT,
NoB’sI3aHMX 3 IHMALIMHUMKM Npouecamu; 4o-
[aTKOBOro pesepBy MNPEBEHTUBHUX 3axopiB
Ona nonepeaXeHHs pu3nkie. BHyTpiWHIMK
drakTopamu, Lo BM3HAYUNU Taky cneumndiky
Yy PO3MILLEHHI CTPax0oBUX pe3epBiB, €: 0bcarm
aKyMynbOBaHWX CTpaxoBMKaMy CTPaxoBUX
npemin; obcsarn npoBegeHNX CTPaxoBUX BU-
nnaT i cTpaxoBuX BiAWKOAQyBaHb 3a AOroBO-
pamy CTpaxyBaHHS; CTPyKTypa CTpaxoBOro

noptdens;; TepmiHM, Ha SKi yknageHo [oro-
BOpPM CTpaxyBaHHS; po3mip Aebitopcbkoi 3a-
©OproBaHOCTI CTPaxoBMKiB; AOCTATHICTb Kani-
Tany CTpaxoBWX KOMMNaHin Ta peHTabenbHicTb
KaniTany; KinekicTb yknageHux ctpaxoBukamm
OOroBOpIB  CTPaxyBaHHA; 0OOCAr CTpaxoBuX
3000B’A3aHb; Mepexa @inii  cTpaxoBUKiB;
PENTVMHI KOMMaHii; piBeHb MOOATKOBOro Ha-
BaHTaXeHHS Ha cTpaxoBun bGi3Hec; cTaBka
OOXIiQHOCTI (PiHAHCOBOrO PUHKY; YACTUIA JOXi4,
Bif iHBECTUUIN.

BucHoBku. TakMm 4YMHOM, TEOPETUYHO
BU3HAYMBLLM CYTHICTb (PiHAHCOBOI AisANIbHOCTI
CTPaxOBWKIB Ta 34IMCHMBLUN aHani3 guHaMikm
i CTPYKTYpU CTPaxoBUX pe3epBiB CTPaxXOBUKIB
Bnpogoex 9 micauis 2011-2014 pp., MoXxemo
3poBuTU TaKi BUCHOBKMN:

1) diHaHCOBa AiANbHICTL CTpaxoBuKa € [Ai-

ANBHICTIO, fKa nepenbayvae pPoO3po6Ky

Ta peanisauilo ynpaBniHCbKMX pillEHb,

NoB’sI3aHNX i3 onTUManbHUM POpPMyBaH-

HAM CTpaxOBWUX pe3epBiB i3 pi3HOMaHIT-

HUX JKepen Ta 3abes3neyvyeHHsIM ix edek-

TMBHOMO BKNAaAEHHS Yy A03BOSEHI aKTUBM

BiAMOBIAHO [0 BU3HAYE€HMX NPUHUMNIB 3

METOI 3abe3mneyeHHst NMO3UTUBHUX siKiC-

HWUX Ta KiNbKICHWUX 3MiH Y CKragi Ta CTpyk-

Typi BMacHOro Ta 3anyyeHoro kanitanis;
2) 3aranbHuin obcAr copMOBaHUX  yKpa-

THCbKMMMK CTpaxoBMKamy CTpaxoBuX pe-

3epBiB BNPOAOBX aHanisoBaHOro nepiogy

36inbwmnBCA, npoTe BiAOynocb 3Ha4He
3HWKEHHS BEMUYNHN KOLUTIB TEXHIYHMX pe-

3epsiB y 2014 p., maxe go pisHga 2011 p;
3) Yy CTPyKTypi CTpaxoBuX pesepBiB CTPaxoBu-

KiB MMTOMa Bara pe3epBiB 3i CTpaxyBaHHS

xuTTa Bnpogox 2011-2013 pp. 6yna Ha

piBHI 22—26%, Ta y 2014 p. ctaHoBUNa 34%);
4) cknag Hawbinbl nNpuBabnMBUX akTUBIB

ONS pO3MILLEHHS K pesepBiB 3i CTpaxy-

BaHHSI XXUTTS, TaK i TEXHIYHUX pe3epBiB OyB

HE3MiHHUM. Y CTPYKTYpi aKTuBiB, SKUMWU

NpeAcTaBneHo KOLITK CTPaxoBUX pe3epsiB

CTPaxOBMKIB, NMepeBaXatoTb Taki HanbinbLu
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NiKBIAHI akTWBW: OaHKIBCbKI BKNagu, LiHHI
nanepu, Npaea BUMOrM OO NepecTpaxoBu-
KiB, MPOLLIOBI KOLUTN Ha MOTOYHUX PaxyHKaXx;

5) npouec KOHUeHTpaLlii cTpaxoBux pesepsiB
CTpaxoBuWKiB y BaHkax-nigepax KpaiHu y
2015 p. Byge cnocTtepiratuce i Hagani, LWo
NMOB’AA3aHO 3 BUCOKMM PiBHEM MMOBIPHOCTI
HOBUX GaHKPYTCTB Yy BaHKiBCbKi cuctemi.
CrtpaxoBi komnaHii GygyTb poamiwiyBaTtu
Aeno3ntn y GaHkax nepeBaxHO 3 METOH
36epexxeHHs BapTOCTi CBOIX pecypciB, a He
OTPUMaHHsi 4o4aTKOBOro Aoxody. Taka no-
niTMKa MOXe NPU3BECTN A0 3HWKEHHS NPO-
LEHTHUX OOXOAiB Yy CTPaxOBMKiB, OCKISIbKN
OaHKu-nigepn NpPonOHYHOTb HU3bKi CTaBKK
3a geno3ntamu. Taka TeHAeHLUis cnpusTu-
Me KyMynsiLii akTUBIB CTPaxoBMX KOMMaHiW
y 6aHkax 3 TOIN — 10, cbopmyBaHHO pu-
3UKIB NiKBIQHOCTI B iHWWMX GaHkiB, BTpaTi
obcariB 6aHKoCTpaxyBaHHs, (HOPMyBaHHS
CUCTEMHOTIO PU3UKY Ha CTPaxoBOMY PUHKY.
3 MeTol noKpalleHHs pesynbraTiB di-

HaHCOBOI AisiNbHOCTI CTPaX0BMKIB, AOLINTbHUM

BBa)XXaEMO peanisaLito Taknx 3axoais, sK:

1) apanTauis yKpaiHCbKOro CTPaxoBOro puH-
Ky A0 CBITOBMX BUMOTI (piHaHCOBOrO pery-
NOBaHHSA Ta Harnsaay, NPoBOASYN aKTUBHY
cniBnpauto 3 €BPONENCHKUMU Ta MidKHa-
POOHVMW OpraHi3auisimu;

2) YOOCKOHAINEHHS MOHITOPUHIY ListNIbHOCTI
CTPaxOBUKIB i MOCUNEHHSA KOHTPOIIO 3a J0-
TPUMaHHAM CTPaxoBUKaMu BMMOT LLOAO
3abe3ne4eHHs NnNaTocnpoMOXHOCTI, di-
HaHCOBOI CTIMKOCTI, PO3MIpy YMCTUX aKTu-
BiB, CTATyTHOrO Kanitany Ta ocib, o ma-
0Tb 3HAYHY YaCTKy KaniTany CTPaxoBUKIB;

3) pos3pobka Ta peanizauis cTumynis ans
CTPaxoBWKIiB, WO [A0OpOBINbHO [OTpU-
MYIOTbCSA Y CBOIM AiANbHOCTI cTaHAapTiB
NpO30pOCTi Ta NigBULLEHNX BUMOT 40 Nna-
TOCMNPOMOXHOCTi 1 BNPOBaMXXEHHSA MidkKHa-
POAOHMX CTaHAapTiB iHAHCOBOI 3BITHOCTI;

4) BMBYEHHS CBITOBOrO [0CBiQYy Ta po3pobka
CTUMyniB Ans Toro, Wob npiopuTeTHNMU

BKIa/eHHSIMW CTPaxoBWX pe3epBiB By LjiH-
Hi nanepu 3 cbikcoBaHum goxogom, OBL[,
GaHKIBCbKe 30510TO, HEPYXOMICTb Ta OCHO-
BHUM KpUTEPIEM PO3MILLEEHHSI CTPAXOBUX pe-
3epBiB Mae OyTy MiHiMi3aLis iIHBECTULAHOTO
pY3KKy Ta NIKBIAHICTb TakMX aKTUBIB;

5) BHeceHHA 3MiH OO [Ailo40ro 3akoHoaas-
CTBa, 30KpemMa OOI'pyHTYBaHHS MOSOXEHb
OO0 3axuCTy [Oeno3nTiB CTPaxoBUKIB,
KOTPMMM NOKPUTI CTPaxoBi pe3epsu;

6) 3abesneyeHHA (OPMYBaHHS IHCTPYMEH-
TiB ANA pPO3MIllEHHA [OOBrOCTPOKOBMX
CTpaxoBUX pe3epBiB 3a AOMNOMOIo aep-
>KaBHUX rapaHTil;

7) 3akoHodaBye BM3HAYEHHSA HOPM PO3MiLLIEH-
HS aKTMBIB 3aNEXHO BiA BMAIB CTPaxyBaHHS
3 ypaxyBaHHSAM, OKPIM Y)xe BCTAHOBIEHMX
NPUVHLMNIB, LLe 1 NPUHLMNY foKanisauil, Wwo
cnpuaTMME NiKBIOHOCTI BKNageHb, 3MEH-
LLEHHIO (hiHAHCOBWX PU3KMKIB Ta HarnpaBneH-
HIO PECYPCIB KOHKPETHO Y Ti rany3si eKOHOMi-
KW i Ha Tii TepuTopii KpaiHn, siki NoTpebyoTb
PO3BUTKY Y AA@HUA MOMEHT;

8) 3anpoBagKeHHs CTUMYIOKYOI NogaTKo-
BOI MOMITUKM ANSA PO3BUTKY JOBrFOCTPOKO-
BOrO CTpaxyBaHHA XWUTTS, 060B’sI3KOBOIO
MEAMYHOrO CTpaxyBaHHs, y4acTi CTpaxo-
BWKIB Y CUCTEMI HE4ep>KaBHOIO MEHCINHO-
ro 3abeaneyveHHs.
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