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IHBECTUUIMHUA NOTEHUIAN
CTPAXOBUX KOMMNAHIA YKPAIHU

H. A. XPYLU, 0OKTOp EKOHOMIYHMX HayK
(XMernbHULUBKUI HaUioOHaNbHUI YHIBEPCUTET)

AHomauisi. Cb0200Hi ece binbwe ysaau npudinsiemsCcsi pO38UMKY 8iMYU3HSIHOI Heb6aHKI8CbKOI ¢i-
HaHcoeoi cgbepu. IHeecmuuitHUl nomeHujian cmpaxogux KOMMaHil € cymmesuM YUHHUKOM pO38u-
mKy yux nidnpuemcms i cgpepu 3azanom. [1pu ybomy ocobnusy ygacy HeobxiOHO rpudinumu OuiHUj
iHeecmuujitiHo2o nomeHxuyiasy cmpaxosux KoMnaHil i Harnpsimam to2o sukopucmaHHs. Mema cmam-
mi — eu3Ha4yumu rpobremu, ocobrueocmi ma HanpsMu PO3WUPEHHS IHBECMUUIiIHO20 nomeHujany
cmpaxosux KomnaHit YkpaiHu. Cucmemamu308aHo roesnsidu w000 8U3HaYEHHST CK1adosux efleMeH-
mie iHeecmuuyiliHo2o rnomeHuiany cmpaxosux KkomnaHxit. [JoeedeHo, w0 iHeecmuuitiHul rnomeHujarn
cmpaxosux KomnaHil YkpaiHu nompebye 3Ha4HO020 PO3WUPEHHS. Bimyu3HsHUM cmpaxogum Komna-
HisiM HeO0bXiOHO nidsuLWUMU iIHMEHCUBHICMb BUKOPUCMAHHS iHCmpyMeHmie rnopmaberibHo20 iHeecmy-

8aHHS 0n1s1 36inbwWeHHs npubymkoeocmi gracHoi QisribHOCM.
Knrouoei cnoea: iHeecmuuitiHuli nomeHuyiars, cmpaxoea KOMaHisi, iHeecmyeaHHS.

[TinnpuemcTBa, 1Mo (yHKIIOHYIOTH Yy cdepi
HeOaHKIBCHKUX (pIHAHCOBUX MOCIIYT, € BATOMUMHU
y9aCHUKaMHU I1HBECTHIIIHHOTO PUHKY Oy/Ib-sSKOi
nepkaBu. Ha ocoOnmBe 3HaueHHS B YKpaiHi ce-
pen BKa3zaHUX IHCTUTYLIHHUX 1HBECTOPIB 3acily-
TOBYIOTh cTpaxoBi kommnadii. Came B Mexkax cde-
P CTpaxyBaHHS KHUTTS HAKOMUYYIOTHCS 3HAUHI
TUMYaCOBO BiJIbHI () IHAHCOBI PECYPCH, 110 MO>KHA
CIPSIMOBYBATH Ha 1HBECTHIIIMHI OTpeOu. Takoxk
ICTOTHUM JDKEPEJIOM IHBECTHIIIHHUX PECYpCiB €
1HII BUJIM CTpaxyBaHHS, 1110 30CEPEHKEH] Ha KO-
POTKOCTPOKOBUX (PIHAHCOBUX 1IHCTPYMEHTAX.

Bopnouac cnenumgika eKOHOMIYHUX TIPO-
[eciB y Hamiid KpaiHi 3yMOBIIOE CHUTYAIIifo, IO
CYTTEBUH 1HBECTHIIIHHUNA TOTEHITIA] CTPaXOBHUX
KOMITaHIM 3aJUIIA€ThCI HEIOOLIHEHUI 1 HaBIThH
chopMoBaHi 000B’3KOB1 CTPAaXOBi pe3epBH BUKO-
PHUCTOBYIOTbCS HEE(PEKTHUBHO (3 HU3bKUM PIBHEM
JOX1THOCTI 200 3aliBUM piBHEM pu3uKy). Jlonat-
KOBO CHUTYaIlisl YCKIQIHIOETHCS BICYTHICTIO €711~
HUX HayKOBO-METOAMYHMX IiJXO/IB K IO BH3HA-
YCHHsI IHBECTHIIIHHOTO TOTEHIIAy CTPaXOBHX
KOMITaH1{, Tak 1 J0 HampsMiB HOro e(eKTUBHOTO
BukopuctanHsi. Came ToMy MOTpPIOHO BH3HAYM-
TH TIOHSTTS «IHBECTUIIINHUIA MOTEHIIAI» 1 HOTo
CKJIaJIOBI Y JAISTIBHOCTI BITYM3HSIHHUX CTPAaXOBHX
KOMMaHiH.

Cuix 3a3HauUTH, 110 y BITYM3HSHIA HAyKOBIH
JTEparypi OKpeMi aclieKTH MPOOIeMH YIIpaBiIiH-
HSI 1HBECTHIIHHOIO JISUTBHICTIO CTPAaXOBUX KOM-
naHii BUCBITICH] y mpausx M. AnekcanapoBoi,
B. basunesuua, O. bapanoscekoro, A. Bacu-
nenka, A. I'mymenko, JI. lop6aua, O. 3anerona,
0. 3apy6wu, C. Ocanug, 10. Ymanmiga, [. Uyrono-
Ba Ta iH. BomHouac mpoOieMHi MUTaHHS OI[IHKU
Ta PO3BHUTKY IHBECTHIIIHOTO MOTEHINAy CTpa-
XOBHMX KOMIIaHi{, a TAKOXX MPUYHHH, SKI TAIbMY-
I0Th IPOIIECH HOTO PO3IMIMPEHOTO BiATBOPEHHS B
VYkpaiHi, BUBUCHI I1Ie HEJJOCTATHRO TIINOOKO, TOMY
1 moTpiOHO TX AOCIIHKYBATH i aHAJi3yBaTH.

MerToto AocTiKeHHS € BU3HAYCHHS MTPOOIieMm,
0COOIMBOCTEH 1 HANPSAMIB PO3IMIMPEHHS 1HBECTH-
LIIHOTO MOTEHILIaTy CTPAaXOBUX KOMIMaHINH YKpa-
THU.

OI1iHKa 1THBECTHUIIIMHUX MOXIIMBOCTEH 1 ehek-
THBHOCTI IX peaii3ailii € OCHOBOIO BBEJICHHS
y HAyKOBO-JIOCHIITHUIIBKY TPAKTUKY TMOHSITTS
«IHBECTULIAHUN moTeHIiam. CbOrogHl ITOHSIT-
TSl «IHBECTHUIIMHUN OTEHIAI» YacTiIlE 3a BCE
BUKOPUCTOBYETHCS JJIi BU3HAUEHHS CYKYMHOCTI
TPOIIOBUX KOIMITIB Ta 1HIIUX TUMYACOBO BIILHUX
(iHAHCOBHX pPECypCiB, 110 MOXYTb OyTH BHKO-
puUCTaHi Ha iHBeCTHIIIHHI 3axoau [5]. [Ipore Bka-
3aHE TIOHATTS HE Yy MOBHOMY 00Cs31 BiJOBimae
cnerudimi MisTTBHOCTI CTPaxoBOi KOMMaHIl SIK
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nignpuemMcTBa cepu HeOaHKIBCHKUX (DiHAHCO-
BUX mociyr [3] 1 cenugiqyHOro iHCTUTYIIHHOTO
iaBecropa [1].

[ToHATTS 1HBECTHIIIMHUI IMOTEHIIAT CTPaxo-
BOI KOMITaHii MOBHHEH BPaXOBYBAaTH CTPYKTYPY
HE TUIbKM HAsBHUX, al€ 1 MOXJIHMBHX JKEpel
¢inancyBanHs iHBectulii. [lo Toro x, y cdepi
HEeOaHKIBCHKMX (PiHAHCOBUX MOCIYr mpu Qop-
MYBaHHI MOHSITTS 1HBECTULIIMHHUK MTOTEHITiaN MO0~
TpiOHO BpaxoBYyBaTH TakoX crenu]iky 3amydeH-
HSl PECypcCiB, 30KpeMa, y3TOJDKEHHS pecypciB Ta
1HBECTHUILIH 32 TEPMIHOM, pU3UKOM ToI10. Hanmpu-
KJ1aJ1, CTPaxoBa KOMITaHisl HE Ma€ MOXJIMBOCTI BH-
KOPHCTOBYBATH C(hOpPMOBaHI pe3epBU HA Oy/ib-sKi
HarnpsiMu, 00 oOMexeHa crieli()iYHUMH THCTPY-
MEHTaMH 3 OOKy JiepakaBH Ta (pIHAHCOBOTO PUHKY,
TOMY 1€ TIOTPiOHO BpaxoBYBATH IIiJT 4aC OIIHKH ii
IHBECTHUIIITHOTO TIOTEHITiaTy.

OTxe, 1HBECTULINHUI MOTEHLIal CTPaxoBOi
KOMITaHii — I1¢ CYKyIHICTh KOIITIB, IO € TUMYa-
COBO BUIBHHUMHM y B3a€MO3B’SI3Ky 31 CTPaXOBUMHU
3000B’s13aHHAMHU 200 BiJHOCHO BUIBHUMHU 32 TIEB-
HUX YMOB IX BUKOPHUCTAHHS, SIKy MOXXHAa BHKO-
pUCTaTH JJIsi OTPUMAHHS 1HBECTUIIIHHOTO JTOXOIY
3 ypaxyBaHHSIM Y3TOKEHHS MOKAa3HHUKIB PU3HKY
Ta JOXITHOCTI.

BinnoBigHO 10 BKa3aHOTO MOHSATTS JI0 ITOKa3-
HUKIB, 110 BU3HAYaIOTh PiBEHb IHBECTHUIIIHHOTO
MOTEHIIIaTy CTPaxoBOi KOMIIaHii, 3apaxoBYIOTh
CTaTU4HI MOKA3HUKHU.

Iokasnuku epynu 1. 3aranbHa BapTiCTh aKTH-
BiB CTPaxoBOi KOMITaHii Ta iX CTpyKTypa 3a Ha-
npsiMaMy BUKOPUCTAHHS, TEPMiHAMHU, PU3HKOM
TOIIO. 3ayBa)kKMMO, 1[0 BKa3aHUH TOKa3HUK €
OCHOBHMM U1l BU3HAUEHHS 1HBECTHUIIIHOTO TO-
TEHI1aJly CTPaxoBOi KOMIaHIi uepe3 Taki MpH-
YMHU: Y9iTKO BH3HAYEHHWH IMOPSAIOK PO3PaXyHKY,
OB’ SI3aHICTh 3 TOKa3HUKaMU (PIHAHCOBOI 3BIT-
HOCTI, MOpiBHUIbHUH Xapakrep. [IpoTte axTuBm
XapaKTepU3yloTh JHIIe (DAKTUYHO BUKOPHCTaHI
pecypcu Ta HE JAl0Th MOXIIMBICTh BHU3HAUUTH
MOBHY CTPYKTypy IIOTEHIIIaly, a OCOOJMBO Ha
nepcneKTuBy. ToMy MOKa3sHUKH BapTOCTI aKTUBIB
JIOTIOBHIOIOTHCS 1HIMUMH CTaTUYHUMHU Ta JTUHA-
MIYHUMH TTOKa3HUKAMH.

Iloxasnuku epynu 2. PeHtabenbHICTh 1 000-
POTHICTh aKTHBIB, Y TOMY YHCJi 1HBECTULIWHUX,
OCHOBHI SIKICHI XapaKTE€PUCTUKU BUKOPHUCTAHHS
IHBECTHUIIIHOTO IMOTEHITIAITY, 10 JAf0Th BU3HAYH-

TU SIK €()EeKTUBHICTb MEBHOI CTPYKTYpU aKTHUBIB,
TaK 1 IEPCIEKTUBY 11010 301LIBIICHHS TOTSHITIa-
Iy y MaiilOyTHOMY. BUKOpHCTaHHS BKa3aHUX T10-
Ka3HUKIB Mac 1 JIesIKi HEJOIIKH, a caMe: HEOHO3-
HAYHICTh BU3HAYCHHSI, 32 PAXYHOK BUKOPUCTAHHS
SIKOTO aKTUBY OyJI0 OTpUMaHO MpuOyTOK abo J10-
X171,

Hoxaznuxu epynu 3. BigHOIICHHS 1HBECTH-
LIHUX aKTHBIB J0 BIACHOTO KamiTaly — e CIIe-
nupIYHIA TIOKa3HUK, M0 Xapakrepusye edek-
TUBHICTh 1HBECTHIIIHOI AisUIBHOCTI CTPaxoBOi
KoMmIiaHii. /lae MOX/IMBICTh BU3HAUUTH €(PEKTHUB-
HICTh BUKOPHCTAHHS IHBECTHUI[IHHOTO TOTCHITIA-
JIy JUTS BIACHUKIB KaIiTally CTPAXOBUX KOMITAHIH.

Hoxaznuxu epynu 4. JIluHaMivyHi TTOKa3HHUKU:
MPUPICT BapTOCTI aKTUBIB; MPUPICT peHTaOEb-
HOCTI aKTHBIB;, MPHPICT OOOPOTHOCTI AKTHBIB;
IPUPICT IUTOMOI Baru BIACHUX IHBECTHLIHHUX
aKTHUBIB TOLIO.

3ocepeMocss Ha aHami3l BKa3aHHX TPyl
MOKa3HUKIB ISl CTPAXOBOTO PUHKY YKpaiHu 3a
OCTaHHI POKH.

Pesynpratu nociiikeHHs IMHAMIKU TOKa3HU-
KiB rpyn 1-3 3BeneHo y Taom. 1.

3 pmanux Tali. 1 BUAHO, IO CYKyIHHMH iH-
BECTULIHHUI MOTEHLIad CTPAXOBHUX KOMITaHIN
VkpaiHu MOKHa OXapaKTepH3yBaTh 3HAYCHHSIM
MOKa3HUKIB 3arajbHUX AaKTHBIB CTPAaXOBUKIB i
aKTUBIB JUIs TIPEICTABJICHHS KOINTIB CTPaxo-
BUX pe3epBiB (3rigHO 3 BUMoramu cT. 31 3akoHy
VYkpainn «IIpo cTpaxyBanHs»). 3a3HaYMMO, 110
3 2008 mo 2013 pp. iHBeCTUIIHHMI MOTEHIia
CTpaxoBUX KommaHid Ykpaiaum 3pic y 1,58 paza
(3 41,9 no 66,4 mupn rpH). Maibke mporopiiii-
HO 30UIBIIUBCS 1 00CAT IHBECTHI[IMHIUX aKTHBIB,
a came i3 23,9 mupa rpu y 2008 p. 1o 37,9 mupn
rpH 2013 p.

Ha ocoGnuBy yBary 3aciyroBye CTpyKTypa iH-
BECTHUIIMHOTO TOTEHIiaJly CTPAaXOBUX KOMIIaHIN
3a BHJIaMU CTpaxyBaHHs, a caM€ BHOKPEMJICHHS
PU3UKOBUX BUJIB CTpaxyBaHHS Ta CTPaxyBaHHS
KUTTA. Tak, A OUTBIIOCTI PO3BHHYTHX KpaiH
CBITY caMe CTpaxyBaHHS )KUTTS € TOJIOBHUM J[Ke-
PEJIOM JIOBIrOCTPOKOBHUX 1HBECTULIN Y EKOHOMIKY
[3]. B YkpaiHi akTUBHICTh CTPaxOBUX KOMITaHIii
3a HAMPSIMKOM CTpPaxyBaHHS KUTTS € HE3HAYHOIO.
Hanpkian, muroma Bara cTpaxyBaHHS KUTTS Y
BaJIOBUX CTPAXOBUX HPEMIAX JIMILE 32 OCTaHHI
2 poku nepeBuimia 8 %, a y CTPyKTypi CyKyTI-
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Tabnuys 1

JluHaMika CTAaTHYHUX XapaKTePUCTUK iHBeCTULIIIHOI0 MOTEeHLiaTy CTPaXOBUX

koMmnaHiil Ykpainu ynponos:x 2008—2013 pp., MJIH rpH

MoKasHUK 3Ha4eHHs 3a poKaMu

2008 2009 2010 2011 2012 2013
3aranbHi akTuBK CTPaxoBukis (y,) 41930,5 41970,1 45234,6 48122,7 56224,7 66387,5
AKTVBW ANl NPeACTaBNEHHS KOLLTIB
CTPaxoBUX pesepsis (y,) 23904,9 23690,9 27695,0 286424 48831,5 37914
Banosi cTpaxoBi npemii, y Tomy yucni 24008,6 204421 23081,7 22693,5 21508,2 28661,9
- 3i CTpaxyBaHHA XUTTHA X 827,3 906,5 1346,4 1809,5 2476,7
- BICOTOK NpeMiit 3i CTpaxyBaHHs
KUTTS X 4,05 3,93 5,93 8,41 8,64
YucTuin npubyTok 2564,7 -957,1 1235,4 4287,8 6049,6 5718,6
Obcsr chopmOoBaHMX CTPaxoBMx 10904,1 | 10141,3 | 11371,8 | 11179,3 | 125776 | 144357
pe3epBiB, y TOMY Yucri
- pesepBu 3i CTpaxyBaHHA XUTTA 1609,0 1789,2 2185,2 2663,8 32226 3845,8
- BIACOTOK Pe3epai 3i CTpaxyBaHHs 14,76 17,64 19,22 23,83 25,62 26,64
KATTS , ) ) ) , ,
O6csAr cnnayeHnx cTaTyTHUX Kanitanis 13206,4 14876,0 14429,2 14091,8 14579,0 15232,5
PeHTabenbHiCTb 3aranbHUX akTuBiB (Y,), 6.12 208 273 8.91 10.76 8.61
0/0 ’ ’ L] ’ 3 ’
O6opoTHicTb saranbhux aktusie (y,), % | 57,26 48,71 51,03 47,16 38,25 43,17
Z/e?T;?eaniCTb CTaTyTHOro Kanitany 19.42 643 8,56 3043 41,50 37.54

)

BigHOLWEHHS IHBECTULLINHMX aKTUBIB A0
cTaTyTHOTO Kanitany (y,), % 181,01 159,26 191,94 203,26 334,94 248,90

JlepeJsio: CKIIaJICHO aBTOPOM Ha OCHOBI [2, 4].

HUX pe3epBiB He MepeBHILyIOTh 27 % 3a Bech
repiosl AOCiKeHHs. Xo4a, sIK BUIHO 3 Ta0m. 1,
CIIOCTEPITAETHCS YiTKA TEHJICHIIIS IO MOPIYHOTO
301IbIIEHHST 00CSTIB IsIBHOCTI Y cdepi cTpa-
XyBaHHS JKUTTS, IO € MO3UTUBHUM (hakTopom y
3MiHI CTPYKTYpH 1HBECTHUIIHOTO MOTCHITIATY 3a-
raJioM.

Cnix Big3HA4YMTH, 10 HA A0COIIOTHE 3HAYEH-
HS PIBHS IHBECTHUIIITHOTO TIOTSHITIATY CTPAXOBHUX
KOMITaHi/i Maike He BIUTMHYJIM HETaTHBHI HACITi-
ku (inancosoi kpusu 2008-2009 pp., 3a BKaza-
HUI mepio BapTiCTh aKTHBIB MPAKTUYHO HE 3Mi-
HUJIACh, JINIIE CKOPOTUIIMCH TEMITH iX 3pOCTAHHS.
Iloxo SAKICHUX CKJIaAOBHX IHBECTULIMHOTO IIO-
TEHIIIaJly CTPaXxOBUX KOMIaHi YKpaiHu, sIK BU-
JIHO 3 NaHuX Tali. 1 (MOKa3HUKM Y —Y,), CUTyallis
JIeII0 1HIIA, a caMe: Yepe3 3MEHIICHHs BaJIOBUX
CTpaxoBuXx mnpemiil i yuctoro npudytky 2009 p.,
MOKJIMBOCTI 301IBIIIEHHS IHBECTULIHOIO OTEH-
[iaxy CTPaXxOBHX KOMIaHii 3HAYHO CKOPOTHITUCS.
Ha migTBepmkeHHs IbOr0 BUCHOBKY 3a3HAUYNMO,
o e 2011 p. cTpaxoBUM KoMIaHissM YKpai-

HU BJIAJIOCSl BUMTH HA PiBEHb NMOKA3HUKIB JIOKPH-
30BOTO TIEPiOY.

Posrisinemo nuHamiuHI TOKAa3HUKU rpynu 4
00 (OpMyBaHHS Ta BUKOPHUCTAaHHS 1HBECTH-
[IMHOTO TIOTEHINAy CTPaXOBHUMH KOMIIAHISIMH
Vkpainu (Tabm. 2). Y BkazaHy TaOIHIIIO 3BEIEMO
TAKOK PE3yJbTaTH KOPEISIiIHO-perpeciiHoro
aHaJTI3y BIAMOBITHUX TIOKA3HHUKIB Y BUIIISI JIIHIN
TPEHAY MEPILOTO MOPSIKY.

3 manux TabiI. 2 BUIHO, [0 HASIBHICTH YITKOTO
JHIMHOTO TPEH Ty Y 3MiHI TOKa3HHKIB, 110 XapaK-
TEPU3YIOTh IHBECTHIIIMHUHN MTOTEHIIaJl CTPAXOBHX
KOMITaHii YKpaiHu, MO’KHA BU3HAYUTH JIUILE IS
3arajJbHUX aKTHBIB CTPaxOBHKiB (y,), 1HBECTH-
HIHHUX aKTUBIB (y,) Ta 00OPOTHOCTI 3araJbHHUX
aktuBiB (y,). PosmisHemo BkasaHmii TpeHn Jie-
TaJbHO.

3 tabn. 2 BUAHO, 110 CEPEHE MIOPIYHE 3pOC-
TaHHS 3araJlbHUX aKTHBIB CTPAXOBUX KOMIIaHil
VYkpaiau cranoButh 4183,3 mun rpH. ToOTo 3a-
TAIBHAH TPEHI I1HBECTUIIHHOTO MOTEHITIaTy
CTPaxOBUX KOMITaHii YKpaiHU MO3UTUBHUH 1 TIpH
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Tabnuys 2

JluHamMiuyHuii aHAJIi3 iIHBeCTUHIITHOTO MOTEHITiAy CTPAXOBUX KOMIAaHI
Ykpainu 3a nepioa 3 2008 g0 2013 pp.

% 00 nonepeonbo2o poKy

3Ha4yeHHs 3a pokamu

Temnu spoctaHs 2009 2010 2011 2012 2013
3aranbHUX aKTMBIB CTPaxOBUKIB 1,0009 1,0778 1,0638 1,1684 1,1808
y, =4183,3t+17138;R?=0,63"
AKTVBIB A5l NPEACTABIIEHHS KOLITIB 0,9910 1,1690 1,0342 1,7049 0,7764
CTPaxoBWX pe3epBsiB
y, =6282,8t +4438;R?=0,83
PeHTabenbHOCTi 3aranbHux akTveis | —0,3728 | -1,1976 | 32624 | 12076 | 0,8006
y, =0,0165t+0,0003;R? = 0,41
OBOPOTHOCTI 3aranbHIX akTUBIB | 0856 | 10476 | 09242 | 08112 | 1,1286
y, =-0,0302t +0,5816;R?*=0,75
PeHTabenbHoCTi cTaTyTHoro kanitany | -0,3313 | -13307 | 35538 | 13637 | 0,9047
y, =0,0732t—0,0379;R? = 0,56
E;g:;ﬁi:‘:i;:‘f;ﬂ;”‘”””x aKTMBIB A0 | 8798 1,2052 1,0590 1,6479 0,7431

Yy, =0,2508t+1,321;R* =0,54

» TyT 1 mauni npeacTasiIeHi BIAMOBIAHI Mozei JIIHIHHOT perpecii 3a JaHuMu Tadi. 1, ge t= (1. . .n) — miepiox gacy (t = 1 Bixmo-

Bimae 2008 p.); R? — 3HaueHHs KoedimieHTa qeTepMiHarii.

HECYTT€BIN 3MiHI 1HIIMX (HE3aJeKHHUX BiJ CTpa-
XOBUX KOMTaHii) BiH moaBoithest jmmie 2017 p.
(mpotu 2008-2009 pp.).

Jlemio cTpiMKi MPOTHO3M OO0 3pOCTAaHHS aK-
THBIB JUJISl TIPEACTABJICHHS KOIITIB pe3epBiB a0
IHBECTUIIINHMX aKTHUBIB CTPaxOBHWKiB. 3 TalOi. 2
BUJIHO, IO CEPEIHBOPIYHE 3POCTAHHS BKa3aHO-
TO MOKa3HUKa cTaHOBHUTH 6282,8 mutH rpH. ToOTO
Horo mojBoeHHs Bxke BinOynocs. [Ipote 2013 p.
BKa3aHi TEMITH 3pOCTAHHS yTIOBUTLHUIINACS.

OxpemMo MOKHA PO3IVISAATH JTUHAMIKY SIKICHO-
TO TIOKa3HUKa — 00OPOTHICTH 3arajJbHUX aKTHBIB,
110 BU3HA4Ya€ e(heKTUBHICTh BUKOPUCTAHHS aKTH-
BIiB JJIS I[JIEH OCHOBHOI JisUTBHOCTI CTPaXOBHX
KoMmMaHi# (y il po0oTi 3a 6a3y po3paxyHKy BKa-
3aHOTO IMOKAa3HMKA B3STO JIMIIE BAJIOBI CTPAaXOBi
npemii, 6e3 ypaxyBaHHS IHIIUX JOXOIIB).

3 manux Ta0m. 2 BUIHO, IO OOOPOTHICTH 3a-
raJIbHUX aKTUBIB CTPAXOBUX KOMIIaHIH YKpaiHu
OCTaHHI POKH CKOPOUY€ThCS (B CepeHbOMY Ha
3,02 % Ha pik), Xo4a TEMIIH I[LOTO CKOPOUCHHS
YIOBUTBHIOIOTHCS.

3aramoM, aHami3 gaHux Tabn. 1 1 2 mokasas
TaKe:

[To-mepmre, B VYkpaini 3 2008 mo 2013 pp.
chopMyBanucsl YiTKI TEHACHINI 3pOCTaHHS iH-
BECTULIHHOTO TMOTEHIAy CTPAXOBUX KOMITaHIN
13 HE3HAYHUM 30UIBIIIEHHIM TUTOMOI Baru Tislib-
HOCTI, III0 TIOB’sI3aHa 31 CTpaXyBaHHAM KHUTT.

ITo-npyre, Hacninku ¢inancoBoi kpusu 2008—
2009 pp. 3HaYHO YMOBUIBHUIN TEMIIH 3POCTAHHS
IHBECTHUIIIHHOTO TMOTEHIIIady CTPaXOBHX KOMIIa-
HIl YKpaiHu.

[To-Tperte, 3HaYHA YaCTUHA IPUPOCTY 1HBECTHU-
LIHHOTO MOTEHIIaly CTPaxOBUX KOMIaHiil Ykpa-
THU 3a0e3MeuyeThes 3aBASKH 3pOCTaHHIO OOCSTIB
OCHOBHOI [isSUTBHOCTI, 1110, B CBOIO Yepry, I0JaT-
KOBO TIATBEPIKYE HEOOXIAHICTD TiABUINECHHS
e(DEKTUBHOCTI BUKOPUCTAHHS 1HBECTUIINHUX aK-
THBIB.

[HBECTHINIIfHAN TTOTEHITa]l CTPaXOBOi KOM-
naHii — e CYKyMNHICTh KOILITIB, IO € TUMYaco-
BO BUIBHHUMH Y B3a€MO3B 3Ky 31 CTPaxOBUMU
3000B’s13aHHAMHA a00 BiJHOCHO BIJIbHUMU 34 II€B-
HUX YMOB iX BHKOPHCTaHHS, IO MOXYTh OyTH
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®iHaHcu ma Kpedum

BUKOPHUCTAHI /11 OTPUMaHHS IHBECTULIIHHOTO J10-
XOJIy 3 YpaxyBaHHSIM y3TO/DKEHHSI ITOKa3HUKIB PH-
3HWKY Ta OXOMHOCTI. BiH Moke OyTH BU3HaYCHUI
KOMIUIEKCOM CTaTHYHUX 1 IUHAMIYHHUX TTOKa3HM-
KiB PO3BUTKY CTPaXxOBUX KOMIIaHi, 110 BKJIOYA-
I0Th BapTiCTh aKTHBIB, IX CTPYKTYpy, €(pEeKTHB-
HICTh BUKOPHCTAHHSI, IMHAMIKY 3MiH TOIIO.
AHai3 CTaTHYHUX 1 TUHAMIYHUX MMOKA3HUKIB
IHBECTULIIHOTO IMOTEHLIaTy CTPaXOBHX KOMIIa-
Hill YKpaiHu ToKa3aB, 1110 y MOPiBHIHHI 31 CBITO-
BHUMH TEHICHIIISIMH O0OCSTH iX 1HBECTHUIINHOI aK-
THUBHOCTI € HEJIOCTATHIMU, HABITh JIJIs (PiHAHCOBOT
CHCTEMH 3 TIEPEBAXKHOIO POJUII0 OaHKIBCHKOTO
cekropa. Jlo Toro x, e(peKTUBHICTh BUKOPHCTAH-
HS IHBECTHUIIIMHUX aKTUBIB CTPaXOBUMH KOMITaHi-
SIMH YKpaiHU € HU3BKOIO JIJIs1 3a0€e3MeUeHHs KOH-
KypPEHTHHUX IepeBar HaJi 0aHKIBChKIM CEKTOPOM.
VYpaxoByrouu pe3ysbTaTy MPOBEAEHOTO JO0CITi-
JOKEHHSI Ta PO3PAaxXyHKOBUX OIIIHOK, 3ayBa’KUMO,
10 BITYM3HSHUM CTPaXxOBUM KOMIIaHISIM HEOO-
X1JTHO TiJABUIINTH IHTCHCHBHICTh BUKOPHCTAHHS
IHCTpYMEHTIB MOPT(ETHHOTO 1HBECTYBaHHS MJIS
301IbIIEHHSI TPUOYTKOBOCTI BIACHOT JiSUTBHOCTI
Ta aKTHUBI3yBaTH Mpouecu (popMyBaHHS 1 BHKO-
PUCTaHHS iX THBECTHUIIIITHOTO MTOTESHITIAITY.
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H. A. Xpyuw, doKmop 3KOHOMUYECKUX HayK (XMenbHUUKUU HayuoHanbHbIU yHugepcumem). MHge-
CMUUUOHHBLIU MomMeHyuas cmpaxoebIX KoMnaHul YKpauHbl.

AHHOmMauus. Ce200Hs ece borbuwe sHUMaHUs yOenssemcs pa3sumuro omedyecmeeHHol HebaH-
KosckoU ¢huHaHcoeol cghepbl. VMIHBECMUUUOHHbIU NOMeHyuUan cmpaxoebiX KoMnaHul ebicmynaem
CyuwecmeeHHbIM ¢hakmopoM pal3sumusi yKadaHHbIX npednpusmul u cgepbl 8 yenom. [pu amom
ocoboe sHUMaHUe HeobxoOuMO yOernumb OUEHKE UHBECMULUOHHO20 romeHyuarna cmpaxoebiX KOM-
rnaHul u HarnpaeneHusiM e20 Ucrosnb308aHus. Llenbs cmambu — onpedenums rnpobriemsl, 0CO6eHHO-
CMu U HarpasneHus pacluupeHuUs UHBeCMUUUOHHO20 NomeHyuana cmpaxoebiX KoMnaHul YKpauHsI.
Cucmemamu3uposaHbl 832/1910bI OMHOCUMESIbHO orpederieHuUs1 CoCcmaersiiouuUx 3r1eMeHmoe UHee-
CMUUUOHHO20 romeHuuasna cmpaxosebix KoMmnaHul. [JokazaHO, 4moO UHBECMUUUOHHbIU MOMeHyu-
arn cmpaxosbiXx KoMnaHul YKpauHbl Hy)x0aemcs 6 3HadumeribHoM pacuwupeHuu. OmedyecmeeHHbIM
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CcMpaxoebiM KOMaHUusiM Heo6Xo0UMO M08bICUMb UHMEHCUBHOCMb UCMOMb308aHUSI UHCMPYMEHMOo8
rnopmaebernbHo20 uHeecmuposaHus Ons yeenuyeHuUs npubblibHocmu ceoeli desimeribHOCMU.
Knro4yeebie crioga: UH8ECMUUUOHHBLIU MOMeHYUars, cmpaxoeas KOMIaHUsl, UH8eCmupo8aHue.

N. Khrushch, Dc. Econ. Sci. (Khmelnytskyi National University). Investment potential of the in-
surance companies in Ukraine.

Summary. Today, more attention is paid to the development of domestic non-bank financial sector.
Investment potential of the insurance companies is an essential factor in the development of these
enterprises and the sphere in general. Particular attention should be paid to assessing the investment
potential of the insurance companies and areas of its use. Aim and Objectives: the problems, charac-
teristics and trends of expansion of the investment potential of Ukrainian insurance companies will be
determined. The views on the definition of the constituent elements of the investment potential of the
insurance companies are systematized. It is proved that the investment potential of Ukrainian insur-
ance companies needs significant expansion. Domestic insurance companies need to increase the
intensity of the use of portfolio investment tools to increase the profitability of their activities.

Keywords: investment potential, the insurance company, investments.
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