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Y BaraTbox KpaiHax KIo4YoBUMW OpieHTUpamu Ans no-
KpaLlleHHs 3axMCTy MpaB CNoXuBadiB € BuMYepnHa iHdop-
MaList Ansa KnieHTiB, NnpaBuna BeaeHHsA GisHecy, KOMMeHca-
Lis 3aBAaHOI LIKOAM Ta 30MTKIB crnoxuBady, diHaHcoBa
rpamoTHiCTb. Mpy UbOMY BuYepnHa iHdopmauisa mae 0yTu
OOCTYMHOI, 3PO3YMIno0 Ta nopiBHIOBanbHOW. KomnaHis
NOBWMHHA NPOMOHYBAaTU rpoMajsiHaM BiNbHUIA BUOIp diHaH-
COBUX MPOAYKTIB, MaTW KBanigikoBaHUX MeHemKepiB Mo
po6oTi 3 knieHTamMu Ta MPOBOAUTU AN HUX TPEHIHTW.

3 MeToK KoMMeHcauil 3aBaaHoi Wkoan Ta 30UTKiB cro-
XnBadyaM HeobXigHO 3anpoBaauMTM MEXaHi3aMKn iXHiX 3Bep-
HeHb. 30Kpema, CTBOPUTM B KOXHii (DiIHAHCOBI YyCTaHOBI
creuianbHi BiaainvM no poboTi 3i ckapramu, opraHisyBati B
KpaiHi eQUHUIA LeHTpanbHUIM NYHKT AN NOAaHHS cKapr, Lo
cTocytTbCs hiHAHCOBUX MOCIYT TOLLO.

HacTynHum kpokoM mae 6yTn NpoBeaeHHs AiarHOCTUKK
3aKOHOAABYOI, HOPMAaTUBHOI Ta IHCTUTYUiNHOT Ga3n Ans
3axuCTy CNoXuMBadiB Ta (PiHAHCOBOI OCBITH.

BucHoBku. BigcyTHicTb HanexHoi koopauHauii puHKY
HebaHKiBCbKMX biHaHCOBMX nocnyr 3 Goky aepxasBu 00y-
MOBJOE He3axULLEHICTb iHTepeciB KIieHTiB hiHaHCOBMX
ycTaHoB. Buxoasum 3 uporo, opraHv OepXaBHOMO peryro-
BaHHsl Ta Harnagy MawTb 3abe3nednTn Ons CroxuBadis
iHaHCOBMX MOCNYr: NPO30pPICTb LUMASXOM HadaHHs iM no-
BHOI, NPOCTOI ANSl CAPUMHATTHA, afekBaTHOI Ta MOXIMMBOI
Ans cniBctaBrneHHst iHdopmauii Wwoao BapTocTi diHaHCO-
BMX NPOAYKTIB, iX YMOB Ta NpUTaMaHHWUX iM PU3MKIB; MOX-
nueicTb BUBOpPY hiHaHCOBMX MOCnyr Yyepes 3abesneveHHs
crnpaBeAnMBoi, BINbHOI Big NPUMYCY MPaKTUKKU iX Npoaaxy
Ta peknamyBaHHS; MPaBO perpecy 4Yepes HaJaHHs CMoXu-
Ba4YaM HeJopOorux i WBWUAKNUX MeXaHi3MiB NOAAHHS MpPeTeH-
3ii Ta BperynoBaHHS CNopiB; OXOPOHY TaEMHULI NpUBaTHO-

YOK 336.71

o XWUTTS Yepe3 KOHTPOIb 3a 3bMpaHHAM Ta JOCTYNoM A0
IXHIX NepcoHanbHWX PiHaHCOBUX AaHNX.
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http://www.dfp.gov.ualfileadmin/downloads/dpn/sk_II_kv__2012.pdf. — Ha-
3Ba 3 ekpaHy.6. MiacyMKM AiSNbHOCTI KPeOWUTHUX CMIMOK, iHLMX KPeAUTHUX
YyCTaHOB Ta lOpUAMYHMX OCiO nybniyHoro npaea 3a neplie MiBpiv4s
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CHIOE ilep>KaBHe perynioBaHHs y cdepi pyHKiB diHaHCOBMX nocnyr. — Pexum
poctyny:  http://www.dfp.gov.uaffileadmin/downloads/dpn/npf_II_kv_2012.pdf.
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[iB Ta lopuanyHmnx ocib (nisuHrogasuis) 3a nepue nispivys 2012 poky [Ene-
KTPOHHWI pecypc] / HauioHanbHa KoMicis, WO 3aiiCHIOE AepxaBHe perysto-
BaHHA y cdepi puHKIB iHaHcoBMX nocnyr. — Pexum pgoctyny:
http://www.dfp.gov.ua/fileadmin/downloads/dpn/fk_Il_kv_2012.pdf. — Hassa
3 ekpaHy.9. Ctparerisi pechbopMyBaHHS cUCTEMW 3axUCTy NMpaB CrOXUBaYiB
Ha puHKax diHaHcoBux nocnyr Ha 2012-2017 poku [EnekTpoHHWiA pecypc]:
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BNJiUB PIBHA BUTPAT HA BEAEHHSA CINPABU
HA CTPYKTYPY CTPAXOBOIo NnOPTO®ENA

Cmpaxoea KoMmnaHis — ye He MOHolim.
Lle edHicmb duckpemHux eudie dissibHOCMI.
13 po6im [x. Tpayma

Y cmammi po3ansidaembcs aHaniz cmpaxoeo20 nopmdpesisi (cmpykmypu cmpaxoeux rnjamexie rno eudax cmpaxyeaHHsl), PeH-
mab6enbHicmb oKpeMux cmpaxoeux npodykmie i eCcb020 Nopmdpesisi, a MaKoX ernsiue Ha HUX pieHs1 eumpam Ha ee0eHHs1 cripasu.
Knroyoei cnoea: peHmabenbHicmb, cmpykmypa cmpaxoeo20 nopmaebesro, aumpamu Ha ee0eHHsI cripasu.

B cmambe paccmampugaemcsi aHasiu3 cmpaxoeoz20 nopm4)enﬂ (cmpykmypbl cmpaxoesbix nnamexel no eudam cmpaxoea-
Huﬂ), peHmaGeanocmb omaesnbHbIX cmpaxoebix npodykmoe u eceeso nopmd)enﬂ, a makike esiusiHuUe Ha HUX YypPOB8Hs pacxodoe

Ha eedeHue Oena.

Knroyeenle crnoea: penmabenibHOCMb, CMPyKMypa cmpaxoeo20 nopmaernsi, pacxodsl Ha eedeHue dena.

The article considers analysis of the insurance portfolio (the structure of insurance payments by type of insurance), the profit-
ability of individual insurance products and the entire portfolio, and also how the cost of doing business impacts on them.
Keywords: profitability, the structure of the insurance portfolio, the cost of doing business.

MoctaHoBKa npo6nemu. OKpemi NOTOYHI MOKa3HWKK
Ha CTPaxoBOMY PUHKY YKpaiHW BWUCBITAOOTL 3arpo3nuei
TEeHAEHLUT, Lo cTocytTbecsa 36UTKOBOCTI AisNbHOCTI, nnaTo-
CMPOMOXHOCTI i (piHaHCOBOI HaAINMHOCTI OKPEMUX BITYM3HS-
HUX CTPaxoBUX KOMMaHiN.

AHani3 octaHHix AgocnimkeHb i ny6nikauin. MutaHHs
CTpaTeriyHoro ynpaerniHHA B CTpaxyBaHHi, diHaHCOBOI Hafili-
HOCTI, NMaHOBO peHTabenbHOro PO3BUTKY | KOHKYPEHTOCMPO-
MOXHOCTi B CBOIX Mpausax AOCHimpKyBanu BiTYM3HSAHI BYEHI
B.[. Basunesny, O.0. MamaxkoBa, C.C. Ocageub, P.B. MMikyc,
O.M. 3anetos, O.l. BapaHoBcbkuit, B.M. ®ypman, M.C. Knan-
kis, A.MN. Wywvenga, O.B. Mypalwko, a Takox 3apyOikHi
P.T. lOnpawes, O.M. 3ybeup, K.€. TypbiHa, €.B. KonomiH,
P.C. KannaH, P. Kynep, P. Xonni Ta iHwi. OgHak B ix poboTax
30e0inbLIoro po3rnagarTbCsl MUTaHHS MaKPOEKOHOMIYHOro
XapakTepy ski NoTpeOyroTb NOAAsbLLOrO 40ONPaLOBAHHS.

HeBupiweHi YyacTHu npobnemu. MoxHa cTBEpaXy-
BaTW, LIOMEHEeIKEPU CTPaxXOBUX KOMMaHii noTpebyroTb

NPUKIagHNX IHCTPYMEHTIB (MeToaiB, anroputMiB i mpoue-
Oyp) LWOAO MOKpaLleHHst NpUOYTKOBOCTI AisiNbHOCTI cTpa-
XOBUWX KOMMAHIN.

MeToto cTaTTi € aprymeHTauia akTyanbHOCTI MUTaHHSA
Ta MpoMo3uLisi KOHKPETHOro anroputMy aHanisy craHy
CTpaxoBoro noptdens CTpaxoBoOi KOMMNaHii i BU3HAYEHHS
nepLLIoYeproBmx 3axogiB NOro MokpallieHHs Ha 6asi noTou-
HUX CTATUCTUYHWNX JAHWX MO CTPaXOBOMY PUHKY.

Buknag ocHoBHoro martepiany. Cepen TeHOeHUin
2012 poky, Wwo noTpebytoTb, Ha Hally AyMKY, yBaru KepiBHu-
KiB BITYM3HAHUX CTPaxOBMX KOMMaHi, HacTynHi. 15 nucrto-
naga 2012 p. HaukomdiHnocnyr aHynioBana niueHsii i Bu-
Krnoumna 3 gepxaBHOro peectpy 28 cTpaxoBux KOMMNaHin, Ta
TMMYacoBO 3ynuHuNa niueHsii we 4-x. HeobxigHicTb Uiel
Mipy MOTMBOBaHa HEBMKOHAHHAM CTpaxoBukamu 30608B's-
3aHb nepepn KnieHTaMu i HEeHafaHHSAM PerynsaTopy MOBHOI i
[ocToBipHOi iHdopmauii [1]. e 4 komnanii no3baBneHi
yneHctBa B MTCBY uyepe3 3aboproBaHiCTb 40 (OHAiB
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MTCBY [2], a Tpy koMnaHii BUALLNK 3i CkNagy NOBHWUX Yrie-
HiB MTCBY "i3-3a HebaxxaHHs cnnadysaTtu 3a 6aHkpyTis" [3].

B 3B'A3Ky 3 UMM JOpPeYHO 3BEPHYTW yBary Takox Ha Ada-
Hi 3 Tabnuui 1 (MpumiTka: Ha3BM KOMMaHii He BkasaHo 3
€TUYHWX MipKyBaHb):

Ta6nuys 1.CtpaxoBi koMnaHii YkpaiHu, Lo MaloTb HeraTMBHUIA Hepo3noAineHui npubyTok 3a 6 micsuis 2012 poky

Ne Micue cTpaxoBoi komMmnaHii B HeposnoaineHumn MpupicT YncTux cTpaxoBuUx NnaTexis
B PEeNTUHry No BarnnoBOMy 360py CTpaxoBUX NnaTexis npubYyTOK, FPH. Ao aHanorivyHoro nepiogy 2011 p., %

1. - 366113,0 11,81

2. 15 - 356 007,5 6,85

3. 4 -183416,8 6,85

4. 18 - 160 222,0 40,91

5. 16 -131711,1 16,98

6. 44 -76914,8 89,96

7. 9 -23502,0 80,11

8. 7 -21892,0 10,12

9. 30 - 131324 12,78

10. 71 -7331,3 - 23,61

11. 20 -6774,0 36,84

12. 1 -6315,0 130,39

13. 65 -4955,0 17,42

14. 54 - 1934,0 6,73

15. [OaHi BigcyTHi -1137,6 [LaHi BigcyTHi

[xepeno: [4].

[Hosigka: Cepen HUx 3 KoMNaHii — 3 NepLumx 5-Tn B penTuHry, 5 komnatin 3 nepwmx 10-Tu, i 9 komnanin 3 nepwmx 20-Tn PENTUHrY

3 umux 15-Tn cTpaxoBMx KOMMaHIN HeraTMBHE 3HaYeHHS
nokasHuka Mo HeposnogineHomy npubyTtky Manu: B
2010 poui — 13 komnaHin, B 2011 — 11. MoxnuBeo, B ubOMy
HI4YOro 3arpo3nmnBOro — OKPeMi KOMMaHii, y3rogusLUM 3 aKLi-
OHepamu, BKMagalTb KOLWTW y BRacHW pO3BUTOK (perio-
HanbHOi Mepexi, HepyxoMocTi, cuctemm IT Ta iH.), i NuTaH-
HS MPUBYTKOBOCTI He Ha yaci. [poTe y aekoro moxe Oytn i
Take, Wo "o0uH pa3 — eunadkosicmb, 08a — 3b6ie, mpu —
cucmema". A ue BXe ceprosHo. | TyT MOXNUBI BTpaTn He
nvwe Ans akuioHepis, a B nepLly Yepry Ans KNEeHTIB (3a
OaHkpyTaMu X, sk NpaBumo, Yepra No3oBiB), i nepcoHany
(sTpaTa poboumnx Micub). Ta i iMigXy BITYN3HSHOrO CTpa-
XyBaHHS Lie He Ao4a€e KOPUCTI.

Lo »x pekomeHAOye Cy4yaCHU CTPaxoBUA MEHEOKMEHT
ONs MoKpaleHHa NpuOyTKOBOCTI, i sKi 3axoau AOUiNbHO
NPOBECTN B OKPEMO B3ATIlN CTpaxoBili komnaHii? HaBegemo

YucTi cTpaxoBi npemii,
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OOWH 3 HWX, ANS 4Or0 MOXHa NPOBECTU OOCHIOKEHHS
OKpeMOi KOMMaHii 3a HaCTyMHUM anropuTMOM:

[ns 3paska BBaXXaTUMEMO BITYM3HAHUWA CTPaxXOBUIN pU-
HOK OZIHIEI0 BENUKOI CTPAXOBOK KOMMAHI€E, i npoaHanisy-
€MO 10r0 3 3aCTOCYBaHHSIM METOAIB PO3LUMPEHOrO PO3Mo-
ainy B.MapeTto (20% uunHHukiB cTBOptOtOTL 80% pesynbTa-
Ty, a 60% — BignoBigHo 99%) Ta AMdepeHLiioBaHOro 00-
niky Butpar "ropb kuta" MapBapacbkoi Gi3HeC-LUKONK.

Tak, Ha cbOrogHi Ha CTPaxoBOMY PWHKY HOMiHaNbHO
BNpoBagxeHnx — 66 BuaiB cTpaxyBaHHA (JOOPOBINbHUX i
0060B'A3KOBUX), 3 HUX pearbHO Ailunx (Mo KX OTPUMaHO
npewmii) — 47. Bisbmemo 20% 3 Hux — e 9 BuAiB, Wo dak-
TUYHO 3abesnevyoTb 80% 300py CTpaxoBux MNpeMin
(7 183,4 mnH. rpH.); a 60 % (28 Bugis) — BignosigHo 99 %
(8 888,12 MnH. rpH.). N'padiyHO No NokasHMKax "4nCTi cTpa-
X0Bi npemii" Ta "cTpaxoBi Bunnatn" ue mMae Takun BUIMAL
[5, 64], (puc.1,2)

310,7 1298.92 89,78 = 8997.9
20%/80% 60%/99% 40%/1%  100%
343,5
m _—
: % g g ¢
s g a e 3
o s © 3 2
x 1] N E
g X a
z |
9 T
£ 8 =
g E
=z S 5
e T naM cTpaxyBaHHsA
« o

Puc 1. Po3wmpeHuit po3nopain B.MapeTo no 36opy "4ynctux"crpaxoBux npemin (1 nispivusa 2012 p.)

[Ixepesno: po3pobrieHo aemopom
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YucTi cTpaxoBi Bunnaty,
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Puc. 2. Po3wupeHui po3nogin B.MapeTo Bunnar no crpaxoBux npoaykrax (1 niBpivyus 2012 p.)

[hxepeno: po3pobreHo asmopom

3 rpagikiB BUOHO, LLIO MOKA3HWKM MO PUHKY LiNKOM Bia-
noBigaroTb 3akoHy posnoainy B.lMapeTto. Jani, Buxoasaum 3
TOro, WO MEeHeXMEHT — ue YnpasriHHA 3 METO OTpu-
MaHHSs NpUBYTKY,NPUAMEMO, LLO:

MpnbyTOK CTPaxoBoi KOMNaHIi =
Hoxoan — Ctpaxosi Bunnatu — BBC.

BBC — ButpaTn Ha BegeHHs cnpasu, TOOTO BCi BUTpa-
TW, OKPIM CTPaxoBMWX BigLIKOAyBaHb Oe3nocepeHbO CTpa-
XyBanbHuky (abo ueneHTy). Ansa aHanisy BBC i noganbLuoi
ix onTumisauii, 3 Haworo goceiay, Bapto 6patu noHag 120
cTaTen (3apnnatHsa 3 HapaxyBaHHAMW; KOMICilHa BMHaro-

pona; OpeHAHi nnaTexi; TPaHCNOPTHI BUTPaTK; BiOpAOKEH-
HSI; MapKeTWHI, pekrnama, iHLi), Lo 3a eKCNnepTHUMU AaHu-
MK (odpiLinHi BiACYTHI) B GinbLIOCTi CTpaxoBWX KOMMaHiN
Ykpainu cknagatote 35-60 % Big BanoBux 36opiB cTpaxo-
BMX nNnarexis [6, 57].

Ona nopiBHANBHOrO aHanidy peHTabenbHOCTI CTpaxo-
BMX NMPOAYKTIB Bi3bMeMO cepefHin nokasHuk BBC — 47,5%.
Togi rpadik cykynHoi peHTabernbHOCTi CTPaxoBMX MPOAYK-
TiB (B psifly 3MEHLLUEHHsI peHTabenbHOCTi CTpaxoBux Npoay-
KTiB) HabyBae Takoi popmu, rpadcpik Ne 3.
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Puc. 3. NopiBHANBHUIA aHani3 peHTabenbHOCTI CTPaxoBMUX NPOAYKTIB Npu cepeaHboMy piBHi BBC (47,5 %), (1 niBpiyus 2012 p.)

[hxepeno: po3pobreHo asmopom

Binvm koNbOpPoM BUAINEHO NMOKA3HUK PeHTabenbHOCTI 40
OpoBinbHOro MegunyHoro ctpaxyBaHHs (- 18,7%"), wo € 36ut-
KoBUM. AKLWO X B3sTM piBeHb BBC 3a 60 % (a B okpemwmx

CTPaxoBUX KOMMaHIsX, Ae, Hanpuknag, nvue KOMiciiHa BUHa-
ropoga cknagae 35 % i binbLue, piseHb BBC 3HauHO BuLLMiA),
To rpadik Habysae Takoro Burnsgy ("ropb kuta"), puc.4:
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Puc. 4. NopiBHANBLHUI aHani3 peHTabenbLHOCTi CTpaxoBUX NPOAYKTIB Npu rpaHU4Homy piBHi BBC 60 %,
ctaHom Ha 1 niBpiyusa 2012 p.

[Dxepeso: po3pobneHo aBTopom

Mpn ubOMy 3O6MTKOBMMM BXE € YOTUPU CTPaxXoBUX NPO-
AyKTW: fobpoBinbHe MeanyHe CTpaxyBaHHS; CTPaxyBaHHS
hiHaHcoBMX pu3nkis; aBTokacko; OCLINBBHTS. | ue cTpa-
XOBi NPOAYKTW, CyMapHa yacTka Skux B BanoBomy 360pi no
PVIHKY CTaHOBUTb Maxke 66 %!

| TYT BMHMKaE LikaBe nuTaHHs: "Yu noTpibHe B3arani 36i-
NbLUEHHS Npoaaxis (36opy CTpaxoBMX NPeMil) No HepeHTa-

CYyKYNHMA NpUBYTOK, TUC. rpH.

550000

6enbHMX CTpaxoBuX NPOAYKTax Npu BULLEBKa3aHOMYy PiBHi
BBC i 36uTkoBoCTI?". Bignosigb 300paxeHa Ha puc. 5, ge
nokasaHo (PakTUYHWUIA CTaH Ha BiTYM3HAHOMY PUHKY, KOMW
36inblUeHHs 0b6cAriB CTpaxoBMX NPOAYKTIB (NiHis YepBOHOro
KONbOpY) NPU3BOAUTb A0 3MEHLLEHHSI CYKYNHOTO NpubyTKYy.

acunsag Boaworo Meamurmnx
TpaHcnopTy BUTpaT Ha BMNanok
"3ENeHa  coi7gh 16701232 1786167,2 -
" "% a15a30,8 xsopobun
KapTa 41281 417635,
450000
OC Uws| 1623757,9 1807970,2 CHITEAR
 asiaui 406023,5 z 409851,9 2730781,1 AsTo KACKD
Bia 14588755 4 T ——— 375062
HELLLaCHMX 387111,5 4 T————
! ——— 4031411
sunanxis
350000 ‘\J&’S?s
.. 3303205
BanTais i
aram
¥ 116013 amc
Borxeshx 282788, 3529411
250000 -
pr3MKI =g
946391 -':'
CrpaxysaH 208663,6 /
HA marHa Y
: o
150000
7
'
550816 | @
121399
50000
-s0000
Q 500000 1000000 1500000 2000000 3000000 5500000 4000000 4500000 5000000

2500000

Banosuii 36ip npemiii,
THUC. TPH.

Puc. 5. 3anexHicTb cyKynHoro npu6yTKy Bif o6csriB 36opy cTpaxoBuUx npeMiit no cTpaxoBux npoaykrtax npu BBC 60%.

[hkepeno: po3pobreHo asmopom

BucHoBku:

1. 3anponoHoBaHWIn METOA NpuU3HaYeHUn Hacamnepes
AN NPURHATTA agMiHICTPaTUBHUX pilleHb npu po3pobui
3axofiB No hopMyBaHHIO CTPAxXoBOro nopTdensi B OKpeMiin
CTPaxoBill KOoMMaHii. 3BiCHO, € B MEHEeMKMEHTI MOHATTA
"nnaHoBo 30UTKOBUIM BWA AOiAnNbHOCT", ane ue wsugle
BUKITIOUYEHHS, PETENbHO 3BaXXEHE PilEHHS, a He HopMa, YK
OOBroTpvBana cucrema.

2. BuknageHun anroputMm aHarnisy MoXHa KpUTUKyBa-
TV (Hanpwuknag, aprymeHTom npo Te, wo B AMC Butpatn
Ha BeAEeHHS cnpaBun MOXyTb OyTW MeHLi Towo), mpoTe,
CrnoAiBaEeMOCh, WO B HbOMY € pauioHarnbHi 3epHa, i "po-
3yMHOMY JOCUTB".

3. 3paeTbes, Ha HaLOMy PUHKOBI HacTaB Yac ocTaTou-
Horo nepexopy Big etany "Hasan npogaxi!" go etany "A sk
ue BMnMHe Ha npubyTok?". B nepuy yepry npu posrnsgi
nUTaHb LWOAO PO3MIpY KOMICIHOT BUHAropoamn (SKWo Komi-
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cisl iHkonu csirae noHag 40 %, To xiba Le He HexTyBaHHs
iHTepeciB KnieHTa i camoi CyTi cTpaxyBaHHs, 3 MepeTBo-
pPEHHsIM 1Oro B nipamigy, 4u TMM4YacoBe "3apobGiTyaHCT-
B0"?). | TyT cBOE Barome CrnoBO MaloTb Ckal3aTu akTyapii i
aHgepavitepu, ponb AKUX IHKOMU, SIK KaXyTb B KiHemaTtor-
pacpi, "Ha yeTBepTOMY NnaHi".

4. MeTo oie He3anexHo Big PakTUYHOrO 3HAYEHHsI No-
Ka3Huka Hepo3anogineHoro npubyTky B komnaHii. BiH € go-
CUTb NPOCTUM Ha NPaKTULi, iNOCTPaTUBHUM, | KOro pe3yrb-
TaTy NpuaaTHi B SIKOCTi 06'EKTMBHOIO aprymeHTy B ynpas-
NIHCbKIV ANCKYCIT CTpaxoBuka.

5. lMpuknagHe 3acTocyBaHHS MOro Ans opmyBaHHS
cTpaxoBoro noptdens mMoxe OyTu NowmpeHe 3a METOAOM
KBagpaTy uinen Ha iHwWi rpynn ob'ekTiB ynpaBniHHA: nig-
po3ainu npogaxis, KaHann NpPoaaxis, KNIEHTCbKI CEerMeHTH,
YN CTOCOBHO OKPEMUX KOPNOPaTUBHMUX KIMiEHTIB.

YOK330.341.

Slkujo eu pobume me, W0 HaseXums,
i He po6ume me, 4020 He NMOMpi6bHo, —
8u HiKonu He npozpaeme.
KonocykeMauycima,

3aCHOBHUK Kopriopauii Panasonic
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PU3UKU MDKHAPOOHOI'O PYXY KANITANY
B YMOBAX rnoBAJIbHOI HECTABUJILHOCTI

Hocnidxyrombcsi 3micm pu3ukie mixxHapoGHO20 pyxy Kanimany e ymoeax 2/106anbHoOi HecmabinbHocmi. BusienneHo cyyacHi
3MiHU 8 cmpykmypi MixxHapoOHOo20 pyxy kanimasy. Po3kpumo posnb ¢hiHaHcoeux iHHO8auili 8 ynpaesliHHi pu3ukamu MixHapoo-
HO20 pyxy Kanimary.

Knroyoei cnoea: MixxHapoOHi ¢hiHaHcoei puHKU, Mi>xHapoOHUll pyx Kanimasny, MiXXHapoOHi ¢hiHaHcoei pu3uku, ¢hiHaHcosi iHHO-
eauii, cmpaxoei ¢hiHaHCO8i iHCMpPYyMeHmu.

Uccnedyemcs codepikaHue puckoe mexdyHapoOHO20 G8UXeHUs1 Karnumarsa e ycjioeusix a/1o0banbHoli HecmabunsHocmu. Bu-
sieJieHbl CO8pPeMeHHbIe U3MEHEeHUs1 8 cmpyKkmype MexdyHapoOHOo20 GeuxeHusi kanumasa. Packpbima posib ¢puHaHCOEbIX UHHO-
eayuli e ynpaeneHuu puckamu medyHapoGHo20 GeuUXXeHUs1 Kanumarna.

Knroyeenie crnoea: MexOyHapoOHble ¢huHaHCO8ble PbIHKU, MexdyHapoOHoe deuxeHue Kanumana, MexX0yHapoOHble ¢huHaH-
coeble pucKu, huHaHCO8ble UHHOBaUUU, cmpaxoebie huHaHCO8bIe UHCMPYMeHMBbI.

Thecontentof the international capital flow risks under conditions of global instability are studied. The modern changes in the
structure of the international capital flow are discovered. The financial innovations role in theinternational capital flow risks are
disclosed.

Keywords: international financial markets, international capital flow, international financial risks, financial innovations, insur-

ance-linked securities.

MocTaHoBKa npo6nemu. CeiToBa €KOHOMIKa OCTaHHi
poku nepebyBae y cTaHi cucTeMHoi HecTabinbHOCTI, oc-
HOBHUMU BUsiIBaMK 4oro € rrnobanbHa iHaHcoBa Kpusa
2008-2009 pokiB, 6oproBa kpu3a €BPO30HM, EKOHOMIYHI
peuecii y 6araTbox po3BUHYTMX KpaiHax. BigbyeatoTbcs
3MiHM y npiopuTeTax Ta TemMnax eKkOHOMIYHOro PO3BUTKY,
3HaAYHi CTPYKTYPHI 3pYLUEHHSA MiXKHaApOL4HMX MOTOKIB Kani-
Tany. YCKnagHTbCA PU3NKA MiXXKHapogHUX ¢iHaHCOBUX
puHKiB, HabyBalTb BCe BiNbLIOro 3HAaYEHHHA PU3MKU MiXK-
HapogHoro pyxy kanitany. mobanbHa HecTabinbHiCTb
NpoAeMOHCTPYBanuM HeraTUBHY pofib B3aEMO3anexHOCTi
MiDKHapOOHMX PiIHAHCOBMX PUHKIB i HaLliOHANbHMUX €KOHO-
MiK, B TOMY 4YMCIi TPaAHCKOPAOHHE MOLUMPEHHSI KPU30BUX
npouecis i (PiHaHCOBUX PU3UKIB.

Y BiAMNOBiAb Ha MOLIMPEHHSA PU3UKIB MiKHapogHux i-
HaHCOBUX PUHKIB i pyXy kaniTany po3suBaloTbCs iHAHCOBI
iHHOBaLii 3 MeTo Binbl eEeKTUBHOroO ynpaemniHHS pU3u-
Kamu. IHHOBaUii BUKOPUCTOBYIOTbCS B PIi3HUX CermMeHTax
(hiHAHCOBMX PUHKIB, MOLUMPIOTLCA HOBI crnocobu ynpas-
NiHHA pU3nkKamm piHaHCOBUX IHCTUTYLiA Ta NOCHYT.

MixxHapogHi Ta rnobanbHa diHaHcoBa iHTerpauis Bu-
3Ha4ya€e 3pOCTaHHA MiXKHAPOAHOI Ta perioHanbHOI B3aEMO-
3anexHoCTi (PiHAHCOBUX PUHKIB Ta iHCTUTYLINA, TpaHCKOp-
OOHHOMO MOLUMPEHHS PU3KKIB, 3HAYEHHsI HafHauioHaneHoi
KOOpAMHaLii Ta peryntoBaHHs B iHTepecax OOCAMHEHHS B
TOMY 4YUCRi MOCUMEHHSA 3B'A3KIB CTpaxyBaHHA 3 iHLIMMMW
cermeHTamm (piHaHCOBUX PUHKIB.

MeToto cTaTTi € BUSABMNEHHS 3MIiCTY Ta Cy4acHUX 0COb-
NMBOCTEN MiXHapoOOHOro pyxy Kamitany, Moro pusukis 3a
YMOB cy4acHoi rnobansbHoi HecTabinbHOCTI.

MeToponoria pgocnigxeHHs € 6a3yeTbCA Ha NOMNOXEH-
HSAX MiPKHAPOAHOI MaKpOo- Ta MIKPOEKOHOMIKWN, BUKOPUCTAHHS
MeTodiB (HaKTOPHOro Ta CTPYKTYPHOro aHanisy Ans BusB-
NEHHS SKICHUX XapakTepUCTUK TPaHCKOPAOHHOIO pyxy Kari-
Tany, BUKOPUCT@HHS CUCTEMHOrO aHarni3 Ans BUSIBMEHHS
3MiCTy Ta hOpM MPOSIBY PU3MKIB MiDKHApOAHOro pyxy Kanita-
ny, ix ocobnmeocTe B yMoBax rnobarnsHoi HecTabinbHOCTi.

PesynbTaTty gocnipxeHHs. [JomiHyoui Mogerni eKoHo-
MIYHOIO 3POCTaHHsI BUSIBUNM CBOK OOMEXEHICTb B nepiog
MidkHapogHoi diHaHcoBoi kpman 2008-2010 pokiB Ta NOCTK-
pn30BOi rnobanbHOoi HecTabinbHOCTI. TPaHCKOPAOHHUIA PyX
Kanitany, noAibHO iHWWM CBITOBUM €KOHOMIYHMM MpoLe-
caMm, XapaKTepu3yeTbCs 3MiHHOO BONaTWIBHICTIO, cynepe-
YNMBUMU TEHOAEHUISMW Ta CTPYKTYPHUMMU 3MiHAMMU Ha MiX-
HapoOHUX Ta HaLioHanbHMX (PiIHAHCOBMX PUHKAX.

CTpykTypa hiHaHCOBMX PUHKIB, MEXaHi3M MiXXHapOaHO-
ro pyxy kanitany gocnigxylTbca y npauax X.baepa,
C.Banpgeca, P.JleBiHa, ®.JlerHa, O.JlyseniHa, C. MakgoHa-
npa, ®.MiwkiHa, ®.MoniHo, M.O6¢cTbenbaa, Ox.Crirniua,
P.Tennopa ta iHWKX. TeopeTU4Hi acnekTu i cy4acHi TeH-
OeHuii po3BUTKY (iHaHCOBOI cucTeMun YKpaiHu B ymoBax
rno6anisauii, poni B Hii iHO3eMHOro Kanitany Ta ynpaeniH-
HS piHAHCOBMMYK pu3MKamMn [OCMIAXYETbCS Yy Mpausax
B.basunesnuya, B.leeuss, B.KopHeea, [.Jlyk'aHeHka,
I.JTiotoro, B.MiweHko, C.HaymeHkoBoi, P.IMikyc, O.Porauya,
M.Caenyka, A.®inineHka, B.lLenyabko Ta iHWKX.
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