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Ó ñòàòò³ ðîçãëÿäàþòüñÿ ïèòàííÿ ñòîñîâíî ðîë³ ñòðàõîâèê³â ç ³íîçåìíèì
êàï³òàëîì ³ ô³ë³é ñòðàõîâèê³â-íåðåçèäåíò³â ó ðîçâèòêó ñòðàõîâîãî ðèíêó Óê-
ðà¿íè. Âèÿâëåíî îñíîâí³ ïåðåâàãè òà íåäîë³êè ïðèñóòíîñò³ ñòðàõîâèõ êîìïàí³é
ç ³íîçåìíèì êàï³òàëîì ³ ô³ë³é ñòðàõîâèê³â-íåðåçèäåíò³â íà ðèíêó ñòðàõîâèõ
ïîñëóã Óêðà¿íè.

Ukraine’s accession to the World Trade Organization (WTO) increased foreign
capital on the domestic insurance market. Its growth is an important factor for
development of the Ukrainian insurance market and its further integration into the
global insurance market. In such case the role of insurance becomes more important
in the context of economic stability, financial stability and efficient operation of
domestic insurance companies under the influence of globalization.

The liberalization of the market for the insurance services access in terms of
lifting the ban for the opening of non-resident insurers branches does not mean they
automatically appears on the insurance market and depends on many other factors
and, above all, on macroeconomic situation.

Foreign investors interested in insurance companies that are in the financial center
of the country and have an extensive branch network and well-established sales channels.
Such companies can provide the required rate of return on business. As for the small,
regional and captive insurance companies, investors are not interested in such.»

The structure of foreign capital in terms of its origin in recent years has remained
relatively unchanged. Thus, in Austria account for 14.8% of investments, Russia -
13.5%, France - 6%, Kazakhstan - 5.2%, Germany - 3.5%, U.S. - 2.5, Poland - 1.3% and the
Netherlands - 0.9%. Cyprus and the UK offshore accounts for over 40% of the investment.

In 2013 the volume of foreign capital in the insurance market of Ukraine amounted
to 4.24 billion. Foreign participation share growth on the Ukrainian insurance market
from 8.7 % in 2001 to 28% in 2013 is an indication that the domestic insurance
market is interesting for foreign investors. At the same time, it should be noted that
in 2012 the figure was 5.25 bln. or 36 % of the total share capital of insurers.

Deteriorating macroeconomic indicators of Ukraine on the background and
increasing requirements for insurers in the EU forced foreign investors to reconsider
their recent presence in the country. Over the last year the number of insurers with
foreign capital reduced to 19 % (from 112 in 2012 to 94 in 2013)

In 2013 TOP40 subsidiaries of foreign insurers hold key positions on the insurance
market: they had 19% of total assets, 41% of insurance reserves, 12% of the share
capital, 41% of investments in fixed assets, 40% deposits, 35%, 13 % of long-term
investments, 34% of investment property, 3% bank loans and 12% of received damage.

As soon as insurers will increase the impact of foreign capital and branches of
non-resident insurers in the domestic insurance market Natskomfinposluh in close
cooperation with the Antimonopoly Committee and the National Bank of Ukraine
shall provide quarterly monitoring of their activities in order to prevent deterioration
of financial security.
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ëîì, ñòðàõóâàííÿ, ñòðàõîâèé ðèíîê, ô³ë³ÿ ñòðàõîâèêà-íåðåçèäåíòà.

Keywords: investors, foreign capital, foreign-owned insurer, insurance, insurance
market, a branch of non-resident insurer.

Ïîñòàíîâêà ïðîáëåìè òà ¿¿ çâ’ÿ-
çîê ³ç âàæëèâèìè íàóêîâèìè ÷è ïðàê-
òè÷íèìè çàâäàííÿìè. Ïðîáëåìà âïëè-
âó ³íîçåìíîãî êàï³òàëó íà ðîçâèòîê
ñòðàõîâîãî ðèíêó Óêðà¿íè â ì³ðó çðîñ-
òàííÿ åêîíîì³êè º íàäçâè÷àéíî àêòó-
àëüíîþ, àäæå ó ñó÷àñíîìó ñâ³ò³ ðîçâè-
òîê êðà¿íè çíà÷íîþ ì³ðîþ çàëåæèòü â³ä
¿¿ ó÷àñò³ â ì³æíàðîäíèõ â³äíîñèíàõ, ÿê³
ïðîÿâëÿþòüñÿ, çîêðåìà, ³ ÷åðåç ìåõà-
í³çìè ³íîçåìíîãî ³íâåñòóâàííÿ. Âàæ-
ëèâ³ñòü âïëèâó ïîÿñíþºòüñÿ òèì, ùî
åêîíîì³÷íå çðîñòàííÿ íåìîæëèâå áåç
ñòâîðåííÿ òà ôóíêö³îíóâàííÿ åôåêòèâ-
íîãî ñòðàõîâîãî ðèíêó, ÿêèé, ïî-ïåð-
øå, ³ç çàãîñòðåííÿì êîíêóðåíö³¿ íàáó-
âàº ùå á³ëüøîãî çíà÷åííÿ çàâäÿêè çà-
õèñòó â³ä íàÿâíèõ ³ ïîòåíö³éíèõ çàã-
ðîç íàñåëåííÿ, ï³äïðèºìñòâ ³ äåðæàâè,
à ïî-äðóãå, íàãðîìàäæóº çíà÷íó ÷àñò-
êó êîøò³â, ùî ïåðåòâîðþº ñòðàõîâ³ êîì-
ïàí³¿ íà ïîòóæí³ ³íâåñòèö³éí³ ³íñòè-
òóòè, ÿê³ ðàçîì ç áàíêàìè ñòàþòü íàé-
á³ëüøèìè äæåðåëàìè ³íâåñòèö³éíîãî
êàï³òàëó.

Âñòóï Óêðà¿íè äî Ñâ³òîâî¿ îðãàí³-
çàö³¿ òîðã³âë³ (ÑÎÒ) ñïðèÿâ çá³ëüøåí-
íþ ïðèñóòíîñò³ ³íîçåìíîãî êàï³òàëó íà
â³ò÷èçíÿíîìó ñòðàõîâîìó ðèíêó. Éîãî
ïðèõ³ä â Óêðà¿íó º âàæëèâèì ÷èííè-
êîì ðîçâèòêó òà éîãî ³íòåãðàö³¿ ó ñâ³òî-
âèé ðèíîê ñòðàõîâèõ ïîñëóã. Ó öüîìó
ðàç³ ï³äâèùóºòüñÿ ðîëü ñòðàõóâàííÿ â
êîíòåêñò³ çàáåçïå÷åííÿ ñòàá³ëüíîñò³,
ô³íàíñîâî¿ ñò³éêîñò³ òà åôåêòèâíîãî
ôóíêö³îíóâàííÿ â³ò÷èçíÿíèõ ñòðàõîâèõ
êîìïàí³é ï³ä âïëèâîì ãëîáàë³çàö³éíèõ
ïðîöåñ³â.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóá-
ë³êàö³é. Òåîðåòè÷í³ àñïåêòè êàï³òàë³-
çàö³¿ ñòðàõîâîãî ðèíêó ðîçãëÿäàëè Â.Ä.
Áàçèëåâè÷ [1, ñ. 6], Î.Î. Ãàìàíêîâà [2,
ñ. 32], Ê.Ã. Ãð³öåíêî [3, ñ.73], Î.ª.
Ìàøüÿíîâà [4, ñ. 101] òà ³íø³. Âèâ÷åí-
íþ ïðîáëåì ïðèñóòíîñò³ ³íîçåìíîãî
êàï³òàëó íà ñòðàõîâîìó ðèíêó Óêðà¿-
íè ïðèñâÿòèëè ñâî¿ ïðàö³ Î.Â. Áà÷èíñü-
êà [5], Í.Ì. Äîáîø [6, ñ.197], Â.Ñ. Äîì-
áðîâñüêèé [7, ñ. 183], Î.Ñ. Æóðàâêà [8],
Ì.Â.Ìåëüíèê [9, ñ. 58], Â.Ë. Ïëàñòóí
[7, ñ. 183], Í.Â. Òêà÷åíêî [11, ñ. 116]
òà ³íø³. Âîäíî÷àñ ñüîãîäí³ â óìîâàõ
ë³áåðàë³çàö³¿ ñòðàõîâîãî ðèíêó Óêðà¿-

íè â ðàìêàõ ÑÎÒ, çðîñòàííÿ âïëèâó
ñòðàõîâèê³â ç ³íîçåìíèì êàï³òàëîì íà
ðîçâèòîê ñòðàõóâàííÿ â íàø³é êðà¿í³
äîñë³äæåííÿ öèõ àñïåêò³â íàáóâàº îñîá-
ëèâî¿ àêòóàëüíîñò³ òà çíà÷åííÿ.

Íåâèð³øåí³ ðàí³øå ÷àñòèíè çàãàëü-
íî¿ ïðîáëåìè. Îñíîâí³ ïðîáëåìè, ÿê³
ïîòðåáóþòü âèð³øåííÿ – öå âïëèâ ñòðà-
õîâèê³â ç ³íîçåìíèì êàï³òàëîì íà ñòðà-
õîâèé ðèíîê Óêðà¿íè ó ìåæàõ
íàñë³äê³â çíÿòòÿ îáìåæåíü íà â³äêðèò-
òÿ ô³ë³é ³íîçåìíèõ ñòðàõîâèõ êîìïàí³é
òà î÷³êóâàíîãî ï³äïèñàííÿ óãîäè ïðî
àñîö³éîâàíå ÷ëåíñòâî Óêðà¿íè ç ªÑ.

Ôîðìóëþâàííÿ ö³ëåé ñòàòò³ (ïî-
ñòàíîâêà çàâäàííÿ). Ìåòîþ ñòàòò³ º
äîñë³äæåííÿ òðàíñôîðìàö³¿ ñòðàõîâîãî
ðèíêó ç óðàõóâàííÿì âïëèâó ³íîçåì-
íîãî êàï³òàëó òà âèçíà÷åííÿ íàïðÿì³â
óäîñêîíàëåííÿ ðåãóëþâàííÿ ä³ÿëüíîñò³
ñòðàõîâèõ êîìïàí³é ç ³íîçåìíèì êàï³-
òàëîì òà ô³ë³é ñòðàõîâèê³â–íåðåçè-
äåíò³â.

Âèêëàä îñíîâíîãî ìàòåð³àëó äîñ-
ë³äæåííÿ ç ïîâíèì îá´ðóíòóâàííÿì
îòðèìàíèõ íàóêîâèõ ðåçóëüòàò³â. Â
åêîíîì³÷í³é åíöèêëîïåäè÷í³é ë³òåðà-
òóð³ ïîíÿòòÿ ³íîçåìíîãî êàï³òàëó ðîçã-
ëÿäàºòüñÿ ÿê ð³çíîìàí³òí³ ôîðìè êàï³-
òàëó (ïðèâàòíèé, àêö³îíåðíèé, äåðæàâ-
íèé, áàíê³âñüêèé, ïðîìèñëîâèé, ô³íàí-
ñîâèé òà êàï³òàë ì³æíàðîäíèõ ô³íàí-
ñîâî-êðåäèòíèõ îðãàí³çàö³é òà ³í.),
ÿêèé íàëåæèòü çàêîðäîííèì âëàñíè-
êàì [12, ñ. 726].

Íà íàøó äóìêó, ñòðàõîâîþ êîìïà-
í³ºþ ç ³íîçåìíèì êàï³òàëîì º ñòðàõî-
âèê ç ÷àñòêîâîþ àáî ïîâíîþ ó÷àñòþ ³íî-
çåìíèõ ³íâåñòîð³â ó ¿¿ ñòàòóòíîìó êàï³-
òàë³. Çã³äíî ç³ ñòàòòåþ 116 Ãîñïîäàðñü-
êîãî êîäåêñó Óêðà¿íè ³íîçåìíà ³íâåñ-
òèö³ÿ ñòàíîâèòü íå ìåíøå ÿê 10% [13,
ñ.115]. Òàêà êîìïàí³ÿ ñòâîðþºòüñÿ àáî
íà îñíîâ³ âëàñíîñò³ ³íîçåìíî¿ êîìïàí³¿
ÿê äî÷³ðíà ñòðóêòóðà, àáî ä³þ÷à â³ò÷èç-
íÿíà ñòðàõîâà êîìïàí³ÿ ÷àñòêîâî àáî
ïîâí³ñòþ âèêóïîâóºòüñÿ ³íîçåìíèì
³íâåñòîðîì.

Ïðîöåñ çàëó÷åííÿ ³íîçåìíîãî êàï³-
òàëó íà â³ò÷èçíÿíèé ñòðàõîâèé ðèíîê
ðîçïî÷àâñÿ ç ïðèéíÿòòÿì Äåêðåòó Êà-
á³íåòó Ì³í³ñòð³â «Ïðî ñòðàõóâàííÿ» ó
1993 ðîö³, â³äïîâ³äíî äî ÿêîãî çàãàëü-
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íà ÷àñòêà ³íîçåìíèõ þðèäè÷íèõ îñ³á
òà ³íîçåìíèõ ãðîìàäÿí ó ñòàòóòíîìó
ôîíä³ ñòðàõîâèêà íå ìîãëà ïåðåâèùó-
âàòè  20% [14].  Ïðîòå  ã³ïåð³íôëÿö³ÿ,
íåñòàá³ëüí³ñòü åêîíîì³êè òà íèçüêèé
ïîïèò íà ñòðàõóâàííÿ ïðîòÿãîì 1993-
1995 ðð. íå ñïðèÿëè àêòèâí³é åêñïàíñ³¿
³íîçåìíèõ ³íâåñòîð³â ó â³ò÷èçíÿíèé
ñòðàõîâèé á³çíåñ.

Ó 1996 ðîö³ Çàêîíîì Óêðà¿íè «Ïðî
ñòðàõóâàííÿ» [15] çàãàëüíà ÷àñòêà ³íî-
çåìíèõ þðèäè÷íèõ îñ³á òà ³íîçåìíèõ
ãðîìàäÿí ó ñòàòóòíîìó ôîíä³ ñòðàõî-
âèêà áóëà ï³äâèùåííÿ, àëå íå ìîãëà
ïåðåâèùóâàòè 49%, êð³ì âèïàäêó ðå-
îðãàí³çàö³¿ çà ð³øåííÿì Óêðñòðàõíàã-
ëÿäó. Äîçâîëÿëîñü ëèøå çàëó÷åííÿ äî
÷èñëà ó÷àñíèê³â ñòðàõîâèêà ³íîçåìíèõ
ñòðàõîâèê³â, çà óìîâè ïðîâåäåííÿ íèìè
âñ³õ ðîçðàõóíê³â çà çîáîâ’ÿçàííÿìè òà
áîðãàìè ñòðàõîâèêà, òåðì³í ñïëàòè
ÿêèõ óæå íàñòàâ. Ïðè öüîìó ÷àñòêà
³íîçåìíèõ ó÷àñíèê³â ó ñòàòóòíîìó
ôîíä³ ìîãëà áóòè âñòàíîâëåíà íà ð³âí³
íå á³ëüøå 50% çàãàëüíîãî ðîçì³ðó ñòà-
òóòíîãî ôîíäó, êð³ì ñòðàõîâèê³â, ÿê³
îòðèìàëè ë³öåíç³þ íà ïðàâî ñòðàõóâàí-
íÿ æèòòÿ, äëÿ ÿêèõ ÷àñòêà ³íîçåìíèõ
ó÷àñíèê³â íå ìîæå ïåðåâèùóâàòè 49%
çàãàëüíîãî ðîçì³ðó ñòàòóòíîãî ôîíäó.

Ç ÷åðâíÿ 1999 ðîêó â íàø³é êðà¿í³
ïî÷àëà ä³ÿòè íîðìà Óãîäè ïðî ïàðòíåð-
ñòâî ³ ñï³âðîá³òíèöòâî ì³æ ªÑ ³ Óêðà¿-
íîþ, çã³äíî ç ÿêîþ ïåðåäáà÷àëîñü 100%
ó÷àñòü ³íîçåìíîãî ³íâåñòîðà ó êàï³òàë³
ñòðàõîâèêà íà óêðà¿íñüêîìó ðèíêó. Öå
áóëî âðåãóëüîâàíî ó íîâ³é ðåäàêö³¿ Çà-
êîíó Óêðà¿íè «Ïðî ñòðàõóâàííÿ», ÿêà
áóëà ïðèéíÿòà 4 æîâòíÿ 2001 ðîêó [16].
Çîêðåìà, ç 17 òðàâíÿ 2013 ðîêó ñòðàõî-
âå çàêîíîäàâñòâî âñòàíîâèëî ïðàâî ñòðà-
õîâèêà-íåðåçèäåíòà íà â³äêðèòòÿ ô³ë³¿
â Óêðà¿í³.

Ó 2004-2006 ðîêè àêòèâíà åêñïàí-
ñ³ÿ ³íîçåìíèõ áàíê³â â Óêðà¿íó ñïðèÿ-
ëà ï³äâèùåíîìó ³íòåðåñó äî â³ò÷èçíÿ-
íîãî ñòðàõîâîãî ðèíêó ç áîêó ³íîçåì-
íèõ ³íâåñòîð³â. Ïðîöåñ âñòóïó Óêðà¿-
íè äî Ñâ³òîâî¿ îðãàí³çàö³¿ òîðã³âë³ (ÑÎÒ)
òàêîæ çóìîâèâ ïîñòóïîâå çá³ëüøåííÿ
ïðèñóòíîñò³ ³íîçåìíîãî êàï³òàëó íà
â³ò÷èçíÿíîìó ñòðàõîâîìó ðèíêó.

Îäí³ºþ ç ïðè÷èí, ÷îìó êðà¿íà ìîæå
íàäàâàòè ïåðåâàãó ³íâåñòèö³ÿì â ñòà-
òóòí³ êàï³òàëè ñòðàõîâèõ êîìïàí³é, ó
ïîð³âíÿíí³, íàïðèêëàä, ç â³äêðèòòÿì
ô³ë³é, º ïðàãíåííÿ ï³äòðèìàòè â³ò÷èç-
íÿíèõ ñòðàõîâèê³â, à íå îòðèìàòè íî-

âèõ ñåðéîçíèõ êîíêóðåíò³â, çäàòíèõ
ïðèçâåñòè äî áàíêðóòñòâà ä³þ÷³ ñòðà-
õîâ³ êîìïàí³¿. Ó çâ’ÿçêó ç öèì ñë³ä çâåð-
íóòè óâàãó íà â³äì³ííîñò³ â ñòðàòåã³¿
ô³ë³é ñòðàõîâèê³â-íåðåçèäåíò³â ³, íà-
ïðèêëàä, äî÷³ðí³õ ñòðàõîâèõ êîìïàí³é.
Ô³ë³¿, ÿê ïðàâèëî, íàö³ëåí³ íà îáñëóãî-
âóâàííÿ ³íòåðåñ³â ï³äïðèºìñòâ òà
îðãàí³çàö³é ñâîº¿ êðà¿íè, ùî çä³éñíþ-
þòü îïåðàö³¿ íà ðèíêó «ïðèéìàþ÷î¿»
êðà¿íè. Òîìó âîíè á³ëüøîþ ì³ðîþ îð³-
ºíòîâàí³ íà íàäàííÿ ñêëàäíèõ ñòðàõî-
âèõ ïîñëóã òà ³íäèâ³äóàëüíèé ï³äõ³ä,
í³æ íà øèðîêèé íàá³ð ñòðàõîâèõ ïî-
ñëóã ³ äð³áíèõ êë³ºíò³â.

Ë³áåðàë³çàö³ÿ äîñòóïó íà ðèíîê ñòðà-
õîâèõ ïîñëóã â ÷àñòèí³ çíÿòòÿ çàáîðî-
íè íà â³äêðèòòÿ ô³ë³é ñòðàõîâèê³â-íå-
ðåçèäåíò³â, íå îçíà÷àº ¿õ àâòîìàòè÷íî¿
ïîÿâè íà ñòðàõîâîìó ðèíêó, à çàëåæèòü
â³ä áåçë³÷³ ôàêòîð³â ³, â ïåðøó ÷åðãó,
â³ä ìàêðîåêîíîì³÷íèõ óìîâ. Íàïðèê-
ëàä, ó 2012 ðîö³ ñåðåä êðà¿í ªÑ íàé-
á³ëüøà ïèòîìà âàãà ô³ë³é ñòðàõîâèê³â-
íåðåçèäåíò³â ñïîñòåð³ãàëèñü íà ñòðàõî-
âîìó ðèíêó Ëèòâè (40,3%), Ëàòâ³¿
(30,4%), Åñòîí³¿ (17%), ²ðëàíä³¿ (14%),
Ê³ïðó (12,8%), Ìàëüòè (11,4%),
Ô³íëÿíä³¿ (8,8%), Øâåö³¿ (8,2%), Áîë-
ãàð³¿ (7,3%) òà ²òàë³¿ (6,6%).

Äîçâ³ë íà â³äêðèòòÿ ô³ë³é ñòðàõî-
âèê³â-íåðåçèäåíò³â ìîæå ñëóæèòè äî-
äàòêîâèì ÷èííèêîì, ùî ñïðèÿº çàëó-
÷åííþ ³íîçåìíèõ ³íâåñòèö³é â ð³çí³
ñåêòîðè åêîíîì³êè êðà¿íè, â ïåðøó
÷åðãó, çà ðàõóíîê ñòâîðåííÿ ñïðèÿòëè-
âèõ óìîâ ³ àòìîñôåðè äîâ³ðè. Äëÿ ³íî-
çåìíèõ êîìïàí³é ïðèõ³ä íà ðèíîê êðà¿-
íè ïîâ’ÿçàíèé ç ðèçèêàìè ³ íåâèçíà-
÷åí³ñòþ, ³ òîìó ìîæëèâ³ñòü ïðàöþâàòè
ç³ «çíàéîìèìè» ñòðàõîâèêàìè â³ä³ãðàº
âàæëèâó ðîëü ó çàëó÷åíí³ ³íâåñòèö³é-
íîãî ðåñóðñó.

Âèõ³ä ³íîçåìíèõ ³íâåñòîð³â íà ñòðà-
õîâèé ðèíîê Óêðà¿íè ñóïðîâîäæóºòü-
ñÿ ò³ñíîþ ñï³âïðàöåþ ó ïåðåñòðàõóâàíí³
òà ñï³âñòðàõóâàíí³, íàäàíí³ êîíñóëüòà-
òèâíî¿ äîïîìîãè ç îðãàí³çàö³¿ ñòðàõó-
âàííÿ. Ïðåäñòàâíèêè ì³æíàðîäíîãî
ñòðàõîâîãî á³çíåñó (Munich Re, Swiss Re,
Gen Re, Hannover Re, PZU, Polish Re,
RGS, INGO, Partner  Re,  Reso,  VIG òà
³íø³) çàëó÷àþòü óêðà¿íñüêèõ ðåçè-
äåíò³â çà äîïîìîãîþ ð³çíèõ ñåì³íàð³â
òà êóðñ³â ï³äâèùåííÿ êâàë³ô³êàö³¿, ùî
âëàøòîâóþòüñÿ ÿê áåçïîñåðåäíüî â Óê-
ðà¿í³, òàê ³ çà êîðäîíîì. Îäíî÷àñíî ö³
çàõîäè âèêîðèñòîâóþòüñÿ äëÿ ìàðêåòèí-
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ãó ñòðàõîâîãî ðèíêó Óêðà¿íè. ²íîçåìí³
³íâåñòîðè àêòèâíî âèêîðèñòîâóþòü ëî-
á³þâàííÿ ñâî¿õ ³íòåðåñ³â íà ñàìèõ
ð³çíèõ ð³âíÿõ, âêëþ÷àþ÷è îðãàíè äåð-
æàâíî¿ âëàäè. Òàêîæ âîíè âäàþòüñÿ äî
äîïîìîãè Ñâ³òîâîãî áàíêó, ªâðîïåéñü-
êîãî áàíêó ðåêîíñòðóêö³¿ òà ðîçâèòêó,
ªâðîïåéñüêî¿ á³çíåñ-àñîö³àö³¿, ì³æíà-
ðîäíèõ òîðã³âåëüíèõ ïàëàò ³ äèïëîìà-
òè÷íèõ ñòðóêòóð.

ßê ïðàâèëî, ³íîçåìíèõ ³íâåñòîð³â
ö³êàâëÿòü ñòðàõîâ³ êîìïàí³¿, ÿê³ çíà-
õîäÿòüñÿ â ô³íàíñîâîìó öåíòð³ êðà¿íè,
ìàþòü ðîçãàëóæåíó ô³ë³àëüíó ìåðåæó
³ äîáðå íàëàãîäæåí³ êàíàëè ïðîäàæ.
Ñàìå òàê³ êîìïàí³¿, íà ¿õ äóìêó, ìî-
æóòü çàáåçïå÷èòè íåîáõ³äíó äîõîäí³ñòü
ä³ÿëüíîñò³. Ùî æ ñòîñóºòüñÿ íåâåëèêèõ,
ðåã³îíàëüíèõ ³ êåïòèâíèõ ñòðàõîâèõ
êîìïàí³é, òî âîíè ³íâåñòîð³â íå ö³êàâ-
ëÿòü.

Ó 2013 ðîö³ ³íîçåìíèé êàï³òàë íà
ñòðàõîâîìó ðèíêó Óêðà¿íè áóâ ïðåä-
ñòàâëåíèé íàñòóïíèì ÷èíîì:

– ñòðàõîâ³ êîìïàí³¿ ç ³íîçåìíèì êà-
ï³òàëîì (94 êîìïàí³¿, â ò.÷. 45 ñòðàõî-
âèê³â ñòâîðåí³ ÿê äî÷³ðí³ ñòðóêòóð
ì³æíàðîäíèõ ô³íàíñîâèõ òà ñòðàõîâèõ
ãðóï, à òàêîæ 49 ñòðàõîâèê³â, ó ÿêèõ,
ÿê ïðàâèëî, êàï³òàë óêðà¿íñüêîãî ïî-
õîäæåííÿ, àëå âíåñåíî ÷åðåç Ê³ïð òà
³íø³ îôøîðí³ çîíè);

– ô³ë³¿ ñòðàõîâèê³â-íåðåçèäåíò³â
(â³äñóòí³);

– ïðåäñòàâíèöòâà ³íîçåìíèõ ñòðàõî-
âèê³â (çàðåºñòðîâàí³ ïðåäñòàâíèöòâà
ñòðàõîâî¿ ãðóïè «ACE Group» (Øâåé-
öàð³ÿ, 2012) òà ïåðåñòðàõîâèê³â «Ìîñ-
êâà Ðå» (Ðîñ³ÿ, 2001), «Russiane Re»
(Ðîñ³ÿ, 2002).

Ñë³ä âðàõóâàòè, ùî ãîëîâíîþ óìîâîþ,
ùî âèçíà÷àº ìîæëèâ³ñòü ³ åôåêòèâí³ñòü
³íâåñòèö³é, º ñòàí ³ äèíàì³êà ïëàòîñï-
ðîìîæíîãî ïîïèòó íà ñòðàõóâàííÿ ç
áîêó íàñåëåííÿ òà ï³äïðèºìñòâ, à ñòî-
ñîâíî äî êîíêðåòíîãî âèäó ñòðàõóâàí-
íÿ ³ êîíêðåòíîãî îá’ºêòó ³íâåñòèö³é -
ñòàí òà ïåðñïåêòèâè ðîçâèòêó
êë³ºíòñüêî¿ áàçè íà äàíîìó ñåãìåíò³
ñòðàõîâîãî ðèíêó àáî êë³ºíòñüêî¿ áàçè
äàíî¿ ñòðàõîâî¿ îðãàí³çàö³¿.

Çà âèçíà÷åííÿì Î.Þ. Ëàéêîâà, ³íâå-
ñòèö³éíà ïðèâàáëèâ³ñòü ñòðàõîâèêà ïðÿ-
ìî ïðîïîðö³éíà ðîçâèíåíîñò³ ïëàòîñï-
ðîìîæíîãî ïîïèòó íà íàäàí³ ¿ì ïîñëó-
ãè, òîáòî ðîçâèíåíîñò³ éîãî êë³ºíòñüêî¿
áàçè. Ïðè öüîìó ïîõ³äíèìè â³í ââàæàº
ðåíòàáåëüí³ñòü ñòðàõîâîãî á³çíåñó, ïðî-

çîð³ñòü ñòðàõîâèõ îðãàí³çàö³é, ðîçâè-
íåí³ñòü òà åôåêòèâí³ñòü IT-òåõíîëîã³é,
ÿê³ñòü ìåíåäæìåíòó òîùî [16, ñ. 47].

Ñòðàòåã³÷í³ é ïîðòôåëüí³ ³íâåñòîðè
çâåðòàþòü ïåðø çà âñå óâàãó íà òàê³
êðèòåð³¿: ðîáîòà â ðåàëüíîìó ñòðàõîâî-
ìó á³çíåñ³, íàÿâí³ñòü øèðîêî¿ ô³ë³àëü-
íî¿ ìåðåæ³, íàÿâí³ñòü ïîðòôåëÿ ñòðà-
õîâèõ ïðîäóêò³â äëÿ êîðïîðàòèâíèõ ³
äëÿ ïðèâàòíèõ êë³ºíò³â, íàÿâí³ñòü äîñ-
òàòíüîãî ÷èñëà êâàë³ô³êîâàíîãî ïåðñî-
íàëó [8].

Äëÿ óñï³øíîãî âèõîäó íà ðèíîê àê-
ö³îíåðíîãî êàï³òàëó (IPO/PP) ñòðàõîâà
êîìïàí³ÿ ïîâèííà â³äïîâ³äàòè íàñòóï-
íèì âèìîãàì ³íâåñòîð³â:

ïåðñïåêòèâí³ñòü ñòðàõîâîãî á³çíåñó
(çíà÷íà ðèíêîâà ÷àñòêà; ñò³éê³ êîíêó-
ðåíòí³ ïîçèö³¿; äèâåðñèô³êàö³ÿ êàíàë³â
ïðîäàæó; ëîÿëüí³ñòü êë³ºíò³â ³ ïàðò-
íåð³â, ðåíòàáåëüí³ñòü, ñï³ââ³äíîñíà ç
ñåðåäíüîþ ïî ðèíêó; îïòèìàëüíà ñòðóê-
òóðà ô³íàíñóâàííÿ);

äîñêîíàëå êîðïîðàòèâíå óïðàâë³ííÿ
(÷³òêà òà ïðîçîðà îðãàí³çàö³éíà ñòðóê-
òóðà; ðåãóëÿðíà çâ³òí³ñòü ó â³äïîâ³ä-
íîñò³ äî ñòàíäàðò³â IAS/US GAAP; ðîç-
âèíóòà ïîë³òèêà êîìóí³êàö³¿ ç ³íâåñ-
òèö³éíèìè ïàðòíåðàìè; ïîçèòèâíèé
ðåéòèíã ³ ðåïóòàö³ÿ, äèâ³äåíäíà ïîë³-
òèêà);

íàÿâí³ñòü ñòðàòåã³¿ ðîçâèòêó (÷³òêî
ñôîðìîâàíà ñòðàòåã³ÿ ðîçâèòêó ñòðàõî-
âîãî á³çíåñó òà ñòðàòåã³ÿ íà ðèíêó êà-
ï³òàëó, íàïðàâëåíà íà ð³ñò ðèíêîâî¿ êà-
ï³òàë³çàö³¿ á³çíåñó; çãóðòîâàíà ïðîôå-
ñ³éíà êîìàíäà ìåíåäæìåíòó).

Á³ëüø ïîïóëÿðíèì òà ëîã³÷íèì äëÿ
ñòðàõîâîãî ðèíêó Óêðà¿íè º ïðèâàòíå
ðîçì³ùåííÿ (PP) ³íâåñòèö³é â îáñÿç³ â³ä
$20 ìëí. äî $100 ìëí., ùî ïåðåäáà÷àº
ïðîäàæ ÷àñòèíè êîðïîðàòèâíèõ ïðàâ ³ç
çàëó÷åííÿì ì³íîðèòàðíèõ àêö³îíåð³â ³
õàðàêòåðèçóºòüñÿ á³ëüøèì ñòóïåíåì
êîíòðîëþ ç áîêó êîìïàí³¿, ùî éîãî ïðî-
âîäèòü. Ïðîòå îñîáëèâèé ³íòåðåñ ó ñòðà-
õîâèõ êîìïàí³é âèêëèêàº ïåðâèííå
ðîçì³ùåííÿ àêö³é (IPO), ÿêå ïåðåäáà-
÷àº îáîâ’ÿçêîâèé ë³ñòèíã, á³ëüø ïðîçî-
ðå êîðïîðàòèâíå óïðàâë³ííÿ, þðèäè÷-
íó ï³äãîòîâêó òà âèñîêèé ð³âåíü ïóáë³-
÷íîñò³ êîìïàí³¿ [17, ñ. 11].

ªâðîïåéñüêà ³íòåãðàö³ÿ ÷èíèòü çíà÷-
íèé âïëèâ íà íàö³îíàëüíèé ðèíîê ñòðà-
õîâèõ ïîñëóã. Ó ïåðøó ÷åðãó, öå âèÿâ-
ëÿºòüñÿ ó ïðèñóòíîñò³ ³íîçåìíîãî êàï³-
òàëó ó ñòàòóòíèõ êàï³òàëàõ ñòðàõîâèõ
êîìïàí³é. Ç ³íøîãî áîêó êîíöåíòðàö³ÿ



¹ 1-2/2014

 81

³íîçåìíîãî êàï³òàëó íà ñòðàõîâîìó ðèí-
êó Óêðà¿íè â ê³íöåâîìó ï³äñóìêó ïðè-
çâîäèòü äî ïåðåñë³äóâàííÿ ³íòåðåñ³â
êðà¿íè-³íâåñòîðà [1, ñ.6].

Ñòðóêòóðà ïðèñóòíîñò³ ³íîçåìíîãî
êàï³òàëó ó ðîçð³ç³ êðà¿í éîãî ïîõîäæåí-
íÿ â îñòàíí³ ðîêè çàëèøàºòüñÿ â³äíîñ-
íî íåçì³ííîþ. Òàê, íà Àâñòð³þ ïðèïà-
äàº 14,8% ³íâåñòèö³é, Ðîñ³þ – 13,5%,
Ôðàíö³þ – 6%, Êàçàõñòàí - 5,2%,
Í³ìå÷÷èíó - 3,5%, ÑØÀ – 2,5, Ïîëüùó
– 1,3% òà íà Í³äåðëàíäè – 0,9%. Íà
Ê³ïð ³ îôøîðí³ òåðèòîð³¿ Âåëèêîáðè-
òàí³¿ ïðèïàäàº ïîíàä 40% ³íâåñòèö³é.

Çàïëóòàí³ñòü òà ñóïåðå÷ëèâ³ñòü âà-
ëþòíîãî çàêîíîäàâñòâà, íàäì³ðíå âòðó-
÷àííÿ äåðæàâè â åêîíîì³êó, íàÿâí³ñòü
íåïðÿìèõ áàð’ºð³â, ùî óñêëàäíþþòü
ðîáîòó ³íîçåìíèõ êîìïàí³é, òà âèñîêèé
ð³âåíü ïîë³òè÷íèõ ³ åêîíîì³÷íèõ ðè-
çèê³â ñòâîðþþòü ïîòåíö³éí³ ïåðåäóìî-
âè äëÿ ïðèõîäó â Óêðà¿íó ñïåêóëÿòèâ-
íîãî êàï³òàëó [7, ñ.184].

Â óìîâàõ, êîëè çðîñòàº ïðèñóòí³ñòü
³íîçåìíèõ êîìïàí³é íà íàö³îíàëüíèõ
ðèíêàõ, âèíèêàº ³ ïèòàííÿ îö³íêè
ÿêîñò³ çàêîðäîííèõ ³íâåñòèö³é. Íàïðèê-
ëàä, Ì.Ìåëüíèê ââîäèòü ïîíÿòòÿ ïñåâ-
äî³íâåñòèö³é òà âêàçóº íà òå, ùî ³ñíóº
«ïðîáëåìà íåïðîçîðîñò³ êàíàë³â ³íîçåì-
íîãî ³íâåñòóâàííÿ, â³äñóòí³ñòü äàíèõ
ïðî íàä³éí³ñòü ìàëèõ òà ñåðåäí³õ ³íî-
çåìíèõ ³íâåñòîð³â, ðåàëüíó ñòðàòåã³þ
òðàíñíàö³îíàëüíèõ êîðïîðàö³é íà ðèí-
êó Óêðà¿íè» [9, ñ.58].

Ó 2013 ðîö³ îáñÿã ³íîçåìíîãî êàï³-
òàëó íà ñòðàõîâîìó ðèíêó Óêðà¿íè ñòà-
íîâèâ 4,24 ìëðä. ãðí. Çá³ëüøåííÿ ÷àñ-

òêè ³íîçåìíî¿ ó÷àñò³ íà ñòðàõîâîìó ðèí-
êó Óêðà¿íè ç 8,7% ó 2001 ðîö³ äî 28%
ó 2013 ðîö³ º ³íäèêàòîðîì òîãî, ùî
â³ò÷èçíÿíèé  ðèíîê  ñòðàõîâèõ  ïîñëóã
âèäàºòüñÿ ö³êàâèì äëÿ çàðóá³æíèõ
³íâåñòîð³â. Ó òîé æå ÷àñ, ñë³ä çàçíà÷è-
òè, ùî ó 2012 ðîö³ öåé ïîêàçíèê ñòà-
íîâèâ 5,25 ìëðä. ãðí. àáî 36% ñóêóï-
íîãî ñòàòóòíîãî êàï³òàëó ñòðàõîâèê³â.

Ïîã³ðøåííÿ ìàêðîåêîíîì³÷íèõ ïî-
êàçíèê³â Óêðà¿íè íà ôîí³ ï³äâèùåííÿ
âèìîã äî ñòðàõîâèê³â ó êðà¿íàõ ªÑ çìó-
ñèâ îñòàíí³õ ïåðåãëÿíóòè ñâîþ ïðè-
ñóòí³ñòü â íàø³é êðà¿í³. Çà îñòàíí³é
ð³ê â³äáóëîñü ñêîðî÷åííÿ ê³ëüêîñò³
ñòðàõîâèê³â ç ³íîçåìíèì êàï³òàëîì íà
19% (ç 112 ó 2012 ðîö³ äî 94 ó 2013
ðîö³) (òàáë. 1).

Ó 2013 ðîö³ ÒÎÏ40 äî÷³ðí³õ ñòðóê-
òóð ³íîçåìíèõ ñòðàõîâèê³â çàéìàëè
êëþ÷îâ³ ïîçèö³¿ íà ñòðàõîâîìó ðèíêó:
íà íèõ äîâîäèëîñÿ 19% ñóêóïíèõ àê-
òèâ³â, 41% ñòðàõîâèõ ðåçåðâ³â, 12%
ñòàòóòíîãî êàï³òàëó, 41% âêëàäåíü â
îñíîâí³ ôîíäè, 40% áàíê³âñüêèõ äåïî-
çèò³â, 35% ïåðåñòðàõóâàííÿ, 13% äîâ-
ãîñòðîêîâèõ ³íâåñòèö³é, 34% ³íâåñòè-
ö³éíî¿ íåðóõîìîñò³, 3% áàíê³âñüêèõ
êðåäèò³â ³ 12% îòðèìàíèõ çáèòê³â.

Ó ñåãìåíò³ êîðïîðàòèâíîãî ñòðàõó-
âàííÿ íà ÒÎÏ40 çàçíà÷åíèõ ñòðàõî-
âèê³â ó 2013 ðîö³ äîâîäèëîñÿ 65% ðèí-
êó ñòðàõóâàííÿ íàçåìíîãî òðàíñïîðòó,
58% - ñòðàõóâàííÿ æèòòÿ, 52% - ÄÌÑ,
45% - ÿäåðíîãî ñòðàõóâàííÿ, 45% - àâ-
³àö³éíîãî ñòðàõóâàííÿ, 43% - îáîâ’ÿç-
êîâîãî ñòðàõóâàííÿ öèâ³ëüíî-ïðàâîâî¿
â³äïîâ³äàëüíîñò³ âëàñíèê³â íàçåìíîãî

Òàá ëèöÿ 1
Äèíàì³êà ³íîçåìíîãî êàï³òàëó íà ñòðàõîâîìó ðèíêó Óêðà¿íè, 2001-2013 ðð.

: Insurance TOP.

Ïîêàçíèê 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
Ñòðàõîâèêè ç
³íîçåìíèì êàï³-
òàëîì 20 23 53 59 58 66 78 87 90 115 116 112 94
×àñòêà ñòðàõî-
âèê³â ç ³íîçåì-
íèì êàï³òàëîì,
% 6,1 6,8 14,8 15,2 14,6 16,1 17,6 18,6 20,0 25,2 26,2 27,1 22,9
²íîçåìíèé êàï³-
òàë íà ñòðàõîâî-
ìó ðèíêó Óêðà¿-
íè, ìëí. ãðí. 90 130 564 832 890 1 0902 2013 3673 5203 8244 6255 2484 236
×àñòêà ³íîçåìíî-
ãî êàï³òàëó, % 8,7 8,4 16,0 15,1 13,4 13,0 20,7 25,5 23,7 26,5 32,8 36,0 28,0
Ñåðåäí³é ðîçì³ð
ñòàòóòíîãî êàï³-
òàëó ñòðàõîâèêà
ç ³íîçåìíèì êà-
ï³òàëîì, ìëí.
ãðí. 4,5 5,7 10,6 14,1 15,3 16,5 28,2 38,7 39,1 33,3 39,9 46,9 45,1



¹ 1-2/2014

82

Ð
È

Ç
È

Ê
–

Ì
Å

Í
Å

Ä
Æ

Ì
Å

Í
Ò

òðàíñïîðòó, 33% - ì³æíàðîäíîãî ñòðà-
õóâàííÿ «Çåëåíà êàðòà», 32% - ñòðàõó-
âàííÿ â³ä íåùàñíèõ âèïàäê³â, 17% -
ñòðàõóâàííÿ ìåäè÷íèõ âèòðàò, 15% -
ñòðàõóâàííÿ ìàéíà é 10% - ñòðàõóâàí-
íÿ âàíòàæ³â.

Ó ñåãìåíò³ ðîçäð³áíîãî ñòðàõóâàííÿ
ó 2013 ðîö³ íà ñòðàõîâèê³â ³ç ³íîçåì-
íèì êàï³òàëîì ïðèïàäàëî 69% ðèíêó
ñòðàõóâàííÿ æèòòÿ, 57% - ñòðàõóâàí-
íÿ íàçåìíîãî òðàíñïîðòó, 53% - ì³æíà-
ðîäíîãî ñòðàõóâàííÿ «Çåëåíà êàðòà»,
45% - îáîâ’ÿçêîâîãî ñòðàõóâàííÿ öè-
â³ëüíî-ïðàâîâî¿ â³äïîâ³äàëüíîñò³ âëàñ-
íèê³â íàçåìíîãî òðàíñïîðòó, 42% -
ñòðàõóâàííÿ ìàéíà, 42% - ñòðàõóâàí-
íÿ ìåäè÷íèõ âèòðàò, 22% - ÄÌÑ, 16%
- ñòðàõóâàííÿ âàíòàæ³â ³ 14% - ñòðàõó-
âàííÿ â³ä íåùàñíèõ âèïàäê³â (ðèñ.1).

Ïîë³òèêó ùîäî ³íîçåìíèõ ñòðàõî-
âèê³â ñë³ä ðîçãëÿäàòè ç ïîçèö³¿ ö³ëåé,
ÿê³ ìàº íà ìåò³ äåðæàâà. Ö³ë³ áóäü-ÿêî¿
äåðæàâè ó öüîìó ïðîöåñ³ çâîäÿòüñÿ äî
äâîõ ãðóï. Ïî-ïåðøå, êîæíà äåðæàâà
ïðè ïðîâåäåíí³ ïîë³òèêè ùîäî äîïóñ-
êó ³íîçåìíèõ ñòðàõîâèê³â íà ñâ³é íà-
ö³îíàëüíèé ðèíîê íàìàãàºòüñÿ çàõèñ-
òèòè íàö³îíàëüí³ ³íòåðåñè – ³íòåðåñè
ñòðàõóâàëüíèê³â ³ ñòðàõîâèê³â. Ïî-äðó-
ãå, çàëó÷åííÿ ³íîçåìíèõ ³íâåñòèö³é ó
ñòðàõóâàííÿ ìàº íà ìåò³ ï³äâèùåííÿ
êàï³òàë³çàö³¿ ðèíêó. Îäíàê íàâåäåí³
ö³ë³ äî ïåâíî¿ ì³ðè âçàºìíî âèêëþ÷à-
þòü îäíà îäíó. Òàê, áàæàííÿ çá³ëüøè-
òè ïðèïëèâ ³íîçåìíîãî êàï³òàëó ñïðè-
÷èíÿº ñòâîðåííÿ ñïðèÿòëèâîãî ³íâåñòè-
ö³éíîãî êë³ìàòó, à áàæàííÿ çàõèñòèòè

íàö³îíàëüíèõ ñòðàõîâèê³â íåìèíó÷å
ïðèçâîäèòü äî óñ³ëÿêèõ îáìåæåíü. Îñ-
íîâíèì çàâäàííÿì îïòèìàëüíî¿ ïîë³òè-
êè ó ö³é ñôåð³ º çáàëàíñóâàííÿ îáìå-
æóâàëüíèõ ³ ñòèìóëþâàëüíèõ çàõîä³â
[10, ñ. 117].

Âèñíîâêè ç äîñë³äæåííÿ é ïåðñïåê-
òèâè ïîäàëüøèõ ðîçâ³äîê â îáðàíîìó
íàïðÿìêó. Îñê³ëüêè â íàéáëèæ÷èé ÷àñ
áóäå çðîñòàòè âïëèâ ñòðàõîâèê³â ç ³íî-
çåìíèì êàï³òàëîì òà ô³ë³é ñòðàõîâèê³â-
íåðåçèäåíò³â íà â³ò÷èçíÿíîìó ñòðàõî-
âîìó ðèíêó, Íàöêîìô³íïîñëóã ó ò³ñí³é
ñï³âïðàö³ ç Àíòèìîíîïîëüíèì êîì³òå-
òîì òà Íàö³îíàëüíèì áàíêîì Óêðà¿íè
ïîâèíåí çàáåçïå÷èòè ùîêâàðòàëüíèé ìî-
í³òîðèíã ¿õ ä³ÿëüíîñò³ äëÿ ïðèéíÿòòÿ
â³äïîâ³äíîãî ðåàãóâàííÿ ç ìåòîþ íåäî-
ïóùåííÿ ïîã³ðøåííÿ ô³íàíñîâî¿ áåçïå-
êè êðà¿íè. Öå ïîâ’ÿçàíî ç òèì, ùî êîí-
öåíòðàö³ÿ ³íîçåìíîãî âïëèâó íà ñòðà-
õîâîìó ðèíêó êð³ì ïîçèòèâíèõ, ìàº ³
íåãàòèâí³ ôàêòîðè, ÿê³ ñóòòºâî âïëè-
âàþòü íà ïðîäàâö³â ñòðàõîâèõ ïîñëóã òà
íà ¿õ ñïîæèâà÷³â. Çîêðåìà, éìîâ³ðí³ñòü
çãîðòàííÿ á³çíåñó ³ âèõ³ä ç ðèíêó Óê-
ðà¿íè, ÿêùî â ãîëîâíîìó îô³ñ³ (çà êîð-
äîíîì) ïðèéìóòü ð³øåííÿ, ùî îäåðæó-
âàí³ ïðèáóòêè íåäîñòàòí³ àáî ç ³íøèõ
ì³ðêóâàíü, â ò.÷. ïîë³òè÷íèõ.
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