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AHAII3 TONOBHUX NMOKA3HMKIB QJIHAHCONBO'I' CTINKOCTI CTPAXOBOI
KOMMAHII 3 BAKOPUCTAHHAM IMITALIMHOIO MOAENIOBAHHA

MeToto CTpaxyBaHHsl € aKyMyriOBaHHsI KOLUTIB A5 BUKOHaHHS 3060B’si3aHb nepes CBOIMU KrieHTamu, a
TakoX ONsi NoAanbLoro iHBECTYBaHHSA B PO3LUMPEHHS CTPaxoBOi LiSNbHOCTI Ta PO3BUMTOK EKOHOMIKM KpaiHu.
YcniwHa [QisinbHICTb CTPaxoBUX KOMMaHi 3HAYHOK MipoH 3anexuTb Bid PiBHS iX (PiHAHCOBOro craHy, TO6TO
(iHAHCOBOI CTIMKOCTI Ta MMaTOCNPOMOXHOCTI. ®PiHAHCOBMI CTaH CTPaxoBOi KOMMaHii XapakTepusyeTbCs
nokasHukamu, siki OMnMCYlTb i 34aTHICTb A0 PO3BUTKY i YCRIlWHOI poBOTU B KOHKYPEHTHOMY PUHKOBOMY
cepeposuli. CTilkni iHAHCOBUI CTaH CTPaxoBMKa € 3aropykol PO3BUTKY B YMOBaX PUHKOBOI €KOHOMIKM i
3a6e3neyeHHsIM CTINKOCTi pO3BUTKY CTPAXOBOrO PUHKY KpaiHu.

MeToto pocnimkeHHs € ouiHka hiHaHCOBOI CTIMKOCTI CTpaxoBoi komnasii non-life Ta aHania OCHOBHUX
Y/MHHUWKIB BMMAMBY Ha Hei i3 BUKOPUCTaHHAM iMiTauiiHoro mopentoBaHHs. Po3pobneHa imiTauiiHa mopenb
OXONJIIOE OCHOBHI MpOLECH AiAnNbHOCTI CTpaxoBoi komnawii non-life Ta 6a3yeTbca Ha 3acTocyBaHHi MeTOAiB
hiHaHCOBOro aHanidy, eKOHOMiKO-MaTeMaTUYHUX METOAIB, Cy4acHUX TEXHOMOTIAX iMiTauinHOro mogerntosaHHs. Ha
6asi imiTauiiHoi mMogeni npoBOAUTLCSA OLUiHKA (YIHAHCOBOI CTIMKOCTI CTpaxoBOi KoMnaHii, a came: aHanis
npubyTKOBOCTI CTPaxoBOi KOMMaHii, AOXOAIB, BUTPAT, MOKa3HWKIB peHTabenbHOCTi; po3paxoByOTbLCH KoedilieHTn
hiHaHCOBOI CTIMKOCTiI CTPaxoBOro ¢poHAY Ta PiBHA CTPaxoBUX pes3epBiB AN aHanidy AOCTaTHOCTI CTPaxoBOro
doHAy, aKTUYHWMI Ta HOPMATMBHWIA 3anac NMaToCNPOMOXHOCTI  ANsl  KOHTPOJO BUMKOHaHHS  yMOB
NNaToCNPOMOXHOCTI, KOediLiEHT MIaToCnPOMOXHOCTI (aBTOHOMIi), KoedilieHT BNacHoOro Kanitany; NpoBOANTLCS
aHani3 4oCTaTHOCTI BfiacHOro Kanitany.

Po3pobneHry imiTauiiiHy Modernb MOXHa BUKOPUCTOBYBATM A1s1 NiABULLEHHS PiBHA NMaHOBOI Ta aHamniTM4YHol
3BITHOCTI, YAOCKOHaNeHHs MeTOofiB BEeAEeHHS CTpaxoBMX onepawii, nnaHyBaHHS Ta NPOrHO3YBaHHSA AiSNbHOCTI,
niaBULLEHHS O6rPYHTOBAHOCTI YNPaBMiHCbKMX PilleHb.

KntovoBi cnoBa: cTpaxoBa KOMMaHis, hiHaHCOBA CTiNKICTb, MIATOCMPOMOXHICTb, iMiTauiiHa MoAerb.
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ANALYSIS OF THE MAIN INDICATORS OF THE INSURANCE COMPANY’S
FINANCIAL STABILITY USING SIMULATION MODELLING

The purpose of insurance is to accumulate funds to fulfill obligations to its clients, as well as to invest further
in the expansion of insurance activities and the development of the country's economy. The success of insurance
companies depends to a large extent on their financial status, that is, financial stability and solvency. The financial
condition of an insurance company is characterized by the indicators that describe its ability to develop and
successfully operate in a competitive market environment. The stable financial condition of the insurer is a
guarantee of development in the conditions of the market economy and an insurance of the stability of the
development of the insurance market in the country.

The purpose of this research is to assess the financial stability of a non-life insurance company and to
analyze the main factors affecting it with the use of computer simulation modelling. The simulation model covers
the main processes of the non-life insurance company and is based on the application of financial analysis
methods, economic and mathematical methods, and modern simulation technologies. Based on the simulation
model, the financial stability of the insurance company is assessed, namely the analysis of the insurance
company’s profitability, income, expenses, indicators of profitability; the coefficients of financial stability of the
insurance fund and the level of insurance reserves for the analysis of the adequacy of the insurance fund are
calculated; the actual and normative solvency margin is calculated for controlling the fulfillment of solvency
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conditions; the solvency ratio (autonomy) is calculated; the equity ratio is calculated and an analysis of the
adequacy of equity is carried out.

The developed simulation model can be used to increase the level of planning and analytical reporting, to
improve methods of conducting insurance operations, to plan and forecast the activity, and to increase the validity
of managerial decisions.

Key words: insurance company, financial stability, solvency, simulation model.
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AHAIN3 MABHbIX MOKA3ATENIEN ®UUHAHCOBOW YCTOW4YMBOCTHU
CTPAXOBOW KOMMAHUU C UICMOJNIb30BAHUEM UMUTALIMOHHOIO
MOOENMUPOBAHUA

Llenbto cTpaxoBaHusi SIBASIETCA akkyMyrnMpoBaHWe CpeacTB Ars BbINOMHEHNUS 06583aTeNnbLCTB nepes CBoMMu
KNMeHTamu, a Takke Ans AarnbHenwWwero MHBECTUPOBaHWS B pacLUMpeHne CTPaxoBOW OESATENbHOCTU U pasButme
3KOHOMWKW CTpaHbl. YCnelwHas AesTeNbHOCTb CTPaxOBbIX KOMMAaHWA B 3HAYUTENbHOW CTENEHW 3aBUCUT OT
YPOBHS NX (PMHAHCOBOIO COCTOSIHWSA, TO €CTb (PMHAHCOBON YCTOMYMBOCTU U MraTexecnocobHocTn. PuHaHcoBoe
COCTOSIHME CTPaxOBOW KOMMaHWM XapakTepusyeTcs nokasaTensiMy, KOTOpble OMMCLIBAOT €€ CMOCOBGHOCTb K
pa3BUTMIO U YycnelwHon paboTe B KOHKYPEHTHOW PbIHOYHOW cpefe. YcTonuvMBoe UHAHCOBOE COCTOSIHWME
CTpaxoBLLUMKa SIBNSIETCA 3arOroM pas3BUTUS B YCMOBUAX PbIHOYHOW 3KOHOMMKM M obecneyeHnem yCTOMYMBOCTYU
pa3BUTUSA CTPAXOBOIO PbIHKA CTPaHbI.

Llenbto vccrnepoBaHus sIBNSETCA OLEHKa (PMHAHCOBOW YCTOWYMBOCTM CTPaxoBOW KoMnaHuv non-life u
aHanM3 OCHOBHbIX (PaKTOpPOB BIUSHUSE HA Hee C WCMONb30BAHMEM MMUTALMOHHOIO MOAENMPOBAHUS.
Pa3paboTaHHas MUTauMoOHHas MoAenb OXBaTbiBAET OCHOBHbIE MPOLECChl AeATENbHOCTM CTPaxXOBOW KOMMAaHUW
non-life n 6asnpyeTtca Ha NpUMeHeHUN MeToaoB (HMHAHCOBOIO aHanvaa, 3KOHOMMKO-MaTeMaTU4ECKUX METOAOB,
COBPEMEHHbIX TEXHOMNOMMSAX UMUTALMOHHOIO MOAenupoBaHus. Ha 6ase MMuTauMoOHHOM MoZenu nNpousBOAMTCHA
OLeHKa (PUHAHCOBOW YCTOMYMBOCTM CTPAxOBOW KOMMAHWM, @ WMEHHO: aHanu3 npuObINbHOCTN CTPaxoBOWn
KOMMaHuK1, OOXOOOB, pacxodoB, MokasaTenel peHTabenbHOCTM; BbIYUCNSAITCA Ko3dMULMEHTbI (UHAHCOBOM
YCTOMYMBOCTM CTpPaxoBoro (ooHAa M YpPOBHS CTPaxXOBbIX PE3epBOB AN aHanu3a AOCTAaTOYMHOCTU CTPaxoBOro
doHaa; onpenensitoTcs PaKTUYECKUA 1 HOPMATMBHBIN 3anac NnaTtexecnocobHOCTU Anst KOHTPOIS BbINOMHEHWS
YCINOBWIA  MNaTeXecrnocoOHOCTH;  BbIMUCAAOTCA  KOIMMUUMEHT  NNaTexecnocobHOCcTM  (aBTOHOMMKM) ©
K03 pMUneHT coBCTBEHHOIO KanuTana, u NPOBOAUTCS aHann3 4OCTaTOMHOCTU COBCTBEHHOrO KanuTana.

Pa3paboTaHHyl0 UMWTAUMOHHYIO MOAENb MOXHO MCMOMb30BaTb Afsi MOBbLILEHUS YPOBHS MIAHOBOW U
aHanuTU4YeckonW OTYETHOCTW, COBEPLUEHCTBOBAHUS METOAOB U CrnocoboB BeAeHWs CTPaxoBbiX onepauui,
NNaHNPOBaHUSI U MPOrHO3MPOBAHWS AEATENbHOCTH, NOBbILLEHNST 0OOCHOBAHHOCTM YNPaBIEHYECKUX PELLEHW.

KnioyeBble cnoBa: cTpaxoBasl KOMMaHusl, (UHAHCOBasi YCTOMYMBOCTb, MNNATEXECMNOCOGHOCTb,
UMUTaLMOHHast MOAenb.

JEL Classification: C63, G22, G32.

MoctaHoBKa npoGnemu. [iAnbHICTE CTpaxoBUX KOMMaHiM HanpaereHa Ha edeKTnBHe
BMKOPUCTaHHS BMacHUX KOLUTIB (Kanitamy) B 3aneXHOCTi BiA4 BENWYWMHWU i XapakTepy NPUNHATUX
pu3uKiB, 30inbLIEHHSA 06CAry 3ibpaHnx CTpaxoBUX MPEMIln 3a PaxyHOK NigBULLEHHS JOBIPU HAaceneHHs
[0 CTpPaxoBUX KOMMaHil; 3MiLHEHHS1 (piHAHCOBOro CTaHOBMLLA.

Onsi cnoxuBayiB CTpaxoBWX MOCMNYr CTPaxoBi KOMMaHii NOBWHHI 3abe3neunTn couianbHy
3axULLEHICTb, JOBIPY A0 CTPaxoBMX MOCAYr 3a paxyHOK MOXITMBOCTI aHarnidy CBOEYacHOI, NOBHOI Ta
[OCTOBIPHOI 3BIiTHOCTI iANIbHOCTiI CTPaxoBOi KOMMaHii.

BaxxnnBoK KOMMMEKCHOI OLHKO poBOTU CTpaxoBuKa € chiHaHCOBa CTiliKiCTb, OCKINIbKM BOHA
BM3HaYaETbCS 3HAYHOIO KiNbKICTIO B3aEMO3arnexHNX Mk COB00 YMHHWKIB Ta Bigobpaxye diHaHCOBUIA
CTaH CTpaxoBWKa Yy [AOBrOCTPOKOBIA nepcrnekTuBi. PiHaHCOBa CTIMKICTb BBAXAETbCS OOHWM i3
OCHOBHUX NOKa3HWKIB NMpu BUOOPi CTpaxoBuKa NOTEHLIAHNMUW CTpaxyBanbHUKaMMm.

JocTaTHil piBeHb (hiHAHCOBOI CTIKOCTI € OCHOBOK 3a0e3Me4YeHHs] CBOEYACHOrO BUKOHAHHSA 51K
CTPaxoBuWX, TaK i iHWMX 3000B’s13aHb CTPAxXOBOi KOMMaHii, MiATPUMKN KOHKYPEHTOCMPOMOXHOCTI Y
ManbyTHbOMY, 3abe3neyeHHsi CTPaxoBOro 3aXUCTY Ta PiBHS XUTTS HACENEHHS.

Ons gepxaBu B Uinomy iHaHCOBa CTIMKICTb CTPaxOBOro PUHKY 3abesnevye niaBULLEHHS
€KOHOMiYHOi  cTabinbHOCTI  cycninbCTBa, CMAPUSIE  E€KOHOMIYHOMY  3pOCTaHHIO,  3amnyyYeHHo
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iHBECTULINHMUX pecypciB B €KOHOMIKY YKpaiHW, CTBOPEHHIO YMOB [Ansi 3pOCTaHHs iHaHCOBOI
iHoyCTpii.

Pos3pobka Ta 3actocyBaHHs imiTauiiHOi mMogeni AnA cknafaHHs aHaniTM4Hoi 3BIiTHOCTI Ta
aHani3y OCHOBHMX MOKa3HUKIB (PiHAHCOBOT CTIMKOCTI CTPaxoBOI KOMMaHIi € akTyanbHOK 3agadveto, aka
[O03BONUTb BUPILLYBaTh NUTaHHA 3abe3neyeHHs JOCTaTHOCTI PiBHS KaniTany, KOHTposnto iHaHCOBOI

CTIMKOCTi Ta MnaTOCNPOMOXHOCTI, HafiiHOCTI i edeKTUBHOCTI AiAnbHOCTI i3  BpaxyBaHHAM
MNMOBIPHICHOrO XapakTepy CTpaxoBoOi AifANbHOCTI, XapaKTepHUX CTPaxoBUX PU3MKIB i 4YacoOBOro
FOPU3OHTY.

AHani3 ocTaHHix pocnigxeHb i ny6nikauin. 3 ToukM 30py nocTaBneHoi npobnemu
npoBeAeHO Ornsf iCHYH4YMX pesynbTaTiB AOCMiOXKeHb Pi3HMX acnekTiB YHKUIOHYBaHHS CTPaxoBUX
KOMMaHin. 30Kkpema, NUTaHHS OUiHKM (OiIHAHCOBOI CTIMKOCTI Ta MMaTOCMPOMOXHOCTI, OLHKK
CTPaxoBUX pPU3UKIB, 3aCTOCYBaHHS EKOHOMIKO-MaTeMaTU4yHOro Ta iMiTauilHoro MoaentoBaHHS
pO3rNsaAanTbCa Y LUMPOKOMY KOMi Mpaupb BiTYM3HSHWUX Ta 3apybikHMx gocnigHukiB. Poarnag cyTHocTi
(hiHAHCOBOT CTIMKOCTI Ta OLUiIHKA NNaToOCMPOMOXHOCTI CTPaxOBWX KOMMaHiM 3a [J0NOMOro
hiHaHCOBMX KOediLieHTIB po3rnsaHyTO Yy Takux HaykoBumx npausx: (famaHnkosa, 2007; TkayeHko,
2009; WwuwnaHosa, LWkapnet, 2017; OniiHuk, BoHpapeHko, 2014; Cwuu, MNasnociok, 2018; bina,
2018).

AHania BMMOr [0 OUIHKA NNaToOCNPOMOXHOCTI CTPaxoBUX KOMMAHIN, BIiAMIHHICTb Aitounx
HopmaTuBiB Solvency | Big eBponericbkux Bumor Solvency Il posrnsgaetscs y npausix: (Opnosa,
2013), (Tka4eHko, 2008), (KOxmmeHko, 2017). AsTopu ctatTti (Pooser D. M., Browne M. J., 2018)
[OCHiIOXKYOTh 3B'A30K MiXX 3240BONEHICTIO KMNIEHTIB | hiHaHCOBUMYK pe3ynbTaTtamu poboTH CTpaxoBmUX
KOMnaHin (NpmMbyTKOBICTIO, Aoxo4amu Ta LiHamu). HaBeaeHi pedynbTati NiaTBEPOXKYOTb OYMKY, LUIO
3a[0BOMEHICTb KIMIEHTIB NPU3BOANTL [0 3HWKEHHS BUTpaT i MiABULEHHS NpubyTKOBOCTI. ABTOPU
CTaTTi A0BOAATb, WO OinblU 3a40BOMEHI KMiEHTU, LUBMALLE 3a BCE, 3aNULLIATLCA Y CTPaxXOoBil KOMNaHii
Ta OyayTb pekomeHAoyBaTu iHWMM CTpaxyBanbHMKaM MOChyrm Kommnadii. A ue, B CBOKW 4epry,
3MEHLUNTbL BUTPATU HA 3aBOKOBaAHHS HOBUX KIIEHTIB.

Y pob6orti Biener C., Eling M. (Biener, 2012) npoaHanizoBaHO BMAN PU3MKIB Ta 3anponoHOBaHO
oKpeMi MogZeri iX OLiHKM. AKLEHT y AocnigKeHHi 3pobneHo Ha onepavliiHoMy pu3uKy (3anexuTb Bif
onepauiiHux BTpaT), pusuKy katactpod (4ns 3abesneyeHHst AKoro HeoOXiAHO MiABULLYBaTU PiBEHb
BMaCHOro kamitany, i Sk Hacnigok 36inbluyBaTi BapTiCTb CTPaxOBWX MpPeMil; TakoX HeobxigHo
MOCTINHO BAOCKOHANOBaTU BUMOMM OO0 MMATOCNPOMOXHOCTI), CUCTEMHOMY PU3MKY | WOro
BMMiptoBaHHI0. ¥ poboTi Yu Lei (Yu Lei, 2011) 3anponoHoBaHO imiTauiiHy MoAenb, sika A03BONSE
30iMCHIOBATKN yNPaBriiHHA pU3nMKaMn B yMOBaX HEBM3HA4YEHOCTi Ta MiHIMi3yBaTV BUTPATU Ha PU3NIK.

MobynoBa ekoHOMikO-MaTeMaTUYHUX Mofenen ynpaeniHHA Ta aHanidy ¢iHaHCOBOro CTaHy
CTPaxoBOi KOMMaHii 3 ypaxyBaHHSAM WNMOBIPHOCTI BUMMATU 3aranbHOI CTPaxoBOI CyMW, PO3Mipy
pesepBHOro oHAY, BENWYUHW Kanitany CTPaxoBOi KOMMAHii 3a [OeskUn NPOMDKOK 4acy
po3rnsaaeTbes y poboti Xomu |.b (Xoma, 2000).

OnbxoBcbka O. BBaxae, WO 3aCTOCYBaHHS MPUKNAAHUX EKOHOMIKO-MaTeMaTUYHUX MEeToZniB
HeuiTKOI FOriKM Ta iHTEeneKTyanbHOro aHanisy AaHux (HEMPOHHWX MepeX) A03BONATb OLHUTK
(hiHaHCOBY CTabinbHICTL CTpaxoBMKa Ta HafalTb MOXIMUBICTb OAHOYACHOIO MPOBEAEHHS aHarmisy
KOHKYPEHTOCMPOMOXHOCTi  CTPaxoBOro MNpoAaykTy, iHAHCOBOI AiANbHOCTI, MEHEeMKMEHTY Ta
MapkeTuHry (Onbxoscbka, 2009; OnbxoBcbka, Moboumnn, 2009).

HocnimxeHHs YepHsika O. |. Ta Wnupko O. O. npucBsiYeHi ouiHLi CTIRKOCTI CTpaxoBMX KOMMaHiM
YKpaiHyM Ha OCHOBI Knacu4Hoi Mogeni puauky. Y poboTi npoaHanizoBaHO KnacuyHy MOLENb pU3nKy
AiAnbHOCTI KoOMNaHii y cepeoBuLLi, sike BigobpaxaeTbCca MapKOBCLKMMU MpoLiecami, 3 ypaxyBaHHAM
3MiHHOI cTpaxoBoi Hapb6asku (YepHsik, LUnupko, 2006).

3acTocyBaHHS pi3HOMaHITHOrO MaTeMaTUYHOro anaparty Habyrno po3noBCIOAKEHHS B CTPaxoBil
npaktuui. Tak, CTOCOBHO AOCHigXyBaHOI Mpobrnemu PiHAHCOBOI CTIMKOCTI CTPaxoBOi KOMMaHil
3acnyroBye Ha yBary po3pobka BepniHa M. C. (BepniH, 2006). B po6oTi 3anponoHOBaHO imMiTauiiHy
MoAernb BM3HAYeHHs PiBHA HeoOXiaHOI (hiHAHCOBOI CTIMKOCTI CTPaxoBOI KOMMNaHii 3 ypaxyBaHHSM
MiHAMBUX YMOB i (OYHKLIOHYBaHHS.

Cnig nigkpecnuTu, WO B HayKoBiM niTepaTypi He AOCTaTHbO YyBarM MNPUAINEHO MUTaHHIO
pO3B’si3aHHA KOMMMEKCHUX 3aAad y CTpaxyBaHHi, A0 SIKMX HaneXxuTb OuiHKa ¢iHaHCOBOI CTIAKOCTI
CTpaxoBuKa, i3 3aCTOCYBaHHSIM iMiTaUiMHOro MoaentoBaHHs. IMiTauiiHi Mogeni Ta NnpoBeAeHi 3 HUMK
€KCMEPUMEHTUN MOXYTb PO3LUMPUTU CMEKTP 3a4ay, WO BUPILLYIOTBCS Y CTpaxyBaHHI, 3 ypaxyBaHHAM
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OVHaMIKM peanbHUX MPOLECIB CTPaxOBOro PUHKY i CTOXaCTUYHWUX BMNUBIB 3 GOKY 30BHILUHLOrO
OTOYEHHSI CTPaxXOBMX KOMMaHIN.

MeTa cTtaTtTi, 3aBAaHHA Ta MeToAonorisa gocnimkeHHsa. MeTol cTaTTi € OuiHKa (hiHaHCOBOT
CTIMIKOCTi CTpaxoBoi KoMnaHii non-life Ta aHania OCHOBHUX YMHHWKIB BNNMBY Ha HET i3 BUKOPUCTaAHHAM
iMiTaLiHOro MoaentoBaHHS.

Y npoueci AoCnifKeHHA npoaHanisoBaHO CUCTEMY KpUTepiiB OUiHKM (DiHAHCOBOI CTINKOCTI Ta
NNaTocrnpoMOXHOCTI CTPaxXOBMX KOMMaHIiN 3 BUKOPUCTAHHAM 3aKkoHOAAaB4Ool 6a3u Ta TecTiB paHHbLOro
nonepekeHHs. 3anponoHOBaHO KPOKM OLHKM (DiHAHCOBOT CTIMKOCTI CTpaxoBoi KoMmnaHii non-life Ha
6asi imiTauinHoi mogeni, 3okpema:

1) aHani3 npMbyTKOBOCTI CTPaxoBOi KOMMNaHii, 4OXOAiB, BUTPAT, NOKa3HWUKIB peHTabenbHOCTi;

2) aHani3 [OCTaTHOCTI CTpaxoBUX pe3epBiB (po3paxyHOK KoediuieHTIB (hiHaHCOBOI CTIMKOCTI
cTpaxoBoro ooHAy Ta PiBHS CTPaxoBUX pe3epBiB);

3) KOHTpONb BMKOHAHHA YMOB NMIATOCMPOMOXHOCTI: NepeBuLLEHHS ¢aKTUYHOro 3arnacy
NNaToCnpPOMOXHOCTI CTpaxoBMKa pPO3PaxyHKOBOr0O HOPMAaTUBHOIO 3anacy nnaToCnpOMOXKHOCTI,
po3paxyHOK KoeilieHTy NNaToCnpoOMOXHOCTI (aBTOHOMIi);

4) aHani3 4ocTaTHOCTI BNAcHOro Kanitany (po3paxyHoK KoediluieHTy BnacHoro kanitany).

ImiTauiiha mopene [o3BOnsEe OBrpyHTOBYBaTW PILLEHHS, MOB’A3aHi 3 KOHTponem iHaHCOBOI
CTIVIKOCTI Ta BUSABMATU «BY3bKi» MicLs Yy poboTi cTpaxoBoi komnaHii Ha 6asi HaBegeHO! cuctemm
NMOKa3HWKIB, SIK Y MOTOYHWUIA MOMEHT, TakK i HAa NepPCNeKTUBY.

OcHOBHI pe3ynbTatu gocnigkeHHA. CTpaxoBUil PUHOK MOCIOAE BaXNUBE MicLe B CUCTEMI
(hbiHAHCOBMX MexaHi3MiB 3axMCTy CycninbCTBa Bif HECNpUATNUBMX Mo, Oyayym ofHielo 3
HaNBaXXNUBILLNX YaCTUH PiIHAHCOBOMO PUHKY Ta EKOHOMIYHOT IH(DPaCTPYKTypu KpaiHu.

Ha cyuyacHomy eTani po3BuTKy B YKpaiHi € psg (iHAHCOBO-EKOHOMIYHMX, MOMITUYHMX Ta
coujianbHnx npobnem, ski 6esnocepenHbO BNNMBAKOTh HA PO3BUTOK CTPAXOBOMO PUHKY.

Y 2018 poui — y nopiBHsiHHI 3 2017 pokoM — 06CAr HaaXo4KEHb BarnoBMX CTPaxOBUX MPEMIN
36inbwmBeA Ha 13,7%, piBeHb CTpaxoBux BUNNAT 3pic Ha 22,1 %, piBeHb CTPaxoBWX pe3epBiB 3pic Ha
18,0%, akTmBM cTpaxoBukiB 36inbwmnucb Ha 10,7%. 36inblueHHs HaBe4eHUX MOKa3HUKIB NoB’'sidaHe
3 iH(bRALUIHUMK Npouecamn. AKLWO NpeacTaBUTM AMHaMIKy cTpaxoBux npemin Ta sunnat y USD, To
MO>XHa 3p0OUTN BUCHOBOK, LLIO NiCNs NOMITUYHO-EKOHOMIYHOT Kpnan 2014—2015 pp. cTpaxoBuiA PUHOK
LLie He BigHOBWB CBOi No3uuii y nopiHAHHI 3 2010 p. — puc. 1 (Insurance TOP, 2018).
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Puc. 1. nHamika BanoBMx CTpaxoBUX NpeMin Ta Bunnart, MnH. USD
[xepeno: cknadeHo asmopom 3a daHumu (Insurance TOP, 2018)

HesBaxaloum Ha NO3NTMBHI TEHAEHLII OCHOBHUX MOKA3HWKIB, 3ararbHa KiflbKiCTb CTPaxoBUX
komnaHii y 2018 p. craHosuna 281, y tomy uucni CK «life» — 30 komnanin, CK «non-life» — 251
koMnaHis (ons nopiBHAHHA y 2014 poui Ha CTpaxoBOMY pWHKY npautoBana 381 komnaHis). Takum
YMHOM, 3a OCTaHHi M'SATb POKIB KiNbKICTb CTPaxoBUX KOMMaHin 3meHwwunacb Ha 100 komnaHin
(Insurance TOP, 2018).

MopiBHAHO 3 kpaiHamu €BpPONU CTPaxOoBU PUHOK YKpaiHW 3HAXOOAUTbLCS Ha CYTTEBO HUDKYOMY
PiBHI PO3BMTKY, XapakTepu3yeTbCs HeAOCTaTHbOW KaniTani3auielo i iHaHCOBOK  CTINKICTIO
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CTpPaxoBWUX KOMMaHi, He3banaHCOBAHICTIO PO3BUTKY OKPEMUX BUAIB CTpaxyBaHHS, HU3bKO
3aUikaBMeHICTIO HaceneHHs y ctpaxoBux nocnyrax (Xypaska, 2017).

3a 2018 pik yacTka BanoBMx CTPaxoBMX NpeMii y BigHoweHHi Ao BBl ctaHoBuna 1,4% (ans
nopiBHsHHA y 2014 p. — 1,9%, y 2015 p. — 1,68%, y 2016 p. — 1,5%, y 2017 p. — 1%). B uinomy y
€Bponi cepefHe 3HAYEHHS LbOro MokasHuka cTaHoBUTb 7,2%, a y CBiTi — 6,28%. [Ona YkpaiHu
XapakTEPHNUM € HU3bKUI piBEHb MOLUMPEHOCTI CTPaxoBMX MOCAYr, afxe BUTpaTV ofHiei ocobn Ha
CTpaxyBaHHA B cepefHbOMYy CTaHoBNATb 65,4 USD, B TOM 4ac, 9k B [MonbLui NOKa3HWK LLiNbHOCTI
CcTpaxyBaHHA Mae 3HadeHHa 140 USD, B HimeuunHi — 1482 USD, B AnoHii — 5-6 tmc. USD.
CepefHin nokasHuk cTpaxoBux Bunnat y €sponi — 69,9%, 3okpema, y Jliokcembypsi — 43,6%,
HinepnaHgax — 104,1%, HimewunHi — 37% (Le HanHWK4Mn NokasHuK y €sponi), MonbLui — 43%, Yexii
— 40%. B YkpaiHi AnHaMika LbOoro nokasHWKy 3Ha4HO HUX4Ya MOPIBHSAHO 3 EBPOMENCLKMMM KpaiHamM i
y cepegHboMy cknagae 27% (MaxHeHko, CemeHor, MintoTtiHa, 2017).

Cepefy OCHOBHUMX (haKToOpiB, siKi HEraTMBHO BMMHYMU Ha CTaH PO3BUTKY CTPaxOBOr0 PUHKY
BMPOJOBX OCTaHHIX POKIiB, €: 3pOCTaHHS TapudiB Ha CTpaxoBi NOCMAYrM BHACMIAOK iHPMAUINHWMX
npoLeciB; BINCbKOBI Aii Ha CXOAi KpaiHW, BHACNIAOK SKMX BiAOYyBaETbCA 3MEHLUEHHS CTpaxoBuX
npemin no puHky npubnuaHo Ha 20%; HM3bKMIN piBEHb SKOCTI aKTMBIB CTPaxoBUX KOMMaHiN 3a
paxyHOK 3aBMLLUEHHsI BApTOCTi LiHHMX Nanepis, pO3MilLleHHs Aeno3nTiB y npobnemMHmnx 6aHKiBCbKMX
YyCTaHOBaXx; 3HWXKEHHS MOMWUTY Ha CTPaxoBi MOCNYrM B YMOBAaX 3HWXKEHHS MNMaTOCMPOMOXHOCTI
HaceneHHs KpaiHW, HU3bKUI piBEHb AOBIPU OO0 BITYM3HAHUX (PIHAHCOBUX YCTaAHOB; HU3bKa CTpaxoBa
KynbTypa HaceneHHs kpaiHu Ta iH. (Insurance TOP, 2018).

BuwieHaBeaeHi pakTopn HeraTMBHO BNMMBaKOTb HA PIHAHCOBY CTINKICTb CTPaxoBOro CEKTOPY B
LinoMy Ta CTpaxoBUX KOMMaHin 3okpema. PiHaHCOBY CTIMKICTb CTpaxoBMKa MOXHa po3rnagaTtn sk
30aTHICTb NIATPUMYBaTN OCHOBHI (PiHAHCOBI MOKa3HWMKM Ha CTabinbHOMY piBHI B ymMOBax KONnvMBaHb
PWHKY, MPOTUCTOSATW BMNMMBY 3OBHIWHIX dhakTopiB i 3abesnevyBaT AMHaAMIYHUIA PO3BUTOK, K Y
NOTOYHMI Yac, Tak i Ha nepcnektusy (Cuy, 2018).

[nsa aHanisy OCHOBHWMX MOKa3HWKIB hiHAHCOBOI CTIMKOCTI po3pobneHo iMiTauiiHy mogenb y
cuctemi iThink. Briok-cxemy imiTauiiHoi Mogeni HaBe4eHo Ha puc. 2.

CTPamAI Bk

~

CTPAXOBI
BMMNNATIA

©IHAHCOBA AIA ~ ‘ | ONEPALIAH ~ ‘
B
$IHAHCOBA OMEPALJHA
CTPAXOEI
PE3EBK OANBHICTE OANBHICTb

CTPAXOBI MNA. <7

CTPAXCBI
MNATEXI

Puc. 2. Bnok-cxema imiTawinHoi mogeni
[bkepeno: asmopcbka pospobka

Y cuctemi Ithink € moxnueicTb Ana peanisauii AekinbkoX PiBHIB NpeacTaBreHHs Moaenewn
(CokonoBcbka, Knenikosa, 2011):

e NpeAcTaBrieHHs mogeni y Burnagi 6nok-cxem. Llen piBeHb Hawbinbw nigxogute Ans
BUKOPUCTAHHSA KEePiBHMKAMW Ta MEHeKepaMu CTPaxXOBMX KOMMAHIN;

e NpeAcTaBneHHss Modeni y Burnsaai NoTokoBux Aiarpam. Llen piBeHb BMKOPUCTOBYETbCH ANs
nobynoBu i pegaryBaHHs MoAeni Ta NPOBeAEHHS iMITaUiiHMX eKCNEPUMEHTIB;

e BigobOpaxeHHs1 hopMaribHO-MaTemMaTUYHMX cneundikauin onepaTopiB Moaeni sk cuctemmu
KiHL,EBO-PI3HMLEBUX PiBHSAHb, sika PO3B’A3YETbCA YNCENbHUMU METOAaMM.

CTPYKTYpHUMU enemMeHTaMu iMiTauiiHOT Mogeni € MNOTOKM CTPaxoBWUX MPEMill, CTpaxoBUX
Bunnar, ctpaxoBux pesepsiB CK «UPSK». Kpokom mMogentoBaHHs iMiTauiiHoi mopeni € 1 pik, a
nepiog MmogenoBaHHsa 15 pokiB (2007-2021 pp.). Y imiTauiitHy mogenb BBOASATBCA DAKTUYHI
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3HaYeHHs NOKa3HMKIB (CTpaxoBuX nnaTexis, cTpaxoBux BunnaT) 3 2007 no 2018 pik (3a 12 pokis), a
Ha 2019-2021 pp. (Ha 3 pokM) 3OIACHIETLCA NPOrHO3. [Ona Ginbll TOYHOrO MPOrHO3Y B iMiTALiVHIN
MoZeni BpaxoBYeETbCA [OAATKOBIN YMHHUK — «iHNAUis», TOBTO KopucTyBay Mogeni Moxe BkasaTu
piBeHb iHpNALT, AKMI OYiKyeTbca y ManbyTHix nepiogax.

HaBegemo OCHOBHI BNacTMBOCTI KOXXHOTo 6Moky imiTauiHoi mogeni.

Y 6noui «CtpaxoBi nnaTexi» BBOAATLCA AaHi Ta NMPOrHO3YyKTbCA BanoBi CTpaxoBi nNpemii Ta
YWUCTi CTpaxoBi Npemii, po3paxoByeTbCA TeMn MOTOKY CTpaxoBux nnartexis. Y 6roui «CTpaxosi
BUMMaTU» 3a0a€TbCA PO3Mip BanoBMX Ta YMCTMX BUMMaT (CTPaxoBMX BUMMAT 3a BUPAXyBaHHSAM
nepectpaxyBaHHs). Y 6roui «CTpaxosi pesepBu» BigobpaxyeTbCs AMHaMika CTPaxoBux pe3epsiB. Y
6roui «OnepauiiHa [isanbHICTE»  QOPMYIOTECA OCHOBHI  MOKa3HWKM  onepauiiHol - AisnbHOCTI
(npnbyTok, poxig, BuTpatu). Y 6noui «®iHaHCoBa AiSNbHICTE» PO3PaxOBYOTbCA MOKA3HUKM OLLHKM
(hbiHaHCOBOI CTIKOCTi, @ caMe NnaToCNPOMOXHICTb, NMOKa3HWKU peHTabenbHOCTI (peHTabenbHICTb
CTpaxoBoOi nocnyrn, peHTabenbHiCTb npogax), koedilieHT iHaHCOBOI CTINKOCTI, KoediuieHT
(hiHaHCOBOI  CTIMKOCTI  cTpaxoBoro oHAy, KoedilieHT AinoBOi  aKTUBHOCTI, KoediuieHT
NNaTocrnpoMOXHOCTI Ta iH.

Po3pobneHa imiTauinHa mogenb BigoOpaae yCi OCHOBHI Mpouecu AiGnbHOCTI CTpaxoBoi
koMnaHii «UPSK» Ta posonde: Aocnigutun AMHaMiKy pPO3BUTKY CTPaxoBOi KOMMaHii N0 OCHOBHWM
nokasHukamMm CTPaxoBOi AisfIbHOCTi; NPOBECTW MNPOrHO3 MOTOKIB CTPaxoBMX MnaTexis, CTPaxoBWUX
BMNNaT, CTPaxoBUX pe3epBiB, AOXOAiB, BATPAT Ta NpubyTKy, BNacHOro kanitany Ta iH.; aHanisyBaTtu
NNaToCnpPOMOXHICTb Ta (PiHAHCOBY CTiMKICTb CTPaxXOBOi KOMMNAHii.

Po3rnaHemo OcHOBHi pe3ynbTatu, oTpuMMaHi Ha 6asi imiTauiiHoi mopgeni. MeHepxepu Ta
KEpiBHMKM CTPaxoBOi KOMMaHii MOXyTb aHanidyBaTu Ta NpPOrHO3yBaTW OCHOBHiI MOKa3HWKW Ha 6Gasi
BBeAeHux aaHux. [ins 3abesneyeHHsa iHaHCOBOI CTIMKOCTI CTPaxoBoi KOMNaHii HeobxigHe nocTiiHe
nepeBULLIEHHs1 oxodiB Haa BuTpatamu. Ha puc. 3 nokasaHo B AMHaMiui MOPIBHSIHHSA Ooxo4y Ta
BuTpaT CK «UPSK».
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300000 -

100001

007.00 2010450 2014.00 2017.50 2021.00
fears

Puc. 3. Joxoau Ta Butpatn CK «UPSK», TUC. IpH.
[hxeperno: aemopcbka po3pobka

A BUAHO 3 puc. 3, y cTpaxoBoi koMnaHii 6yBatoTb Kpn3oBi MomeHTH (2007 Ta 2017-2018 pokn),
TOMY MOTPIGHUIA NOCTiiHMIA KOHTponb KepiBHUUTBa. ByBatoTb nepiogn, konm CK «UPSK» Mmae
BiJ’EMHUA 4nCTUIA npubyTOK, TOMY HeobOXigHO nepernsgaTy BUTpPaTM  CTPaxoBOi  KOMMAHii.
MigsuweHHs sutpaTt y 2019-2021 pp., WO NoB’A3aHO i3 iHPNALIMHUMKX NpouecamMn Ta NOCUNEHHAM
KOHKYpPEHLIii Ha CTpaxoBOMYy pUHKY. 3abe3neunty npubyTKOBICTb MOXIIMBO 332 PaxyHOK 3MEHLLEHHS
BMTPAT Ha ynpaBniHHA, CTPaxoBi KOMICIii (areHTam) Ta iHLWmnX BUTpaT.

ImiTauiiha mogenb [03BONSE aHanidyBaTu piBeHb CTpPaxoBWX pesepsiB. 3 puc. 4 MOXHa
3pobuTn BucHOBOK, Wo CK «UPSK» oTpumye AOCTaTHi piBEHb CTPaxoBMX nnartexis, opmye
[OCTaTHIl piBEHb CTPaxoBWX pe3epBiB ANs BiALKOAYyBaHHS 30MTKIB CBOIM CTpaxyBasibHUKaM.

3 puc. 4 BugHo, wo y 2014 poui 3HM3nnNnch cTpaxosi nnaTtexi. Ane, OCKinNbKkun, piseHb CTPaxoBuX
pesepBiB OyB Ha 4OCTAaTHLOMY PiBHi, BUNNaTh NpoBoaunuchb B4acHo. 3 2015 poky piBeHb CTpaxoBux
pes3epBiB 3pocTae BIigMNOBIAHO 3 TemMnamu CTpaxoBWX nnatexiB. [1porHo3yeTbcs, WO piBeHb
cTtpaxoBux pesepiiB y 2019-2021 pokax 6yae nepesuwyBati Ha 20—30% noTik cTpaxoBux BUNNar.
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Puc. 4. CtpaxoBi Bunnatu, ctpaxoBi pesepBu Ta cTpaxosi npemii CK «UPSK», Tuc. rpH.
[hkepeno: asmopcbka pospobka

CtaH cTpaxoBuX pes3epBiB Yy iMiTaUiMHIA MOOEeni KOHTPOMETbCA 3a AOMOMOro MoKasHuKa
«PiBeHb cTpaxoBux pesepsiB». BiH nokasye 4acTKy CTpaxOBMX pes3epBiB B KaniTani CTpaxoBoi
opraHisadii. Yum Ginblue YncenbHe 3Ha4YeHHs KoedilieHTa i Moro 3poctaHHs, Tum binblua diHaHcoBa
CTIVIKICTb CTpaxoBMKa B 4YacTuHi 3abes3neyvyeHHsi CTpaxoBOro 3axucTy. 3HauveHHsa KoediuieHTa
BM3HalOTbCA AocTaTHiMU Ha piBHi 0,7 i Ginbwe. Ak BugHO 3 Tabn. 1, 3Ha4yeHHs Lpboro KoediuieHTy y
cepegHboMy popiBHioe 0,55, amne, noumHatoun 3 2017 p. guHaMmika MO3UTMBHA, | 3HAYEHHS
Habnwxkaetbesa go 0,7 (tabn. 1).

BaxnvBvM noKa3HWMKOM [Ansi CcTpaxyBanbHWKIB Npu BUOOPiI CTpaxoBoi KOMMaHii € piBeHb
cTpaxoBux Bunnat. PiBeHb CTpaxoBMX BUMMAAT PO3PaxXOBYETHCS K BiAHOLUEHHS MOTOKY CTPaxoBMX
BUNnaT Ao notoky ctpaxosux npemii. CK «UPSK» mae piBeHb cTpaxoBux Bunnart Big 12% po 31%
(tabn. 2).

Cnig BigmiT!, WO 3a ocTaHHi YoTmpmn pokn y CK «YTCK» 3HayHO 36inbluMBCA piBeHb BUMNNAT,
AKMN y cepegHboMy cknagae Big 28% no 30%. CepeaHivi NoKasHWK CTpaxoBmMx BUMMAaT no YkpaiHi (no
CTpaxoBOMY pUHKY) cknagae Big 28% 1o 32%.

Tabnuusa 1
PiBeHb cTpaxoBux pesepBiB CK «UPSK», [0,1]
Wears FIBEHE CTPAXOBMWY PEZEPBRIB

Initial

2007 0,40
2003 0,65
2009 0,64
2010 0,64
2011 0,72
2012 0.4
2013 0,33
2014 0,34
2015 037
2016 0,36
2017 0,40
itk ] 0,43
w19 056
2020 0,63
2021 o,ro

[xepeno: aemopcbka po3pobka
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PiBeHb ctpaxoBux Bunnart CK «UPSK», %

YVears

FIBEHE CTPAXOBME BMNNAT

Initial

o7

137

008

16,37

004 15,13
o 16,82
w1 26,34
iz 16,41
i) b 12,18
014 241
s 24,44
016 2540
w1y 29,96
P E 26,88
14 30,84
020 20,14

iy}

29,68

[Ixeperno: asmopckka po3pobka

Tabnuua 2

BaxnuemM iHOMKaATOPOM PO3BUTKY CTPaxoBOi KOMMaHii € TeMN 3pOCTaHHSA CTPaxoBUX NraTexis

(Tabn. 3).

Temn 3pocTtaHHsa ctpaxoBux nnatexiB CK «YIMNCK», %

Years TEWN CN

Initial

2007 43,07
2008 20,27
2009 5,40
2010 3,80
2011 2,08
2012 -10,48
2013 013
2014 -16.48
2014 12,63
2016 1,99
2017 4,70
2018 34,29
20149 24,83
2020 12,11
2021 10,63

[xepeno: aemopcbka po3pobka

Taobnuua 3

Kpnsosum 6y 2014 p., KONU TEMNU CTPaxOBMX MMaTexiB 3HU3UNUCL Mamke Ha 17%;
noctynoso 3 2015 poky TeMnu HagXooKeHHS CTPaxoBUX NnaTexis BigHOBUMMUCH, iy 2018 p. cknanu
34%. MporHosyeTbes, wo 'y 2019-2021 pp. Temnu 3poCTaHHA CTPaxoBUX MraTexis OyayTe cknagaTtu

10-12%.

MokasHmkn peHTabenbHOCTI BigobpaxatTb cniBBigHOLWEHHA npubyTky i BuTpaT, obcaris
OisnbHOCTI, BnacHoro kanitany Ta iH. (puc. 5). PeHTabenbHiCTb Npofax Ta peHTabenbHICTb
CTpPaxoBOi Mocnyru cknagawTtb B cepegHboMy 3-5%. Lle cBiguuTb npo He BUCOKY NpUOYTKOBICTb

CTpaxoBOi KOMMaHi.
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Puc. 5. Noka3Huku peHtabenbHocTi CK «YMNCK», %

[Dkepeno: asmopcbka po3pobka

Ha pwuc. 6 npeactaBneHo koediuieHT iHaHCOBOI CTIMKOCTI cTpaxoBoro doHady. BiH
pO3paxoBYETLCA K BiHOLLIEHHS CyMU JOXOAiB 3a TapudHWUIA nepios Ta KOLWTiB B 3anacHWx oHaax i
CcyMu BUTPAT 3a TapudHuii nepiog. ®iHaHCoOBa CTiMKiCTb CTpaxoBux onepauin byae TM BuLe, YiM
Ginblwe Byae KoediuieHT cTinkocTi cTpaxoBoro doHay. Kpusosa cutyauia y 2014 p. BnnuHyna Ha
MOMOBHEHHSI CTPaxoBUX (DOHAIB, NPOrHO3yeETbCA CTabinbHE MOMOBHEHHA CTPaxoBMX pe3epBiB Yy
2019-2021 pp., ane, OCKINbKM CTPaxoBi BMNNAtTM 3pOCTalTb, TO BIAMIYAETLCS 3HWKEHHS
KoediuieHTy.

007.00 2010.50 2014.00 201760 2021.0
fears

Puc. 6. KoediuieHT chiHaHCcOBOI cTillkocTi cTpaxoBoro choHay CK « UPSK»
[xepeno: asmopcbka po3pobka

[MOHATTA «NNAaTOCNPOMOXHICTbY Ta «iHAaHCOBA CTINKICTbY € PisHUMW. [1ig NNaToCNPOMOXHICTIO
PO3yMIlOTb 30aTHICTb CTPAxXOBOI KOMMAHIi po3paxyBaTuCst 3a CBOIMM 3000B’A3aHHAMK. A dhiHaHCOBa
CTIVKICTb O3Hayae CTiKICTb CTpPaxoBOI OpraHi3auii LWoA0 MOXIMBOIO BMMMBY HEraTUBHMX
€KOHOMiYHNX yMOB. NNnaToCnpOMOXHICTL € KpUTEPIEM ANs OUiHKM (DiIHAHCOBOrO CTaHy KOMMaHii y
KOPOTKOCTPOKOBIA MEepcnekTuBi, a diHaHCOBa CTilikiCTb — Ha AoBrocTpokoBun nepiog (OninHuK,
BoHaapeHko, 2014).

[MNaToCNPOMOXHICTE CTPaxoBUKIB y OGiNbLIOCTi KpaiH CBiTYy KOHTPOMIETHCA AEPXaBolo, siKa,
BMCTYNaw4yM rapaHTOM IHTEpPEeciB CTpaxyBamnbHUWKIB, 30INCHIOE Harnsg 3a  OOTPUMAHHSIM
CTpaxoBuvkamMy YMOB 3abe3neyeHHs NnaToCNpPOMOXKHOCTI LUNSIXOM NEPEBIPKM  BCTAHOBIEHMX
3aKOHOA,aBCTBOM MpaBun i HopmaTuBiB. B kpaiHax €Bpocotody (EC) nuTaHHA NNaTtocnpoMOXHOCTI
CTPaxoBVKiB PErynioeTbCs cneuianbHMMU HOPMaTUBHUMK akTamu — Tak 3BaHumMu OupektuBamun Pagn
€C, aKi BCTAHOBMIOWOTH BiANOBIgHI BUMOrK ANns cTpaxoBmx komnadin (bina, 2018).
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diHaHcoBe 3abe3neyveHHs1 NNaToCcnPOMOXHOCTI CTpaxoBMka Mae, B OCHOBHOMY, [Ba [xepena:
KOLUTWU CTpaxoBUX pe3epBiB, sKi MaloTb OyTM ageKkBaTHUMU B3SITUM 3000B'si3aHHAM, | BNACHI BifbHi

KOLUTW.

IMiTauinHi ekcnepMeHTU NO PO3paxyHKy MNaToOCMPOMOXHOCTI 3rifHO 3akoHO4ABCTBA YKpaiHu

HaBefeHi Ha puc. 7.

Takum 4MHOM, eKCrepuMeHTV NokKasyloTb, WO y cepedHboMy Yy 3-5 pasiB dakTuyHui 3anac

NNaTocrnpoMOXHOCTI NEepeBULLYE HOPMATUBHWUN.

KpnsoBux nepiogis no nnaTtocrnpoMOXHOCTI Yy

CTPaxoBOi KOMNaHii He Mae Ha YCbOMyY AOCHiAXyBanbHOMY nepiogi.
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Puc.7. Noka3sHuukn nnartocnpomoxxHocTti CK «YIMCK», TUc. rpH.

[hxeperno: aemopcbka po3pobka

Y 3aKkopAoHHIN CTpaxoBin MpakTWUi ANA XapakTepucTUKW MNaToCMPOMOXHOCTI CTpaxoBuka
BMKOPUCTOBYETBLCSA MOKa3HWK PiBHSI LOCTAaTHOCTI NMOKPWUTTS BnacHumu kowTamu (Capital Adequacy
Ratio a6o CAR (%) (TkayeHko, 2008). I3 Tabn. 4 moxHa 3pobMTH BUCHOBOK, LLO NaTOCNPOMOXHICTb
CK «UPSK» 3HaxoauTbcs Ha 3pas3koBoMy piBHi. KoediuieHT CAR 3HaxognTtbes B Mexax Big 140%
no 600% Ha ycboMy AocrigxyBanbHOMY nepiofi. KonvBaHHS nokasHuka 3anexuTb Big Toro,
HaCKiNbKU ePeKTUBHO CTpaxoBa KOMMaHis ynpaBnsie CBOIM BMAaCHUM KaniTanom.

IHTerpanbHe sikicHe OUiHIOBaHHA NNATOCNPOMOXHOCTI

Tabnwuus 4
CK «UPSK» Ha 6a3si imiTauinHoi

moaeni, %
Vears CAR %

Initial

007 147 48
2008 707,59
2009 70,32
010 2432 61
2011 213,08
012 402,79
013 49,30
2014 558,52
015 A03,27
016 407,92
017 397,48
018 310,49
019 204,27
2020 70,21
021 30,95

[Dkepeno: asmopcbka po3pobka
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3icTaBneHHs obcariB BrnacHOro kanitany i ctaTyTHoro kanitany Ha 6asi imiTauiiHoi mogeni
MOXHa aHanisyBaTu sik rpadivuHo (puc. 8), Tak i 3a Jonomorow koedilieHTiB (Tabn. 5).

BOO000m -~ o ee e me e OSSO
1 - BracHu# KamTam, THE. THE

2 — CraryTHHH KA TAL, THC. TPH.

2550004

2007.00 201050 2014.00 2017 .50 021.00
Years

Puc. 8. BnacHun kanitan ctpaxoBoi komnaHii CK «UPSK», Tuc. rpH.
[kepeno: asmopcbka po3pobka

Onsi 3abe3nevyeHHs NNaTOCMPOMOXHOCTI Ta (piHAHCOBOI CTIMKOCTI HeoOXigHO aHanisyBaTu
BnacHun kanitan. [Jo cknagy BnacHoro kanitany BXoAsiTb: CTaTyTHWI Kanitan, Jo4aTKOBUIW Kanitan,
Hepo3snogineHni npubyTok, pe3epBHUN OHA Ta iHWMK Kanitan 3a BUHATKOM HECMMAyeHOoro i
BUIyyeHoro kanitany (3akoH Ykpainu «[po ctpaxyBaHHs», 2005).

CTaTyTHUI Kanitan xapakTepu3ye BMKOHAHHA CTPaxOBOK KOMMaHie BUMOr 3akoHy YKpaiHu
«lMpo cTpaxyBaHHA» BIOHOCHO MiHIManbHOrO pPO3Mipy CTaTyTHOrO kKanitany CTpaxoBuKa,
BCTaAHOBIIEHOTO B CyMi, EKBIBaNeHTHI 1 MIH. €BPO 3a BanoTHAM 0OMiHHMM KypCcOoM BanioTn YKpaiHu.
CratyTHun kanitan CK «UPSK» crtaHoBuTb 100000 TuC. rpH., WO MOBHICTIO Bignosigae
3akoHogaBcTBy (ue npubnuaHo 3,125 MrH. eBpo) (3akoH Ykpainum "MNpo cTpaxyBaHHs", 2005).

3HayHe NepeBULLEHHS BNAcHOro Kanitany Haj cniadeHnuM CTaTyTHUM KaniTarom roBopuTb Npo
nNpubyTKOBY AIANBHICTL CTPAxXOBMKa i MOr0 MOXMMBOCTI LWOA0 BUMNMAT akuioHepam AuvBigeHaiB abo
peiHBeCTyBaHHSA Kanitany.

KoediuieHT BnacHoro kanitany Bu3Hayae 4acTky (B %), BMacHoOro kanitany B 3aranbHin
BeNWYUHI Kanitany B BantoTti 6anaHcy. Po3paxyHok HaBefeHo y Tabn. 5.

Tabnuusa 5
KoediuieHT BnacHoro kanitany CK «YMNCK», [0,1]
Years KOERILEHT BRACHOTD KAMITANY

Initial

2007 0,46
2008 0,42
2004 0,36
200 0,24
201 0,38
202 067
2013 IN:E
2014 0.7
2Ma 0,62
2016 0,70
207 0,64
2018 0,56
2014 0.7
200 0rz
2021 0,74

[xepeno: aemopceka po3pobka
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KoedpiuieHT BnacHoro kanitany 3a ocCTaHHi 5 pokiB 3HaxoauTbca B mexax Big 0,56 go 0,7.
TobT1o npnbnuaHo 70% akTuBiB cknagae BNacHui kanitan — 1abn. 5. Bucoknii piBeHb nokasHuka
Xapaktepuaye @iHaHCOBY He3amnexHiCTb, CTiNKICTb CTpaxoBWKa, rapaHTye BWUKOHAHHA HUM
3000B'sI3aHb nepep CTpaxyBanbHMKaMuM Ta iHWMMK Kpegutopamu. HopmanbHUM  3HaYyeHHAM
KoediLlieHTa € 3Ha4yeHHs Ha piBHI 60—70%.

[MokasHuK hiHaHCOBOI aBTOHOMII — OAMH 3 HaMBINbL BaXNUBMX KoediuieHTiB hiHaHCOBOI
CTivikocTi. BiH AopiBHIOE CMIBBIAHOLLEHHIO BNACHOro Kamnitany KoMmnaHii 4o BCiX diHaHCOBUX pecypcis
(Tabn. 6). 3HayeHHs Moka3HMKa roBOpPUTb NPO Te, Ky YaCTMHY CBOIX aKTWBIB KOMMaHis 3aaTHa
npodiHaHCcyBaTh 3a paxyHOK BriacHuX iHaHcoBux pecypcis (LUvwnaHosa, Wkapnet, 2017).

Tomy HOpmaTMBHE 3HaYeHHS KoediuieHTy MnaToCnpPOMOXHOCTI (aBTOHOMIT) 3HaxoauTbCcA B
mexax 0,4-0,6. bBinblWw HW3bKe 3HAYEHHS MOXe FOBOPUTK NPO BUCOKWUM pPiBEHb (PiIHAHCOBUX PU3UKIB.
3HayeHHs nokasHuka iHaHCOBOT aBTOHOMIT BuLLe 0,6 roBOpUTL NPO Te, L0 KOMMaHisi BUKOPUCTOBYE
BECb CBill MOTeHUjan. HeraTnBHe 3Ha4YeHHs1 MOKa3HMKa roOBOPUTL NPO LWBMAKE BaHKPYTCTBO, i Mpo Te,
Wwo HeobxigHO HeramHO 3acToCoBYyBaTW [Aji MO BigHOBMEHHKO diHaHcoBOI cTinkocTi (LUuwnaHoBa,
LWkapnert, 2017).

Tabnwuusa 6
KoediuieHT nnaTtocnpomoxHocTi (hiHaHcoBoi aBTOHOMIT), [0,1]
Years KOESILIEHT NNATOCTIROMOMHOCT] ABTOH ORI

Initial

2007 0.43
2008 0.40
2000 0,24
2010 0,22
201 0,36
032 0.63
3 0,59
2014 063
205 0,60
2016 0,60
7 047
208 044
2014 0.59
2020 0,59
2021 0.59

[hxeperno: aemopcbka po3pobka

CrtpaxoBa komnaHia «UPSK» edekTVBHO BMKOPUCTOBYE BeCb CBill moTeHuian. Manxe Bci
[OCrigXyBaHi  MOKAa3HMKM  3HAXoOATbCs B HeobxigHOMY [fiana3oHi 3Ha4eHb, 3a BUHSITKOM
peHTabenbHOCTi CTpaxoBuMKa, Ha AKy CTpaxoBa KOMMaHis Mae 3BepHyTU GinbLly yBary. AHani3 Takox
nokasaB HeOOXiAHICTb 3aroCTpUTU yBary Ha 3pOCTaHHiI 3000B’A3aHb KOMMAHii Ta PiBHI CTPaxoBMX
Bunnat. MoxHa 3poGuTN BUCHOBOK, LLIO cTpaxoBa koMnaHis « UPSK» € giHaHCOBO CTiliKOH.

EnemeHTamu BMnvMBY Ha (iHAHCOBY CTiMKICTb CTPaxoBOi KOMMaHii € MOCTIHWUA KOHTPOSb
KINOYOBMX MOKA3HUKIB, SIKMIA HadacTb BignoBigHi rapaHTii BUKOHAHHS CTPaxoBMKOM CBOiX 3060B’si3aHb
nepes crpaxyBanbHukamu. PospobneHa imiTauiiHa mogenb CTpaxoBoOi KOMMNaHii fae MOXIMBICTb
aHanisyBatu Ta nNporHosyBaTu (DiHAHCOBY CTiMKICTb CTPaxoBOI KOMMNaHii, 3@ HeobXigHOCTI gojaBaTu
HOBI KoedpiuieHTn Ang GinbLw FPYHTOBHOIO aHanisy.

BucHoBku. IMiTauiiHi Mogeni cucTeMHOT AnHaMIK/M € TpeHaxepoM Ans po3pobku Ta peanisauii
YMpaBIiHCLKUX pilleHb Y CTPaxyBaHHi, OCKINbk/ 3abe3nevytoTb:

e peanisaujtlo 6e3nepepBHMX AMHAMIYHMX MpOLECIB i3 3aBAaHHSAM TPUBANOCTI i KPOKY
MOLEOBaHHS;

e MOZENOBaHHA MOBEAIHKM CKNagHOI CUCTEMW, OO SKOI HaneXuTb CTpaxoBa KOMMaHisd,
OCKiNbKM B Hel AitoTb 3BOPOTHI 3B’A3kK. BignosigHO A0 LbOro ctae MOXIVMBUM MPOCTEXYBaTU BNNUB
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NMOTOYHOI AiSINbHOCTI CTpaxoBMKa Ha KiHUEBI NMOKa3HWKM MOro poboTu, a TakoX 3BOPOTHIN BMNMB LUX
NMOKa3HWMKIB Ha akTMBI3aLito abo ynoBiNbHEHHS AiSNbHOCTI KOMMNaHiT Ha CTPAXOBOMY PUHKY;

e MOXNMBICTb BpaxyBaHHA MIHIIMBOCTI CTPaxOBOrO PUHKY, LWO [OCAracTbCa 3a PaxyHOK
iMiTauii pi3BHOMaHITHUX BMMMBIB CTOXaCTUYHUX PaKTOPIB (Hanpuknaa, KinbKOCTi CTpaxoBuX BUNazkKiB);

e 3acobwm imiTauii YacoBOi 3aTPMMKM NPOLECIB (MPU BPErynioBaHHi CTPaxoBMX BUMNAaAKIB), WO
Habnwkae MofentoBaHHA [0 peanbHOro NpoTikaHHA iX y vaci.

IMiTauiviHi mopeni 3a cTpykTypolo € 6novHumu i BigkpuTumun. Lle possonsie Bknioyatn 3a
HeoOXxigHicTIoO HOBi 6GnokM Ta 3MiHHI, He 3MiHI4YM 3aranbHOi Mogeni npouecy. Po3spobneHa
iMiTauinHa Moaenb CTPaxoBOi KOMMaHii Aa€e MOXNMBICTb KOHTPOMBATWU onepauinHy AisnbHICTb,
aHanisyBatM (piHaHCOBY CTIilKiCTb, BMBYATU AWHaMiYHi BMACcTUBOCTI CTPaxoBOi KoMMaHil npwu
3a4aHOMy HayanbHOMY CTaHi Ta 3Ha4YEHHSAX YNpaBnAl4Mx napameTpis.

NitepaTypa

1. NamaHkoBa O. ®iHaHCcOBa CTIMKICTb Ta MNATOCNPOMOXHICTb CTPaxXoBOi opraHisauii. BicHUk
Kuiscbkoz2o HauyioHanbHO20 yHigepcumemy imeHi Tapaca LllegyeHko. EkoHomika. 2007. Ne94-95. C.
18-23.

2. BeprnuH M.C. MogenupoBaHne ypoBHA Heobxoammon UHAHCOBOW YCTOMYMBOCTU
CTPaxoBOW KOMMaHUM C y4ETOM AMHAMUKU YCMNOBUI ee PYHKUMOHUPpOBaHusi. Modernu ynpasneHus 8
pbiHOYHOU aKkoHomuke: CO6. Hayy. Tp. O6w.pen n npegucn. KO.IMJIbiceHko; [oHeukuii Hal. yH-T. —
Ooneuk: OJoHHY, 2006. Bein. 9. C. 326-337.

3. bina [.B. PerynioBaHHA AOignbHOCTI CTPaxoBMX KOMMaHin y €sponencbkomy Cotosi. bisHec-
iHghopm. 2018. Ne4. C. 33-39.

4. Xypaska O.C., Bacunbuyyk A.KO. AHania cy4acHOro CTaHy CTPaxoBOro puHKY YKpaiHuw.
EgpekmueHa ekoHomika. 2017. Ne 3. URL: http://www.economy.nayka.com.ua/?0p=1&z=5493 (gata
3BepHeHHs 21.11.2018 p.).

5. 3akoH YkpaiHn «[Mpo BHeceHHs 3MiH 0o 3akoHy YkpaiHu «[po cTpaxyBaHHA» Big 7 NUMHSA
2005 p. Ne2774-IV : cant. URL : http://portal.rada.gov.ua (gata 3sepHeHHs 20.05.2019).

6. IHTepHeT xypHan «Insurance TOP» : canT. URL: https://forinsurer.com/.

7. KnenikoBa O.A. OuiHka npubyTKy CTpaxoBOi KoMmnaHii 3acobamu iMmiTauinHoro
MopentoBaHHA. BicHuk Kuigcbko2o HauyioHanbHo20 yHieepcumemy iMmeHi Tapaca LllesyeHka.
EkoHomika. 2014. Ne 9(162). C. 89-95.

8. Oninnvk B.M., boHpgapeHko €.K. MoHATTA ¢iHAHCOBOI CTIMKOCTI CTpaxoBOi KOMMaHii Ta
ernemeHTiB BNNMBY Ha Hei. 36ipHuk Haykosux rpaub. 2014. Bunyck 39. C. 149-157.

9. OnbxoBcbka O. J1. MNMobynoBa HeuiTkoi MoAeni OUHKUM KOHKYPEHTOCNPOMOXHOCTI CTpaxoBoi
KoMnaHii. BicHuk [JoH6ackkoi depxxasHoi MawuHobydieHoi akademil: 36ipHUK Haykosux rnpaypb. 2009.
Ne 2 (16). C. 217-220.

10. OnbxoBckasa O. J1., Mo6ounn B. . MNpumeHeHne HerpoceTen AN OLEHKU (PMHAHCOBOIo
COCTOSIHUSI CTpaxoBoW komnaHnuwn. HayyHbili BecmHuk OIMA. 2009. Ne 2 (5E). C. 267-271. URL:
http://nbuv.gov.ua/e-journals/VDDMA/2009_2/article%5C.

11. Oprnoea O.B. EBonwuis nigxogiB 00 OUIHKM MNNaTOCNPOMOXHOCTI CTPaxOBUX KOMMAHIN:
3apybikHUI  goceig Ta BiTYM3HsIHA npakTuka. EgpekmusHa ekoHomika. 2013. Ne10. URL:
http://www.economy.nayka.com.ua/?o0p=1&z=5780.

12. MaxHeHko O.M., CemeHor A.lO. MintotiHa M.O. CtpaxoBuint puHok YkpaiHu Ta €C:
NopiBHANbHUIA aHani3. EkoHomika i cycrninbcmeo. MykadiBcbkuin aepxasHui yHiBepcuteT. 2017. Bun.
12. C. 612-617. URL : http://leconomyandsociety.in.ua/journal/12_ukr/101.pdf.

13. Cuy O. A., Maenoctok X. IN. OuiHka ¢iHaHCOBOI CTINKOCTi CTPaxoBOi KOMMaHii. EgpekmusHa
EeKOHOMiKa. 2018. No 11. URL: http://www.economy.nayka.com.ua/?op=1&z=6704.
DOI: 10.32702/2307-2105-2018.11.99.

14. Cokonoecbka 3.M., KnenikoBa O.A. Komm’tomepHe modenirogaHHs CKiadHUX €KOHOMIYHUX
cucmem : moHorpadis. Ogeca : ActponpuHT, 2011. 512 c.

92



http://www.economy.nayka.com.ua/?op=1&z=5493
http://portal.rada.gov.ua/
https://forinsurer.com/
http://nbuv.gov.ua/e-journals/VDDMA/2009_2/article%5C
http://www.economy.nayka.com.ua/?op=1&z=5780
http://economyandsociety.in.ua/journal/12_ukr/101.pdf
https://doi.org/10.32702/2307-2105-2018.11.99

Cepisa «EkoHOMiIYHay, Bunyck 96, 2019

15. Cokonoscbka 3.M., AueHko H.B. lMNpuknagHe iMmiTauiiHe MoAEenioBaHHA siK aHaniTuiHa
OCHOBa NPUAHATTS YNpaBiHCbKMX pileHb. bisHec IHghbopm. 2013. Ne6. C.69-76.

16. TkaueHko H.B. ®iHaHCcOBa CTilKiCTb CTpaxoBUX KOMMaHiN : TeopeTudHi nigxoaun. diHaHcu
Ykpainu. 2009. Ne6. C. 104-121.

17. TkaveHko H. CyvacHuii cTaH OUiHKM MNNaTOCMPOMOXHOCTI CcTpaxoBux komnaHii URL :
http://fkd.org.ua/article/viewFile/29635/26521.

18. Xoma |. B. EkoHOMikO-MaTemMaTMyHEe MOAEMOBAHHA OisANbHOCTI CTPaxoBOi KOMMaHii Ha
hiHaHCOBOMY PWHKY. BicHuk HauioHansHoeo yHisepcumemy "flbgiecbka nonimexHika”. 2000. Ne 405:
MeHeoXMeHT Ta NiANPMEMHULTBO B YKpaiHi: eTanu cTaHoBneHHs i npobnemu possutky. C. 103—
107.

19. WwwnaHoBa H.O., Llkapnet T.B. CwucrtemaTusauis nNOKas3HUKIB OLiHKM iHAHCOBOT
HafiViHOCTI CTpaxoBWUX KOMMaHin. EnekmpoHHe Haykogse ¢haxoee udaHHS 3 E€KOHOMIYHUX HayK
«Modern Economics». 2017. Ne5. C. 140-146. URL: https://modecon.mnau.edu.ua/issue/5-
2017/UKR/shyshpanova.pdf.

20. FOxumeHko B.M. CtpaxoBuii puHOK YKpaiHu B KOHTEKCTi BNpoBaxeHHs Bumor Solvency Il .
MixHapodHi ekoHOMiYHI 8i0HOCUHU ma ceimose 2ocriodapcmeo. 2017. Bunyck 12, yactuHa 2. C.
190-193.

21. Biener, C., & Eling, M. (2013). Recent Research Developments Affecting Nonlife Insurance-
The CAS Risk Premium Project 2012 Update. Risk Management and Insurance Review, 16(2), 219-
231. doi:10.1111/rmir.12015.

22. Pooser, D. M., & Browne, M. J. (2018). The Effects of Customer Satisfaction on Company
Profitability: Evidence From the Property and Casualty Insurance Industry. Risk Management and
Insurance Review, 21(2), 289-308. (doi:10.1111/rmir.12105 ).

23. Yu Lei (2011) Minimizing the cost of risk with simulation optimization techniqu. Risk
Management and Insurance Review, 2011, Vol. 14, No. 1, 121-144 (DOI: 10.1111/j.1540-
6296.2010.01193.x).

References

1. Gamankova, O. (2007). Financial stability and solvency of the insurance organization.
Bulletin of Taras Shevchenko Kyiv Taras Shevchenko University. Economy, 94-95, 18-23. (in
Ukrainian)

2. Berlin, M. (2006). Modeling the level of financial stability required by an insurance company,
taking into account the dynamics of its operating conditions. Models of management in a market
economy, 9, 326-337. (in Russian)

3. Bila, D. (2018). Regulation of the activity of insurance companies in the European Union.
Business Inform, 4, 33-39. (in Ukrainian)

4. Zhuravka, O., Vasylchuk, A. (2017). Analysis of the current state of the Ukrainian insurance
market. Effective economy, 3. Retrieved from http: .www.economy.nayka.com.ua/?0p=1&z=5493.

5. The Law of Ukraine "On Amendments to the Law of Ukraine" On Insurance " (2005).
Retrieved from : http://portal.rada.gov.ua. (in Ukrainian)

6. Online Magazine "Insurance TOP" (2007-2018). Retrieved from: https: .forinsurer.com/.

7. Klepikova, O. (2014). Estimation of the profit of the insurance company by means of
simulation modeling. Bulletin of the Taras Shevchenko National University of Kyiv. Economy, 9 (162),
89-95. (in Ukrainian)

8. Oliynyk, V., Bondarenko, E. (2014). The concept of financial stability of the insurance
company and the elements of influence on it. Collection of scientific works, 39, 149-157. (in
Ukrainian)

93


http://fkd.org.ua/article/viewFile/29635/26521
https://modecon.mnau.edu.ua/issue/5-2017/UKR/shyshpanova.pdf
https://modecon.mnau.edu.ua/issue/5-2017/UKR/shyshpanova.pdf
http://www.economy.nayka.com.ua/?op=1&z=5493
http://portal.rada.gov.ua/
https://forinsurer.com/

BICHUMK XAPKIBCbKOIO HALIIOHANIbBHOIO YHIBEPCUTETY imeni B. H. KAPA3IHA

9. Olkhovskaya, O. (2009). Construction of a fuzzy model for assessing the insurance
company's competitiveness. Bulletin of the Donbas State Machine-Building Academy: Collection of
scientific works. 2 (16), 217-220. (in Ukrainian)

10. Olkhovskaya, O., Pobochii, V. (2009). Application of Neural Networks for Assessing the
Financial Condition of an Insurance Company. Scientific Herald of the DSEA. 2 (5E), 267-271.
Retrieved from http: .nbuv.gov.ua/e-journals/VDDMA/2009 2/article%5C. (in Russian)

11. Orlova, O. (2013). Evolution of approaches to assessing the solvency of insurance
companies: foreign experience and domestic practice. Effective economy, 10. Retrieved from http:
-www.economy.nayka.com.ua/?0p=1&z=5780. (in Ukrainian)

12. Pakhnenko, O., Semenog, A., Milyutina, M. (2017). Insurance market of Ukraine and the
EU: comparative analysis . Economy and society. Mukachevo State University. 12, 612-617.
Retrieved from: http: .economyandsociety.in.ua/journal/12_ukr/101.pdf. (in Ukrainian)

13. Sich, O., Pavlosyuk, H. (2018) Estimation of financial stability of an insurance company.
Effective economy, 11. Retrieved from http:www.economy.nayka.com.ua/?0p=1&z=6704. DOI:
10.32702 / 2307-2105-2018.11.99. (in Ukrainian)

14. Sokolovskaya, Z., Klepikova, O. (2011). Computer modeling of complex economic systems:
monograph. Odessa: Astroprint, 512 p. (in Ukrainian)

15. Sokolovska, Z., Yatsenko, N. (2013). Applied simulation as an analytical basis for making
managerial decisions. Business Inform, 6, 69-76. (in Ukrainian)

16. Tkachenko, N. (2009). Financial stability of insurance companies: theoretical approaches.
Finansy Ukrajiny, 6, 104-121. (in Ukrainian)

17. Tkachenko, N. Current state of solvency assessment of insurance companies. Retrieved
from http://fkd.org.ua/article/viewFile/29635/26521. (in Ukrainian)

18. Khoma, 1. (2000). Economic-mathematical modeling of the insurance company's activity in
the financial market. Bulletin of Lviv Polytechnic National University. Management and
Entrepreneurship in Ukraine: Stages of Development and Development, 405, 103-107. (in Ukrainian)

19. Shishpanova, N., Shkarlet, T. (2007). Systematization of indicators of financial security of
insurance companies valuation. Electronic Scientific Special Edition on Economic Sciences «Modern
Economics»,. 5, 140-146. Retrieved from: https: .modecon.mnau.edu.ualissue/5-
2017/UKR/shyshpanova.pdf. (in Ukrainian)

20. Yukhimenko, V. (2017). Insurance market of Ukraine in the context of Solvency Il
implementation requirements. International economic relations and world economy. (12, part 2), 190-
193. (in Ukrainian)

21. Biener, C., & Eling, M. (2013). Recent Research Developments Affecting Nonlife Insurance-
The CAS Risk Premium Project 2012 Update. Risk Management and Insurance Review, 16(2), 219-
231. doi:10.1111/rmir.12015.

22. Pooser, D. M., & Browne, M. J. (2018). The Effects of Customer Satisfaction on Company
Profitability: Evidence From the Property and Casualty Insurance Industry. Risk Management and
Insurance Review, 21(2), 289-308. (doi:10.1111/rmir.12105 ).

23. Yu Lei (2011). Minimizing the cost of risk with simulation optimization techniqu. Risk
Management and Insurance Review, 14, No. 1, 121-144 (DOI: 10.1111/j.1540-6296.2010.01193.x).

94


http://nbuv.gov.ua/e-journals/VDDMA/2009_2/article%5C
http://www.economy.nayka.com.ua/?op=1&z=5780
http://www.economy.nayka.com.ua/?op=1&z=5780
http://economyandsociety.in.ua/journal/12_ukr/101.pdf
http://fkd.org.ua/article/viewFile/29635/26521

