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TepHONIBCHKUI HAIllIOHAIBHUI TEXHIYHUI YHIBEpCcHUTET iMeH] [Bana [lymros

3ACTOCYBAHHSA ®AKTOPHOI'O AHAJII3Y B OHIHIOBAHHI
®IHAHCOBOI HAJIHHOCTI KOMITAHIM 31 CTPAXYBAHHSA KUTTSI

Anomauia. Y cmammi npedcmasneno pe3yrbmamu GaKmopHo2o auanizy @iHaHcoeoi
HAOTUHOCMI KOMNAHIU 3i cmpaxysaumns odcumms Yxpainu. Busenemo namenmmui gpaxmopu, sxi
NOSCHIOIOMb NPUYUHHO-HACTIOKOBULL MeXAHIZM (opmy8anHs (iHanco80i HAOIUHOCMI GIMYUSHAHUX
KOMNAHIU 3 CMPAXy68anHsl HCUMms Ha Pi3HUX (azax QyHKYIOHY8AHH PUHKY CIPAXYBAHHS HCUMMISL
6 Ykpaini.

Knrouosi cnosa: inancosa HaodiliHicmv, KOMNAHIA 31 CMPAXYB8aAHHA JHcummsi, aKmopHuil
aHaniz, Memoo 20108HUX KOMHOHEHM, IAMeHMHI haKkmopu.

AHHA MaJBIHBIY

NCHOJb30BAHUE ®PAKTOPHOI'O AHAJIM3A B OLHEHKE
PUHAHCOBOU HAJJTEZKHOCTHU KOMITAHUU CTPAXOBAHMUS ')KU3HU

Annomayuna. B cmamve npeocmagneno pesyibmamosl (akmopHo20 aHAIU3A DUHAHCOBOU
HAOENCHOCMU KOMNAHUU CMpaxosanus dxcusnu Yxpaunvl. Onpedeneno nameHmHuvle (Hakmopbi,
Komopble O00BACHAIM  NPUYUHHO-HACIEOCMBEHHbIN MEeXaHUu3mM @opmuposanus @QUHAHCOBOU
HAOENCHOCMU ~ OMeYeCmeeHHbIX ~ KOMNAHUL  CMPAX08AHUs — MHCUSHU  HA  PA3HLIX  hasax
@DYHKYUOHUPOBAHUSA PUHKA CMPAXOBAHUS JHCUSHU 8 YKpauHe.

Knwouesvie cnoea: ¢unancosas HAO0ENCHOCMb, KOMNAHUA ~ CMPAXOBAHUSA  IHCU3HU,
GaxkmopHblil aHanu3, Memoo 21A8HbIX KOMNOHEHM, IameHmHble PaKmopol.

Anna Malynych

APPLICATION OF FACTOR ANALYSIS IN EVALUATION OF FINANCIAL
RELIABILITY OF LIFE INSURANCE COMPANIES

Abstract. The article presents the results of factor analysis of the financial reliability of life
insurance companies in Ukraine. It was found out the latent factors explaining the so called case
and result the mechanism of forming of the financial reliability of the native life-insurance
companies at different phases of functioning the life insurance market in Ukraine.

Keywords: financial reliability, life insurance company, factor analysis, principal
component analysis, latent factors.

IlocranoBka mnpodGaemu. DiHaHCOBA HAMIWHICTD KOMMAaHII 31 CTpaxyBaHHS JKUTTA €
CKJIaJHOI0 0araTOBUMIPHOIO XapaKTEPUCTHKOIO (iHAHCOBOI'O CTaHy KOMIIaHii, a ii OLiHIOBaHHS
YCKJIQHIOETHCSI 3HAYHOI KUIBKICTIO TOKA3HMKIB, IO 1 BH3HAYAIOTh. I[HTEprpeTaris CKJIaJHHUX
3aJIeKHOCTEH MK MapaMeTpamH, L0 OMHMCYIOTh JOCIIIKyBaHE SIBUIIE, € JOBOJI TPYAOMICTKUM
MPOIIECOM BHACIIOK PI3HUX MITXOIB A0 iX TiiyMaueHHs. [IparHeHHs MOsSCHUTH CYKYITHICTh O3HAK
[UISIXOM BUSBJICHHS MPUXOBAHUX, Y3arajbHIOIOUUX XapaKTePUCTUK (PiHAHCOBOI HAAIMHOCTI
KOMITaHii 31 CTpaxyBaHHs JKUTTSI 3yMOBIIIOE 3aCTOCYBaHHS Mojieiel (DaKTOPHOTO aHai3y.
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®dakTopHUH aHami3 — Ie PO3AUT 0araToOMipHOTO CTATUCTHYHOTO aHallidy, 0 00’ €qHye
METOJ/IM OIIHKH PO3MIPHOCTI MHOXXWHHU 3MIHHUX HUISXOM JOCIHIJDKEHHS CTPYKTYpH KOBapialliiiHUX
a00 xKopemauiiHuxX Matpuilb. @aKTOPHUI aHaJi3 IPYHTYEThCSA HA TiNOTE31, IO BCS PI3HOMAHITHICT
1 CTpYKTypa B3a€EMO3B’S3KIB MDK IapaMeTpamH, sKI BU3HAYAIOTh SBHUINEC Ta IJIATAIOThH
BUMIPIOBaHHIO, OOYMOBIIEHA «IIPUXOBAHUMU», ajie 00 ’€KTHBHO ICHYIOUMMH MPHYUHAMHU, TaK
3BaHUMH «(paKTOpaMu», SKI HEMOXKIMBO Oe3mocepeaHb0 BUMIpATH. BiAmoBigHO, 3aCTOCYBaHHS
(dakTopHOTO aHami3y 3abe3rneuye peayKIliio JaHUX, TOSCHIOIOYH MHOXHHY O3HAK 4epe3 HEBEIUKY
KUTBKICTh (paKTOpiB.

AHagi3 ocTaHHiX AociigxkeHb i myOuaikauniii. Po3poOka OCHOB (aKkTOpHOTO aHaTi3y
BimOyBanacs y napyriid mosoBuHI XIX CTOJNITTSA, a MOYATOK CYYacCHOTO €Tamy HOTO PO3BUTKY
OB’ s13yI0Th 3 BUX0/0M cTaTTi Criipmena y 1904 p. OcHoBHI ifel (akTOpHOTO aHalli3y BUKJIA/ICH] B
mpaigix  C.bapra, K.Ilipcona, I'.Tomcona, [I.I'aprerra, K.Xomnw3iarepa. Cepen CydacHHKIB
MUTAaHHSAMU ~ ajanraiii moxened (¢dakrtopHoro anamizy 3aiimatotecs A.JlyOpoB, A.€pina,
JL.Manspeup, B.Mxwutapsua, B.[lonomapenko, JI.TpomwmH Tta iHmi. 3a yMOB JAWHAMI4YHOTO
30BHIIIHBOTO CEpeloBHIA (YHKIIIOHYBaHHS CTPAaXxOBUX KOMIIaHI OCOOJHMBOI yBarum 3aciyroBye
BHJIUICHHS ()aKTOpiB BIUTMBY Ha (DiHAHCOBY HAAIMHICTh Ha PI3HUX ITUKJIAX PO3BUTKY pHHKY. [IpoTte
JOCTIPKEHb MIOJI0 3aCTOCYBaHHS (DAKTOPHOTO aHami3y B OIiHIOBaHHI (DiHAHCOBOI HAIHHOCTI
KOMITaHi# 31 CTpaxyBaHHS KUTTS Hapa3i Opakye.

MeTto10 cTaTTi € 3aCTOCYBaHHS METOAY (PAKTOPHOTO aHaNi3y 3 METOIO BUSBICHHS (haKTOPiB
(¢iHaHCOBOI HAMIMHOCTI BITYM3HSHMX KOMIMAHIA 31 CTpaxyBaHHA JKATTS Ha pi3HUX (Dazax
(GyHKIIOHYBaHHS pUHKY CTPaxyBaHHS KUTTS Y KpaiHH.

Bukaanx ocHoBHOro marepiany. 31iiCHEHHMI aHali3 HAyKOBHUX IMJIXOMIB IIOAO CKJIAILy
CHCTEM TOKa3HMKIB IIATOCIIPOMOXKHOCTI, JIKBIAHOCTI, ()iHAHCOBOI CTIHKOCTI Ta PEHTA0ENbHOCTI
CTPaxOBHUX KOMIIaHIM, sIKI pO3po0JIeHI HAyKOBIISAMH, MPEIACTaBIeHO y [2] Ta Big3Havaemo iX
HEOI[IHCHHHUI BHECOK Yy ()OpMYyBaHHS aHAIITUYHOTO 3a0e3MeueHHs OIiHKK (DiHAHCOBOI HAIIHHOCTI
cTpaxoBux KommaHii. [Insxom Bimbopy Ta momoBHEHHs (DiHAHCOBHX KOE(DIIIEHTIB 3IHCHEHO iX
aJanTalio 3 BpaxyBaHHAM OCOOIMBOCTEH (YHKIIOHYBAaHHS KOMIIAHIA 31 CTpaxyBaHHS KHUTTS

(puc.1).

|| Cucrtema CTaTUCTUYHMX NOKa3HUKIB piHAaHCOBOiI HafiIMHOCTI KOMMNaHIN 3i cTpaxyBaHHA XUTTSA

y v 2 v 4
. . . s EdekTuBHICTb iHBECTULLIHOI Lo
natocnpoMoXHicTb MpubyTkOBICTH ®iHaHcoBa CTilKiCTb - NikBigHicTb
10 nokasHwkiB MoKasHUKiB 11 nokasHuKiB . MOKa3HWKiB
( ) (5 nokas ) (11 noka ) (5 nokasHukiB) (9 noka3 )

Puc. 1. Cucrema cTaTHCTUYHUX MTOKA3HUKIB 32 iHAWKaTOpamMu (piHaHCOBOT HAIIMHOCTI KOMMIaHIH 31
CTpaxyBaHHS KUTTS (CKIAOEHO Ma YOOCKOHANEHO A8MOPOM)

3anporoHoBaHa CHCTEMa BIJIHOCHUX TIOKa3HHWKIB (pIHAHCOBOI HAMIMHOCTI KOMITaHii 31
CTpaxyBaHHA XHUTTA Hajiuye 40 MOKa3HUKIB, SIKI MepeOyBalOTh Yy TICHOMY B3a€MO3B’SI3KY MIiX
co00I0 Ta XapaKTEpPHU3YIOTh OKPEMY BJIACTHBICTH JOCHIKyBaHOro siBuma. Ilepexim Bim 3Ha4HOL
KUIBKOCTI KOPEJIbOBaHUX 3MIHHUX J0 HEKOPEIbOBAaHUX BEJIIMYMH, sKi O 30epiranu Bcro iH(popMaIllito
11010 MPUYNHHO-HACIIIKOBOTO MeXaHi3My (popmyBaHHs (hiHAHCOBOI HAIIWHOCTI 1 HE BIUTMBAJINA Ha
TOYHICTh pE3y/lbTaTiB aHajizy 3a0e3MeuyeTbcss IIIAXOM 3aCTOCYBAaHHS METOLY TOJIOBHUX
KOMIIOHEHT.

OcHOBHE TPHU3HAYCHHS METOJY TOJOBHHX KOMIIOHEHT — BHUSBUTHU IMPUXOBaHI (JIATCHTHI)
MEPIIONPUYNHYU, SKI TOSCHIOIOTh KOPENIii MK O3HaKaMH 1 3MICTOBHO IHTEPIPETYIOTHCS.
BuxopucTtanHs METOy TPYHTYETHCS HA MPUIYIICHHI, 10 03HAKHU X; € JIUIIC IHAUKATOPaAMH TIEBHUX
ICHYIOUHMX BJIACTHBOCTEH SIBUIIA, sIKI Oe3mocepesHh0 He BUMIpIOtOThes [ 1, ¢. 149].
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3a pe3yabTaTaMi CTaTUCTHYHOTO OILIHIOBaHHS BcTaHoBiIeHO, mo KCXK xapakrepusyroThcs
BUCOKMM CTylmeHeM nudepeHIianii 3a po3MipoM akTUBIB, a KOMIUIEKCHE 3aCTOCYBaHHS
CTaTUCTHYHOTO iHCTPYMEHTAPIIO YCKIIAIHIOETHCS iH()OPMAIITHOIO «3aKPUTICTIO» KoMMaHi[3].

Mogenb TOJOBHMX KOMIIOHEHT MOOyJOBaHa 3a JAHUMHU HECYIJIBHOTO CIIOCTEpPEKECHHS,
BUKOHAHOTO METO/IOM «OCHOBHOTO MacHBY», SIKH mepen0ayae, mo CoCTEPEKESHHIO MMiIATae TaKka
rpyna OJMHUIIb TeHepaIbHOI CYKYIMHOCTI, YacTKa sIKOT 3a MEBHOI0 03HAKOIO € IIJIKOM JOCTaTHHOIO
a00 ToCUTh 3HAYHOIO. /|0 «OCHOBHOTO MacHBY» Bi/1iOpaHO JeCSITh KOMIAHIN 31 CTpaXyBaHHS KHUTTS,
0 XapaKTepHU3yIOThCsl BIAMOBIAHUMM MOKa3HUKaMU (YHKI[IOHYBAaHHS Ha PHUHKY CTpaxyBaHHSA
xuTTs Ykpainu y 2008-2010 pp. (tadx. 1).

JlaHi 3acBiI4yI0Th, 110 KOMIIaHii, sIKI CTAHOBIIATH «OCHOBHUN MAacUB» PUHKY CTPaxyBaHHS
KHUTTS, HAPOLTYIOTh CBOi mo3uiii BrpomoBxk 2008-2010 pp., He3Bakalo4YM Ha BIUIMB (hiHAHCOBOI
kpu3u. Tak, mUTOMa Bara CTPaxoBHX IUIATEXKIB 31 CTpaxyBaHHS XUTTA X KommaHiid y 2010 p.
cranoBuna 80,19% 3arampHOrO iX 00CsTY, MO Ha 4,65 m.m. Oiumeime, HiK y 2008 p., xoua B
abCONIOTHOMY 3Ha4eHHI PO3Mip CTPAaxOBUX IIaTeXiB 3HU3MBCS Ha 12,2%. 3a moka3HuUKaMu
«aKTUBU» Ta «CTPAaxOBi pe3epBU» BiIOYIOCS 3pOCTaHHSA SK B a0OCONIOTHOMY pO3Mipi, Tak i B
cTpykTypi. 3okpema, po3mip aktuBiB KCXK «ocHoBHOoro macuBy» y 2010 p. 3pic Ha 37,68%, a
cTpaxoBux pe3epBiB — Ha 42,59% vy mopiBasiHHI 3 2008 p.. [TuTOMa Bara akTHBIB 1 CTPaxOBHX
pesepsiB 1ux KCX y ctpykTypi puHKy 3pocia Ha 11,56 m.m. ta 6,77 m.11. BiAMOBIIHO.

Peanizamiro ¢GakTopHOTO aHalli3y METOJOM TOJOBHMX KOMIIOHEHT 3/iHICHEHO Ha OCHOBI
0oOrpyHTOBaHOI CHCTeMHU TMOKa3HUKIB (piHaHcoBoi HaxgiitHOCTI KCXK, ska BceOiuHO XapaKkTepu3ye
00’€KT JOCHIKeHHS, Ui KOMIaHid «OCHOBHOro macuBy» y 2008 p, 2009 p. ta 2010 p., mo
BiMOBiAae (azaM MiKy, KpU3H Ta IOXKBABJICHHS PO3BUTKY BITUM3HSIHOIO PHUHKY CTpaxyBaHHSA
KUTTS BiAMOBigHO. TexHiyHUM 3aco0oM peamizamii (aKTOPHOTO aHali3y BHUCTYNHUB IAKET
npukiaagHux nporpam SPSS 17.0.

KinbKicTh (akTopiB 0OTpyHTOBAHO 32 10MOMOro0 kputepito Kaiizepa. YM0BOIO BiJHECEHHS
3MIHHOi JI0 MEBHOI KOMIIOHEHTH € 3HaueHHs (aKTOPHOrO HaBaHTa)XEHHA He MeHmie, Hix 0,7.
JIOCIITHUKY BiJ3HAYalOTh, WO OJHIED 3 TpoOJeM NPAKTUYHOTO 3aCTOCYBAaHHS MoJeNen
(akTOpHOTO aHai3y € 3MICTOBHA IHTEpPHpEeTalis BUIIJIEHUX KOMIOHEHT. [lomyk mpocToi
(aKTOpPHOI CTPYKTYpH 3IIHCHIOETBCS 3a JIONOMOTOK PI3HHUX TMPOIEAyp OPTOTOHAIBLHOTO YH
KOCOKYTHOTO OO€pTaHHs, B MPOLECl SKOro 3HaYeHHs OJHUX (PaKTOPHHUX HaBaHTaKE€Hb 3pOCTAIOTh,
THIINX — 3MEHIITYFOThCSI.

Tabnuys 1
OcHoBHI NokasHNKH QYHKIIOHYBaHHS «0CHOBHOr0 MacuBy» KCIK Ykpainu
y 2008-2010 pp.

Crpaxosi Crpaxosi
Ha3Ba cTpaxoBoi koMmaHii JIaTexi, AKTUEH, pe3epBH,
THUC.TPH.
THC.TPH. THUC.TPH.
1 2 3 | 4
2008 pik
3AT «Amepukancbka CKXK AIl" XKurtsa» 2532324 | 403451 313967,8
3AT «CAT «I'paBe YkpaiHa» 183013,9 | 350090 261185,0
3AT «CK «JlemmaBiTe « 22295,0 308720 443497
CK «TAC» 121782,0 | 260088 186837,0
BAT «CK «bnakuTHuI OJIC 30586,0 152112 119820,0
3AT «Yxkpainceka akuionepHa CK ACKA-XuTTs» 28509,5 149185 129210,9
3AT «CK «YCI' xuttsa» 17566,4 131549 21519,0
BAT «®opric cTrpaxyBaHHS KUTTs Y KpaiHay 28974,0 108233 20954,0
BAT «CK «II3VY Vkpaina crpaxyBaHHS >KUTTS» 17339,7 64445 42271,1
IIAT «Penecanc JKurtsay» 124204,0 | 58982 19166,0
Pazom 827502,9 | 1986855 | 1159281
Ilumoma eaza ocnoenozo macugy, % 75,54 56,05 72,05
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1 | 2 | 3 | 4
2009 pik
3AT «Amepuxancbka CKOK AIl" XKuttsa» 175008.0 501903,0 | 317845,0
3AT «CAT «I'paBe Ykpaina» 153419.4 403877,3 | 293039,8
3AT «CK «JIemmaBite « 22841,8 404988,0 | 53911,0
CK «TAC» 120689,0 359286,0 | 242156,0
BAT «CK «bnaxuTHuii OJiC 29055,0 164238,0 | 131685,0
3AT «VYkpaiaceka akiionepaa CK ACKA-xuTTs» 13701,2 160306,0 | 136138,0
3AT «CK «YCI xxurtsa» 13017,4 148960,0 | 31066,0
BAT «®opric cTpaxyBaHHs KUTTS YKpaiHay 24232.5 147060,0 | 32887,0
BAT «CK «II3VY Vkpaina crpaxyBaHHS >KUTTS» 32070,1 68120,7 | 62060,4
IIAT «Penecanc JKurtsay» 48023,0 97820,0 | 21287,0
Pazom 632057,4 2456559 | 1322075
Ilumoma eaza ocnoenozo macuesy, % 76,19 64,22 73,89
2010 pik
3AT «Amepukancbka CKXK AIl" XKutts» 197483,0 643652,0 | 502762,0
3AT «CAT «I'paBe Ykpaina» 149026,7 4945879 | 3759083
3AT «CK «JIemmaBire « 20859.0 456530,0 | 63763.0
CK «TAC» 128211,0 448558,0 | 310701,0
BAT «CK «bnaxutHuii mojic» 110839 148049,0 | 114285,0
3AT «Ykpaincpka akiionepaa CK ACKA-xutTs» 11053,0 171080,0 | 147025,0
3AT «CK «YCI xkurtsa» 10758.0 152762,0 | 34349,0
BAT «®oprtic cTpaxyBaHHs KXUTTS YKpaiHay 31161,1 118438,0 | 44203,0
BAT «CK «I13VY VYkpaina crpaxyBaHHS KUTTS» 51014,1 131629,1 | 91337,7
ITIAT «Penecanc JKurrsa» 115870,0 147183,0 | 37997,0
Pazom 726519,8 2912469 | 1722331
Ilumoma eaza ocnosenozo macusy, % 80,19 67,61 78,82

icepeno: pospaxyuku asmopa

BaxumBumM eranom (pakTopHOTro aHanizy € BUOIp KUTBKOCTI (DaKTOpiB Ta IXHS iHTEpIpeTalis.

[Ipote matpuisi GakTOpHUX HaBaHTAXKEHb TOJOBHUX KOMIOHEHT y 2008 p. HE Ja€ MOKIMBOCTI iX

TEOPETUYHO OOrpyHTYBaTH. OTpuMaHHS OUIBII TPOCTOi (PAKTOPHOI CTPYKTypH mepeadadao

3IifICHEHHS TpOLEAypH OOEpTaHHS 3 BHKOPHUCTAHHSIM OPTOTOHAJIBHOTO METOAY «BapiMakcy, II0

JI03BOJIMJIO BUJIIMTHU Ta ieHTU(DIKYBATH 6 TOJTOBHUX KOMIOHEHT (Tabiu. 2). Ctyninb ¢axTopu3amii
Mozeni ctanoBuiia 91,11%.

Tabauys 2

CraTucTHYHI XapaKTEePUCTUKHU I'OJIOBHIUX KOMIIOHEHT (piHaHcoBoi HagiiHocTIi KCXK Ykpainu

(ctanom Ha 31.12.2008 p.)

CyMu KBapaTiB HaBaHTa)KEHb 0OCPTaHHS
KoMIOHCHTA YacTka Kymynarusna 3MICTOBHA IHTEpIpeTallis
Bceroro MOSICHEHOT YacTKa MOSICHEHOL KOMIIOHEHTU
nucnepcii, % nucnepcii, %o
1 13,242 34,848 34,848 «piBEHB TIATOCTIPOMOKHOCTI»
2 5,599 14,735 49,584 «pIBEHB JIIKBIHOCTI»
3 597 13.868 63.452 «YTPaBIIHHA CTPYKTYPOIO
’ ’ ’ KariTasy»
4 4,139 10,893 74,344 «eexTuBHicTS
(G YHKIIIOHYBaHHS»
5 3918 10311 R4.656 «30a1aHCOBaHICTh TPOIIOBUX
’ ’ ’ MTOTOKIB)
6 2,451 6,449 91,105 «THII IHBECTHUIIMHO]I ITOTITHKH
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[lepmia romoBHa KOMIIOHEHTa € HaWOIIbII Baromor, ()akTOpHY BiCh SIKOi HAaBaHTaXYe
JecATh MOKa3HUKIB, 1 moscHIoe 34,85% 3aranbHoi aucnepcii. JleB’sTh 3MiHHHX NepeOyBarOTh Y
MpsAMIA  3aJIGKHOCTI 3 BHUIIJICHOK KOMITOHEHTOr0. [li moOKasHHMKHM BigoOpa)karoTh 3JaTHICTh
CTpaxoBOi KOMMaHii po3paxyBaTHCA 3a TNPUHHATAMH CTPaxXOBHMHU Ta HECTPAXOBUMH
3000B’A3aHHSAMHU. MiK KOMIIOHEHTOIO Ta MOKa3HHKOM «4YacTKa CTPaxXOBUX PE3epBIB Yy KamiTami»
icHye TicHUI OOepHEHiH 3B’S30K, TOOTO 3HAYHAa MUTOMA Bara CTPaxOBHX pPE3EpBIB y KamiTali
HETaTUBHO TO3HAYA€ThCsl HAa PiBHI ()IHAHCOBOI HAMIHHOCTI CTpaxoBoi KoMITaHii. TakuM YHHOM,
HalliCTOTHIMINI BITMB Ha piBeHb (pinancoBoi HaxiitHOCTI KCXK y (hasi miky po3BUTKY BITUU3HSHOTO
PUHKY CTpaxyBaHHS )KUTTA CIPABIIAE «PiBEHb IIATOCIPOMOKHOCTIY.

Jlpyra ToIOBHa KOMITOHEHTa, IO BHU3HAda€e (HiHAHCOBY HAMIMHICTH, CIIpPaBIIsA€ 3HAYHO
MEHIIMI BIUTMB MOPIBHSHO 13 MepiIoro Ta nosicHioe 14,74% 3aransHoi nucnepcii. [Tokasnuku, mo
HABaHTaXYIOTh ()aKTOPHY BICh Ii€] KOMITIOHEHTH, NIEpPe0yBaIOTh 3 HEIO y MPSIMOMY TICHOMY 3B’f3KY,
a came: koedimieHT mikBimHOCTI akTuBIB (0,916), mokasHuk JmikBigHOCTI akTuBiB (0,875) Ta
KoedilieHT JKBIAHOCTI cTpaxoBux pe3epsiB (0,870). BpaxoBytoun eKOHOMIUHUH 3MICT TOKAa3HUKIB
i€l KOMITIOHEHTH KOHCTATYEMO, 110 MIATPUMAHHS YaCTUHU aKTHUBIB CTPaxoBOi KoMMaHii y dopmi
IPOILIOBHX KOIITIB Ta X €KBIBAJICHTIB CIPUATHME 3a0e3NeueHHIO (P iHAHCOBOI HAIIHHOCTI KOMITaHi1.

Buninena TpeTrs rojioBHa KOMIIOHEHTa mosicHoe 13,87% 3aranbHOi gucrmepcii Ta Mae
IIUTBHUHM NMPSMHIA 3B’ 30K 3 YaCTKOIO TapaHTiiHOro (OHIy B KamiTami Ta KoedimieHToM Mapxi Ta
oOepHeHHU 3B’S30K — 3 Koe(imieHTOM (DIHAHCOBOTO PU3HMKY Ta CTPYKTYpPOIO BJIACHOTO KaImiTany.
[TigBumennro piBHA (inancoroi HaaiHocTi KCXK crnpusie HassBHICTH Ta 3pOCTaHHS TapaHTIHHOTO
dboHay Ta parioHaJdbHE CITIBBIIHOIICHHS MDK BJIACHUM Ta IIO3MYCHHM KamiTajioM. TpeTio
KOMIIOHEHTY BU3HAYAEMO SIK «yTPaBIIiHHS CTPYKTYPOIO KariTamy.

BcranoBieHo npsMuii MIIbHAN 3B’A30K MK MOKa3HUKAMM, IO XapaKTEePU3YyIOTh 3arajibHy
edeKTUBHICTh (DYHKI[IOHYBAaHHSI CTPaXxOBOi KOMIIaHII Ta YETBEPTOI0 KOMIIOHEHTOIO, SIKA TOSICHIOE
10,89% 3aranbnoi aucnepcii. EQekTruBHE BUKOpUCTAaHHS BJIACHUX KOIITIB Ta KOIITIB CTPaxOBHX
pe3epBiB y mpolieci 3/IHCHEHHS 1HBECTHUIIHOI MISUIBHOCTI TMO3MTHBHO TO3HAYAIOTHCS HA PIiBHI
(hiHaHCOBOI HAIIMHOCTI KOMIIaHii.

II’STy KOMIIOHEHTY BHM3HAYCHO $K «30alaHCOBAHICTh T'POIIOBUX MOTOKiB». JlOCSTHEHHS
30aJ]aHCOBAHOCTI Ta CHHXPOHI3AIlli TPOIIOBUX TMOTOKIB € TEPEeIyMOBOI  3a0e3MeUeHHs
TUTATOCIIPOMOKHOCTI CTpaxoBoi Kommanii. [loka3HWKH, 110 HABAaHTAXYIOThb ()AaKTOPHY BIChH IIi€i
KOMITOHEHTH, MepedyBaloTh 3 HEIO y MPSIMOMY TICHOMY 3B’s13Ky 1 mosicHioloTh 10,31% 3aranbHoi
mucriepcii. EQexTiBHe ynpaBiiHHSA POMIOBUMU MOTOKAMH B Mpoleci (GyHKIIOHYBaHHS CTPaxoBOi
KOMITaHi1 TO3UTUBHO MTO3HAYUTKLCS Ha PiBHI ii iHAHCOBOT HAMIMHOCTI.

BrmiuB  ocTaHHBOT KOMIIOHEHTH € HaiimMeHmuM — 6,45% 3aranpHOi Jucmepcii. Ii
11eHTU(IKOBAHO SK «TUI 1HBECTHIIMHOI TOJITHKHMY. BHIBICHO NpsMHIl TICHUH 3B’SI30K MIiX
koedimienTom iHBecTHmiHNX akTuBiB (0,836) Ta KOoe(iliEHTOM BUKOPUCTAHHS 1HBECTHUIIHHUX
pecypciB  (0,877), TOOTO TmTpOBENEHHS AarpecHMBHOI I1HBECTHIIMHOI TOJITHKH Ha TIKY
(GYHKIIOHYBaHHS PHHKY CTPaxyBaHHS JKUTTA CIPHUATHME IiJBUIIEHHIO piBHA (piHaHCOBOT
HaIIWHOCTI KOMIaHil.

3MiHa TEHJEHII Ha PUHKY CTpaxyBaHHs >XKUTTA YKpainu Brponosx 2009 p. 3ymoBieHa
BIUTUBOM (piHAHCOBOT KPHU3H, SIKa OXOMIIIA BITYU3HAHY eKOHOMIKY. Da3a miKy po3BUTKY 3MIHIOETHCS
¢$a3010 Kpu3KM 1 CYNPOBOKYETHCS JTOCTPOKOBUM pO3IpBAaHHSM JIOTOBOPIB CTPaxyBaHHS, IO
MIPU3BENO JI0 BIATOKY KamiTany, MaJiHHIM OOCATIB CTPAXOBHX IUIATEXKiB, 3SMIHOIO CTPYKTYpPH PUHKY,
TKBiAAMi€r0 OPiIOHUX CTPAXOBUX KOMITAHIH.

3a pesynapTaTamu (hakTopHOro aHamizy ¢inancoBoi HamiHOCcTI KCX «0CHOBHOTO MacuBy»
y 2009 p. Oyno BUAUIEHO Ta 3MICTOBHO IHTEPIPETOBAHO 5 TOJOBHUX KOMIIOHEHT, a CTYIiHb
¢bakropuzarii moaeni craHoBUTh 90,531%(Tabmn.3).

OTtpumana mMatpuls (HakTOPHUX HAaBAaHTAKEHb TOJOBHUX KOMIOHEHT y 2009 p. mo3Boimia
iX TeoOpeTUYHO OOTPYHTYBATHU 0€3 BUKOPUCTAHHS MPOLIETypr 00epTaHHs.

HaiiBaromimmii BIuiMB Ha piBeHb (IHAHCOBOI HAAIMHOCTI B YMOBAaxX KpH3U CIIPaBIIE
IJIATOCIPOMOJKHICTh CTpaxoBoi kommnanii. L komnonenrta noschioe 39,12% 3aranpHoi Bapiaiii.
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3pocTaHHs PIiBHS IUIATOCIIPOMOXHOCTI 3a0e3rnedye MiJBUIICHHS piBHSA (DiHAHCOBOI HAAIMHOCTI
crpaxoBuka. [li Mmoka3HUKM BiOOpaKarOTh 3JaTHICTH CTPAxXOBOi KOMIIaHIi po3paxyBaTuCs 3a
MPUHHITHMHA CTPAaXOBHMH Ta HECTPAXOBUMHU 3000B’s3aHHSMHU. YOTHPHAAISATH MOKA3HUKIB, SKi
XapaKTEPU3YIOTh CBOEPITHUI MeXaHI3M 3a0e3MeueHHs MIATOCIIPOMOXKHOCTI CTPaxoBO1 KOMITaHii
nepeOyBaroTh y MPSMOMY TICHOMY 3B’S3Ky 3 TOJIOBHOKO KOMITOHEHTOK. MiXX KOMIIOHEHTOK Ta
MMOKa3HUKAMH «JacTKa CTPaXOBHX PE3EpBIB Yy KamiTami» Ta «PEeHTAa0eIbHICTh IHBECTHIIIHHOT
TiSUTBHOCTI» ICHYEe TIiCHUW oOOepHEHi 3B’s130Kk. HeoOrpyHTOBaHE 3pOCTaHHS NUTOMOI Baru
CTPaxXOBUX PE3EPBIB y KaImiTalli B YMOBaX KPHU3W MOXKE CIPUUYMHHUTH 3HWKEHHS piBHS (piHAHCOBOI
HajaiiHOCTI cTpaxoBoi Kkommawii. IligBuieHHs NPHUOYTKOBOCTI I1HBECTUIIIHOI MAisITBHOCTI, 3a
HECTIPUATIUBOI KOH FOHKTYpU (PIHAHCOBOTO PHUHKY, CYINPOBO/UKYETHCS 3POCTAHHSM PHU3HKY Ta
HMOBIpHICTIO BTpaTH IHBECTHLIWHUX PECypCiB, TOMy B YMOBaxX KpW3W BU3HAYAJIbHUM MPHHLIUIIOM
1HBECTYBaHHI KOIITIB CTPaXOBUX PE3EPBIB € OC3MECUHICTb.

Tabauys 3

CraTucTHYHI XapaKkTepuCcTUKHA KOMIIOHEHT ¢inancoBoi HagiiHocTi KCHXK Ykpainu
(ctanom Ha 31. 12. 2009 p.)

ITouyaTkoBI BiIacHI 3HAYEHHS 3micToBHA
K Yactka Kymynsatusna . .
OMIIOHEHTA . . IHTEepIpeTaris
Bcerworo MOSICHEHOT 4acTKa MOSCHEHOT COMIIOHCHTH
nucnepcii, % mucnepcii, %
1 14,867 39,124 39,124 «PIBCHE
TJIATOCTIPOMOKHOCTI)
2 7712 20,295 59.419 «CeKTHBHICTE
(GyHKIIOHYBaHHS»
3 5,468 14,388 73,807 «pIBEHB JIKBITHOCTI»
«THII IHBECTULIIHHOT
4 4,292 11,295 85,102 O THKID
«30a71aHCOBAHICTD
> 2,063 5,429 20,531 TPOIIOBUX IMOTOKIB)»

Jlpyra TOJIOBHAa KOMIIOHEHTAa Ma€ TMpsSMHUHA TICHUH 3B’SM30K 3 MOKa3HUKaMH, IO
XapaKTepu3yloTh e(PEeKTUBHICTh (PYHKIIOHYBaHHS CTpaxoBoi kommnaHii 1 mosicHioe 20,3% 3aranbHOi
nucnepcii. He3Bakaroun Ha KpU30BY CUTYAIli0, CTPAXOBUKU TIOBHHHI 3a0€3MEYUTH MiHIMATHHUMA
piBeHb NMPUOYTKOBOCTI CTPaXxOBHX PE3EpPBiB, IO BU3HAYEHO YMHHUM 3aKOHOJIAaBCTBOM. PiBeHB
JOX1IHOCTI KOMIIaHil BHCTYINA€ BAXIUBUM IHIMKATOPOM KOHKYPEHTOCIPOMOXKHOCTI CTPaxoBOi
kommadii. YucTuit mpuOyTOK CTpaxOBHKA € OCHOBHUM JDKEpesioM (OpMYBaHHS MOTO TapaHTIHHOTO
¢boHay, STKUH BUCTYIA€ YMOBOIO 3a0€3MEUYCHHS IJIATOCIPOMOXKHOCTI. TakuMm 4YMHOM, e(eKTHBHE
BUKOPHUCTAHHS PECYpCiB CIPUATHME TiIBUILIEHHIO piBHS (iHaHcoBoi HagiHOCTI KCXK.

3HaYHO MEHIINM € BHECOK TPEThOi KOMIIOHEHTH, SIKy BU3HAYECHO SIK «PiBEHb JIKBITHOCTI,
mo mnoscHoe 14,39% 3aranbHOi Bapiauii. BuseneHuil npsMuil 3B’S30K MDK MOKa3HHUKaMU Ta
KOMITOHEHTOIO JIa€ MiJCTaBH CTBEPKYBATH, IO MiABUIICHHS PIBHS JIKBIAHOCTI MOTOYHUX aKTHBIB
CIpHsTUME 3pOCTaHHIO (iHaHCOBOI HafAiltHOCTI. KOHCTaTyemMo, 110 MiATpUMKA BIAMOBIIHOTO PiBHSA
JIKBITHOCTI € BAXJIMBUM YHHHUKOM 3a0€3MeUYeHHS HE3aJeKHO BiJl CTadil PO3BUTKY PHUHKY
CTpaxyBaHHS XKUTTSL.

BruiuB ueTBepTOi KOMIIOHEHTH «TUI 1HBECTUIIHHOI MOMITUKW» moscHIoe 11,3% 3arampHOi
nucriepcii. BcraHoBineHo mpsMuN  TICHHMH 3B’S30K MK KOMIIOHEHTOIO Ta KOE(iIli€eHTOM
BUKOpUCTaHHA iHBecTULiHUX pecypciB (0,783) Ta obepHeHUE — 3 KOE]IIIEHTOM CTPYKTYypHU
iHBecTHIITHUX akTuBiB (- 0,765). B yMoBax Kpu3u «arpeCUBHHI» THIl 1HBECTHUILIMHOI MOJITUKH
HEOOXiTHO 3MIHUTH Ha «IIOMIpPKOBaHUiI» ab0 «KJIaCHMYHHI1», TOOTO 1HBECTYBaHHS 3IIHCHIOETHCS Y
MEHIII PU3UKOBI BUIY aKTHUBIB. 3MEHIICHHS MUTOMOI Bard BHCOKOJIIKBITHUX aKTUBIB CHPUSITHME
YHUKHEHHIO HETaTUBHOT'O BIUTUBY 1HQIIALIHHUX MPOIIECIB, 10 MPUTAMAHHI B IIEPi0J KPU3H.
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HaiiMeHIIMM € BHECOK I1’ATOi KOMIIOHEHTH Yy 3arajibHy MOSICHEHY AMCIEPCIiIo, KU CKIIaB
5,43%. Kpu3oBi sBHIlA Ha PUHKY CTPaXyBaHHS JKUTTA CYNPOBOKYIOTbCS 3HUKEHHSIM iI0BOT
aKTUBHOCTI, TOOTO 3MEHIIEHHSIM MIBHJIKOCTI PyXy BXIJHMX Ta BHXIJHHUX TPOIIOBHX IOTOKIB.
TakTUYHOIO METOI0 YMpaBIiHHS TPOLIOBHUMH MOTOKAMM CTPAXOBHUKA € HEAOMYIIEHHS BiJ]'€MHOTO
YHCTOTO TPOIIOBOTO MOTOKY, & CTPATETIYHOIO — JIOCATHEHHS 30a71aHCOBAHOCTI TPOIIOBUX ITOTOKIB.

Punok ctpaxyBaHHs XUTTS Ykpainu y 2010 p. xapakTepu3yBaBcsl MOKBABJIECHHSAM JI1IOBOI
aKTUBHOCTI, 3MEHIICHHSM KUIBKOCTI CTPaXOBHUKIB, TIOCHJIEHHSM KOHKYPEHTHHX IEpeBar BEIHKHX
KCX Ta 3pocrannsm ix puHKOBOI uacTku. Bmpomosx I-II xBapramis 2011 p. TenmeHis
BiJIHOBJICHHSI JOKPU30BHUX TIOKa3HUKIB 30eperiacs.

®dakropHuit ananiz pinancoroi HamiHOCTI KCXK «OCHOBHOTO MacHBY» METOJIOM T'OJIOBHHX
komrnoHeHT y 2010 p. Ta 3acrocyBaHHs TpouEAypH OOEpTaHHS 3acBIUWIM HAasBHICTH 6
IHTEPIPETOBAHUX TOJIOBHUX KOMITOHEHT (Tabm.4). Crymiab ¢dakTopusaimii MoOjeNi CTaHOBHUTH
92,29%.

[lepmia romoBHa KOMIIOHEHTA, sfKa 3[1MCHUIA HAMOLIBIINNM BHECOK Yy 3arajibHy AMCIIEPCIIO
(37,05%) inmentudikoBaHa SK «piBEHb IUIATOCIPOMOXKHOCTI». CKIag TOKAa3HUKIB, IO
HABaHTAXYIOTh II0 KOMIIOHEHTY ICTOTHO HE 3MIHUBCS, [BAHAIIATh 3 HUX XapaKTepHU3YyIOTh
TUTATOCTIPOMOXKHICTh 1 TepeOyBalOTh y TICHOMY MHpPSIMOMY 3B’SI3KY, OKpIM MOKa3HHKa «J4acTKa
CTpaxoBUX pe3epBiB y KamiTam» (- 0,819).

Tabauys 4
CraTucTHYHI XapaKTepuCcTUKHA KOMIIOHEHT ¢inancoBoi HagiiHocTi KCXK Ykpainu
(ctanom Ha 31. 12. 2010 p.)

Cymu KBaJpaTiB HaBaHTAXXEHb 00EpTaHHS
KOMIOHCHTA Yacrtka ) KymynsarusHa ) 3MICTOBHA IHTEpIpETALlis
Bceboro MOSICHEHOT YacTKa MOsSCHEHO] KOMITOHEHTHU
nucnepcii, % mucnepcii, %
1 14,079 37,05 37,050 «pIBEHB TIATOCITPOMOIKHOCTI»
2 6,183 16,272 53,322 «e(eKTUBHICTHh (PYHKITIOHYBaHHS»
«30aJIaHCOBAHICTh TPOIIOBUX
3 4,31 11,343 64,665 HOTOKiBY
4 3,886 10,227 74,893 «pIBEHbB JIKBITHOCTI»
«pIBEHB TIATOCIIPOMOKHOCTI 32
> 3,333 9,297 84,190 HECTPaXOBUMH 3000B’ I3aHHIMM»
6 3,076 8,096 92,286 «repecTpaxyBaHHS PU3UKIBY»

BrnnuB apyroi KOMIOHEHTH € 3HAYHO MEHIIUM 1 mosicHioe nuiie 16,27% 3aranbHOi
mucrepcii. [TokazHuky mpuOyTKOBOCTI, 110 HABAHTAXKYIOTh 10 KOMIIOHEHTY NepeOyBaroTh 3 HEIO Yy
NpsIMOMY TICHOMY 3B’s13Ky. 3pocTaHHs e(peKTHBHOCTI (YHKIIIOHYBaHHS KOMMaHii y mporeci
3MIACHEHHSI CTPaxoOBOi Ta 1HBECTHUIIIHOI MisUIBHOCTI 3a0€3MEeYUTh MiABHUIICHHS PiBHA (hiHAHCOBOI
gamirigocTl KCXK.

Tpers (11,34%) 1 uerBepta (10,23%) KOMIIOHEHTH 3AIMCHUIN MalKe OJHAKOBUN BHECOK y
3arajbHy JUCIEPCII0 Ta MalOTh HIUTBHUN 3B’SA30K 13 MOKa3HUKAMHM, 110 XapaKTEPU3YIOTh T'POIIOBI
MOTOKM 3a BHUJAMU [ISUTBHOCTI CTpaxOBHKa Ta JIKBiMHICTh akTuBiB. [IpsMuii 3B’A30K Mix
MOKAa3HUKAMH Ta KOMIIOHEHTOIO 3acBIT4y€, IO CHHXPOHI3allisl TPOIIOBUX IOTOKIB 3a BHUIAMH
JISUTBHOCTI Ta MIATPUMAHHS pallioHAJBbHOI YAaCTKH aKTHBIB y TpoIIOBil (opmi Ha cTanii pocTy
PUHKY CTpaxyBaHHS XUTTS COpUsITHME (POPMYBaHHIO TOCTAaTHHOTO PiBHS (piHAHCOBOI HANIMHOCTI
KCX.

BB m’stoi kommoHeHTH 3abe3neunB  9,3% 3arampHOi Bapiamii. [loka3zHuku, 110
nepeOyBaloTh y MPSAMOMY IIUIBHOMY 3B’S3Ky 3 KOMIIOHEHTOIO, JO3BOJSIOTH 1i BU3HAYHUTU SK
«pIBEHb IUIATOCIIPOMOXHOCTI 3a HECTPAaXxOBUMHU 3000B’s3aHHsAMMY». [[oCTaTHIN piBEHb MOKPUTTS
HECTPaxoBHUX 3000B’s43aHb NO3UTUBHO MTO3HAYUTHCA Ha piBHI iHaHcoBoi HaaiHOCTI KCXK.
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He3Bakarouu Ha He3HAYHUN BHECOK IIOCTOI KOMIIOHCHTH — «TIEPECTPAXyBaHHS PU3HKIB» — Y
3aranbHy gucnepcioo (8,1%) BigmiuaeMo ii 3HauMMICTh y 3abe3nedeHHi (iHAHCOBOI HAIHHOCTI
KCX nHa ¢asi pocty pHHKY CTpaxyBaHHS JXHUTTA, 3a SKOI KOMIaHii «OCHOBHOTO MAaCHBY»
30UIBIIYIOTh CBOI PMHKOBI YacTKH. [IparHeHHs KOMITaHiii KOMIICHCYBAaTH BTPAdCHI Mij 4ac KpU3H
pecypcu y HacTyIHUX Tepiojax CyNpOBOKYETHCS 3POCTAHHIM PU3UKY MPUHHATH 3000B’s3aHHS,
SIKI TIEPEBHUIIYIOTHh BJIaCHI (DIHAHCOBI MOJIMBOCTI. 3MIITHEHHS PUHKOBUX IO3MINHN 1 MiATPUMaHHS
HAJICKHOTO piBHS (PIHAHCOBOT HAIIHHOCTI MOKIIMBE 13 3aCTOCYBAHHSIM IEPECTPAXOBUX OIEPAIIii.

BucHoBKH. Y3araapHIOIOUN pe3ynbTaTd (AaKTOPHOTO aHaJi3y KOHCTAaTyeMO, IO (iHAaHCOBA
HagiiiHicte KCX € guHamiduHOIO, 0araTOrpaHHOI0 XapaKTEPUCTUKOK (IHAHCOBOTO CTaHy.
BuxopuctanHs MeTOJy TOJOBHMX KOMIIOHEHT O3BOJIUJIO 1MeHTH(IKYBaTH JaTeHTHI (haKTopH
3abe3neueHHs (inancoBoi HaniHocTi KCX Ha pi3HuX eramax (yHKIIOHYBaHHS CTpPaxoBOTO
PUHKY.

VY3aranpHEeHHS pe3yibTaTiB pakTopHOrO aHamzy ¢inancoBoi HaxiiHOCcTi KCX «ocHOBHOTO
MacuBy» y 2008-2010 pp. npeacrasieHo y Tab.S.

Tabnuys 5
®aktopu 3a0e3nevyenHs pinanconoi HagiiHocTi KCXK Ha pizHux pa3ax puHky
CTPaxyBaHHS KUTTS

W «Iik» | «Kpuza» | «IloxBaBieHHs»
dakropu YacTka nosicHeHoi aucnepcii,%
«pIBEHB TIATOCIIPOMOKHOCTI» 34,85 39,12 37,05
«pIBEHB JIKBITHOCTI» 14,74 14,39 10,23
«YTIPABIIHHA CTPYKTYPOIO KaIiTay» 13,87 X X
«e(eKTUBHICTh (DYHKITIOHYBAHHS 10,89 20,30 16,27
«30aJIaHCOBAHICTh TPOIIOBUX MOTOKIB) 10,31 11,30 11,34
«THII IHBECTHIIMHOI IOJITUKHY 6,45 5,43 X
«piBEHb IJIATOCIIPOMOKHOCTI 32 HECTPaXxOBUMHU

s X X 9,30
3000B’ I3aHHSIMI ’
«TIepecTpaxyBaHHs PUBHKIBY X X 8,10

Ha ¢a3i «miky» puUHKY CTpaxyBaHHS JKUTTS BITYM3HSHI CTPAXOBHKH, IO 31HCHIOIOTH
CTpaxyBaHHS XUTTS MOBUHHI TIPUJIIISTH HAJIEKHY YBary:

1) miaTpuMaHHIO BIAMOBIJHOTO PIBHS IUIATOCIIPOMOKHOCTI 3 METOI0 3a0e3medeHHs
BUKOHaHHS 3000B’s13aHb 32 JJOTOBOPaMH CTpaxyBaHH: Ta IepecTpaxyBaHHs;

2) yTpUMaHHIO Yy HaWTIKBIAHININ ¢GoOpMi YACTUHM aKTHBIB 3 METOK 3IiHCHEHHS
CBOEYACHUX BUILIAT CTPAXOBUX Ta BUKYITHUX CyM;

3) edexTHBHOMY yMpaBIiHHIO CTPYKTYPOIO KAIliTAIy 3 METOIO IMATPUMAaHHS HAJIEKHOTO
piBHS (piHAHCOBOI CTIHKOCTI.

B uinomy ui gaxropu noscHoTh 63,46% 3aranpHoi qucnepcii.

B ymoBax HecnpuATINBOI KOH IOHKTYPH PHHKY CTpaxyBaHHS JKHTTA (¢a3za Kpusu)
BU3HaYATbHUMHU (pakTopamu 3abe3nedeHHs (iHancoBoi HamiHOoCcTI KCXK € migBuimeHudd piBeHb
TUTATOCIIPOMOKHOCTI CTPaXxOBUKa, €PEeKTHBHE HOro (PyHKILIOHYBaHHS (OTpUMaHHA NMPHOYTKY) Ta
MIATPUMKa BIAIOBIAHOTO PiBHS JiKBiAHOCTI akTuBiB. Lli dakropu pazom mnosicHiooTh 73,81%
3arajpHOI AUCIEpCii.

BinHOBIIEHHSI pUHKY CTpaxXyBaHHS XUTTS MICIS KPU3U Ta HOTro mojabiine 3poctanHs ((asza
MOKBABJICHHS) MOTpeOye Meperyiaay NOJMITHKH YHpPaBiIiHHA (DIHAHCOBOIO HAJIHHICTIO KOMMaHIi.
30kpemMa,  BH3HAYWIBHUM  (PAKTOPOM  3alMIIAETHCSA  MIATPUMKA  HAJEKHOTO  PIBHS
IUTATOCIIPOMOXKHOCTI, ~ 3a0e3nedeHHss  e€(peKTUBHOrO  (YHKIIOHYBaHHS  Ta  JIOCATHEHHS
30aJ1aHCOBAHOCTI TPOIIOBUX MOTOKIB BiJl CTPaxoBOi, IHBECTUIIIMHOI Ta 1HIIOI AISUTBHOCTI CTPaxOBO1
KoMmMaHii. Y cyKymHOCTI 11l pakTopu NOACHIOTh 64,66% 3aranbHOi qucepcii.

Jominyroga poiib y 3a0e3neueHHi (piHaHCOBOI HAIIHHOCTI KOMIAHIN 31 CTpaxyBaHHS KUTTS
HEe3aleXHO Bil (a3u (yHKIIOHYBaHHS PUHKY HAJEKUTh PIBHIO IIATOCIIPOMOKHOCTI KOMIMAHIi.
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Takum YMHOM, IOTPUMAaHHS BUMOT 3aKOHOAABCTBA IIOA0 3a0€3MEUYCHHS IJIAaTOCTIPOMOKHOCTI
CTpaxoBHKIB (pO3Mip CTAaTyTHOI'O KamiTajly I[IOHaJ MiHIMaJbHO BCTAHOBJICHUH, HASBHICTh
rapaHTiiHOro (POHIY, MapiKi TIATOCIIPOMOYKHOCTI Ta BiJIMOBIIHOTO PO3MIPY CTPAaXOBUX PE3EPBIB)
CTa€ MPIOPUTETHUM 3aBJIaHHSIM B ITPOIIEC] YIIPABIIHHS CTPAXOBOK KOMIIAHIELO.

[IponioHOBaHMiT HampsiM 3acTOCYBaHHS (DAaKTOpPHOTO aHalizy B OILiHIOBaHHI (hiHaHCOBOI
HQIIMHOCTI KOMITaHId 31 CTpaxyBaHHS >JKUTTS HE BUYEPIYETHCS BUSBJICHHSAM TMPUYUHHOTO
KOMIUICKCY ii (OopMyBaHHS, IO BIAMOBITHO CTAHOBHUTH IMEPCHEKTHUBY TMOJAIBIIUX JOCIIKCHb,
CTIPSMOBAHUX Ha BJOCKOHAJIEHHS TEOPETHKO-METOMOJIOTIYHUX 3acaJl CTaTUCTHYHOTO aHai3y
¢binaHCOBOT HAAIMHOCTI CTPAXOBUX KOMITaHIH.
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