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JIBH3 « Yuisepcumem 6aHKigcbKoi cnpaguy
XapkiecbKuil HABYUATLHO-HAYKOBUU ICIMUMYM

OHIHKA EOEKTUBHOCTI IPOLECY AHTUKPU30BOI'O
®IHAHCOBOTI'O YIIPABJIIHHS B CTPAXOBI KOMITAHII

CyvacHuil cTaH PO3BUTKY COLIIAJIbBHO-€KOHOMIYHOI Ta MOJIITUYHOI chep
KpaiHd mnepeOyBae IMiJ BIUIMBOM BHYTPIIIHIX Ta 30BHIMIHIX (aKTOpPiB, LIO
BU3HAUAIOTh XapakTep Ta JIUWHAMIKy (YyHKIIOHYBaHHS CTPaXxOBHUX KOMIIAHIM.
Oco0nMBO akTyaJIbHUM Yy BHIIE BKa3aHMX YMOBax IIOCTa€ MUTaHHS
AHTUKPHU30BOTO (PIHAHCOBOTO YMPABIIIHHS B CTPAXOBUX KOMIIAHISIX, TaK SIK ICHY€
BEJIMKa WMOBIPHICTh BUHUKHEHHS KPHU30BUX SBHIN Yy OyIb-akid cdepi uu
yacTUHI cy0’ekTa ()1HAHCOBOTO PUHKY.

He3Baxaroun Ha 3HaYHI YCHiXU 3apyO1KHUX JTOCIITHUKIB AHTHKPU30BOTO
VIOPABIIHHS CTPAXOBUMM KOMIIaHISIMH, clienudika MpoOJeMaTUKd B yMOBax
TPAH3UTHUBHOI EKOHOMIKM BCE II[€ HAJICKUTh A0 MAJOJOCTIKEHUX SK Yy
BITUM3HSHIN, Tak 1 y 3apyOlKHIA €KOHOMIYHIM Hayli. HuHl yBara HayKOBLIB
30Cepe’KeHa Ha TOJOJAaHHI KpU3H, TOMl [K Jedall aKTyaJbHIIIOK CTae
npobiieMa BYACHOTO TOTMEPEKeHHS KPH3UW Ta pPO3POOJIEHHS TEOPETHUKO-
METOJMYHMUX 3aca]l 3AIMCHEHHS aHTHKPHU30BOTO YIPABIIHHA CTPAXOBUKOM Ha
MOCTIMHIA OCHOBI 31 CTBOPEHHSIM BIAMOBIJHUX HOBUX METOAMK Ta IMOUIYKOM
KOMITJIEKCHUX KPUTEPIiB OI[IHKH iX €()eKTHBHOCTI.

Jist Toro 1mo0 OIHUTH e()EeKTUBHICTh AHTHUKPU30BOTO YIIPaBIIHHS,
MOTPIOHO TPOBECTH OIIHKY EKOHOMIYHOI CIPOMOKHOCTI Ta CBOEYACHOTO
BUSIBJICHHS O3HAK TOTIPIICHHS ()IHAHCOBOTO CTaHY CTPaXOBHKA, JJII TOTO 1100
e(peKTUBHO (PYHKIIIOHYBaTH B OyAb-SKHI €10l PO3BUTKY EKOHOMIKH KpaiHH.

bazoro mocmimkenns Oyno obpano [IpuBaTHe akiioHEpHE TOBApPHCTBO
CrpaxoBa Kommnanis «AXA CrpaxyBanus» (mam IIAT CK «AXA
CrpaxyBaHHs») sIKa € OJHIEI0 3 JIJEPIB HA PUHKY PU3UKOBOIO CTPAaXyBaHHS
VYkpainu, Bxoauth A0 ¢paniy3pkoi rpynu AXA. Bocsmuit pik nocniib AXA €
ctpaxoBuM Openaom Nel 'y cBiTi, Takox AXA ysiimma pgo TOII-3
HalopoXxunx OpeHmaiB 31 chepu pinancoBux nociayr. dimii Ta npeacTaBHULITBA
KOMITaHIi pO3TallloBaHI B yCiX perioHax YKpaiHu, perioHainbHa Mepexa «AXA



CrpaxyBaHHS» TpecTaBicHa B Outbm Hixk 200 micTax Ykpainwm [1].

SIk B 3apyODKHHX, TaK 1 BITUM3HSHHUX JITEpAaTypHUX JDKEpeiax 1CHYE
JIEKiJIbKa 3araJlbHOBU3HAHUX METOMAIB 1 METOAMK OLIHKH PU3UKY OaHKPYTCTBa
nignpuemMcTBa. Hai6inpmr BiTOMOIO 1 IIMPOKO BXXMBAHOK € METOJAUKA
AnpTMaHa, ska NMoOynoBaHa 3 BUKOPUCTAHHSM amapaTy MYJbTUILIIKAaTUBHOTO
aHaJI3y JTUCKPUMIHAHTA, SIKMM J03BOJISE MiAIOpaTH Takl MOKAa3HUKH, JUCIIEPCis
SAKUX MK rpynamu O0yjia 6 MakCHMaJIbHOIO, a BCEPEIMHI IPYIH — MiHIMAJIbHOIO
[2]. Takum umHOM, iHACKC AJbTMaHA SBJISE CO00I0 (PYHKIIIO BiJ IMOKAa3HHKIB,
Kl XapakTepU3ylOTh EKOHOMIYHHMM MOTEHIaN MiANpUEMCTBA Ta PE3yIbTaTH
Horo pobOoTHM 3a momepenHi mepiof. IHAEKC KpeauTOCIPOMOXKHOCTI (Z-
PaxyHOK) po3paxoByeThes 3a popmysoro (1):

Z=12xX;+1,4x X, + 3,3x X3+ 0,6x X4 + X5 (1)

ne 7 - 1HTerpajpbHUM TNOKa3HUK pIBHA NOrpo3u OaHKpyTCTBa; Xip -
poOoumii KamiTaj/3arajJbHa BapTICTh aKTUBIB; Xy - UACTUN MPUOYTOK/3aranbHa
BapTICTh aKTUBIB; X3 - YUCTUM JOX1]l/3arajJbHa BapTICTh AKTUBIB; X4 - PUHKOBA
BapTICTh akKlii/cyma 3a00proBaHocTl; Xs - 0OCST MpojaxKy/3arajibHa BapTiCTh
aKTHUBIB.

PozpaxoBani nokaszuuku [IAT CK «AXA CrpaxyBanus» 3a 2015-2017
pp. HaBeeHl B Ta0.1

Tabang 1
Omninka 6ankpytcTBa 3a mojieinio E. Anptmana [TAT CK«AXA
CrpaxyBanssi» 3a 2015-2017 pp.

Koedirient 2015 p. 2016 p. 2017 p.
X4 0,79 0,77 0,12
X2 0,00 0,00 0,00
X3 0,41 0,85 1,35
X4 2,20 10,64 1,06
Xs 0,41 0,85 1,35
Z 4,04 10,98 6,60
IMOBIpHICTh OaHKPYTCTBA | jyske HU3bKA | JIy’KE HU3bKA | Jy’Ke HU3bKA

MoxeMo 3poOUTH BHCHOBOK, IO PIBEHb 3arpo3d OaHKPYTCTBY 3a
MoJIeJUTI0 ANbTMaHa Jy»e HU3bKa, MOXHA CTBEpPJKYBaTH, IO TaKa TEHICHIIIS
Oyze Tpumatucs i Hajaml.

OxkpiM 3axiIHOi MOJEJNi, PO3MVIAHEMO TaKOX BITUU3HSHY MOJIETb.
Haiibisp111 mompeHoro B YKpaiHi € J1arHocTiKa OaHKPYTCTBA MiAMPUEMCTBA 32
moaemtio O.0. Tepemierka [3], sika Bu3HauaeThes 3a hopmysaoro (2.):

7Z=15,x1+008, x,+10x3+ 5x4+ 03, x5+ 01, Xg (2)

ne X1 - Cash-Flow / 3000B’s13aHHS; X, - BajgroTa OanaHCy / 3000B’sI3aHHS;
X3 - MpUOYTOK / BamtoTa OajaHCy; X4 - MpUOYTOK / BUpYUKa BiJ peanizalii; Xs -
BUpPOOHMYI 3amacu / BHpydYKa BiJ peaiizallii; X — OOOPOTHICTH OCHOBHOTO
Karitany (BUpydKa BiJ peatizaiiii) / BaroTa OagaHcy.



Pozpaxyemo mokazuuku ITAT CK «AXA CrpaxyBanns» 3a 2015-2017
pp. (Tabmn.2).
Tabnuns 2
Ormiaka 6ankpytcTBa 3a mogemto O. Tepemenka [TAT CK«AXA
CrpaxyBanss» 3a 2015-2017 pp.

Koedoirient 2015 p. 2016 p. 2017 p.
X1 8,44 14,09 12,92
X2 20,08 19,98 22,34
X3 0,11 0,23 0,06
X4 0,11 0,23 0,06
X5 0,09 0,08 0,10
X6 0,83 0,88 0,79
Z 16,149 26,38 22,29

OTxe, OCKUIbKM JUHAMIKa MOKa3HHUKIB ynpoaoBx 2015-2017 pp. Z > 2,
To ITAT CK «AXA CrpaxyBaHHs» € (DIHAHCOBO CTIMKUM 1 IOMYy HE 3arpoKye
OaHKPYTCTBO.

CrpaxoBoro kommaniero [TAT CK «AXA CrpaxyBaHHS» MpOTIroOM
OCTaHIX POKIB OyB pO3IIMPEHHI OOCAT CTPaxoBOIO IMOJs, IIO MPHU3BEIO 0
30UTBIICHHS! CTPaxOBUX 300pIB 1 JO3BOJMJIO 30UIBIIUTA PO3MIP CTPAXOBUX
BIJITIKOIyBaHb B pa3u Ta 301IbIINTH aKTUBHU.

I[TAT CK AXA CrpaxyBaHHs» 3aiiHsJIa BlIeBHEHY ()IHAHCOBY TMO3UIIII0 Ha
puHKY YKpainu. JIiKBiHICTH, a00 3/aTHICTh KOMMaHIi BIANOBIZATH 3a CBOIMH
KOPOTKOCTPOKOBUMHU ~ CTPaXOBUMH 3000B’SI3aHHSMH  MIIATBEPUKYE  PO3MIp
1HBECTHUIIIMHOTO TIOPT(dEITIo.

Otxe, 3 oMY Ha MPOBECHI JOCIIHKCHHS MOXKHA 3pOOWTH BHCHOBOK,
0 €(EeKTUBHICTh MPOLIECY AHTHUKPHU30BOro (piHancoBoro ympasiiHHA B [IAT
CK «AXA CrpaxyBaHHs» 3HAXOJMTHCS HA BUCOKOMY PiBHI, & OTXKE€ y BUMAJKY
BUHHUKHEHHS 30BHIIIHIX 1 BHYTPIIIHIX KPU30BUX OOCTaBUH, CTPAXOBa KOMIIaHIA
3MO’K€ BUYACHO BiJpearyBaTH Ha MpOOJIEMU Ta YHUKHYTH CTafll ralbMyBaHHS Ta
KpHU3H.
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