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Methodological aspects of the income approach to insurance companies
valuation
Abstract. The article is devoted to determining the market value of the
insurance companies on the basis of income evaluation method with the calculation
of weighted average cost of capital of the insurer and forecasting its free cash flows at
the optimistic, pessimistic and moderate prognoses of insurance company activity.
The author describes the elements of the appraised value calculation: the
selection of parameters, the construction of the regression equation, the forecasting of
model parameters and interval forecast of free cash flows. Theoretical and practical
considerations are illustrated and example valuations of a non-life insurer are given.
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The income approach allows carrying out variant calculations with regard to
development and innovation in companies, using the methodology proposed in this
research.
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Beryn. B ocranHi poku Ha yKpaiHCBKOMY CTPaxOBOMY PUHKY 30UTBIIYETHCS
notpeda B OI[IHIOBaHHI BApTOCTI CTPAXOBUX KOMIMAHIHM, IO 3YMOBJICHO HE TUIBKU
3MIHOIO TIApaJUTMU YIOPABTIHHS KOMIIAHIEI0, a W 00 €KTUBHUMU PUHKOBUMH
MPOIIeCaMH, 1110 BiIOYyBaIOThCS y JAeprkaBi. AKTyasi3aris OI[iHKH BapTOCTI CTPAXOBUX
KOMITaHIM SIK 1HCTPYMEHTY BHUpPILIIEHHS 0aratbox 3aBlaHb, IO IOCTAalOTh MEpea
cy0’eKTaMH CTpaxOBUX BIJIHOCMH B YKpaiHi, nepejdadae 30KkpemMa MOriubieHe
BHUBYEHHS METOJIOJIOTTYHOTO anapaTy OI[IHIOBaHHS 1 yIPaBIIiHHS BapTICTIO.

AHaJIi3 J0CiI)KeHb Ta NMOCTAHOBKA 3aBJaHHs. [[UTaHHS OIIHKKA BapTOCTI
0i3Hecy JocCIiJKeHl OaraThMa 3aKOpPJIOHHUMHU ¥ ykpaiHChkumu BueHuMHU. Cepen
pOOIT 3aKOPIOHHUX aBTOPIB BapTO BUALIMTH mpaili A.Jlamonapana [1], JI»x.MypiHa,
T.Koymnenna [2], Il.Augepcona [3], A.Pammomopra [4], B. bnexbepna [5],
Jx.Maptina, JIx.Ileri [6], A.I'pssuoBoi [7]. ¥ poborax 3a3HaueHUX HAYKOBIIIB
PO3IIIAIa0ThCS MPOOJIEMH BU3HAYEHHSI I CTBOPEHHS BapTOCTI KOMIIaHIi, MUTAHHS,
OB’ S13aH1 3 MIIX0JAAMH 1 OCHOBHUMU MPUHIMIIAMHU OLIHKHM Ta YIPaBJIIHHS BapTICTIO.
Huzka astopiB — .lonin [8], C.Canos [9], A.Pubin [10], T.I'oBopymko [11] —
JOOCIIKYBJIA THUTAHHS 3aCTOCYBaHHS TPAJULIMHUX METOAIB IO OLIIHIOBAHHS
BApPTOCTI CTpaxoBUX KoMmaHid. [IpoTe acnekTu MpakTUYHOTO BUKOPUCTAHHS METO/IIB
BU3HAYEHHS PUHKOBOI BapTOCTI CTPAaxOBUX KOMIIaHIM B YKPAaiHCHKHX peatisx
3aJTUIIUITUCS HEPO3TIITHYTUMH.

AKTyalbHICTh JTAHOTO JIOCTI/PKCHHS IOJIsTae B HEOOXITHOCTI IOJAJIBIIOTO
BJIOCKOHAJICHHS ~METOJMYHOTO I1HCTPYMEHTApil0 OI[IHIOBaHHS BapTOCTi, IO
00yMOBJICHO TypOYJICHTHICTIO 30BHIITHBOTO CEPEOBUINA KOMIMAaHINA, 3HAYHOIO
HEBU3HAYCHICTIO MPOTHO3HUX 3HAYEHb E€KOHOMIYHMX MapameTpiB iX AISUILHOCTI, a
TaKoX TOTpeOOr0 B ajamTallii METOJIB OIlIHKH, IO BPaXOBYIOTh OCOOJIHMBOCTI
CTPaxoBOI0 MIANPUEMHHIITBA.

OCHOBHUM 3aBJIaHHAM JOCIIKEHHSI € OOIPYHTYBAaHHS METOHOJOTTYHUX
MIIXO0/IB O BU3HAYEHHSI PUHKOBOI BapTOCTI CTPAaxOBOi KOMMAaHIl NpU BUKOPUCTAHHI
JOX1THOTO MIJXOAY 3 MPOTHO3YBAHHSM TPOIIOBUX TMOTOKIB CTPaxOBHKa 3a PI3HHUX
BapIaHTIB PO3BUTKY CTPAXOBOI JISJILHOCTI.

Pesysnbratu nochaigxennsi. JloxXimHWM TiaXiJ BHU3HAYa€ BapTICTh KOMIIAHIT
(6i3HeCy) Ha OCHOB1 OIIIHKM JHCKOHTOBAHMX TPOIIOBUX TMOTOKIB, IO HEIO
TeHEePYIOThCS, 1 € €IMHUM MIJIXO0J0M, SIKUH JI03BOJISIE BPaXOBYBaTH MailOyTHI 3MiHU
TPOMIOBUX MOTOKIB. JIoXiMHMIA TIAX11 € HAOUIbIT 00'€KTUBHUM Ta 1H(POPMATUBHUM
B MOTr0 OCHOBI JIGKUTh MPUHIIUIT OYIKYBaHHS, 3TITHO SIKOTO OyJ/b-SKUW aKTHUB, IO
npua0aBcs 3 METOI0 OTPUMAHHS JIOXOAIB, KOIUTYE CTUIbKH, CKUIBKM NMPHUOYTKY BIH
nprHEeCe B MaHOYTHHOMY 3 ypaxyBaHHIM YMHHHKA 4acy [11].



VY cydacHHX mpaisx €KOHOMICTIB MPEACTABJICHA BEJIMKAa KIJTbKICTh METOMIB 1
MOJIeJIell JUCKOHTYBAaHHS B paMKax JOXIJHOro miaxomay: moaenb ['opaona GGM
(Gordon growth model), moxeni nmocriiinoro 3poctanns FCFE (BiIbHOrO rpoIioBoro
NOTOKY Ha akiioHepHuid kamitan) 1 FCFF (BiipHOro rpomoBoro moToxky ¢gipmu),
aBodasHi Mojeli TUCKOHTYBaHHs muBigeHmiB (two-stage dividend discount model),
monens EBO (Edwards-Bell-Ohlson valuation model), mogens ekonomiunO1 q01aHOT
Baprocti b. Crioapra (EVA), monens puHkoBoi gomaHoi Baptocti (MVA), Monenb
nomaHoi Baprocti At akmioHepiB A. Pammonopra (ALCAR at6o SVA) [3].

OCHOBHI METOIH OLIIHIOBAHHSI
BaApTOCTI HA OCHOBI JOXOIHOTO

11 IXOTY
1 rpyma - MeTo OJHCKOHTYBAHHS 2 rpyma- MeTOIH, 10 3aCHOBaHi Ha
TPOUIOBUX IOTOKIB aHaIi31 3aIHINKOBOTO IMIPHOYTKY
Meton
Ensapnca-
Meton bemnna-
IHCKOHTY- MeTomn OnbcoHa Meton EVA Meton MBA
BaHHA KaIliTamizarii (EBO - (Economic (Market Value
TPOIIOBIX MPHOYTKY Edwards- Value Added) Added)
HOTOKIB Bell-Ohlson
valuation
model)

Puc. 1. Metoau oriHtoBaHHS BapTOCTi O13HECY
Ha OCHOBI JOX1AHOTO Tiaxony [3,7]

Binpiricth mepepaxoBaHUX TEOPETUUYHUX MOJIETEH Ba)XKKO 3aCTOCYBaTH Jis
OIIHIOBaHHS yKpaiHChKuX kommadiil. [lo-mepie, B Ykpaini He i€ psii pUHKOBHUX
MPUHIMUIIB, MOKIAAEHUX B OCHOBY 3rajgaHux Mozeneu. Ilo-apyre, B OuibmiocTi
BUMAAKIB Y aHAJITHKAa HEAOCTaTHHO aKTyaJlbHOI 1HQOpMAIlli MpOo KOMIIAHIIO,
3a3BUYal € nuuie odiniiiHa (piHaHCOBA 3BITHICTh. Y pe3yJbTaTl aHAITUK a0 B3araini
HE MOJKE 3aCTOCyBaTH TOW ab0 I1HIIMI METOJ pO3paxyHKy, abo poOuTh Oe3miu
EKCIIEPTHUX TPUMYIIEHbh Ta KOPEKTyBaHb, MI0 YacTO MPHU3BOJUTH 10 iCTOTHOTO
cnoTBopeHHsa BapTtocTi. [lo-Tpere, uepe3 cnaOkuil po3BUTOK (DIHAHCOBOI'O PUHKY
4yacTo BIACYTHs 0a3a AJisg po3paxyHKY CTaBKU JUCKOHTYBaHHs. [0 TOro K CKJIAJHICTb
JOBFOCTPOKOBOIO IUIaHYBAaHHS B HAJ3BMYallHO MIHJIMBUX PHUHKOBUX YMOBax
YCKJIaIHIOE 3aCTOCYBAHHS JOX1JHUX METO/IIB OI[IHKH.

Po3paxyHOK BapTOCTI CTpaxoBOi KOMMaHii METOJOM JAUCKOHTYBaHHS
TPOIIOBUX MOTOKIB 3I1MCHIOIOTH 32 (hOPMYJIOH0:

FCF 3B
— \'n t
BH - Zt=1(

ot et T HA =3, (1)

ne B, — uducrta (HeTTO) BapTicTh KoMNaHii Ha naty ouinku; FCF — BinbHui
rpomosuii moTik (Free Cash-flow), To6To cymapHa BenawuuHa oOIEpaniiHOTO Ta
1HBECTHUIIMHOTO TPOIIOBUX IMOTOKIB KOMIIaHii; I — CTaBKa JAUCKOHTYBaHHS; 3B —
3aJIMIIKOBA BapTICTh CTpaxOBHKa B mepioiai N; HA — HaJUIMIIKOBI akTHBH (iKi B
JaHW Yac HE BUKOPUCTOBYIOTHCS CTPAXOBUKOM JIJISi OTPUMAaHHA (HIHAHCOBOTO




pe3ynpTaTy. Takoro poay aKTHBU OLIHIOIOTHCS, BHUXOISYM 3 HAWKPAIIOTo
aNIbTEPHATUBHOTO BapiaHTY iX BUKOPUCTaHHS); 3 — 3000B’A3aHHS Ha JaTy OI[IHKH.

KiitouoBUM MOMEHTOM METOJY NHMCKOHTYBAaHHS BUJIBHUX TPOIIOBUX MOTOKIB €
BUOIp CTaBKU JHUCKOHTYBaHHs. Ha ChOTOJHIINIHIN JeHb BIJICYTHS €QMHA TOYKa 30pYy
II0JI0 TOTO, SIKMH IMOKAa3HWK CJIiJ NMpuUHAMaTh 3a 110 craBky. Tak, ['ps3HoBa A. P.
BU3HAYA€ CTABKY AMCKOHTYBAHHS, K <«IHCTPYMEHT» NEpeKiIaJaHHs ManlOyTHbOIO
IPOIIOBOTO MOTOKY y BapTicTh Ha jJaHuii MOMeHT [/]. CTaBka NUCKOHTYBaHHS €
piBHEM MpHOYTKOBOCTI, Ha KWW 3TOAMBCS O 1HBECTOpP, YXBAJIIOIOUU PIIICHHS PO
BKJIQJICHHS TPOIIEH B KOHKPETHY KOMITIaHit0. YuM BUIIUN piBEHb PU3HKY, MTOB'I3aHUN
3 IaHUM MPOEKTOM, TUM BHIILy HOPMY MPUOYTKOBOCTI BUMarae iHBeCTop. Y 3B'SI3KY 3
IIUM, PO3PAaXyHOK CTaBKM TUCKOHTYBaHHS IOJISITa€ B OIHII PU3UKIB, MOB'SI3aHUX 3
BKJIAJICHHSM I'pOILIEl B KOHKPETHUM 00’ €KT UM aKTHB.

[cHytoTh pi3H1I MeTOAM 1 MOAENl JiJIi BU3HAYEHHS CTaBKU JIMCKOHTYBaHHS
IpOIIOBOro NMOTOKY. HalinomupeHimmumu 3 HUX €:

- MoJieITb omiHKM KamitanbHuX aktuBiB (CAPM - Capital Asset Pricing Model);

- METOJ] KyMYJISITUBHOI MOOY/TOBU CTaBKHU JUCKOHTY;

- MojiesIb cepenHbo3BakeHol BapTocTi kamitany (WACC - Weighted Average
Capital Cost) [1].

Meton KyMymsSTHBHOI MOOYJAOBH 1 MOJENIb OIIHKHA KamiTalbHUX aKTHBIB
BUKOPUCTOBYIOTHCSA JIJI OIIIHIOBAHHS BAPTOCTI BiacHOTO Kamitary, moaeins WACC -
JUISL OL[IHIOBAHHSI BAPTOCT1 IHBECTOBAHOTO KaIiTamy.

B sIKOCT1 cTaBKM JMCKOHTYBAHHS, 1110 BPaXOBY€ 3MIHY BapTOCTI FpOLIEH B Yaci,
y OUIBLIOCTI BHUMAJAKIB BHKOPHUCTOBYIOTH CEPEIHbO3BAXKEHY BapTICTh KamiTally
kommadii. Kinacuunuii pozpaxynok WACC MoKHA IPEICTaBUTH TaK:

WACC = X3-1 ky x W, (2)
ne ke — BapTiCTh 3alydeHHS X-TO JoKepena (iHAHCYBAHHS — IMICIsS
OTOJJaTKYBaHHSI;

W, — mmroma Bara x-ro mxkepena (iHaHCYBaHHS; N — KUIBKICTH JKEpEN
¢binancysanss [1].

JInst cTpaxoBOi KOMITaHii OCHOBHUMHM JpKepenaMu (piHAaHCYBaHHSI BUCTYMAOTh
BJIACHUM KalliTaJl, TO3UKOBUM KarmiTal Ta CcTpaxoBi pe3epBu. CTpaxoBi pe3epBH €
0COOJIMBUM JIKepesioM (piHAaHCYBaHHS KOMIIaHIi - TPOILOBI pecypcH, copMoOBaH1 y
BUIJISIAII CTPAXOBUX PE3EPBIB, € YMOBHO-3AJyYEHHMH, IO 3YMOBIIOE creuudiky
BU3HAYEHHS BapTOCTI (DiHAHCYBaHHS 332 paXyHOK CTPaXOBUX PE3EPBIB.

BenuunHy CTpaxoBUX pe3epBiB B MeXaxX MPOTHO30BAHOTO DPIBHS CTPAXOBHUX
BUILIAT JOCIITHUKHA MPOMOHYIOTh PO3IIISA/IATH SK MO3MKOBUN KammiTall, PEeIITy — SK
BiaacHuii kamitan [10]. B skocTi BapTOCTi 3aiydeHHs CTPAaxOBHUX PE3EpBiB IS
Bu3HaueHHST WACC Moxe OyTH BUKOPHCTAHO KOE(IIIEHT aJeKBAaTHOCTI CTPAXOBHUX
pPE3epBIB AK BIIHOMIEHHS CTPAXOBUX BHUIUIAT J0 00CATY CHOPMOBAHHUX CTPAXOBUX
pEe3epBIB.

Omxe, Juisi BHU3HAYEHHS BapTOCTI KamiTally CTPaXxoBOi KOMIIaHIi MOHa
BHUKOPHUCTATH TaKUH I1IXiI:

WACC = Kec*Wec+ Kpc*Wpct Kig* Wig, (3)
ne Kec — BapTicTh 3alydeHHs BJIACHOTO KaIliTaly;



Wec — nuToMa Bara BJIACHOTO KamiTaly B CTPYKTYpl (piHAHCOBHX pECypcCiB
CTPaxOBHUKa;

Kpc — BapTicTh 3aTy4eHHs MO3UKOBOTO KaIliTaly;,

Wpc — nmuTtoMa Bara mo3uKOBOTO KamiTaay B CTPYKTYpl (pIHAHCOBUX PECYpCiB
CTPaxOBHUKa;

Kir— BapTiCTh 3aJIyueHHS CTPaXOBHX PE3CPBIB;

Wir — muToMa Bara CTpaxoBHX pPe3epBIB B CTPYKTYypl (PiHAHCOBHX pPECypcCiB

CTpaxOBHKa.

JI71st pO3paxyHKy 3aIUIIKOBOT BAPTOCTI KOMIIAH1i HAMIOIIIBHIIIE BUKOPUCTATH
Mozenb ['opmoHa, 3a JOMOMOTOI0 SKOi PIYHUN JIOXi TOCTIPOTHO3HOTO TMEPIOay
MIEPETBOPIOETHCS B TIOKA3HUKU BapPTOCTI 3a JOMOMOTOI0 KoeillieHTa Karitasisaiii,
PO3pPax0OBaHOTO K PI3HUIS MK CTaBKOIO JUCKOHTY 1 JIOBTOCTPOKOBUMH TEMIIaMH
3pocTaHHs. 3a BIICYTHOCTI TEMIIIB 3pOCTaHHs KOe(IIIEHT KamiTami3auli Oyae piBHUN
cTaBlll TUCKOHTY. Mozens ['op/ioHa Mae BUTTISI:

NOR,
V=—% (4)

ne V — 3amuiikoBa BapTICTh kommaHii B moctrnporHo3nuid mnepion; NOR; —
TPOMIOBHI TIOTIK B MEPIIUA pPIK MOCTIPOTHO3HOTO Tepiomy; | — CTaBKa
JUCKOHTYBaHHS; @ — OYIKYBaHMl JOBIOCTPOKOBUH CEpEAHBOPIYHUN YMOBHO-

MOCTIHUI TEMI MPUPOCTY JOXO/IB B MOCTIPOTHO3HUN NEPIOJ AISIIBHOCTI KOMMaHI1
[7].

Ha ocHOB1 HaBeneHUX MIPKYyBaHb PO3paxyeEMO BapTIiCTh OJIHIEI 3 YKPATHCHKUX
ctpaxoBux kommaHii (CK) i3 3acTocyBaHHSM METOJy IMCKOHTYBAaHHS TPOIIOBUX
MOTOKIB. Po3paxyemMo cTaBKy MMCKOHTYBAaHHS Ha OCHOBI MOJEINI CEPeIHbO3BAKEHOI
BapTOCTI KariTaidy, CKOPUCTABIIUCh JAaHUMHU PO CTPYKTYPY KariTaiay 1 BapTiCTh
OKPEMHUX MOTO CKJIAJIOBUX.

Tabmuns 1
Po3paxyHok cepennbo3Ba:keHoi Baprocti kamitaiay CK
Neni/it [Toxa3HuK Cranom Ha
kinenp 2015 p.
1 BrnacHuii kamiTan, THC. TpH. 100810
1.1 [Tutoma Bara BK B macusi 6anancy, % 37,61
1.2 Cyma uuncroro npuOyTKy, BUIJIadeHa BIaCHUKaM KOMIIaHii B Ipolieci -
HOro po3moJiiny, THC. TPH.
2 CTpaxoBi pe3epBH, TUC. TPH. 53140
2.1 BapricTh 3amydeHHs CTpaXxoOBHX pe3epBiB, %o 39,24
2.2 ITuToma Bara cTpaxoBHX pe3epBiB B MacHBi OasaHCy, %o 19,83
3 baHKIBCHKI KPEJUTH, TUC. TPH. -
3.1 PiBeHb CTaBKH BiJICOTKA 33 KPEIUT 3 YpaxyBaHHIM MpeMii 3a pU3HK, % 27
3.2 CraBka nojaTtky Ha npuOyTok, % 18
3.3 ITutoma Bara GaHK KpeJuTy B IacuBi Oanancy, % -
3.4 Baprictb OankiBchbKOro kpeauty (psiok 4.1*(1-psgok 4.2), % -
4 [Torouna kpeauTOpPCHKA 3200PTOBaHICTh, TUC. TPH. 11068
4.1 Bapricts KpeauTopcbkoi 3a60proBaHocTi, %o 22
4.2 ITuToma Bara moToyHOi KpeIUTOPCHKOI 3a00proBaHocti, % 4,13
S) [TorouHi 30008513’ s13aHHS 32 PO3PaXyHKAMHU, TUC.TPH. 730
5.1 BapTicth moTouyHNX 3000B’3aHb 32 po3paxyHKamu, %o -
5.2 ITutoma Bara moTo4yHuX 3000B’s13aHb 32 PO3paXyHKaMH B ACHBI 0,27




6amancy, %

6 Cepennbo3BakeHa Bapricts Kamitany (WACC), % 0,08

IDicepeno: po3paxoBaHO aBTOPOM Ha OCHOBI (HiHAHCOBOI 3BITHOCTI CTPaXOBHUKA.

HacTynmHMM KpOKOM € pPO3paxyHOK IpOIIOBHX IOTOKIB y MpOrHo3HOMYy (5
POKIB) Ta MOCTIPOTHO3HOMY Tiepiogax. DopMaizyeMo po3paxyHOK 0OCITY BIJILHOIO
rpoioBoro notoky (FCF) crpaxoBoi koMmaHii:

FCF=(EP+ K, + R, +C +F| - C - R, — O, — Fg— T) +A — Ioa, (5)

ne EP — 3apo6uieHi cTpaxoBi nmpemii 3a pu3uKaMu, MPUHHATAMH B CTPaxXyBaHHS

1 mepectpaxyBaHHs, K, — oTpumaHi areHTChKi Ta KOMICiHI BHHaropomau; R, -

MOBEpHEHHsT 31 cTpaxoBux pe3epBiB; C,, — CyMH BHIUIAT, KOMIICHCOBaHI

nepecTpaxoBukamu; F| — pinancori qoxomu; C — BUTIIIATH CTPAXOBUX BiJIIIKOTyBaHb;

R, — BigpaxyBaHHA B TeXHI4HI pe3epBu (1HIII, HIX pe3epB He3apoOaeHux mpemiil); O,

— omnepaliiiHi BUTpaTH, BKJIIOYAIOUM aKBI3MIIINAHI Ta JIKBIJIALIHI, aAMIHICTPATUBHI

BUTpATH; BUTpaTH Ha 30yT mocnyr; T — momarku Ta 0OOB’A3KOB1 miaTexi; Fg —

(diHaHCOBI BHUTpaTH, A — aMopTH3aliiiHl BiapaxyBaHHs, lon — 1HBecTHIli B
orieparliiiHi aKTUBH.

Jl71st mporHO3yBaHHsI MallOyTHIX IPOIIOBUX MOTOKIB HEOOXITHO 3/IIMCHUTH TaKi
KpPOKH:

1. Bu6ip BUXITHUX HaHUX JJIA IPOTHO3YBaHHS (TadI. 2).

Tabanig 2
BuxigHi 1aHi 1151 IPOr1o3y Mail0yTHiX rPOIIOBUX MOTOKIB, TUC. TPH.
X; —
. X, — BUILJIATH 34 X3 — HAAXOIKeHHS . <
Ilepiox HAAXO0J:KEeHHS . . ew e Y — BiIbHUH
. AOroBopamMu Bl IHBECTUIIIMHO1 o
(pik, CTPaxXOBHUX Ta . . rpolIoBUM
. . CTpaxyBaHHﬂ Ta JIAJIBHOCTI1 .
niBpivy4sl) | NepecTPpaxoBUX MOTIK
npewmiii nepecrpaxyBaHHd
' 12605,300 -5680,320 989,320 -6300,25
2010
I 14200,950 -5670,450 1025,470 -6154,27
2011 | 15183,050 -6098,140 1271,010 -5555,25
I 16541,950 -6477,860 1987,990 -6789,75
o012 15646,950 -6150,840 2998.200 -4606,88
I 20547,050 -6829,840 1998,800 -4426,17
' 29396,670 -5270,990 6846,600 15741,79
ST 26167,21
83080,330 -8883,010 4564,400 ,
' 94112,290 -7426,190 8550,000 -6253,10
2014
I 76526,710 -7302,810 13950,000 -4412,90
2015 ' 102852,770 -11081,820 8766,160 46894,56
I 112032,230 -8321,180 8091.840 35193,44

IDicepeno: po3paxoBaHO aBTOPOM Ha OCHOBI (hiHAHCOBOI 3BITHOCTI CTpaXxOBHKA.

2. IToOynoBa piBHSIHHS perpecii:
Y= Bo + B1Xip + P2Xiz + PaXis, (6)
ae Bo, P1, P2, P3— mapameTpu Mogeni; | — Hepio.
OOuyucieHHs BEKTOPY OIIHOK MapaMeTpiB MOJedi METOJAOM HaMMEHIIUX
KBaJpaTiB:
B=(X"X)"'X"Y, (7)




ne X — MaTpulld HagXO/PKeHb Ta BHUIUIAT CTPaxoBOI KOMIIaHii, X -
TpaHCIIOHOBaHa MaTpuLd 10 MaTpulll X; Y — BEKTOp TPOIIOBUX MOTOKIB CTPAXOBHUKA.
3a pe3yabTaTaMu 00UYUCIIEHb PIBHSHHS perpecii HabyBae BUTIISLY:
Y=-44767,65+0,18 X;-6,57 X,-0,79 X3 (8)
Koedimient nerepminaiiii 3a BHUXIIHUMH JaHUMH cTaHOBUTH 0,74, TOOTO

pe3yJabTaTh  PErpeciiHOro  MOJENIOBaHHA €  3aJOBUIBHUMH 1 MOXYTb
BUKOPUCTOBYBATUCH TP JOCIHIPKEHH] peaIbHUX MPOIIECIB.
3. [Iporuo3yBaHHs apaMeTpiB MOJIEMI.
2.1. TloOynoma miHiit Tpery (puc. 2 — 4).
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2.2.  OTpUMaHHS PIBHSHHS PETPECIT Mosn surmsrus v o srmpsinn s prans srmopyessse
y1=10210*X; — 16969, 9)
y,=-341,13*X,—-4882,1, (10)
y3=975,19*X;5—-1252,1 (11)

2.3. OOuucrneHHs MPOTHO3HUX 3HAYEHb KOKHOTO 3 MapameTpiB MOJENl Ta

IPOILIOBUX IMOTOKIB (TadI. 3).
Tabmuis 3
ToukoBHil NPOrHO3 NapaMeTpiB MoJeJIi, THC. TPH.

Mpornos | 2016 (I) 2016 (I1) | 2017 (T) 2017 (IT) 2018 (I) 2018 (II)
Xg* 115761,00 125971,00 | 136181,00 146391,00 156601,00 166811,00
Xo* -9316,79 -9657,92 -9999,05 -10340,05 -10681,31 -11022,44
X3* 11425,37 12400,56 13375,75 14350,94 15326,13 16301,32
Y* 27987,48 31273,98 34560,49 37846,14 41133,50 44420,00

Mpornos | 2019 (I) 2019 (I1) 2020 (I) 2020 (I1) 2021 (I) 2021 (II)




X1* 177021,00 187231,00 | 197441,00 207651,00 217861,00 228071,00
Xo* -11363,57 -11704,70 -12045,83 -12386,96 -12728,09 -13069,22
X3* 17276,51 18251,70 19226,89 20202,08 21177,27 22152,46
Y* 47706,51 50993,01 54279,52 57566,02 60852,52 64139,03

3. InTepBanbHUIl MPOTHO3 BUIBHUX T'POIIOBUX MOTOKIB. [ IIbOTO BHU3HAYAEMO
HUKHIO Ta BEPXHIO MEXKI1 i}*ITepBaJ'Iy NPOrHO3yBAHHS:
Id = (Yl - tZ[B.Kp.((I, n-m-l)*Ge; Yi + t,Z[B.Kp.(O., n-m-l)*O'e); (12)
ne | — mepiox; Uy, — kpurepiii CThIOJEHTa; o — piBeHb 3HAUYIIOCTI; N —
CTyMEH1 CBOOOM; M — KUIBKICTh (PaKTOPIB; g — MOXUOKA MPOTHO3Y.
J171st OGUKCIIeHHSI CTaHIapTHOI MOXUOKH 3aIUIIKIB BUKOPUCTAEMO (HOPMYITY:

Go= [Syct/n—m=1) (13)
7€ € — OIllHKa TEOPETHYHOTO BHUIIAJKOBOTO BIIXWICHHS; N — KUIBKICTh
CIIOCTEPEkKEHB; M - KITBKICTh HE3aJICKHUX 3MIHHUX.

[Tpu o, = 13584,9 3 Tabnuipe KPpUTHYHUX TOYOK po3noairy CTblomeHTa s
0=0,05 1 cTymeHiB BUIPHOCTI 8, BpPaxOBYIOUH JBOCTOPOHHIO KPUTHYHY 0O0JacTb
KPUTEPIIO, MAEMO by 1 (0,05 8)= 2,31.

HuxHi0O MeXy 1HTEpBaly y KOXKHOMY NEPIOLYy HNPUMMEMO 3a MECUMICTUYHE
3HAYCHHS TPOIIOBOTO IIOTOKY, BEPXHIO MEXY — 3a ONTHUMICTUYHE, a TOYKOBE
3HAYCHHS — 3a ToMipHe (Taom. 4).

Tabmnis 4
IIporuo3Hi 3HaYeHHs TPOMIOBHUX MOTOKIB, THC. I'PH.

IIporuos 2016 2017 2018 2019 2020 2021
[TecumicTuunuit -3392,19 9752,97 22899,84 36045,86 | 49191,88 62337,89
[TomipHuit 59261,46 72406,63 85553,50 98699,52 | 111845,53 | 124991,55
Onrumictiannii | 121915,12 135060,29 | 148207,16 | 161353,18 | 174499,19 | 187645,21

JInst  KOXKHOTO 3 BapilaHTIiB  PO3BUTKY OOYHCIMMO 1 TPOJUCKOHTYEMO

3aJIMIIKOBY BapTICTh KOMITaHi1, 10JaMo ii 0 CyMHU MOTOYHUX BapTOCTEU TPOIIOBUX
notokiB FCF 1 BiiHiMeMO BapTicTh 3000B’s13aHb CTPAXOBUKA HA ATy OIIHKH.

3riIHO0 TPOBENIEHUX PO3PAXYHKIB BapTICTh CTPAxXxOBOi KOMIIAHIi 3a HETTO-
MIIX0JOM METOJy TUCKOHTYBAaHHS T'POIIOBUX MOTOKIB Y BUIAJIKY ONTHMICTUYHOTO
nporuHo3y ckiangae 835250,78 Tuc. rpH., moMipHOTO MporHo3y - 476659,45 Tuc. rpH.,
necuMictTuyHoro - 238786,57 Tuc. TpH.

JIIsl 0CTATOYHOTO PO3PAaXyHKY BapTOCTI CTPaxoOBOi KOMITaHii BHKOPHCTAEMO

opmyay [9]:

E = 1*Emax"“1'*]5;mid"'1*Emin (14)
ne Enex — HaliOinbIne 3HAYEHHS BapTOCTI KOoMmaHii; Emig — cepeaHe 3HaAYCHHS

BapTOCTI KomnaHii; Enj, — MiHIManbHE 3HAYCHHS BAPTOCTI KOMIIaHii.

Takum 4dYHHOM, BapTICTh CTPaxXOBOi KOMMaHii, po3paxoBaHa HAa OCHOBI
JOXITHOTO TIIXOMy 3 YpaxXyBaHHSM BapTOCTI MPOJAXKY B MOCTIPOTHO3ZHUU TMEPIOJ
ctaHoBHTh 496779,2 THC. TpH.

BucnoBku. Sk 06aunmo, MOXiTHWN TIAXIT TO3BOJISIE MPOBOJUTU BapiaHTHI
PO3paxyHKHd 3 OTJIAAy Ha PO3BUTOK M I1HHOBAIlI B KOMIIaHIi, BUKOPHUCTOBYIOUU
METOJI0JIOTI0, 3alpOIIOHOBaHY B JaHOMY JOCHIIKeHHI. BiH 103BOJIE€ peanbHO

)



OLIIHUTH MaiOyTHIM mnoTeHmian Oi3Hecy, mnepeAdayae 3aCTOCYBAHHS PHHKOBHX
KpUTEpIiB TPH OILIHIOBaHHI BapTOCTI, TOMY JIOCUTh TOYHO BioOpa)kae peaiabHy
PUHKOBY BapTICTh CTPaxOBUKA. 3aCTOCYBAHHS METOJY JMCKOHTYBAHHS TPOILIOBUX
MIOTOKIB PEKOMEHAYETHCS B pa3i OTPUMaHHsS KOMIIAHIEI0 HEPIBHOMIPHUX T'POIIOBHUX
JOXOJiB, IO XapaKTEepPHO ISl PE3yJabTaTiB [isIIBHOCTI YKPAiHCBKHUX CTPaxOBHX
KOMITaHIH.
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