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YOOCKOHANEHHA METOOUKN PEUTUHIOBOI OL|IHKU CTAHY
®IHAHCOBOI CTIMKOCTI CTPAXOBUKIB

Y cmammi eu3Ha4eHO OCHOBHIi 8uMoau w000 rnobydosu pelimuHeie ¢hiHaHCo8oiI
cmitikocmi crmpaxo8ux KoMriaHitl, nposedeHo po3paxyHKU pelimuH208020 barly 3a m'smbma
eapiaHmamu ma Ha 0CHO8I Lib020 008e0eHO HEOBXIOHICIMB orimumMi3auii Modeni pezayismopa.

KritouoBi cnoBa: cmpaxosga KoMmnaHisi, ghiHaHcoea cmilikicme, pelimuHe giHaHco801
cmitikocmi, pelimuHaygaHHs, pelmuHaoea no3uyis, Memod paHXy8aHHs, MOOeslb
peaynsamopa.

Baxnusum iHanKaTopom hiHaHCOBOro CTaHy CTPaxoBOoi KOMMaHiT, IpodecinHoro piBHA
T aHOEepanTUHTY Ta PUSNK-MEHEIXKMEHTY, a TaKOX MapKETUHIOBUX MO3ULLA HA HaLliOHaNbHOMY
Ta MiXXHapoOHOMY PWHKax € perTMHroBa ouiHka. CTpaxoBi KomnaHii Han4acTiwe
3BEpTaOTLCS 3a NPUCBOEHHSIM PENTUHTY Ansi 3abe3neYeHHs TakuxX Linen: No-nepLue, OLiHKK1
NNaTocnpPoOMOXHOCTI Ta PiHaHCOBOI CTIMKOCTI, AKOCTi YNpaBriHHA akTMBaMu Ta nacnsamu;
no-apyre, NigroToBKU A0 BMXOQY Ha MDKHAPOAOHI PUHKW, OpieHTaLlii Ta iHopMyBaHHSA
iHBECTOpIB, B NepLUy Yepry NopTdenbHUX, akLioHepiB, CNoXnBa4iB CTpaxoBmX NOCAYr Ta
iHLWX 3aLikaBrneHux ocib, JONMOMOry BNacHOMY MEHE)KMEHTY B CMpaBi YAOCKOHaINEHHS
Ta pauioHanisauii ynpasniHHsi Ta NpoBaaXeHHs GisHec-npoueciB. MoKM WO YKpaiHCbKWI
CTPaxoBUN PUHOK LLIE HE MOXHa Ha3BaTu 3pifiuM 3 TOYKM 30pY YCiX KpUTEPITB npoLecy
PENTUHIYBaHHS, arne nepLui 4OCTaTHbO BNEBHEHHI KPOKW B Liii cdoepi BXe 3pobneHi. Tomy,
documb aKkmyarbHUM € NMATAHHS YO0CKOHaNeHHS METOANYHUX MiAXOAIB Ta BU3HAYEHHS
KpUTEPIiB, SIKi MOXYTb OYTW NOKNaAeHi B OCHOBY CUCTEM PENTUHIYBaHHS.

Y cy4vacHin BITYN3HAHIN EKOHOMIYHIN NiTepaTypi NMMTaHHSA BU3HAYEHHS (MPUCBOEHHS)
PEVTUHIY CTPaXOBMM KOMMaHisIM, NpakTU4HO, He AocnimkeHe. B pobomax makux yKpaiHCbKuX
docnidHukie sik H. M. Brykosoi [1], O. O. OxpimeHko [2] Ta A. J1. CamonnoBcbkoro [3]
3yCTpivatoTLCA NyLLE hparmeHTapHi onm1cK Niaxonis A0 OLHKA (hiHaHCOBOIO CTaHy CTPaxOoBMX
komnaHin. Cepea 3apybixKHUX BYEHMX, AKi 3HAYHY yBary NpyAiNsaTe BUBYEHHIO LibOrO
nuTaHHs, MoxHa HasBaTu A. I. BagaHosy [4], A. E. lacnapsHa [5], B. H. JagbkoBa Ta A.
A. PomaHosy [6], H. B. Kupunnosy [7] Ta iHwux. BiggatoumM HanexHe AOCATHEHHSM
3a3HayYeHNX JOCNIAHUKIB, 3ayBaXXMMO, LLLO TEOPETUYHI OCHOBM Ta METOL0SOrSt (hOPMYBaHHS
penTUHry piHaHCOBOI CTIMKOCTI CTPaxXOBUX KOMMaHi BCe X 3anuLLatTbCs He4O0CTaTHLO
JocnifkeHnMn nutaHHAaMn. MNMpuynHa Takoro cTaHy crnpas, Ha Hal nornsag, nongarae B
TOMY, LLIO Npobriema B1u3Ha4YeHHs1 (MPUCBOEHHST) PENTUHIY CTPaXOBUKOBI € JOBOII CKMagHO,
GaraToacnekTHOI Ta NOB’A3aHOI0 3 6pakoM KoHLUEeNTyanbHUX AOCAIAKEHb Y L cdepi.
Cawme Tomy, criocTepiraemo AeLLo 6e3cMcTeMHe BUKOPUCTaHHS MOHATb «PEATUHI, «PEHKIHMD>
Ta «PEeNTUHTYBaAHHSA» Y BiTYM3HSHIN eKOHOMIYHIN NiTepaTypi. YacTum asuieM € nigmiHa
LMX MOHSTb iHLUMMW YM iX OTOTOXKHEHHS, LLIO 3ararioM YCKINagHoe ix BuB4eHHs. OTxe,
iCHye pearnbHa notpeba y noganbLLIoMy BUBYEHHI BKa3aHOi NpobnemMarukv Ta yaoCKOHaNeHHi
iICHYOUMX METOOMK PENTUHIOBOT OLLIHKW hiHAHCOBOI CTIMKOCTi CTPaxOoBUX KOMMaHiM.

Memor cmammi € QOCNifXXEeHHSA CYy4aCHOro CTaHy PEeWTUHIYBaHHSA BiTYU3HSHMUX

© Haranisa Tka4eHko, 2010.
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CTPaxoBWX KOMMaHi 3a piBHEM iX (PiHAHCOBOI CTIMKOCTI, (POPMYNOBaHHSA OCHOBHUX BUMOT
Loao nobyaoBU PENTUHIIB Ta YAOCKOHANEHHS iCHYHOYOT METOAMKM BUSHAYEHHSA PENTUHTY
CTIMKOCTi CTpaxoBoi KOMNaHiT.

MeBHOO Mipoto NPOBNeMaTnKo BU3HaYeHHS (MPUCBOEHHS) PEUTUHIIB 3aMarnucs Taki
BueHi sk I J1. NipatoBcbkuia, J1. B. WipiHaH Ta iHwi. Tak, 1. B. WipiHaH [8] B ocHoBY
METOAMKN PENTUHIOBOI OLIHKN AiSANTbHOCTI CTPaxX0oBMX KOMMAHIN noknana wkany ouiHOK,
sika CKNafaeTbCs 3 HOTUPLOX rPyn MOKA3HUKIB: abCONTHUX NOKasHUKIB (19 nokasHuKiB);
MOKa3HWKIB MNaTOCNPOMOXHOCTI (16 NokasHWKiB); MOKa3HWUKIB AifOBOI akTUBHOCTI (27
NOKa3HWKiB); MOKa3HUKIB hiHAaHCOBOT CTIMKOCTI (25 nokasHukiB). Ta, He3BaXalouun Ha Le,
HaBedeHy METOANKY HEe MOXHa BU3HATN JOCKOHArOH, OCKISNbKN:

—no-nepLue, BOHa € YHiBepcanbHO AN CTPaxoBMX KOMMaHin, Ski HagalTb NOCyru 3
PU3MKOBYX BUAIB CTPaXyBaHHSA Ta CTPaxXOBYIKIB i3 CTpaxyBaHHS XXUTTS, LLLO € HEMPaBOMIPHNM,
BpaxoBYyHUM crneundiky OisnbHOCTI LMX Pi3HOBUAIB CTPAXOBUX KOMNaHIN;

—No-Apyre, yBara akLeHTYeTbCS Ha 19 abCcomntoTHNX MOKa3HMKaXx, siki BUKOPUCTOBYHOTLCS,
Hacamnepea, 419 CknagaHHA PEHKIHTIB, a He PENTUHTIB;

— No-TpeTe, NpU BU3HAYEHHI NOKa3HUKIB MNaTOCMIPOMOXHOCTI He BPaxoBYOTbCSH
0COBnMBOCTI CTPaxoBoro Bi3HeCy, 30KkpeMa, He Po3rnsaaloTbCs B3arani NoKasHUKN akTUYHOI
Ta HOPMaTMBHOI NNATOCNPOMOXHOCTI, SKi € creundivYHNMM NOKa3HUKaMU, XapakTepHUMU
nuwie gnsa cTpaxoBux KomnaHin. Hesposyminow € i meTa po3paxyHKy Ta CMUCIOBE
HaBaHTa)keHHs1 3anpornoHosaHux J1. B. WipiHaH koediuieHTiB 3aranbHOI aBTOHOMIT Ta
CTPaxoBoi aBTOHOMIT (3aranbHOBIAOMUM € TOM OaKT, O Y KPYNHUX CTPAXOBUX KOMMNAHISX
CBITOBOro MaclwTaby, Sk npaBumo, 3anyyeHun Kanitan nepesuLLlye BNacHUR, i Lue €
HOPMarbHUM SBULLLEM);

— No-4eTBepPTE, rpyna nokasHUkie iHaHCOBOI CTIMKOCTI, Aika HaBeAeHa 3a3HadYeHnM
OOCHiAHUKOM, € FPOMI3aKot0 (25 koedpilieHTiB) Ta He3pO3yMiroto (Hanpuknag, 40 NoKasHWKIB
(biHAHCOBOI CTINKOCTI, sIKi HE NMOB'AA3aHi 3i CTPaxX0BOIO OisANbHICTIO, BiAHOCUTLCSA KOemiLieHT
CTiMKOCTI BNAaCHMX KOLUTIB Ta KoediLLiEHT CTiMKOCTi 3060B’s13aHb, X04a He 3p03YMirio YoMy,
OCKifNbKM BriacHi KOLWTU MOXYTb BUKOPUCTOBYBATUCS Y pa3i HeCcTaui KOLITIB CTPaxoBumX
pesepBiB caMme AN BUKOHaHHS 3060B'i3aHb 3a CTpaxoBuMu onepauismu. BogHovac
nepeBaxHy YacTunHy 3000B’'si3aHb CKNagatoTb CTPaxoBi pe3epsy, AKi BiAHOCATLCA came 0
cTpaxoBol gianbHocTi). LlikaBuM € BMKOPUCTaHHA KoediuieHTy onTUManbHOCTI
nepecTpaxyBaHHs, ane BOAHOYAC He BU3HA4YEHO NOro KpUTepil;

— no-n'aTte, xo4ya n Jl. B. WipiHaH 3a3Havae, WO «OCHOBOK (HOPMYBaHHS
3anponoHOBAHOMO PENTUHIY € 3aranbHO4OCTYMHA onyobnikoBaHa 3BiTHICTb CTPaxoBMKa Ta
Aoaatkosa iHopmallis, Lo MICTUTbCA Y 3BiTax ayauTopis i gogaTtkax 4o byxrantepcbKoi
3BITHOCTI», BCE XX Tak ANs BUSHaYEHHsI PEVTUHY 3a Li€to METOAMKOK Camoi ninie nyonivyHor
3BITHOCTi IBHO HEOCTaTHbLO.

Y pobori I". J1. MNipaTtoBcbkoro [9, 200—217] onucaHnin MexaHiaMm NobyaoBu penTuHry
hiHaHCOBOI CTINKOCTi CTPaxOBMX KOMMaHii 3 BUKOPUCTaHHSAM METOAIB CepeaHbO3BaXKeHOT
OLiHKW, paHriB Ta rapMOHi30BaHOI ouiHkK. HeobxiaHO 3a3Ha4mTH, LLO BOHM I'PYHTYIOTLCS,
nepeBaxHo, Ha CyB'EKTUBHMUX OLiHKaX, OCKINTbKN PENTUHIM ByaQyBanucs BigHOCHO KpaLlmx,
3a MEeBHUMU (PaKTUYHUMIW 3HAYEHHSIMM NOKa3HUKaMu cepe 06paHoI CyKyNHOCTI CTPaxoBmx
KOMnaHin (gocnigxXyBaHa CykynHicTb Bkrtovana 40 komnaHin). AHanoriyHuiA nigxig npwm
nobyaosi penTuHry 3actocosaHo i B poboTi J1. B. LLipiHaH.

Ha cborogHi B YkpaiHi aktyanisyetbcsa poboTa 3i CTBOpEHHS iHhopMaLinHO-aHani TMYHMX
NPOAYKTIB, LLIO 3240BOMNbHAITE iHOpMaLiHi NoTpebu LWMPOKOro 3arany. Y 38'a3Ky 3 UM,
norogxyemocs 3 J1. O. KOpyeHko, sika BigMidae, LWo penTUHr Mae Bignosigatu BuMoram
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«KOMMIEKCHOCTI, 0BI'PYHTOBAHOCTI, KOPEKTHOCTI Ta y3romxkeHocTi» [10, 100]. H. BHykoBa,
B CBOIO Yepry, BUOKPEMIIIOE HACTYMHiI BUMOrM 40 NOOyA0BM PENTUHIIB: «CUCTEMHICTb,
OOCArHEeHHs1 6anaHcy Mix B3aemMogieto KOMMaHili B CUCTEMI, @ TAKOX iX B3BAEMO3B'SI30K i3
30BHILLHIM CepefoBULLEM, BKITIOYEHHSI B CUCTEMY 3BOPOTHOMO 3B'SI3KY, afdeKBaTHe
BiJOOpaxeHHs1 AKiCHUX ocobnmBoCcTen po3BUTKY BCiel cuctemu» [11, 22]. 3 meToro
3abe3neyeHHs1 00'EKTUBHOI KOMIMIEKCHOI OLIIHKM OiSiNbHOCTiI CTPaxoBoi KOMMNaHii, A0 METOAVKM
nNoGyL0BY PENTUHTY MatoTb By TW BKITHOUEHI MOKA3HUKK, SIKi XapaKTepU3yHoTb Pi3Hi CTOPOHM
JisnNbHOCTI cTpaxoBuka. Ha HeobxigHiCTb came Takoro nigxony 4o nobyaoBy peENTUHNIB
BkasyBarna H. BHykoBa, 3a3Hadqatouu, Lo «mnpu Noby4oBi PENTUHIY NOTPiOHO BpaxoByBaTh
«Teopito aANTUBHOI LLIHHOCTI», BiANOBIAHO 0 AKOI LiHHICTb LINOro cknagae cymy LiHHOCTEN
Moro cknagoBux, TOMy 3[iNCHEHE CyMYyBaHHS MiCLib MOBMHHO afleKBaTHO BigobOpaxkaTu
LiHHICTb B LinToMy CTpaxoBoi KomnaHii» [11, 21].

Jocnigxyroumn cydacHun CTaH penTuHryBaHHs B YkpaiHi, H. BHykoBa cchopmynioBana
NPUYMHMN HEOQOCTOBIPHOCTI PEMUTUHIIB, a came: AediumT JOCTOBIPHOI BXigHOT iH(popMalLiT;
3aCTOCYyBaHHS HENPaBUbHOT METOAMKM; BiACYTHICTb YHIGDIKOBAHOI CUCTEMU MOKA3HUKIB
(6axaHo, Wob BoHa byna craHgapTusoBana) [11, 22].

Ta, AKL0 BCi BULLIeHaBeAEeHi YNHHWKN BUKPUBINEHHS PEUTUHTY LLLe 1 NOEHYIOTLCS, TO
roBOPUTWU MPO AOCTOBIPHICTb PENTUHTY B3ararni He fosBoauTbes. po «BiACYTHICTb
OOCKOHamnux penTUHIB CTpaxoBux opraHisadiny» [12, 618] roBoputk i O. |. BapaHoBCbKuiA.

MoBHICTIO NOrOAXXYEMOCS 3 HaBEOEHMMU BULLIE MiPKYBaHHAMM. Y 3B’A3KY 3 LM, MOCTae
3aBAaHHSA OLHKK Ta ONTUMI3aLii iCHYIOUMX PEUTUHIOBUX cucTem. 3 ornsagy Ha ue, Ao
OCHOBHMX BUMOT LLLOA0 NOOYA0BM PEATUHIIB @00 MOKA3HMKIB iX SIKOCTi BIGHECEMO HaCTYMHi
XapaKTePUCTUKN:

1) BiOKPUTICTb;

2) BiOTBOPIOBAHICTb pe3ynbrariB;

3) KOpEeNbOBaHICTb PE3YNLTaTIB 3 «ABTOPUTETHUMU» PEATUHIAMM;

4) BNacTUBOCTI AMHAMIKN PENTUHTY, NOro CTilKICTb B Yaci.

Lli xapaktepuctnkn He € 6e3nocepefHbO O3HaKaMu AKOCTi PENTUHIOBUX CUCTEM
(ocHOBHa 3 sIkMX — OB’EKTMBHICTB), BOHM € fMLIEe NEBHOK MipoK opMariizoBaHMMMU
NoKasHMKamu, siki 4O3BOMSATb ONocepekoBaHo NiginT 4O OUIHKM PEUTUHIOBMX CUCTEM.
OCHOBHI SIKICHI 03HaKM PEATUHIOBMX CUCTEM MatoTb B BiNnbLLOCTi KaTeropianbHUiA XapakTep,
TOMY X BaXXKO (popMaribHO OLiHUTWU. PO3rMAHEMO AaHi XapakTepuUcTUK1 JOKNaaHILLe.

BigkpuTicTb Nnepeabadvae MOXIMBICTb AOCTMY LUIMPOKOrO Kona daxisuiB 40 BUXiAHNX
OaHWX, Ha SKNX f?yp,ye?;c;l penTuHr (Bektop X), Ta anroputmy po3paxyHigy MOKa3HWKIB
(nepetBoperHa X ® [ ), a Takox KoediLieHTiB BNOpAaKOBYOYOT OyHKLT W.

[NoBHa BiOKPUTICTb Ha BCiX PiBHSX MpUTaMaHHa nne BOM PENTUHIOBMM CUCTEMAM.
Lle cuctema 3aTBepmxeHa [Jep>xkaBHOIO KOMICIEO 3 peryritoBaHHS PUHKiB (DiHaHCOBMX NOCMYT
Ykpainu [13], Ta cuctema BUCBiTIEHa B HaB4anbHin niteparypi [14; 15]. Y komepuinHmnx
PEVTVHIOBKX areHLji anroputm po3paxyHKy PEATUHIOBMX HaniB € TAEMHMLIEHO, sika JO3BOSISIE
M NpavoBaTH Ha PUHKY | OTPUMYBaTU NPMOYTOK. TOMY, NPO BiAKPUTICTb PENTUHIOBOI CUCTEMU
B JaHOMy BMNaAKy B3arari He naeTbcs.

OpnHak, B peKnaMHUX LInsx areHLii MycsTb BiKpUBaTh 4acTuHy iHdopmalii. IM HeoBxiaHo
nepeKkoHaTV NOTEHLLIMHOTO KITiEHTa, LLIO PENTUHT OyAYyETHCSA HA OCHOBI rMMBoKOro BcebiyHOro
AOCNiOKEHH: CTaHy KOMMNaHil i pUHKY B LIiNOMY, a Ha BMXOLi NPOAYKYHOTLCA afeKBaTHI
pe3ynbratu. 3 Lieto METO0, sIK NPaBuIo, POgKPMBaIOTH nepenikosHak X Ta, iHOAI, 3aranbHi
nigxoam 0o BU3HA4YeHHs MokasHukiB [ . Bua BnopsagkoByrouol yHKLUIT 3aBXan
3annLWaETbCA TAEMHULELO.
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Heski areHuii (Ha Haw nornsg, 3 peknamHo MeTow) nopsag 3 iHaMBigyanbHUMK
perTuHramm nyonikytoTb Tak 3BaHi Pi-peNTUHIU, Lo 6a3ytoTbCsl, B OCHOBHOMY, Ha NyOniyHin
iHpopmaLil Ta anropuTM po3paxyHKy SKuX, BinbLI-MeHLU, BiAKPUTUNA.

UuncenbHi iHTEpHET-pecypcu, AKi ONPUIOOHIOTb PENTUHIU CTPAXOBUX KOMMAHIN,
3BMYaHO MNOBHICTIO BIAKPUTI LWOA0 BMXigHWUX AaHuX. KinbKiCTb 03HaK, L0 BUKOPUCTOBYHOTb
Ui pedTuHM, HeBenuka. ToMy ykraaadi PerTuHriB He 06TsXyH0Tb cebe AoknagHUM BUKNaaoM
anropuTMy 0BYMCIEHHS PENTUHIOBOTO Bany.

3ayBaxxmmo, Lo Ans iHguBiAYyanbHOro AocnigHuKa JOCTYMHUMU AN BiATBOPEHHS i
aHanisy € nuLe NOBHICTIO BIAKPUTI pi-pernTUHIN, OCKiNbKM Byab-AKa iHWwa iHdopmaLis npo
JiSANbHICTb CTPaxoBUX KOMMaHIN € IX KOMEPLINHOK TaEMHULIEHD. TakUM YUHOM, OCTYNHUMMU
ANs oKNagHoro aHanisy sanuwarTbes nuwe Asi Metoguku. MNepy 6yaemo yMOBHO
Ha3uBaTtu «Mmodenb perynstopa» (ame. PosnopsagkeHHa AKPPOITY Ne3755 Big 17.03.2005
poky) [13], a Apyry — «MeTop paHxyBaHHs» [14; 15]. OcTaHHs Ha3Ba BUNpaBaaHa T, LWo
PO3paxyHOK hakTUYHIX OLIHOK NokasHukiB I 6a3yeTbea Ha paHroBrX NO3MLIAX MPOMKHUX
nokasHukie R.

Mpu BM3HAYEHHI (NPUCBOEHHI) PENTUHTIB HEODXiAHO BpaxoByBaTH, LLLO BiATBOPIOBAHICTb
pe3ynbTaris Moxe OyT YiTko 3abesneyeHa niiLe y ToMy BUNazKy, KON BEKTOP YMCEmNbHIX
OLHOK 03HaK X He MICTUTb EKCNEPTHUX OLHOK, a 6a3yeTbCsa NuLLIE Ha CTaTUCTUHHUX AaHUX.
BinbLWicTb pi-penTUHriB 3a00BOMbHAOTL Ui yMOBU. [opyLUEHHS BiATBOPHOBaAHOCTI TaKMX
PENTUHIB MOXHA NOSICHUTY NiLLIEe OOHWM i3 ABOX hakTopiB: chanbeudikadieto diHaHCOBOI
3BITHOCTi AEAKUMU CTPaXOBMMU KOMMaHIAMY; HeagekBaTHUM onepyBaHHAM JaHUMK abo ix
hanbevdikaLlieto yknagayem penTuHry.

Omxe, BIATBOPIOBAHICTb € OAHVM 3 HANBAXKIUBILLIMX MQKA3HMKIB O0'€KTUBHOCTI PENTUHTY.
[ii ekcnepTiB Nnpu hopMyBaHHi BEKTOpa BXiAHMX AaHMX X, NpaBuna LWKanyBaHHS SKICHUX
03Hak MatoTb BYTU HACTINbKN YiTKUMK | Npo3oprMK, o6 3abe3nednTtn Jobpy kopensuito
OCTaTOYHUX PENTUHIOBUX Tabnuub. HaBiTb NOBHa 3MiHa KONEKTUBY eKCrepTiB He NOBUHHA
NPUBOANUTN 4O MPUHLMMNOBUX 3MiH PENTUHTY (MPUHaWMHI, Nigepyn He MOBUHHI MiHATUCS
MicusiMuK 3 ayTcangepamu).

ICHYIOTb PENTUHIOBI CUCTEMW, SIKi OBpe 3apekoMeHayBanu cebe BNPOOBX TPUBAaoro
Yyacy CBOro icCHyBaHHs sk cepef dhaxiBLiB ranysi, Tak i nepes gep>KaBHUMM KOHTPONIOKYMU
CTpyKTYpamun. Ha »arnb, anroputm po3paxyHKy penTUHroBmx 6anis B GinbLUIOCTI TaKMX CUCTEM
3akpuTuiA. [Ins inavBigyanbHOro AoCnigHWKa pesynsTaTti TakMx PEUTUHIB MOXYTb CRyryBaTu
OpIiEHTMPOM MpK NOBYAOBI BNACHWX Pi-PENTUHIIB Ta NpK NOPIBHANBHOMY aHani3i iCHYumX
PENTUHTIB.

MpupogHo, Lo 3 4acom ¢hiHaHCOBMI CTaH CTPaxoBMX KOMMaHI 3MiHIOETLCS. BignosigHo
Mae 3MiHIOBaTUCh i X No3uuisa B penTuHry. OgHak, 3p03yMifio Takox, Lo 3a HOpManbHUX
YMOB CUTYyaLisi HA PUHKY B LINOMY 3a KOPOTKUIM TEPMiH (Hanpuknag, pik) NpuHUMNOBO
3MiHUTUCA He MoXe. ToMy, XaoTU4He NepeMiLLieHHs NO3uLi BinbLLOCTI KOMNaHi B PEATUHTY
BMPOOOBXK POKY BifbLL Hi>XK HA YBEPTb NO3ULIN PEUTUHIY MOXHA PO3LLIHIOBATU 1K MOKA3HMK
HEeOCKOHaNoCTi PEUTUHIOBOI CUCTEMM.

Y paasi, SKLLO BCe X Tak1 CNOCTepiraeTbCs Taka cuTyadis, To Le 03Hadvae, LWwo anroputm
pO3paxyHKy PENTUHIOBOro 6any HeCTIKMIA BIQHOCHO Marnmx KoNnBaHb BXigHMX NapaMeTpiB.
3 TOYKM 30pY CUCTEMHOTO aHarisy, AaHa npobnema Mgxe Oy T NosACHEHa HeNpaBUnbHO
OLJiHKOIO 3HAYMMOCTI 03HaK Npy hopMyBaHHiI BekTopa X abo NOMMIKOK NPy BCTAHOBIEHHI
Barv NOKa3HWKIB NPW BU3HAYEHHI BNOPSAKOBYOYOI OYHKLIT. Y BiANOBIAHMX TepMiHax i Ta,
iHWa npobnemMa BMpaxaeTbCs K NOMUIKa AeKoMNo3uLii cknagHoro ob’ekta (CTpaxoBoi
KOMMaHii).
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Yacosa HeCTabINbHICTL PEATURTY MOXeE MaTV | MaTeMaT4He NOXOMKEHHS — HEAOCTaTHS
«CTINKICTb» AEAKNX PYHKLIN | (X) . Hanpuknag, y «mogeni perynsitopa» npy 064MCneHHi
NMoKa3HMKa He3aneXxHOCTi Big nepecTpaxyBaHHSA, SKWO KOMMNaHia nepejae B
nepecTpaxyBaHHs 84% BanoBux NPeMii, TO BOHa OTPUMYE HarKpaLLmii 6an, a skwo 85%
—TO HanripLwunin.

Ak 3a3Havanock BuLLe, AOCTYMHUMW ANSA AOKNaAHOro aHaniay € Ans Hac ABi PeNTUHIOBI
CUCTEMU — «MOENb PErynaTopa» Ta «MeTo paHXyBaHHSA». ANrOpUTMU LUX METOOUK
OoKnagHo obroBopeHi B nitepaTypi, TOMy, Ha Hawy AYMKY, BOHM He MOTpebyTb
crnewianbHOro BUKIagy.

AHani3 iHaHCOBOI CTIMKOCTiI CTPaxoBUX KOMMaHin, NpPoOBEeAEHUA HaMW 3a LUMMU
MeToguKaMu, Nonsirae B HAacTynHomy: 6a3yoyncb Ha AaHWX CTATUCTUYHOI 3BiTHOCTI
CTPaxoBMX KOMMaHil, CNOCTEPEXEHHS 3@ AKMMU NPOBOAMIOCA BMNPOAOBX TPbOX POKiB
(2006—-2008 pp.), Hamu 6ynu NpoBeAeHi po3paxyHKkM AN NoOyAoBW PENTUHIIB
CTpaxoBUKiB. Po3paxyHKn 34iACHIOBANMCA 3 BUKOPUCTAHHAM EMNEKTPOHHMX Tabnuupb
Microsoft Excel.

Pesynbrati BU3Ha4eHHSA peNTUHIIB CTPaxoBUX KOMMaHi BNopsaKOBYBanucs 3a oLiHkamm
nepLloro etany cnocrepexeHb. [Jo No4aTkoBUX CTaTUCTUYHUX Tabnuup Oyno 3aHeceHo
AaHi 133 komnaHin. OgHak, Woao AesKnX i3 HUX iHopMaLia 6yna YacTKOBO BigCYTHS.
Taki KoMnaHii No BiANOBIAHOMY MOKa3HVKY OTPUMYBAaIW HaWripLUWKA, «WTpadHuA» 6an. Y
pesynbraTti CTpaxoBi KOMMNaHil 3 HENMOBHOK CTaTUCTUYHO iHPOPMALLIEIO ONUHANUCA BHU3Y
PENTUHIOBUX TabnuLib.

OCKinbKn MHOXMHA KOMMaHi 3 HEMOBHO iHbOpMaLiEr WoJo iX QisNbHOCTI 3 POKY B
pik 3MiHIOBanacsi, To NepeMILLEHHS LIMX KOMMAHi BHM3 Tabnuub 3Ha4YHO NOripLuyBano
cTabinbHICTb perTuHry. Tomy, OKpemo By NPoBeaEHI PO3paxyHKN PENTUHTIB NMLLIE HA
MHOXMHI KOMMNaHin 3 BiNbLL-MeHLI NOBHOK CTAaTUCTUYHOL iHGOPMAaLLiEr0 3a BCi TPU POKK
cnocTepexeHb. s Lboro i3 cnuckiB 6ynuy BMKMOYEHi KOMNaHii, CTOCOBHO SKUX, xo4a 6
3a OfVH i3 nepiofis, byna BigCyTHS iH(opMaList LOoAO0 KIHOYOBUX HOPMYKOUNX NapaMeTpiB,
TaKuX SK: KanitTan, cyma oTpMMaHuX CTPaxoBUxX MpPeMin, CTPaxoBi pe3epBm TOLLIO.

OTxe, 3aranomMm npoBefeHO 5 po3paxyHKiB 3a HAacTyMHMMU MeTogMKaMn Ta iX
BapiaHTamu: 1) MeTon paHXyBaHHS, NOBHUI cnncok komnaHin (MCK); 2) meTon
paHXyBaHHS, CTpaxoBi kKoMMaHii 3 noBHoto iHdhopMaLieto (CKIl); 3) mogens perynstopa
(MCK); 4) mogenb perynstopa (CKI1l); 5) onTumizoBaHa Mogenks perynaropa.

OcTaHHA MeToguka MiCTUTb MEBHI 3MiHW B anropuTMi po3paxyHKy PENTUHIOBOro bany,
AKi, Ha HaWw nornsag, NoninwWyTb AKICTb Pe3ynbTyunx Tabnuup. JoknagHun onmc
METOANKMN PENTUHIOBOI OLLIHKN HABEOEHWI HIDKYE.

MepeBipyMo pesynbTatv BignoBigHOCTI MeToauK NobyaoBM PENTUHIIB CTPaxoBuX
KOMMaHi BKasaHNM BULLE MOKA3HNKaM SIKOCTI.

BigkpuTicTb Ta BigTBOPHOBaHICTb pe3ynbTaTiB CTOBIACOTKOBO 3abe3neyyeTbCcs BCiMa
METOAMKaMM, OCKINTbKW, BOHM 6a3ytoTbCst Ha MyGnivHin iHdhopMaLlii, anroputMm po3paxyHKy
€ 3aranbHOAOCTYMHUMM i HA eTanax BU3Ha4YeHHs1 3Ha4YeHb NOKa3HUKIB Ta 06YMCNEHHS
BMOPSAAKOBYIOYOI (DYHKLiT EKCNEPTHI OLIHKN HE BUKOPUCTOBYOTLCS (BUKOPUCTOBYOTHCS
nuie CTaTUCTUYHI OaHi).

BinbLU cknagHUM € NUTaHHA NOPIBHAHHA OTPUMaHNX pe3ynbTaTiB 3 iHWUMK BiOMUMIN
penTuHramn. B Tabnuui 1 nogaHo penTUHIoBI No3uuii 14-Tn cTpaxoBUX KOMMaHIl pi3HOro
PiBHS, OaAHI LLOAO SIKMX NPUCYTHI B BiNbLLIOCTI PENTUHIB BUOPaHMX N1 NOPIBHSIHHS.
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PeiTrHroBi no3uuii BigoMUX cuctem npmMBeaeHo 40 o4HOro MaclTaby i ycepegHeHo,
obuuncneHo Takox cepefHi 3Ha4YeHHsa no 3-x nepiogax CNOCTEpPeXeHHA Ans BCiX
JocrnigpKyBaHMX MeToauK. Pesynbtati o64mncneHb BMieHo B Tabnuui 2. 3a uummn gaHnumm
0B4mCreHo KoediLlieHTN KopensaLil MiX BEKTOpamMu pENTUHIOBMX MNO3WLIA AOCHIOKYBaHNX
METOOMK Ta cepegHiX PENTUHIOBMX MO3WLIN IHLUMX CUCTEM.

Tabnuus 2
MopiBHAHHA PENTUHIOBMX TabNuLUb, NO6yAOBaHUX 3a Pi3HUMU MeTOoAUKaAMMU
°N
o |E . ox
v v © (] T [} =
I I Q Q ® T 3 3
SEc| 55| 522|528 85 |28%3
KomnaHis b >C || 229 |g2Ex%| 2 |oEE6
s:E|=3e| 228|822 =2 |35
: |5 |8 |3 | E* |§%3
Q Q Q Q o % a g
&)
OPAHTA 87,000 | 63,333 | 94,333 | 61,667 | 2,667 10,095
BECKO 49,667 | 39,000 | 46,333 | 32,000 | 12,333 7,239
BYCIH 56,000 | 41,000 | 38,333 | 25,333 | 28,000 | 30,808
BPOKBISHEC 24,667 | 15,000 | 56,000 | 39,000 | 22,333 | 40,85
M3Y YKPAIHA 94,000 | 74,000 | 94,333 | 61,000 | 15,667 | 19,091
MPOBIOHA 69,000 | 55,000 | 19,000 | 13,667 | 6,667 7,658
IHIO YkpaiHa 99,000 | 72,667 | 88,667 | 57,667 | 9,667 6,128
KPEOO-KNACUKK 70,667 | 52,667 | 89,333 | 58,333 | 14,667 | 11,608
BEKCEIb 63,000 | 40,000 | 85,667 | 57,000 | 14,667 | 26,407
ACKO-MEACEPBIC 7,000 | 5,667 | 14,333 | 10,000 | 53,000 | 45,848
HOBA 95,667 | 71,667 | 57,000 | 39,333 | 35,667 | 42,267
MICbKA CTPAXOBA 74,667 | 52,333 | 66,333 | 42,667 | 52,667 | 89,934
KOMIMAHIA
ACKO-OOHBAC-MIBHIYHMNIA 90,000 | 62,667 | 106,333 | 68,000 | 52,000 | 80,872
KPAIHA 58,333 | 38,667 | 63,333 | 43,000 | 31,000 | 116,519
KoediuieHT kopenauii -0,111 | -0,196 0,031 0,027 | 0,751

I3 paHnx, HaBedeHux y Tabnuui 2, BUOHO, LLO PENTUHIN, OTPUMaHi 3a METoaoM
paHXyBaHHA MaloTb Bif'€MHY KOPEernsyito 3 iHLWMMM BiAOMUMM pernTuHramu. Lie osHavae,
LLIO MOPSZOK CigyBaHHA KOMNaHin B LMX PENTUHIOBUX Tabnuusx B 6inbLUOCTi 3BOPOTHUIA.
PeiTuHM, oTpumaHi 3a Mogensto perynatopa, MatoTb Xo4a i NO3UTUBHUIA, ane Haa3BuYaHo
Manumn koedilieHT Kopenauii 3 cepeaHim 3HaYEeHHAM PEUTUHIOBMX MO3ULLIM iHLLMX CUCTEM.
Hanbinbwmni koedilieHT kopensuii 3 cepefHiM 3HaYEHHAM PENTUHITOBUX MO3MNLLIA iHLLINX
c/cTEM MaeMo Anst ONTUMI3oBaHoi Moaeni. OTke, Lus MeToauka HankpaLle y3roapKyeTbCs
3 iHLWMMM BiZAOMUMU CUCTEMAMUN PENTUHTYBAHHS.

B Tabnumui 3 3i6paHo YMCoBi XapaKTepUCTUKK, SKi AO3BONSAOTL NErKO NOPIBHATY CTYMiHb
HecTabinNbHOCTI PENTUHTIB, OTPUMAHUX 3a Pi3HUMU MEeTOAMKaMMU: abCONOTHNA MaKCUMyM
NPUPOCTIB PENTMHIOBMX NO3WULIiM Ta IX cepefHbOKBaApaTUYHE BiAXUNEHHS. 3ayBaXnMo,
LLIO cepefHe 3HaYeHHs NPUPOCTIB 3aBXanm OopiBHIOE 0, OCKiNbKM nepexig Big ogHOro
PENTUHIY A0 iHLLOIO € MePECTaHOBKOK Ha MHOXWHI KOMMaHin. Y Tabnuui 3 HaBedeHo Takox
HOPMOBaHi 3Ha4YeHHs NapameTpiB ANA MeToauk, Ae obcar Bubipku He gopisHioe 133.
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Tabnuus 3
MapameTpu AnHaMiKM peNnTUHroBMUX NO3ULIN (CTaTUCTUYHUX po3noainis
NPUPOCTY PENTUHIOBUX NO3ULLIT)

A6contoTHun | CepepgHboKBagpaTUyHe BigXUINEHHSA

Metoauka MaKCMMYyM 2007 p. 2008 p. 3aranom
MeToa paHxyBaHHs, NMCK 120 45,213 36,408 41,047
MeTog paHxyBaHHs, CKMI 62 16,081 19,637 17,947
HopmoBaHe 3Ha4eHHs 101 26,083 31,850 29,109
Mogenb perynaTopa, NMCK 120 42,411 39,008 40,745
Mogenb perynaTtopa, CKMI 52 20,896 15,621 18,456
HopmoBaHe 3Ha4eHHs 96 38,600 28,855 34,092
OnTtumizoBaHa Moaenb 48 10,507 10,549 10,528
HopmoBaHe 3Ha4eHHs 99 21,835 21,922 21,879

Ha puc. 1 HaBegeHo ricTorpamu pivYHUX NPUPOCTIB PEUTUHIOBMX NO3MLA 38 METOAOM
paHXXyBaHHS, MOAENIO perynaTopa Ta OnTMMi30BaHOK MoAensto. AHani3 AaHnx ceigu b,
LLIO MeToA paHXKyBaHHs 3 [CK 3a AMHaMIKOI PEUTUHIY, NPaKTUYHO, EKBIBANE€HTHUI Moaeni
perynatopa 3 NCK (Mogenb perynatopa Mae He3HauHy nepeary). AHanorivyHo, Lji METOOUKN
MaloTb O HaKoBUN piBeHb cTabinbHocTi npy CKII. BapTto 3ayBaxuTty, wo sunagok CKII
Bararto cTabinbHILLWA 3a paxyHOK BUKITHOYEHHS 3i CNIMCKY KOMMNaHil, Lo He Hadanm NOBHOI
iHchopMmaLlyi.

Hanbinbwuin piBeHb CTabinbHOCTI Mae onNTMMi3oBaHa MeToauka. Ha ue Bkasye
MiHiManbHe 3Ha4yeHHs1 abConTHOrO MakCMMyMy Ta cepegHbOKBaAPaTUYHOMO BiAXUNEHHS
PiYHMX MPUPOCTIB PENTUHIOBMX MO3MLR, @ TaKOX MiHiMasibHe 3Ha4eHHS po3Maxy ricTorpamu.

Omxe, Mogenb perynstopa 3a fBoMa OCTaHHIMU NOKa3HMKaMuM SIKOCTi Ma€e AeLLo Kpalli
pesynsTaTti, HXXK METOA paHXXyBaHHS.

KpimMm Toro, Mmetoq paHxyBaHHs Mae LLie OOMH CYTTEBUI HEAOMIK — OCKINbKN MOKa3HNKU
3a UMM MeTOO0M OBYUCTIIOIOTECS 3a MPOMDKHUM NMOKa3HMKOM 3 BUKOPUCTaAHHAM PaHrOBUX
no3uuin KoMnaHii cepep, iHLWMX KOMNaHil, TO PENTUHIOBMIN Gan KOXXHOI KOMMaHIT 3anexuTb
He nuLLe Big, NapameTpiB caMoi KOMNaHii, a i Bif YNCENbHMUX BUMIPIB O3HAK iHLLNX KOMMNaHIN.
Tomy, Npu 3MiHI MHOXXWHM KOMMaHIK, Wo 6epyTb y4acTb y PENTUHTY, NOPAAOK CRidyBaHHS
OEesAKUX KOMNaHI MoXe 3MIHUTUCA Ha NPOTUNEXHUn. Hanpuknag, koMmnaHii «KHspka» i
«ABaHTe» y BUMaKy MOBHOrO CMMUCKY KommaHiv 3a 2008 pik MatoTb no3uLii 6 Ta 7 BignosigHo,
a nicnsa BuMaaneHHs 3i CNMcKy KOMMaHii 3 HEMOBHOL iHdopMaLlielo — 27 Ta 9 (Nopsiaok
cnigyBaHHs1 3MiHUBCS).

Taknm YMHOM, ANA MeTody paHXyBaHHS HaBiTb BiAHOCHUA NOPAOOK KOMNaHIN He €
dikcoBaHUM i 3anexuTb Big obpaHoro cnucky. Llen Hegonik cBiguuTb Npo Te, WO
OonTUMi3oBaHa MeTogMKa Mae r'pyHTyBaTucs Ha mogeni perynsatopa. OntumizoBaHa Mogenb
perynsitopa Mae Havkpalli pe3ynsraTi 4OCNiAKEHHS NOKa3HMKIB SIKOCTI, LLLO CBiAYUTb NPO
npasunbHUN BMBIp 6a30Boi Mogeni Ta HaNPSAMKy onTuMisadii.

Onuwemo JoknagHo anropuTm oBUMCNEHHS PENTUHIOBUX BaniB CTPaxoBMX KOMMaHin
3a ONTUMI30BaHOK MOAENIO Ta CYTb BHECEHUX 3MiH.

MHOXWHa 03HaK, BUKOPUCTaHUX NPU PO3PaxyHKy, 3anumnnacs He3miHHOW NMOPIBHAHO 3
mMogennto perynsaTopa. OgHak, CyTTEBO 3MIHUBCA MPUHLIMMN PO3paxyHKy NOKa3HUKIB.

MHoMHa 3HaYeHb (PakTUYHKX MOKa3HUKIB B MOAEri perynatopa AuckpeTHa: {1,2,3,4}.
Tomy, KON 3Ha4YeHHS NPOMIXXHOTO NMOoKa3HUKa Bnmnsbke 40 NOPOroBoro, HaBiTb HE3HaYHa
3MiHa BXigHWX napameTpiB y (OYHKUIT 0B4MCNEHHSA (akTUYHOTO NOKa3HMKa MOXe BIITUHYTU
Ha 3MiHy hakTu4yHOro napameTpa Ha 25%. Lia ocobnusicTb HeraTMBHO BMNNUBAaE Ha
CTabinbHICTb PENTUHTY.
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Puc. 1. licmoepamu npupocmie pelimuH2o8ux No3uyil: a) Memoo paHXyeaHHs!
(MCK), 6) Memod paHxyeaHHsi (CKII), ) modesnb pecynssmopa (IM1CK), 2) modenb
peaynsimopa (CKIl), ) onmumizoeaHa Mmodesnb peaynsimopa
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Tomy B ONTMMi30BaHin MeToAuLi ANs po3paxyHKy (PakTUYHUX OLIHOK MOKa3HWUKIB
BUKOPUCTOBYIOTLCSA (PYHKUiT HENepepBHi Ha BCiM 4Mcnosii oci [16], ane Taki, wWo
anpoKCMMYHOTb ANCKpeTHO3Haui dyHKUiT 3 Mogeni perynatopa. [eski 3MiHn cTocytoTbes
TaKOX | po3paxyHKy NPOMIXXHUX NOKa3HWKIB. Hkye HaBegeHo nepenik NpoMiPKHUX NMOKa3HUKIB
Ta opmynu ix po3paxyHky. 3ipoukolo BKa3aHO NOKa3HWKK, Ski BBEOEHO [04aTKOBO, a
ABOMa 3ipoykaMu — SiKi BUKITHOYEHO 3 anroputMmy.

1. MNMokasHuk gebiTopcbkoi 3aboproBaHoOCTi:

[MA3] = 100*[debiTopcbka 3aboprosaHicTe)/[KaniTan];

2. [Noka3HuK NiKBIAHOCTI aKTUBIB:

[MNA] = 100*[BucokoniksigHi aktnem]/[3060B'a3aHHs];

3. MNMokasHWK pU3mMKy CTpaxyBaHHS:

[MPC] = 100*[Cyma umcTux npemMin 3a Bcima nonicamu]/[Kanitan];

4., 3BOPOTHWI MOKa3HWUK NAATOCNPOMOXHOCTI**:

[3I1I1] — BMKNIOYEHO 3 anropuTMmy;

5. MNoka3HWK 4OXOAHOCTi:

[MA] = 100*[HucTrn npubyTok]/[KaniTan];

6. MNMokasHuk 06cAriB CTpaxyBaHHS (aHAEPPaNTUHTY):

[MA] = 100*[Bunnatwn i BuTpatu]/[CyMa 4ynctux 3apobrneHnx npemin];

7. NokasHWUK 3MiH y KaniTani:

[M3K] = 100*([KaniTan]/[KaniTan 3a nonepeaHin nepiog] — 1);

8. lNoka3HMK 3MiH y CyMi YNCTUX NpeMil 3a BCiMa nonicamu:

[M3401] = 100*([Cyma umncTux npeMin]/[CymMa 4ncTux npemin 3a nonepegHiv nepiog] —
1);

9. MNoka3HWK He3aneXHOCTI Bif nepecTpaxyBaHHS:

[[MHIM] = 100*[Cyma uncTux npemin 3a scima nonicamu]/[Banosa cyma npemin 3a Bcima
nonicamuy;

10. MNoka3HUK BifHOLLEHHS YACTUX CTPaXOBUX pe3epBiB Ao kaniTany:

[MBPK] = 100*[YucrTi cTpaxosi pesepsu]/[KaniTan];

11. lNoka3HMK AOXOAHOCTI iHBECTULLIN:

[MAl] = 100*[MpnbyTok Big cthiHaHcoBoi AianbHOCTI]/[CepeaHin obcar cdiHaHCOoBKX
iHBECTULIN NPOTAroM poky];

12. AKTnBKU*:

[A] = [AkTuBMU];

13. Kanitan*:

[K] = [KaniTan];

14. CtpaxoBi pe3epBu*:

[CP] = [CTtpaxosBi pe3epsu];

15. focTtaTHICTb CTpaxoBuX pe3epsiB*:

[OCP] = 100*[HucTi cTpaxosi pesepsu]/[Cyma YncTMX NpeMi 3a BCiMa nonicamu];

16. MNoka3HUK NNaToCcrnpOMOXKHOCTI*:

[H3IJ1] = ([Banosa cyma npemivi 3a Bcima nonicamu] — 0,5*[H4acTka cTpaxosux nnaTexis,
sIKa HanexwuTb nepectpaxosmkam])*0,18

[MM] = 100*([KaniTan] — [H3M])/[H3MM].

Ockinbk1 4o anroputMy BBeA,EHO NOKa3HUK «MNaToCrpPOMOXHOCTI», pO3paxoBaHni 3a
YMHHOIO BITYM3HSIHOIO MPAaKTUKOHO, TO «3BOPOTHUI MOKA3HWK NIaToCMPOMOXKHOCTI» BUKITHOHYEHO
AK Ay6ro4dmn.

BinbLWiCTb PENTUHIOBMX areHLi BKa3yoTb Ha Te, Lo Po3Mip KOMMaHii € Haa3BMYanHo
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NO3UTUBHUM HaKTOPOM NPW BU3HAYEHHI Ti CTiKOCTI [17; 18]. AHani3 noka3HukiB y Mmogeni
perynaTtopa CBiguuTb Npo Te, WO B Uit MOAeni HeMae XXo4HOro abContoTHOro NOKa3HMKa,
KU 61 BkadyBaB Ha po3Mip komnaHii. [Ansg ycyHeHHs uiel npobrnemu 4o onTMMi3oBaHol
MEeTOANKN A0AaHO NOKa3HUKN: «akTUBU», «KaniTan» Ta «CTpaxosi pesepsu». O4eBngHo,
LLIO NOKA3HUK «J0CTaTHICTb CTPaxoBux pe3epsiB» [17] € 04HUM i3 HaNBaXXNMBILLMX daKTOpIB
hiHaHCOBOT CTINKOCTi CTPaxoBOI KOMMNaHii, TOMY BiH TAKOX BKIHOYEHUI A0 anroputmy.

3ynuHuUMoca Tenep Ha npouenypi 0bYMCrEHHST PakTUYHMX OLIHOK NOKa3HWKIB Ta
BM3HAYEHHI BNOPSAAKOBYHOYOT OYHKLT. AK 3a3Havanocs sBuLLe Ans nepLumnx 11-TmM nokasHuKiBe,
AKi MaloTb NpsMI BiANOBIAHWKX B MoAeni perynaTtopa, dyHKLiT 3a AKMMM 064MCno0TLCA
haKTUYHI OLiIHKM NOKa3HWKIB, NOByAOBaHi BUXOASYM 3 MipKyBaHb anpokcumadil
HenepepBHUMU (PYHKLISMW CTYNiHYaCTUX (OYHKUINA, NMPURHATUX B Modeni perynstopa.
PucyHok 2 103BOrsiE NOPIBHATY BiANOBIAHI PYHKLIiT B ONTMMI30BaHin MeToauLi Ta MeToauui
perynsitopa. [nsa npyknagy HaBeaeHo pyHKLUiT 064McneHHst akTUYHMUX OLLIHOK MOKa3HMKIB
Nel (puc. 2(a)) Ta Ne9 (puc. 2(6)).

JL @daxkTUYHA OLIIHKA
5 mnoka3Huka Nel
A
3
2

TToxazuuk Nol

ITokazHuk Ne9

Puc. 2. ®yHkyii 064ucsieHHs1 hakmuvyHOi OYiHKU MOKa3HUKie:
—————— B MoAeni perynatopa, ———— B ONTUMi30BaHin moAaeni

MokasHukm Nel12-16 nepeTBOPOTLCA A0 PaKTUYHMX OLLIHOK LUNAXOM HOPMYBaHHS Ha
cepeaHe 3HaYeHHs BiANoBiAHOro NoKasHWKa no rpyni BUbpaHUx KOMNaHiun. r

B tabnuui 4 3ibpaHo chopmynu OGrII/ICJ'IeHHﬂ PaKTUYHUX OLIHOK MoKasHukiB I Ta
koediLlieHTV BNOpsaKOBYHOHOT (OYHKLIT W .

3HayeHHs1 penTuHroBmnx Ganie KOMMaHin Bj obumncnoTbCA 3a Tako opMyro

rr__¢&
B=<r,w>=g r, xw

i=1 . Micnsa wboro cnUcok KOMMaHin BNopsAKOBYETLCS 3a 3pOCTaHHAM
penTuHrosux 6anis. OTpumaHa Tabnuus i € peMTUHIOM CTIMKOCTI CTPaxXOBWUX KOMMaHiIn 3a

ONTMMI30BaHOK METOAMKOLO.
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TeopemuyHi ma npakmu4Hi acnekmu 800CKOHaJ/IeHHs
¢piHaHCOBO-KPeOUMHO20 MexaHi3mMy

Tabnuus 4
dDopmynu o6uYMcneHHs (PakTUYHMX OLIHOK NOKa3HUKIB Ta KoediLieHTH
BMOpPsAAKOBYHYOT hyHKLT

Ha3Ba noka3Huka ®dopmyna o64MucneHHA Barqs'vm
KoedilieHT
1. MokasHuk paebiTopcbkoi
3aboproBaHoCTi [NA3)/25 -1 0,031
2. MNMoka3HWK NiKBIGHOCTI aKTUBIB —[MNNAJ/50 + 25/3 0,016
3. Moka3HUK pU3NKy CTpaxyBaHHSA [MPC]/500 0,024
*% 2
4.** 3BOPOTHWI MOKa3HIK [3MM)/25 0,000
nnaToCnpOMOXHOCTI
5. MNMoKasHWK JOXOAHOCTI —[n4)/50 0,024
6. MNoka3Huk obcsriB CTpaxyBaHHS 2
(aHaeppaiTUHIY) ([MA]-60)“ / 2000 0,142
7. lNokasHKK 3MiH y KaniTani —[M3K]/25 + 4 0,047
8. MNMoka3HWK 3MiH Yy CyMi YACTUX NPEMIn
33 BCIMA nonicamn —[M34n)/15+14/3 0,047
9. lNMoka3HMK He3anexHoCTi Big ([I'IHI'I]—80)2/ 1000 0.142
nepecTpaxyBaHHs
10. MNokasHuk BIAHOLUEHHSA YNCTUX [MBPK]/25 — 1 0,016
CTPaxoBWX pe3epBiB A0 KaniTany
11. MNMoka3HWK AOXOOHOCTi iIHBECTULIN —[NAl)/2s5 + 4 0,095
12.* AKTnBu —[A]/40000 0,118
13.* Kanitan —[K]/20000 0,118
14.* CTpaxoBi pe3epsu —[CP]/10000 0,118
15.* locTaTHICTb CTPaxoBKX pe3epBiB —[ACP}/400 0,031
16.* MNoka3HMK N1aToCNPOMOXHOCTI —[M1]/14000 0,031
S =1,000

TakumM YMHOM, HamMK 3anpornoHOBaHa MeToAuKa PO3paxyHKy PeruTUHry diHaHCOBOI
CTIMKOCTi CTpaxoBUX KOMNaHiK, ska 6a3yeTbCcs Ha AaHUX «BiOKPUTUX>» [xepen, TOBTO BoHa
I'PYHTYETLCSA Ha MYBNiYHMX CTaTUCTUYHUX AaHUX Ta HE BUMAarae 3anyyeHHs ekcrnepTis Ans
po3paxyHKy MOKa3HWKIB, OTXXe MOBHICTIO 3a40BOSIbHAE BUMOrM LWOOO0 BiAKPUTOCTI Ta
BiOTBOPIOBAHOCTI. K Noka3aHo BULLe, AaHa MeToAMKa Mae nepesaru nepeq iHWuMmu
BiAOMUMMW i BIAKPUTUMW METOOUKaMU BU3HAYEHHS (MPUCBOEHHS) PEVTUHIIB 3a NOKasHUKaMu
cTtabinbHOCTI Ta kopenboBaHocTi. KpiMm Toro, BOHa npocTta B peanisauii, He BuMarae
CTBOPEHHS cneLianizoBaHWX NporpamMHuMX 3acobiB i MOXe 34iNCHI0BaTUCS 3a JOMOMOro
TUMOBUX eNeKTPOHHUX Tabnuub (Hanpuknag Microsoft Excel).

Omxe, 3anponoHoBaHa oNTUMi3oBaHa MeTOAMKa 3acnyroBye Ha yBary (paxisLis ranysi
Ta CNoXnBayiB CTPaxoBUX NOCNYT SK MPOCTUN | epeKTUBHUIN 3acib OTpUMaHHSA 06’ €KTUBHOT
PEVNTUHIOBOT EKCMPEC-OLiHKWN CTINKOCTiI CTPaxOoBUX KOMMaHiM.

Takum 4uHoM, MOXHa cmeepodxysamu, WO PENTUHIOBI CUCTEMW ANSA CTPaxoBUX
KOMMaHin — HOBUIM NPOOYKT Ha PWHKY €KOHOMIYHOI Ta CTaTUCTUYHOI iHdopmauii. Y
nogansLUomy Ans NigBULLEHHSA OCTOBIPHOCTI NOByA0BM PEUTUHTIB B YKpaiHi HEOBXigHO:
YiTKO hopmyntoBaTU MeTy NobyaoBW PEenTUHry; CTBOptoBaTU BaHk ekcnepTiB Ansd
BM3HAY€HHS HabOopy NOKa3HUKIB OLLIHIOBaHHS CTPaxoBMX KOMMaHin nig copMoBaHy MeTy
Ta 3 ypaxyBaHHAM cneundikm AianbLHOCTI CTpaxoBukiB; 3abesnevyBaT NpPo3opicTb
METOOMYHUX MNiAXOAiB A0 NobyaoBM PEUTUHIIB; NPOBOAMTM anpobaLito MeTogornorin
PENTUHIYBaHHSA Ha BEMNUKMX CYKYNMHOCTAX CTPaxXOBUX KOMMNaHIN B AMHaMILL; opraHisoByBaTu
NpoBedeHHs LWMPOKOT AUCKYCIT ANS BCTAHOBMEHHS Y3rod>KeHOCTi OYMOK eKCrneprTiB,
KepiBHUKIB CTpaxOBUX KOMMaHil, NpeacrasHukis epxdiHnocnyr YkpaiHu, iHLWKX 3aLikaBrneHmx
0OCi6; BUKOHYBaTN MOHITOPUHI PO3BUTKY CTPaXOBUX KOMMaHIN Ha OCHOBI PENTUHIOBUX CUCTEM.
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