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Papers’ abstracts / AHOTaI1ii 40 cTaTe
Abayaa Exas, Ilerp Iloaak

ITpupoaa KOPOTKOCTPOKOBMX MOMEHTHIX IIPMOYTKiB

VY (dinaHcoBiit niTeparypi, Oarato HayKOBLIB HAMATaJIKCs BUPILINTH TAEMHHIFO OXO/KEHHSI MOMEHTHHUX MPHOYTKIB, aje
pe3yJbTaTH TaKWX JOCHIKEHb 3MilllaHi Ta He ocraro4Hi. Mera naHOi poOOTH BHU3HAYMTH NPUPOAY KOPOTKOCTPOKOBHX
MOMEHTHHUX €(eKTiB. 3 11i€l0 METOI, aBTOPH BUKOPHCTOBYIOTHCS Psi/i HOBUX 3MIiHHUX, IO KIACU(IKYIOTHCA SIK “TIOKa3HUKU
JistbHOCTI”. J{71s1 BU3HAUEHHSI IIPUPOAN MOXOPKEHHS MPUOYTKIB Y poOOTI BUKOPHCTAHO aHi PO YOTUPHAIISATH (POHIOBUX
puskiB. Cepen HuX € puHkd Aprentunu, ABctpii, bpaswii, Kuraro, Uini, ['penit, Tuaii, Ipnanaii, Mekcuku, HoBoi 3enanmii,
Makucrany, Typeuunnn Ta CILIA. ABTOopM BH3HAuWIM, IO 3 4 HE3aISKHUX 3MIHHHX, 3MiHHa SB (Starting a Business —
TI0YaTOK AISUTBHOCTI) € 3HAYHOIO Y MOSICHEHHI JKepesla MOMEHTHHUX NMPUOYTKIB, B TOW Yac SIK iHII 3MiHHI HE BIUIMBAlOTH HA
MOMEHTHI IPUOYTKH.

Cycana AzaoHco bonic, Baaentun Aszodpa Ilaaeniryeaa, I'abpieas Je /Ja @yente I'eppepo

AabTepHaTUBHe MOJeAIOBaHHsI 3a MeTOg0M MoHTe-Kapao Ta po3suTok
3 TeHAEHITi€I0 40 3pOCTaHHsI

HemiomaBHe fmoCmimKeHHS IOKa3aJlo KOPHCHICTH MOJIENIOBaHHA 3a MerogoM MonTte-Kapino mng  ouiHku
AMEpUKAaHCHKUX OIIIIOHIB, IO 3aJeXUTh BiA HETPAAWIIITHUX CTOXAaCTWYHHX TIIPOLECiB. Y CTaTTi aHaNi3yIOThCS
MOJKJIMBOCT] MOKpAIIEHHS THYYKOCTI TPaJHWLiifHUX MOZENEH BH3HAUCHHS pEabHHX OIIIIOHIB HA OCHOBI MOETIOBAHHS.
ABTOpU TIOEAHYIOTH MOJICIIOBAHHS Ta JMHAMIYHE IPOTpaMyBaHHS JUIsl OLIHKA aMEPHKaHChKHUX PEaJbHHUX OINIOHIB Y
3aJISKHOCTI BiJl 3HAYEHHSI JIeP)KaBHUX 3MIHHMX, BU3HAYEHHUX 3T1HO OpPOYHIBCHKOIO Ta IyacOHIBCHKOTO IpoLEciB. Y cTarTi
OLIHIOETBCS CTpaTeris iX BUKOPUCTAaHHS, 3aCTOCOBYIOYM [BI aJIbTEPHATHBHI MOJENI, IO OCHOBYIOTHCS Ha aJITOPUTMax,
po3pobieHnx Uit (DIHAHCOBHX JAEPHBATUBIB. ABTOPHU OLIHIOIOTH ITPOIIO3UIIT OLIHKH, BUKOPUCTOBYIOUH TIPOCTHI YNCIIOBUI
npuKkiaa. Pesynbrati BU3HAYAlOTh MOTPEOY y AOCSATHEHHI KOMIIPOMICY MK TOUYHICTIO OLIHOK Ta 3aTpaTaMH PO3paxyHKY.
ABTOpH TaKoXX BU3HAYAIOTh HAsBHICTH PI3HOPITHMX Ta HEJOTTYHHX 3B’SI3KIB MIXK HalPSIMKOM PO3BHUTKY Ta BOJIATWIIBHICTIO 1
YaCTOTOIO 3POCTaHHS, SIKi MOXKHA MOSICHUTH XapaKTEPUCTUKAMH CTOXaCTHYHOTO MIPOLECY.

Xao-Oewr, fnr-Yen Ay, Tusy—f Sar

AHazi3 Ta IpUYMHN KaCKaAHOTO MOA0XKEHHsI TOPIiBIliB IIIHHMY IarrepaMmn
Ha poHAOBIN Oipxki TaviBamIO

J1st [OCTiDKEHHS TOTO, UM SIBUILE CTagHOI MOBEAIHKH PUTAMaHHE AUIepaM, 10 NPALO0Th 3 IIIHHUMH IarepaMu Ta
BU3HAYEHHS TOJIOBHUX IIPUYMH TaKkoi moBeAiHkH Ha TaiiBaHCEKOMY (OHIOBOMY PHMHKY, aBTOPH O€pyTh 3a OCHOBY
poborty Caiica (2004). IlepeBipsroun mepexpecHy 3alIeKHICTh BUMOT IWJIEPIB 3a /[Ba THKHI Ta aHATI3yIOUH 1X KacKaJHe
HOJIOKEHHS, Y pOOOTI BH3HAYEHO, WO KacKaJay [IWIEpiB € pe3yJIbTaToM IHIIMX KacKaiiB (BHACHIJOK CTagHOI
NOBE/IIHKK). ABTOpU BU3HAYMJIM, LIO CTAJHA MOBEAiIHKAa 00YMOBJIEHA 3BUYKOIO IHBECTYBATU y aKiii, SKUMH JUIIEPU
TOPI'YIOTh 3 CEPEAHBOI0 T BUCOKOIO JUIOBOIO aKTHBHICTIO. JIMHAMIYHA TOPTIBIIA AWICPIB HE 3HAYHO TOSCHIOE SBUIIEC
CTaIHOI NOBEIIHKH, a TIO3UTHBHHUH 3B’ 30K MK BUMOTaMH JIWJIEPIB Ta 3aIli3HEHHSIM IIOIHUTY HE 3HAYHO 3MIHIOETHCS 3
JMHAMIYHOIO TOpriBiero. [luiepu OUTbII CXWIIBHI BXOJUTH 10 acouialliid, e TOPryloTh LIHHUMH MallepaMHt 3 BEJIHKOI0
KamiTanizaniero. TakuM YMHOM, TOJOBHOIO NPHYMHOIO CTaJIHOI HMOBENIHKHM IWiepiB Ha TaiBaHCHKOMY (DOHIOBOMY
PUHKY € JOCIiIKyBalbHi, a He iHGOpMaTHBHI Kackanu. [HIII iHBECTOpH MOXYTh CIJIKYBaTH 3a KacKalaMH TUIIEPiB,
00 TOPryBaTH LIHHUMH TMariepaMy 3 BEIHKOK KaIliTali3alli€lo, TOMY IO IiHU aKIiii BHACTIJOK CTaJHOI IMOBEIIHKA
MOXKYTb JIETKO ITiAHATUCSA, OCKUIBKY AWJIEPH NPUHMAIOTh 10 yBard OJHI IOKa3HUKH.

3akpi beaao

3B’A30K MiX Kypcamy oOMiHy Ta 6ip>X0BMM IIpNOYyTKOM

ABTOp JOCIIKY€E BIUIMB Kypcy OOMiHY BaJIIOT YOTHPHOX TOPrOBMX HapTHEpiB Ha akuii ponmosoro punky CIIA Tta
necsatu cekropiB ekoHomiku CIIIA 3 2000 mo 2012 pik. Kuraiicekuii atoHp MaB HaliMEHIIy BOJIATWJIBHICTBH 3 YCiX
YOTUPHOX BAJIOT, €BPO Mayia HAalO1IbITy BONTATHIIBHICTE. OMHAK, YIIPOAOBK IEPIOAY JOCTIHKEHHS €BPO MiABHIIIIOCH
y WiHl. ABTOp TakoXX BH3HAYWB, IO Taly3l NIPOMHCIOBOCTI, SKi BHITyCKAIOTh TOBapuU KOPOTKOCTPOKOBOTO
BHKOPHCTaHHS MAalOTh MEHINY BOJATHIBHICTh, a C€HEPreTHYHHH CEKTOp, y SKOMY BH3HAYEHO HAaWBUIII cepenHi
npuOyTKH, Ma€ HAWOUTBITY BOJATWIBHICTE. Y CEpeIHbOMY, 3B 430K Mik KHTalichKOI0 €HOIO Ta akUisMH (POHIOBOTO
punky CIIIA OyB 3Ha4HO HeraTMBHUM. €BpO Ta GyHTH OyJIM NO3UTHBHO Ta 3HAYHO MOB’sI3aHi 3 ()OHIOBUMH PUHKAMHU
CIIA. Kpim toro, akuii Ha ¢porgoBomy puHKy CIIIA mo3uTHBHO, aje HE3HAYHO OB SA3aHi 3 I0aHEM, IO € AUBHUM 3
Tiel Touku 30py, mo CIIA TypOyerbcs mpo mpsiMe BTpy4YaHHS KUTaHCBHKOTO ypsiay B poOOTY iHO3EMHOTO PHHKY
OOMiHy BaJIIOT, SIKM HaMaraeTbCs 3HMU3UTH KypC FOAHIO Ta BU3HAYMTH KOHKYPEHTOCHPOMOXKHICTh Kuralchkux
€KCIIOpTEPiB Ha MIXKHAPOIHOMY (iHAHCOBOMY PUHKY.
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UYien-Cu Banr, [1o-Yin By, Xyeit-Xcien /lin

BusHadeHHs 3B"3Ky MiXX Oip>KOBUM IIpMUOYTKOM Ta Kypcamy oOMiHy BaaroT y Kurai
3a MeTOAOM I1aBHOI 3MiHN peXnmy

ABtopu BuKOpuCTOBYIOTE Momenb STARX (Smooth Transition Autoregressive with Exogenous Transition) s
JOCIIIJDKEHHST TOTO, YA MAlOTh KypcH OOMiHY BalllOT Ta NMpHOYTKH Ha (OHIOBOMY PUHKY HENiHIMHWE 3B’s130K. s
BU3HAYCHHS PE3yJbTaTiB 3acTocoByloTh aaHi 3 Illanxaiicekoi Ta IlleHpuwkeHbCchbkoi (oHIOBOI Oipki. ABTOpH
BHU3HAYIIM, [0 HemiHidHI sorictmudi momeni STARX mnokasyloTe 3Ha4Hy TOYHICTH IPOTHO3YBaHHSI Ha 000X
(donnoBux 6ip>kax. Ha 0CHOBI 3aIpOITOHOBAHOTO CKJIJIEHOTO HEJIiHIHHOTO PIBHSHHS, PUHKOBI IHBECTOPH Ta MOJITHKA
MOXYTh INPSIMO Ta JIETKO 3aCTOCOBYBAaTH AOCTYINHI AaHI NMpo Kypcu OOMIHY BaJIIOT AJsl OLIHKH HOTO BIUIMBY Ha
npuOyTKH (PoHOBOI OipKi. Y CTATTI TAaKOXK 3aIPOIIOHOBAHO JaHi MPO apOiTpaXKHi omeparii Ta pu3KuK 3MiHH BaJIOTHOTO
Kypcy, o0 30UTBIINTH TIPEMito 3a pU3HK.

Xeur-Xcinr XcieHr

IToTenniyizi BUroAM Bia IpOTHO3yBaHHs Yacy IIpOBeAeHHsI oIlepalliii Ha GipXi y mepiog cTifikocTi
Ta IepioA, Koay Ha pMHKY CIIPanbOBY€ 3aKOH YepryBaHH

ABTOpH TOCTIKYIOTh €()eKTHUBHICTH (ikcalil pHHKY MK NPUOYTKOBHMH Ta 30MTKOBHMH (ipMaMU Ha CBITOBHX
PUHKaxX LIHHHUX TanepiB, BUKOPUCTOBYO4M Meton Monre-Kapno 3a mepion 3 1 ciuas go 31 rpyans 2009 poky.
Moptdeni akuiii npudyTkoBUX Ta 30UTKOBUX (ipM, MO ckiagaroTkest 3i 100 akuiid, po3poOIsiioThCs HA OCHOBI 36-
MicsyHUX TpuOyTKiB y momapax CIIIA 3a immexcom Moy-Jxonca. [Ipumyckaemo, o MEHEIKep, KU MPOTHO3YE
PHHOK 3 Pi3HOIO TOYHICTIO MPOTHO3Y€ MEPioj CTIMKOCTI PUHKY Ta 3aKOHY YEepryBaHHs, a TaKOX 3MIHM Y HOPTQensax
mpuOyTKOBUX Ta 30MTKOBUX (ipM Ha KBapTaJdbHIM OCHOBI. AHaji3 YyTJIHUBOCTI MPHUBOAWTHECS, 00 BU3HAYUTH IIO
BUIUBIIIE, Mepe0aunT (iKCcamilo PUHKY Y 3aKOH YepryBaHHsA? Pe3ymbraTe poOOTH MOKa3yrOTh, IO ePEKTHBHA
cTpareris BHOOPY MOMEHTY OIepaliii Ha pPHHKY MoOXe OyTH po3poOyieHa aisi MEHEDKEpiB 3 OOMEXEHHMH
MOXKIIMBOCTSIMH JIO TIPOTHO3YBaHHsI BUOOPY 4acy omepauiidl Ha (iHAHCOBOMY PHHKY aKIiil y MPOMIKKY MK CTIHKUM
CTQaHOM Ta TEpioJOM, KOJIHM Ha PUHKY CIIPAIlbOBY€E 3aKOH YepryBaHHs. BulbIi nMpHOYTKH OTPUMYKOTHCS 32 PaXyHOK
MOKPAIEHHS] TOYHOCTI IIPOrHO3YBaHHS I1E€Pioy, KOJIH HAa PUHKY CIIPAllbOBY€E 3aKOH YEpryBaHHs, HE3BAXKAIOUH Ha Te,
o 19 3 44 gerBepTi KIaCU(IKYIOThCS SIK MEPIOIHM Yacy, KOJIM Ha PUHKY CIIPallbOBYE 3aKOH 4YepryBaHHs. Pe3ynbratu
aHAJII3y Ha YyTIMBICTH MOKa3ylOTh, IO BAXIMBO IPABHJIBHO CIIPOTHO3YBATH IIEPiOA, KOJM Ha PHHKY CIIPAlbOBYE
3aKOH uyepryBaHHs. Takui pe3ysbTaT MOXEMO IOB’S3aTH 3 NPHUPOAOI0 MOPTQero 30uTKoBoI GipMH y HECHOKIHHMI
yac. PesynmbTaté JOCHIIKCHHS MPO Te, MO OUIBIIICTh YETBEPTEH y MEpioa CTIHKOCTI MalTh TEHICHIIIO 10
MABUIIEHHS, a O1IBIIICTh YeTBEPTEH y Mepiof, KoM CHpPaIlbOBYE 3aKOH YePTyBaHHS, MAIOTh TEHICHINIO 10 3HIKCHHS,
CBIYaTh MPO TOCTPY PEaKIlif0 iHBECTOPIB HA CBITOBOMY PHHKY LIHHUX Marepis.

Axmea ®@. Caaxig

Briams )XOpCTKIX MeXxaHi3MiB KOHTPOAI0 004iKOBOi CTaBKM Ha BOAaTMAbHICTh 001iKOBOI CTaBKI
¢oHais sakpuroro tuiry O6’eananoro Kopoaiscrsa

VY CcTaTTi AOCHiIKY€ETHCS BILUTUB )KOPCTKAX MEXaHI3MiB KOHTPOITIO 00IKOBOT CTaBKH iHBECTHLIHHOTO (DOHITY 3aKPUTOTO
TUIy Ta 11 BOJIATWIBHICTh. BHKOpHCTOBYIOYM JaHi 3a JeCATh POKIB, aBTOPH aHAII3YIOTh TOJIOBHI (hakTOpH, IO
BIUIMBAIOTh HA Bapiallito BOJATHILHOCTI O0JIIKOBOT CTaBKH y cekropi. CTaHIapTHE BIAXUICHHS NMPUOYTKIB B/l aKTHBIB,
PUHKOBA I[iHa Ta BiICOTOK aKTHUBIB, 0 HE KOTHPYIOTHCSA Ha Oipka, y moprdeni ¢hoHay € 3HayHnMU. [ iepeBipku
pobacTHOCTI, Bech MEPioJl HOCIIKCHHS PO3MOIUISETHCS HA 1T ATh MEPiOJiB, [0 HE BILUTMBAE HA 3HAYMMICTh 3MIHHHX.
ABTOpHU PO3LIMPIOIOTH aHai3, 1100 MoKa3aTH, MO (OHIM 3aKPUTOTO THITY, IO JOJCPKYIOTHCS JKOPCTKAX MEXaHI3MIB
KOHTPOIIO OOJIKOBOi CTAaBKM MAalOTh MEHINY BOJATHIIBHICTE OOJNiKOBOi craBku. OJHAK, OCTaHHI pe3yNbTaTd HE
MIPUIYCKAIOTh, 10 )KOPCTKI MEXaHi3MU KOHTPOJIO OOIKOBOI CTaBKM MOXYTh OLTBII €()eKTHBHO BUKOPHUCTOBYBATHCS
JUTS. KOHTPOJIFO BOJIATHIILHOCTI 00JIIKOBOT CTaBKH.

Asxap Accan, Coni Tomac
Bip>xoBuit mpnOyTOK Ta 00’€M TOPTrOBUX ONepawiii: Ui Ma€ 3Ha9YeHHsI po3Mip?

lonoBHa MeTa cTaTTi — aHATi3yBaTH UM PO3MIp BIUTMBAE HA 3B’S30K MiXK OipyKOBHM HPUOYTKOM Ta 00’€MOM TOPTOBUX
orepariid. ABTOPH IOCH/DKYIOTh L€ 3B’S30K Ta TPHUBAIICTh BIUIMBY Oip)KOBOro NpuOYTKy Ha 00’€M TOPTOBHX
oliepalliii Ta HaBIaKH, a TAKOX BIUIMB PO3MIpY Ha 3B 30K MiXk OIp»KOBMM NPUOYTKOM Ta 00’€MOM TOPIOBUX Ollepalliid.
VY cTarTi TakoX BU3HAUAETHCSA 3HAUYECHHS 00’€My TOPTOBHX OIEpaliii y IPOTHO3YBaHHI NMPHOYTKIB Ta 3HAYCHHS
MpUOYTKIB y NMPOTHO3YyBaHHI 00’€My TOProBUX omepamii. [ns aHanizy aBTOpH BUKOPHCTOBYIOTH MOJEIb BEKTOPHOT
aBtoperpecii (VAR) ta Tect I'peiiH/pkepa Ha NpUYMHHICTB/TeCT Banbna, QyHKLiO iMOyJIbCHOT peakiii Ta aHaii3
JEKOMITO3MII{ aucnepciii. ABTOpH BH3HAUYWIM, IO MPHOYTOK 0OyMOBIIOE 00’€M TOproBux omeparii. OgHaK, SKIIO0
po3Mip (ipMH 3MEHIIYETHCS, CIIOCTEPIraeThbesl ABOCTOPOHHIM NPHYMHHHMK 3B’S30K MK HPUOYTKOM Ta 00’eMoM
ToproBux omepauii. [Ticas Kpu3u cTaHIApTHOrO KPEIUTYBaHHsS NMPUYMHHHUN 3B 530K MK NPHUOYTKOM Ta 00’eMOM
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TOProBUX oliepauiid Maibke He icHye. TpuBanicTh BIUIMBY OiiblIa SIKIIO po3Mip (GipMu 3MEHIIY€eThCs. ABTOPH TaKOX
BU3HAYAIOTh, O PO3MIp (GipMH HE Mae BIUIMBY Ha iHpOpMauidiHUN 3MiCT MpUOYTKY Ta 00’€My TOPrOBUX Ollepalii.
Iadopmaniitamii 3mict mpuOyTKy Ta 00’€M TOPTOBHX OIepalliii 301IbIIyIOTECS Y Tepio KpU3u. ABTOPH BHU3HAYMIIH,
10 TICIS KPU3H CyOCTaHIAPTHOTO KpEeAUTyBaHHS (OHIOBUH pUHOK [HIIT € HaifOLTBIT epeKTUBHUM.

Benepa Barisosa, fIna Kaaac, Agiaa baropmunna

Oninka ¢inaHcoBOi cTabiabHOCTI perioHaabHOTO 6aHKIBCBKOTO CEKTOPY B CyJaCHMX YMOBax 3a
AOIIOMOTOIO OIIepaTUBHIX IIPOLIEAYP iX BU3HaYeHHs

VY crarri po3riasmaeThCs mMpodseMa aneKBaTHOI OMIHKH (DiHAHCOBOI CTaOLIBHOCTI KOMEPLIHHUX OaHKiB. Y poOOTI
OIlMCaHa METOJMKa OLIHKK (piHAaHCOBOI cTaOLILHOCTI Ha MpUKIaAi perioHanbHUX OankiB PecryOmiku Tarapcran, a
TaKOX 3pOOJICHO BUCHOBKH TPO CTAOLIBHICTh PerioHanbHOi 0aHKIBCHKOT CUCTEMH B YMOBAX YIOBUIBHEHHS CBITOBOTO
€KOHOMIYHOI'O POCTY, TOTipUIeHHs OOpProBoi KpH3M Ta 3pPOCTaHHS BOJATHWIBHOCTI CBITOBUX (DIHAHCOBHMX PHHKIB.
MeToMYHOI0 OCHOBOIO JIaHOi POOOTH € 3arajibHi HAyKOBI METOIM Ta iHIII METOM (€KOHOMIYHI, CTATUCTUYHI, PO3PaXyHKOBI
Ta CTPYKTypHi). Y CTaTrTi BHKOPHCTaHO EKOHOMIYHI Ta CTATUCTHYHI METOIM, a caMe — TPYIyBaHHs, pPaHXyBaHHS,
HMOBIpHICHA OLIHKA, aHaJIi3 IIOKA3HUKIB (i3ndHOro 00’ eMy. He3Bakaroum Ha BUKOPHUCTAHHS PI3HUX METOJIMK OLIHKH IS
BH3HA4YCHHS (PiHAHCOBOI CTaOLNBHOCTI perioHambHUX OaHKiB PecmyOmiku Tarapcran, aBTOpH OTPHUMYIOTH ITOIIOHI
Pe3yJIBTaTH PO Te, IO iICHYIOTH MPOOJIEMH JISUTFHOCTI perioHaNbHUX OAHKIB, SIKi IMiIPUBAIOTH CTAOUTBHICTD PETiOHATBHOL
0aHKIBCBKOI CHCTEMH, SIKi B yMOBaX KPH3H MPUBEAYTH 10 BTPATH CTA0UTFHOCTI OaHKIBChKOTO cekTopy Pocii.

Oapra Kosbsmenko, Bikropis Poenko

OrriHKka Ta BUKOPMCTaHHS OKAa3HNKIB iHBeCTULINHOIL A4iABHOCTI CTPaxoBMUX KOMIIaHi

VY craTTi 3ampoIrOHOBaHO HAyKOBO-METOMWYHWH MOXiJ [0 BHU3HAYECHHS IHBECTUIIIMHOI IiSUTBHOCTI CTPaXOBHUX
KOMIaHii, po3po0JIEHO iHBECTHUIIIHHI CTpaTerii Ha OCHOBI KOpPEJALii iIHBECTUIIIHHNX MOKAa3HUKIB, TOCIIIKEHO CTYIIiHb
IHBECTHIIHHOI MisITBHOCTI YKpaiHCHKUX KOMIIaHIA B OONIACTi CTpaXyBaHHSA XXHUTTS Ta 3alPOIOHOBAHO PEKOMEHMAIIil
10710 BUOOPY BiINOBITHUX iHBECTUIIITHUX CTPATETIiH.
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Abstract

The paper offers a scientific and methodical approach to the evaluation of investment activities of insurance
companies, develops investment strategies based on the correlation of investment characteristics, studies the current
level of Ukrainian companies’ investment activities in the area of life insurance and presents recommendations

regarding the choice of the proper investment strategies.
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Introduction

The intensification of globalization, the increasing
convergence phenomena in the financial sector, the
emergence of new financial instruments as well as
the rapid development of information technologies
stimulate the insurance market participants to
implement new approaches and methods for insurance
business management. Today the main challenge for
insurance companies is not only in developing and
promoting insurance products, but also in the efficient
allocation of internal and borrowed resources. The
efficiency of an insurance company’s performance, the
strengthening of its competitive position in the market,
the growth of its market value largely depend on the
level of the insurance company’s investment activity.
In this regard, we need to assess the insurance
companies’ investment activities and search for new
opportunities of their intensification.

A significant contribution to the theoretical and
methodological foundations of organization of
insurance companies’ investment activity was made by
Heyman (2006), Rowland, Liebenberg (2010), Pottier
(2007), Chen (2007), Babbel (2001), Thomas (2005)
and others. However, the issue of quantitative and
qualitative assessment of insurance companies’
investment activities is not fully disclosed in spite of
its relevance and practical significance. The purpose of
this article is to assess the characteristics of insurance
companies’ investment activities and to find ways of
improving their efficiency.

The investment activity of insurance companies means
a purpose fully implemented process of investing
both internal and borrowed funds (according to the
legislation) in the objects of the economy’s real and
financial sectors in order to obtain economic benefits
for both the insurer and the insured (for contracts of
voluntary life insurance). Therefore, it is proposed
to conduct the assessment of insurance companies’
investment activity taking into account the
interdependence of its following complex character-
ristics based on integrated indicators: investment
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potential (characterizes the actual and potential
investment resources), efficiency of investment
activities (defines the realization of investment
opportunities) and investment risk (reflects the real
or potential like lihood of occurrence of insured
events that may lead to a partial or complete loss of
funds by the insurance company in carrying out
investment activities).

We will analyze in more detail the mechanism of
assessment of integrated indicators for each of the
characteristics of insurance companies’ investment
activity.

We begin our study of insurance companies’
investment activities by assessing the investment
potential. Having analyzed the existing approaches to
the assessment of insurance companies’ investment
potential [1, 4, 8, 9], it should be noted that most
authors consider it as the sum of insurance reserves
and equity capital. In our opinion, this approach does
not take into account the complexity of investment
potential, excluding the role of organizational and
information provision of the investment process.
Moreover, these approaches do not consider the
potential increase of insurance companies’ investment
resources. The elimination of drawbacks in the
assessment of investment potential is possible through
the use of taxonometric method, which is based on the
matrix of normalized data defining a vector of the
“reference” indicator for a specific company and
comparing it with separate indicators. It is offered to
carry out the assessment of investment potential in
terms of three subsystems: the resource subsystem —
the level of equity capital (P;), the level of net
insurance reserves (P,), the level of debt burden (P),
the ratio of insurance premiums to insurance reserves
(Ps), the level of unprofitability of insurance
operations (Ps), the share of reinsurance in insurance
reserves (Ps), the organizational subsystem — collabo-
ration with Asset Management Company (AMC) (P7),
the average length of service of executive officers (Ps),
the information subsystem — the level of automation of
business processes (Py), the level of information
disclosure (Pyp). Therefore, the determination of the
level of an insurance company’s investment potential
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includes the assessment of the following parameters:
the actual level of the insurance company’s investment
provision; the existing potential of the functioning
participants of the life insurance market; opportunities
for increasing the investment potential with regard to
the existing conditions of the insurance market.

The next step in assessing the insurance company’s
investment activity is the calculation of its
efficiency. The choice of this indicator is explained by
the fact that its calculation will help determine the
level of effectiveness and the quality of an insurance
company’s investment activity and to analyze the
degree of its dependence on insurance activities. Thus,
the investment and insurance activities are in-
extricably linked in terms of the coverage of
operational losses due to the investment income as a
result of an increased competition in the market and
the corresponding dumping of insurance services’
prices, as well as the occurrence of cumulative insured
losses. The effectiveness of investment activities is
assessed on the basis of parameters that characterize
the size of investment income (the share of financial
resources in the structure of assets (£)), the ratio of
investment income to total income (£;), the ratio of
investment income to investment premiums (£3)), the
amount of invested funds (£,), the share of
investments in the structure of funding sources (£5s),
the adequacy of insurance reserves (Ej).

A key element in the analysis of insurance companies’
investment activity is the degree of their risk
acceptance. As insurers perform the role of guarantors
of financial stability of individual businesses and the
economy as a whole, there is a clear need in
identifying investment risks, their constant monitoring
and quantitative assessment, identifying the causes and
finding possible ways to minimize their negative
impact. The main methods for the assessment of
insurance companies’ investment risks include:

1. The scenario approach based on the development
of scenarios for various segments of the financial
market with an indication of the forecast price and
profitability of financial assets with the
probability of occurrence of each scenario.

2. Stress testing — a range of methods used to assess
possible changes in the value of investment
objects in case of financial emergencies.

3. Methods of statistical analysis, which take into
account the value of financial assets in the
previous periods, making it possible not only to
evaluate the impact of system factors, but also to
determine the amount of potential losses for a
certain period of time.

The most common methods of statistical analysis are:

¢ value-at-risk (VaR) — the monetary assessment of
the maximum possible losses from a financial
instrument in a specified period of time. To

measure the VaR the methods of correlation
analysis, historical simulation and Monte Carlo
method are used;

¢ short fall-at-risk (SaR) determines the average
size of losses from investing in a specific
financial instrument;

¢ the mean square deviation;

¢ the method of equivalent financial instrument uses
a substitute financial instrument with similar
characte-ristics while its costis considered a price
of risk [12].

4. The coefficient approach, which makes it possible
to identify the factors of the realor potential loss of
financial stability due to the deterioration in the
quality of the investment portfolio.

In this study, the assessment of the insurance
company’s investment risk is carried out in the
context of the coefficient approach by using a set of
indicators — the liquidity level (R;); the ratio of
assets/liabilities (R»); participation in the equity of
subsidiaries (R;3); the ratio between equity and debt
securities in the portfolio structure (R4); the ratio
between the liquid and current assets (Rs); the level of
investments’ profitability (Rs), which directly or in
directly determines the likelihood of financial losses.

The algorithm for the assessment of characteristics
of insurance companies’ investment activities and
their qualitative interpretation is presented in Figure
1, where the following parameters are used: P" — the
sum of probabilities for the market conditions in
which the value of the indicator is higher than
average; x; — the value of the corresponding
indicator; M(x) — the average value of the indicator;
N(x) — standard value of the indicator, a; — the
indicator of deviations that are higher than average.

Thus, the assessment of characteristics of the
insurance companies’ investment activity is a link
between the analysis and managerial decision-making
regarding investments. The proposed method allows to
make a quantitative and qualitative assessment of the
investment activity characteristics and to develop the
necessary steps to enhance its development.

The study of modern economic processes makes it
possible to define the potential users who are
interested in receiving information about the
quantitative assessment of characteristics of insurance
companies’ investment activity. Therefore, the key
consumers of the above mentioned information may
be: state regulatory authorities (changing the rules on
the disposition of insurance funds; inclusion of the
results of assessment of insurance companies’
investment activity into analytical reports of state
regulatory agencies; defining the ways of reforms
and preparation of recommendations regarding the
strategic development of insurance companies’ invest-
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ment activity); financial institutions (assessing the (in determining the possibilities to expand their
potential for the expansion of the resource base of investment activity; evaluating the investment
financial institutions due to the accumulation of positions of competing companies in the market and
insurance companies’ resources); insurance companies  the choice of investment strategies).

Assessment of investment activity of an insurance company (1A)

Investment potential (IP) ' Investment efficiency (IE) ' Investment risk (IR)

Stage 1. Formation of knowledge base or the assessment of indicators that directly or indirectly affect the level of the structural
element of investment activities (IP, IE, IR )

¥ : :

StaH e 2. Normalization of the system of indicators to bring them to comparalzle form (for stimulating indicators

(*; ) — the method of natural normalization, for destimulating indicators (¥; ) — the Savage method)

L memintny T 0 lpep ol e Teepopip]l |
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Stage 3. Introduction of Stage 3. Estimaton of

“reference” quantitative adjusted positive

characteristics of insurance (SSvar ) and negative

companies’ investment
potential

...... (SSvar ) semi-quadratic

deviation on the basis of the
indicators’ standard values

3.1. Estimation of the optimal
value of the normalized i indicator
(P) for every group of insurance
companies (g) — max, {Png}

SS i = JPLZ (x, = NG)* - -a,
i=1

3.2. Adjustment of indicator for
semi-quadratic deviation — S5,

a,=0,if x; < N(x)

1 1
: :
i a,=1,if x;, > N(x), i
H ' H
' '
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i a, =1, ifx; > M(x) H
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Stage 4. Quantitative assessment of the structural element of investment activity (IP, IE, IR) for the particular insurance
company during the analyzed periods

T
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Stage 5. Qualitative assessment of the structural element of investment activity (IP, IE, IR) based on the fuzzy logic toolbox
(low, average, higher than average andhigh level)

' - 1
B X e [Xi X ] IP € 1Py, 1P, ] b IE € [IE yy, IE, ] -

IR €[IR,, : IR, |
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Fig. 1. Algorithm for assessing an insurance company’s investment activity
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Considering the system-forming role of investment
activity in the development of the insurance business
as well as the strengthening of the company’s
competitive positions in the market, this paper offers a
detailed study of strategic aspects in the development
of investment activities. The proposed approach to the
formation of investment strategies is based not only on
the research of investment environment in which the
insurance company operates, but also takes into
account investment opportunities of the company and
provides for the achievement of a certain level of
financial performance by the insurance company
during the realization of its investment strategy. In

other words, the process of investment strategies’
selection depends on the characteristics of investment
activity (investment potential, investment performance
and investment risk) paying attention to the influence
of exogenous factors of the market environment.

Depending on the combination of characteristics of
insurance companies’ investment activity it is
proposed to use strategies to maintain the achieved
investment position (sustainability strategy, limited
growth strategy) and to expand investment activities
(gradual growth strategy and dynamic growth
strategy) (Figure 2).

Investment strategies of insurance companies

Sustainabili ! IPH | IEBC | IRH IP€¢ | [EBC | IRE [PE . [Et¢ IR€ i
ustainabiity | i CypiTIESTUIRET IRCTIES UIRE IpH | IECT IR |
strategy > i B ¢ ¢ BE ¢ i il BET
y 1 IP IE IR 1P IE IR 1P IE IR !
L TPHTEEIRC BCIEE | IRC !
E IPBC: TEBC | IRH IP5 | [EBC ! [RC IPC : IEC | IR¢ E
Limi . (IPBC IEB | IRH IP5 | IE® | IRC IPBC TEB  IRB | |
imited i BETEBE & ] ¢ (¢ ] B i
| mowth i [PPCIESC RS CEUECTRC PR UES RS
strategy L PECTER RCT S EC RE IPEC [ES IREC |
- ¢ | IPB | IEBC . IRH IPC | IEC | IRH [PE | IEB | IRBC | |
i TPE T TEE TR i
Gradual srowth PH T TER TIRECT PR IEC TIRECT [pECTIER | IRC
— Strategy pE TEE IRE. TPE IEC | IRB | 1P5C [EH | IRH
growth strategy

Notes: H — low level; C — average level; BC — higher than average

level; B — high level.

Fig. 2. Types of insurance companies’ investment strategies

The starting points of any strategy should be: the
investment of resources into investment objects
must guarantee their return with appropriate margin;
the allocation of funds should be carried out taking
into account the norms of insurance legislation;
money flows of a company should be synchronized
with fulfillment of insurance liabilities, etc.

We will analyze each of insurance companies’
investment strategies.

Sustainability strategy is typical for companies,
which wish to maintain their achieved investment
positions and to preserve the existing growth rates
of companies’ value. Insurance companies that have
chosen this strategy possess a diversified investment
portfolio, an extensive use of investment potential
and high economic efficiency of investments.

Limited growth strategy can also be referred to in
terms of maintaining the achieved positions. The
main difference between this and the previous
strategy is the need to increase the volume of
investment transactions, as the efficiency level of
insurance companies’ investment activity is very
high. Consequently, the management of an insurance
company needs to focus on the use of the existing
investment potential.

Gradual growth strategy is recommended for
insurance companies with low levels of investment
activity’s efficiency despite their active participation
in it. In this regard it is necessary to change the
existing approach toward the formation of
investment portfolios, increasing the share of more
profitable financial instruments.
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Dynamic growth strategy is aimed at improving all
characteristics of investment activity and involves
a radical change of approaches to the organization
of investment processes. Companies that have
chosen this strategy should redirect their significant
unused investment potential into profitable invest-
ment projects.

On the basis of characteristics of investment activities
and considering the environmental factors we can
identify a set of investment strategies for insurance
companies making it possible to determine the existing
and to develop a desired strategy.

Along with the implementation of the scientific and
methodological approach for estimating the
characteristics of insurance companies’ investment
activity and development of their investment
strategies it is important to check the adequacy of
the proposed method in practice. In order to ensure
the representativeness of the sample we selected 10
life insurance companies of Ukraine, which account
for about 89.8% of collected premiums:

Private Joint-Stock Company “GRAWE Ukraine
Life Insurance”, Private Joint-Stock Company
“ALIKO Ukraine”, “Ukrainian Joint-Stock Insurance
Company ASKA Life”, Private Joint-Stock “Insurance
Company UNIQA Life”, Private Joint-Stock Insurance
Company “Oranta Life”, Private Joint-Stock Life
Insurance Company “Universal”, Private Joint-Stock
Insurance Company “KD-Life”, Private Joint-Stock
Insurance Company “EKKO”, Private Joint-Stock
Company “Ukrainian Insurance Company Garant-
Life”, Private Joint-Stock Company “Jupiter Life
Insurance”.

During the testing of the method to evaluate the
investment activity we have used the information
and statistical basis for calculating the indicators in
the context of a single insurance company (n = 10)
for the period of 2007-2012. On the basis of the
proposed algorithm for the assessment of investment
activity (Figure 1) we have conducted numerous
mathematical calculations to assess the levels of
investment potential, the efficiency of investment
activity and investment risk, the final results of which
are presented in Table 1 (see Appendix), where the
following symbols were used: H — lower limit of the
indicator’s threshold level, B — upper limit of the
indicator’s threshold level.

The analysis of the data presented in Table 1
suggests that the majority of insurance companies in
Ukraine are efficient using their investment potential,
putting nearly a third of their financial resources into
bank deposits. The study of the efficiency of insurance
companies’ investment activity in Ukraine shows the
tendency toward the reduction of its level since 2008
because of the growth of investors’ negative
expectations due to the constant structural disbalances
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in the domestic stock market, the falling profitability
of financial instruments and higher investments risks.
In these conditions, there is an objective need to
improve the system of the assets’ and liabilities’
management determining the strategic vector of an
insurance company’ development.

Depending on the correlation of investment activity
characteristics it is proposed to form insurance
companies’ investment strategies for the periods of
three years, in particular, for the periods of 2010-
2012 and 2013-2015 (Table 2).

Table 2. Formalization of investment strategies for

life insurance companies in Ukraine
for the periods 2010-2012 and 2013-2015

Company name Period 1 Period 2
pany (2010-2012) (2013-2015)
) IPH IEC IRH [PH |EB IRH
1.GRAWE Ukraine — —
Sustainability strategy Sustainability strategy
) IPC |EH IRH IPC |EC IRH
2. ALIKO Life —
Gradual growth strategy | Limited growth strategy
|PBC |EBC |RC IPC¢ |EC IRC
3. ASKA Llfe —
Limited growth strategy Gradual growth strategy
) |PBC |EHIRH IPC |EH IRC
4. UNIQA Life -
Gradual growth strategy | Dynamic growth strategy
) |PBC |EH |RH IPC |EH IRC
5. Oranta Life -
Gradual growth strategy | Dynamic growth strategy
IPC |EY IRH IPC |EH IRH

6. Universal
Gradual growth strategy | Gradual growth strategy
) IPC IEH IRH IPBC |EH |RH
7. KD-Life
Gradual growth strategy | Gradual growth strategy
IPC IEC IRH IPC IEC IRH
8. EKKO — —
Limited growth strategy Limited growth strategy
) IPBC |EH IRC IPCIEY IRH
9. Jupiter
Gradual growth strategy | Gradual growth strategy
) IPS IEH IRC IPC IEH IRC
10. Garant-Life - -
Dynamic growth strategy | Dynamic growth strategy

According to the developed method the majority of
insurance companies should follow the investment
activity’s expansion strategies of gradual and dynamic
growth. A detailed analysis of investment strategies
within the designated groups made it possible to
identify certain patterns: the strategic goal of
companies in group 1 is to maintain the achieved
investment positions; companies in groups 2 and 3
should actively develop their investment activities.

Conclusion

With the increasing competition in the market the
development of insurance companies is possible
through a realization of measures aimed at boosting
investment activities and determining their strategic
directions. In the process of development and selection
of investment strategies it is necessary to take into
account the level of internal investment resources of
insurance companies as well as changes in external
conditions of their functioning, which can cause the
need to adjust the set goals and objectives.
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Appendix
Table 1. The characteristics of investment activity of life insurance companies in Ukraine for the period of 2007-2012
Insurance companies The scale of
investment activit
GRAWE ALIKOLfe | ASKALfe | UNIQALife | Orantalile | Universal | KD-Life | EKKO | Jupiter | GarantLife vt
Ukraine evels
007 L 0.025 1195 4.165 2.159 2929 1.220 2.046 2.099 2.099 0.897
B 1.106 2276 5.624 3618 4388 2.301 3127 3.179 6.754 1.978
2008 LM 0.638 3.580 3596 2918 4101 1.857 1.271 1.271 0.978 2.000
B 1.718 5.039 5.055 4377 6.794 2.938 2.351 2.351 2.059 3.081
2009 L1 0474 1278 1.016 3.952 2.207 1670 0.831 0.831 3.710 1.405 [L0°‘(’)VO'§V§'(J)_
, B 1555 2.359 2.097 6.645 3.268 2.751 1.911 1.911 5.169 2486 | average level
Investment potential .
o0 LY 0.202 0533 1.700 1.304 1,550 2312 2.996 2.996 1,600 1977 | [1,70-340);
B 1282 1614 2780 2.384 2631 3771 | 4455 | 4455 | 2.000 3057 | Mgher than
= average level
= or1 LY 0.243 1.727 0.677 1.376 1.819 2.021 2.943 2.943 0.859 2648 | [3,40-5,10);
= B 1.323 2.808 1.757 2.456 2.899 3.101 4402 4.402 1.939 4108 h;91h0|%v;>g
[} -
£ 010 L1 0.337 2.067 1493 2.140 2.560 2.046 3.571 3.571 2508 o000 | 10678
z B 1417 3526 2573 3.220 4019 3.127 5.030 5.030 3.968 0.000
5 2007 LM 0617 0.163 0528 0.047 0.000 0.001 0.001 0.000 0.149 0.693
= B 0.896 0.454 0.807 0.338 0.260 0.292 0.292 0.145 0.440 0.972
g 2008 L 0.820 0.077 0.650 0.081 0.000 0.134 0.134 0.000 0.000 0538
©
ks B 1.919 0.368 0.929 0.372 0.185 0425 0425 0.145 0.287 0817 | Lowlevel
© H 0878 0322 0.133 0.015 0.000 0000 | 0000 | 0000 | 0082 0000 | [0.00-0.62)
2009 average level
» _ - B 1.976 0613 2.052 0.306 0.156 0.259 0.259 0.271 0.373 0251 | [0,62-124);
Efficiency of investment activity S
H 0.333 0.863 0.079 0.000 0.000 0.067 0.067 0.192 0.149 0.000 | higher than
2010 average level
B 2.252 1.141 1.997 0.282 0.224 0.358 0.358 0.483 0.440 0211 | [124-1.86): high
o1t LY 0.567 0.835 0472 0.000 0.000 0.023 0.023 0217 0.118 0242 | level [1,86-2,49]
B 2485 1114 0.750 0215 0.145 0.314 0314 0.508 0.409 0532
o0 LM 0314 0.607 0.167 0.000 0.000 0.244 0.244 0.287 0.288 0.168
B 2233 0.886 0.458 0.155 0.149 0535 0535 0578 0579 0.459
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Table 1 (cont.). The characteristics of investment activity of life insurance companies in Ukraine for the period of 2007-2012

Insurance companies The scale of
GRAWE . . ) ) ) ) ) investment activity
. ALIKO Life ASKA Llife UNIQA Life Oranta Life Universal | KD-Life EKKO Jupiter | Garant-Life level
Ukraine evels
2007 H 3216 0.000 2.908 0.000 4.093 1.235 0.000 0.000 3.783 8.872
- B 4747 1.071 4.439 1.071 5.624 3377 1.071 1.071 5.924 9.654
= H 0.000 0.299 0.000 1.647 0.000 0.000 0.825 0.000 1.374 0.000
S 2008 Low level
= B 1.071 2440 1.071 3.788 1.071 1.789 2.966 1.380 3515 1.071 10.00-243):
[ yIUTLy 3
£ 2000 H 0.492 0.000 8.603 0.891 0.105 0.983 3.529 0.000 0.000 0.390 average level
g ) B 2633 1.071 9.386 3.032 2.246 3.124 5.670 1.383 1.071 2531 [2,43-4,86);
= | Investment risk higher than
S H 0.000 0.066 8.930 0.918 0.099 0.000 0.359 0.000 0.000 1.274
% 2010 average level
= B 1.631 2.207 9.712 3.059 2.241 1417 2.500 1.190 1.071 3415 [4,83-7,28);
2 011 H 0.000 0.073 0.000 3.051 1421 0.000 0.000 0.000 2123 2.821 h7i92he|%\/7el1
© .
ks B 1.636 2215 1.071 4.582 3.562 1.463 1.071 1.137 4.265 4.962 [7.288.71)
© 2012 H 0.151 1.626 0.000 4.831 3411 0.000 0.832 0.000 2382 7.344
B 2293 3.768 1.071 6.362 5.552 1.516 2974 1.071 4523 8.126
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