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Papers’ abstracts / AHoTaIrii 40 cTaTeit
[Ien-Xo Yanr, Tenr-Illix Banr, An An Uiy, [laio Mau Xyanr

CrnoTBopeHHsI 6yXraaTepchbKOi 3BiTHOCTI Ta He(paKTOPHI pU3MKU ITicAsI 3aBepIlleHHs Nepioay Aii
3akony CapOertHca-Oxcai

ABTOpH CTaTTi ONMCYIOTH 3B’S30K MiX TaKMMH SBHIIAMH, SIK CHOTBOPEHHS OyXrajTepchKoi 3BITHOCTI Ta He(aKTOpPHI
PHU3HMKH. ABTOPH BIAMITHIIH, 1110, TiJ yac aii 3akoHy CapOeiiHca-Oxcii (rimobanbHoi ¢iHaHCOBOI Kpu3n), HedakTOpHI
PH3HKH ITO3UTHBHO BIUIMBAIOTH HA CIIOTBOPEHHS OyXralnTepchKol 3BITHOCTI, B TOW Yac K 3a IPHHIMIIOM HapaxyBaHHI
He(aKTOpPHI PHU3UKH HEraTUBHO (TIO3WTHBHO) BIUIMBAIOTh HAa CHOTBOPEHHS OyXranrepchkol 3BITHOCTI. OnHAaK,
CIIOTBOPEHHSA OYyXTalTepChKOI 3BITHOCTI 32 NMPHHIMUIIOM pEalbHUX IOXOMIB MOXKE 3MIHHTH pe3ynbraTi. [IpoBemeHe
JOCIIKSHHS TOBOJIUTH, II0 BiIMOBA BiJl YaCTKU HAa PUHKY € BUIIPABJAHHAM JJISI MEHEKEPiB, AKi B epioJl TI00aIpHOT
(biHaHCOBOI KpW3W 3MYyIEHI 3MIHIOBaTH METOJ| CIOTBOPEHHs OyXrajiTepchKol 3BITHOCTI 3a MPUHIIMIOM pPealbHHX
JOXOJIB HA METO[ 3a IPUHLIUIIOM HapaxXyBaHHSL.

Apaxait K. Tapr, Mp. Inocent I'ym6ouyma

3B’5130K MiX yIIpaBAiHHAM OOOPOTHMM KaIliTaA0M Ta IIPpMOYTKOBiCTIO KOMIIaHil-4aeHiB
MoxaHecOyprcbkoi ¢poHA0BOI OipXKi, IO creniaai3yloTbesa Ha po3apiOHMX Hpogakax

Jlitepatypu mpo 3B’S30K MK OOOpPOTHHM KaIiTaloM Ta NPHOYTKOBICTIO HEAOCTATHBO. 3aCTOCYBAaHHS IMaHEIbHUX
JaHUX KOMHaHil-uieHiB MoxanecOyprebkoi hoHIOBOT Gipski, MO CHELiami3yloThcs Ha PO3APIOHHX Mpojakax, 3a
mepiox 3 2004 mo 2013 pp., mae MOXIMBICTH CTBEpIKYBaTH, IO OOOPOTHHWII KamiTajl HEraTHBHO BIUIMBA€E Ha
NpuOyTKOBICTh, @ MPUOYTKOBICTh BIUIMBAE Ha CIIBBIIHOIICHHS (hiHAHCOBOI 3a00proBaHOCTi. ABTOPW BHSBWIIH, LIO
Ol po3Mip (ipMH 3HAYHOIO MIPOIO TO3UTHMBHO BIUIMBAE Ha MpuOyTKH. Haperiri, mociikeHHs IoKas3alo, 1o
3MIHHHH KOoe(ilieHT 301IbLIeHHs MPUOYTKIB NO3UTHBHO BIUIMBA€E HA HUX, aje, 3 TOYKH 30py CTATHCTHKH, LI BIUIUB
MOYKHA BB)KaTH HE3HAYHUM. YTIPaBIIiHHS 00OOPOTHUM KaIliTaJOM BIUIMBAE HA IPHOYTKOBICTH 1 Mae OyTH HEBiJl'€MHOIO
CKJIaJI0BOIO (D iHAHCOBOTO IUTAHYBAHHS (ipMH.

Ioannic Tcakaaoc, Apicreigic Camirac, loannic Kiniac

HecrabiabHicTb IepemimeHHsT HaAAMIIKOBOTO IIOINTY MiXK PMHKOM €eHepreTNK! Ta MiXKHapOJHIUM
JinaHCOBUMI pUHKaMM

Merta: Mera JOCHIDKEHHS — BHMIPSTH 3QJISKHICTh MK PUHKOM EHEPreTHKH Ta MDKHApOJHMMH (iHAHCOBHUMH
PHUHKaMH.

Po3podxu/meroauka/migxin: Lle nociimkeHHs NPONOHYE JBOMIpHY MOJAENb KOITYJIH Ul BiOOpakeHHS HEJHIHHUX
3B’SI3KiB Y €HEPreTUYHOMY CEKTOPi €KOHOMIKHM Ta BICHMOX 3araibHuX iHIekciB — iHmekc S&P 500, DAX-30 (iHmekc
Himerpkoi ¢ormosoi 6ipxi), inmekc Joy xonca, FTSE-100 (immekc, omyOGmikoBanmii razeroro “Financial Times”,
po3paxoBaHuii cribHO 3 JIoHmOHCEKOIO (poHIOBOIO Oipkero), Hikkeit 225 (pormouit iHmeke SAmowii), iHmeke GoHmoBoi
6ipxi Xanr Cenr, Shanghai Composite (innekc anxaticbkoi donmoBoi 6ipxi) Ta MSCI World Index (inaekc BcecBITHBOrO
(oHnoBOrO pHHKY, po3paxoBanuii Morgan Stanley Capital International mig 4ac kpu3u cyOCTaHIAPTHOTO IMOTEYHOTO
kpenutyBants, MSCI World Energy Index (inmekc eneproedekTUBHOCTI BCECBITHHOTO (DOHIOBOTO PUHKY, PO3PAXOBAHHI
Morgan Stanley Capital International) ta ingexc S&P 500 eHepreTH4HOro CEeKTOpY €KOHOMIKH, sIKi OyJIM BIPOBa/KEHI
33151 TIPENICTABJICHHS TJI00AILHOTO PUHKY €HEPreTHKH. ABTOPU TaKOX 3aCTOCOBYIOTH MOJENb aCHMETPUYHOI TMHAMIYHOT
ymoBHOT kopersiii (A-AYK) 3amms nociimkeHHs JHaMIKU KOPEIsLil cepesl BUIIE3raaHrX KJIaciB aKTHBIB Ta IPUCYTHICTh
ACHMETPUYHHUX XapPaKTEPUCTHK B YMOBHHX JUCIIEPCIAX Ta KOPEISILIAX y HEraTUBHIN NPUOYTKOBOCTI.

Pesyabratn: PesysnbraTn m0BOAATH, IO TMiA Yac HEMIONaBHBOI (hiHAHCOBOI KpHM3M Maja Micie (iHaHCOBA JIAHIFOTOBA
peaxiis, Xo4a eHepreTHYHNI CeKTOp EeKOHOMIKM MaB MEHILE BIUIMBY, HK 1HIII CEKTOPH. Y BHIIAJIKY CKJIAJHOI (hiHAHCOBOI
KPH3HY iHBECTOPH MOBHHHI BKJIAIATH TPOIIIi Y CEKTOPH €KOHOMIKH 3 MEHIIIAMH PU3HKAMH.

OpuriHanbHicTh/minHicTh: Lle HoCTimKeHHS TOTOMOXKE 3aIliKaBIIEHIM CTOPOHAM CTBOPHUTH TOETAITHUN iHBECTHINHHIN
mopT¢enb Ta YHUKHYTH TYpOYJICHTHOCTI Ha pUHKAX IIIBIXOM AUBEepCcU]iKallii mopTdeo npu iHBeCTyBaHH] y eHepreTHIHIIMA
CEKTOP EKOHOMIKH.

PoGeprcon K. Tenre, [Ipominent Yoro
BaxxausicTb Ta ripo06aemMu GisHec-iHKyOaTOpiB, IO MigTPUMYIOTD IIi ATIPMEMITiB-cepBaiiBe AiCTiB

BpaxoByroun, mo 6i3Hec-iakybaropu (BI) oTpuMyroTh 3HaUuHy 9YacTKy yBarw y JiTepaTypi 3 MiAIPHUEMHHUITBA SIK
MIPOTpaMH, IO AOTOMAraoTh MiJIPUEMISIM BIOPATUCS 3 TpobiIeMaMu MpH 3aIycKy Oi3Hec-cTapTairy Ta mpodiieMaMu
PO3BUTKY, aBTOPU CTaTTI OIUCYIOTh BaxJIMBicTh Ta mnpobiemu Bl B konrekcrti IliBaenHoi Adpuku. Y 1pomy
JIOCITI/DKeHHI OyJIo 3aCTOCOBaHO 3MillaHi MeTonu; Juis 300py NaHuX OyJio HPOBEACHO IHTEPB’I0 Ta aHKETYBaHHS.
BuxopucraHHS MOKa3HWKa KUTBKOCTI BHITYCKHHKIB Ta 3aJ0BOJICHHS (II€peBar) MOJIOAUX MiINPUEMINB K (axkTopa
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BaxxnuBocti Bl namo pesynbrar, sikuii mokaszae, mo 55,1 % MiAmpUEMINB-CEPBaWBENICTIB, 3aJyYCHUX Y MPOrpamy
pobotu 6i3Hec-iHKybOaTopa, OTpUMali BUTO/Ly 3 LIbOTO, B TOH 4Yac sk 44,9 % 3a3Haumiy, 010 11 nporpama He IpruHecia
iM Burogu. bBimbme Toro, HemocraTHe (hiHAHCYBAHHS CTaJO0 OCHOBHOIO IPOOJIEMOIO, 3 SIKOIO 3ITKHYJHCS Oi3Hec-
iHKyOaropu. [HIi, MeHII 3HaYHI POOJIEeMH, BKIIIOYAIOTh B ce0e HEJOCTaTHIO MIATPUMKY 3 OOKY aKILiOHEepiB, a TaKOX
HEeBIEBHEHUX KIi€HTIB. CyTh pe3ysbTaTiB JOCTIHKEHHS MOJSTaE B TOMY, IO, fK 1 iX KiieHTH, bl cTHKaroThes 3 psaom
po0IIeM, SIKi 3aTPOXKYIOTh iX CTIHKOMY PO3BHTKY, SIKOCTI Ta 00’ €My MOCHYT, SIKi BOHH IPOTIOHYIOTb.

Kesin Binn, Pou ®izanre

Hesnanmi HapyYHIKN: BU3HaUeHHsI OOMeXXeHb 4451 iHBeCTOpiB uepe3 poboTy ¢oHaiB

ABTOpH CTaTTi aHANI3YIOTh, YA € MOXIIMBUM BH3HAUUTH OOMEKCHHS, HAKIIAJACHI Ha IHBECTHUIIIIHI MOPTQEIi CTYICHTIB,
[UISTXOM TTOPiBHAHHS MPUOYTKOBOCTI (DOHIIIB Ta TPHOX HiTKO BH3HAYCHHUX CTPATETiH XeK-(oHy. 3 k0oBTHs 2004 p. 0o
munesb 2014 p. Oyno mposeneHo 118 mIOMICSYHMX OTIAIB 3aralbHOTO MPHOYTKY. ABTOPH CTAaTTi ONEPYIOThH
YHIKaJIBbHOI 023010 JIaHMX Ul BU3HAYCHHS TOrO, 4M € oOMexeHHs, HaknaaeHl Ha ¢oua ITIC komiteToMm 3 Harmsmy,
YITKO OKpECIeHUMH y po0oTi ¢oHay. 30Kpema, aBTOpH MEpEeBIPSIOTH JAOBrOTPUBAIY/KOPOTKOTPHUBAILY CTpATEriio,
KOPOTKOTPUBAILy CTpaTeriro 3MILIEHHS, a TaKOX CTparerilo KepoBaHuX (’rouepciB. bimbiie TOro, pesynbratu
BUKJIaJIEH] y cTaTTi y ()OpMi TiroTe3, a aBTOPH CTATTi CTBEPKYIOTh, 110 (iHAHCOBA AisIBHICTD (DOHIY BIINOBIAAE LIUM
00MEXEHHSIM. ABTOPH CTATTI TAKOK BKa3ylOTh Ha Te, IO IPH 3aCTOCYBaHHI cTparterii XeK-GOoHAy IS PUHKIB, IO
(OpMyIOTECS, B paMKax HENIOJaBHHOTO KOHKYpCY (OHJ IMpaBWIIBHO OTPHMaB Ha3By “miopTdenb po3BuTKy”. [lims
NIepeBIPKN BUKJIJIEHUX YOTHUPBOX TIIIOTE3 aBTOPU CTATTI POOJIATH CTpATerii Xe/KyBaHHS HE3aJIeKHUMHU BiJl (aKTOpHOT
mozeni Pama i Ppenya.

Entoni Ire, Eae Uyksyai Emanyeas, Yiappea 1. Yknepe

Briaws 3MiHHMX BeanunH ¢ickaabHOI moaiThky Ha pict ekoHoMiku Hirepii (1970-2012) 3 Toukm 30py
€KOHOMiKV yIIpaBAiHHsI

Le nocmimkeHHs Oylio TPOBEACHO IJIi BUBYEHHS BIUIMBY 3MIHHHMX (DiCKanbHOI MONITHKM (KamiTalbHUX BHUTPAT,
MOTOYHUX BUTpAT Ta NPSAMOro IMOJATKy Ha mpuOyTOK) Ha picT ekoHomiku Hirepii. B pamkax mocimimkeHHs
BIIPOBAIKY€ETHCSI MOJETb OLIHKKA POCTY €KOHOMIKH, IO BH3HAYa€ HOTO AK (YHKIIIO 3MIHHUX (DiCKaIbHOI MOJITHKH.
Cnmparourich Ha TUM4YacoBi JaHi 3a mepion 3 1970 mo 2014 pp., aBTOpH JOCIHIIKEHHS NEPEBIPAIOTh MPHUCYTHICTH
KPHUTEPI0 OJJMHUYHHUX KOPEHIB, 3aCTOCOBYIOUH PO3IIMPEHUi TecT He3MiHHOCTI Jiki-Dysepa. B paMkax nociimKeHHs
6yJI0 BCTAHOBIICHO, WIO yci 3MiHHI iHTerpoBani B ysBHy ommuuiio. Tect Moxancena Ha KoiTerpaiiio Bimo6Gpaxae
MIPUCYTHICTh JOBIOCTPOKOBUX 3B’SI3KIB MDK POCTOM E€KOHOMIKM Ta ycima 3anexxHumu 3minHuMH (CX, RX ta TX).
AHaii3 BeKTOpHOI MOeNi BUIPABIICHHSI IOMIJIOK BKa3y€e Ha Te, 110, 3 TOUYKU 30pY CTATHCTHKH, KaIliTalbHI BUTPATH Ta
MIOTOYHI BUTPATH MAIOTh MMO3UTHUBHUI 3B 30K 1 BEJIMKE 3HAUCHHS Y BU3HAYEHHI POCTY €KOHOMIKH 33 TPUBAIHMH TIEPiOz.
Sk ouikyBajocs, MpsAMUH MMOJATOK Ha MPHUOYTOK Mae HETATHBHUH 3B’SI30K 1 HE Ma€ 3HAUCHHS y BU3HAYEHHI POCTY
SKOHOMIKHM 3a TpUBAIMH mepioa. 30iAbLICHHS KamiTanbHUX BUTpAT Ha 1% mpusBene mo 30UTbIIeHHS MPHOYTKY Ha
3,9%. 306inbmeHHs NMOTOYHMX BHUTpaT Ha 1 % mpusBene mo 30uUTbmeHHs npuOyTKy Ha 3,22%. 3 iHmoro OOKy,
30UIBIICHHS CYMH peajlbHOTO MOJAaTKy Ha NpHOyTOK Ha 1% mpusBene IO CKOPOYSHHS pPIiBHSA HAliOHAJIBHOTO
BUpOOHMIITBA HAa 6,83%. Binblie Toro, jMilne MOJATOK BH3HAYAE PICT EKOHOMIKH 32 HETPUBAJIMII MEpIiOf, OCKLIbKU
30UIbIIEHHS CYMHM peajbHOr0 NOAATKy Ha npuOyTok Ha 1% mnpu3Bene A0 CKOPOYEHHs pPIBHS HalliOHAIBHOTO
BupoOHuuTBa Ha 0,39%. Lli pesynbraTH ampiopi BiQNOBIAIOTH OYIKYBaHHSIM CTOCOBHO iXx o3Hak. BBII
HPUCTOCOBYETHCS JIO JIOBrOTPUBAJIOI PIBHOBArM, SKIIO MaTUME MICIE IOIITOBX Ul POCTY €KOHOMIKH Y HEBEIMKHX
temnax Ha 3,07%. [Tapna npuunHHICTS 32 ['peliHIDKEpOM BKa3ye Ha Te 110, IPUYNHHO-HACIIIKOBI 3B’A3KH HE iCHYIOTh
MDK JKOJIHOIO 31 3MIiHHMX (DiCKabHOI IOJITHKH Ta POCTOM eKOHOMiKM. Ommparodnch Ha Il pe3ysbTaTH, aBTOPH
JOCIIIJDKEHHSI PEKOMEHIYIOTh 3alpOBAJMTH IOJATKOBY IIOJIITHKY, SKa NPHUIIBUIIIYE PICT 3aMicTh TOro, abu
CTIOBUJIFHIOBATH HOTO 31 3HAYHOIO Pi3HHICIO, SIK OMMMCAHO Yy JOCHipKeHHI. Tpeba 3pobut cripoly s 3MiHH MOl
OFO/KETy Ha KaIliTaJdbHI BUTPATH, OCKLUIBKH 1€ TIPU3BEIE A0 OLTBIIOr0 POCTY, HK TOTOYHI BUTPATH.

Axiaem Yangpa ITpabxakap, Abaya Pazak Axmag, llasiga SIn br. Moxa Xan, Aaka Axapbs

Oninka TexHO0AO0Tii, TOPriBai Ta iHKAI03MBHOTO pO3BUTKY: 40cBia Kuraro

JocmimKkeHHs] TOYMHAETHCS 3 OIMMUTYBAHHS 1 3arajioM HiATPUMY€E TBEPIHKEHHS, 10 32 BUHATKOM KiJTPKOX OPHTiHAIBHIIX
YH I[IHHUX HAyKOBHX POOIT, TEXHOJOTISAM, TOPTiBIi, PO3BUTKY Ta MUIIXY TitoOamizamii, HalpaBiIeHOi Ha PO3BHUTOK, B
KoHTeKcTi Kutaro mpupinsgerscs mano yBard. lle IOCHiIKEHHS pO3TIsaEe iCHYIOUy MOZAENb y cdepi Toprimimi,
TEXHOJIOTIH, THBECTHIIIil 3 METOI 3aKPIIUTUCS B KOHTEKCTI PO3BUTKY B epy riioOamizamii. e mocmipkeHHsT Takox
OIMCYE TEOpII0 TOPriBil Ta PyX TEXHOJOIIH 3riJHO 3 MapaJurMOI0 KamiTali3My, a TaKoX eMIipu4Hi (akTu.
OnuTyBaHHS 3arajioM MiITPUMY€E TOIIMPEHe, XO4ya 3a3BUuail He 3aJ0KyMEHTOBAaHE, TBEP/KECHH:, IO Mapaaurma
couiaiicTuuHoro puHKY KuTaio He BIIPI3HSAETHCS BiJ COLIAJICTUYHOIO METOJY BHPOOHHWIITBA, OCKIJIBKH Ma€
TEHJCHIII0 10 HeyBakHocTi. [Ipo Taky mapagurmy iCHye Majo OpHUriHAJIBHUX Ta I[IHHUX HAyKOBHX poOiT. Pazom 3
UM, B paMKax I[bOTO JOCIi/KEHHs OyJI0 3aCTOCOBaHO BTOPHMHHI J[aHi Ta MpOaHaJli30BaHO, Y MiATBEPIKYIOTh HOTO
pe3yibrartd, mo npsMi iHBecTuuii 3-3a kopaoHy (ITIK), TopriBms Ta picT €KOHOMIKM BKa3ylOTh Ha IPHUCYTHICTh
JIOBIOTPHUBAJIOTO CTIMKOTO CITIBBiIHOIIEHHS PIBHOBAarM MK HUMH, ajleé CTBOPIOE IIMPOKY MPIpBY HEPIBHOCTI MPHOYTKIB
MiX JIOAbMHU. TakuM 9WHOM, BaXXJIMBO, MO0 MOJITHKH 3HUIIWIHA IEPEIIKOAN Ta MOKPAIIMIN BiTHOCHHUN IMMOTEHILial
OCBO€HHS AJIs IOCSITHEHHSI MaKCHUMAJILHO TTO3UTUBHOTO IHKJIIO3MBHOTO PO3BUTKY Ha OCHOBI PIBHOCTI.
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Oapra KospMmenko, Bikrop OairtHux

CraTucTiisa MoAeAab OLIiHKY PM3VKiB B pOOOTi cTpaxoBoi KoMmaHii

ABTOpH CTaTTi AOCHIIKYIOTh OCHOBHI NMPOOJIEMH BHUBYCHHS PH3HKIB B POOOTI CTpaXxOBUX KOMHaHid. Po3pi3HSIOTHCS
OCHOBHI THUIH PHU3HKIB BTPAT, IO TPAIUIAIOTHCS MiJ 9ac poOOTH CTPaxOBHX KOMIIaHIH. BpaxoByroun To# Qakr, mo y
MIPAKTHYHIA JiISTIBHOCTI CTPAXOBUX KOMIIAHIM 3yCTPIdalOTHCS HE yCi THIM PU3HKIB, aBTOPH MPOIOHYIOTH 3aCTOCYBATH
AITOPUTM NOOYZOBU MOJIEN OLIHKM PU3HKIB B pOOOTI CTpaxoBHUX KoMmaHii. Mozens 6a3yeTbcss HA OCHOBHIX BUMOTax
Ta BU3HAYEHHI XapaKTePUCTUK CTATUCTUYHOI MOJIENI, BKIIFOUAIOYH OL[IHKY PH3HKIB HA OCHOBI T€OPil HIMOBIPHOCT!I.

Iar Aur, Moxamea Aadaiti, Ye Xarrim bin Xaccan
AvBaMiuHa CTPYKTypa KamiTaady: BU3Ha4aabHi (paKTOpM Ta TeMIIN 3MiH

ABTOpH CTaTTi PO3IJIAJAIOTh BH3HAYalbHI (DAaKTOPU Ta TEMIIM 3MiH CTPYKTYypH KalliTaly LUIIXOM 3aCTOCYBaHHS
3MIHHUX ITaHENBFHUX JTAHWX, JBOCTAITHOI CHCTEMH OI[IHKH y3arallkHCHOTO METOAYy MOMEHTIB, OCTaHHI JlaHi 3i0paHi B
Kurai 3a mepion 3 2008 mo 2013 pp. [lopiBHAHO 3 MHUHYJIMMH JOCHIPKCHHSIMH, PE3yJIbTaTH LBOTO JOCIHIIKEHHS
BiTOOpaXarOTh 3HAYHY PI3HUITIO Y BU3HAYAIBHMAX (DAKTOpaxX Ta TEMITaX 3MiH CTPYKTYPH KamiTalxy. ABTOPH BBaXKarOTh,
mo (GipMH pEryJioloTh CIIBBIJHOIICHHS MK BIACHUMH Ta ITO3MYEHMMH KOIUTaMH B TeMmili pocty 37% Ha DIk,
JOCATAIOYH TIepiody po3kBiTy 3a 1,5 pokwm. [lami, TOCHiIKeHHS MOKa3ajo, IO MPUOYTKOBICTh BXKE HE € OCHOBHHUM
BU3HAYAIBHUM (AKTOPOM CTPYKTYpH Kamitany y KATalchkux Qipmax. J[o Toro », Ha pilIeHHS OpPO CTPYKTYPY
KarriTany BIUIMBAIOTh He JiMIIe (IHAHCOBI 3MiHHI, a 1, 3HAYHOIO MipOt0, ()aKTOPH BIUIMBY Ha YNPABJIIHHS [IEPCOHAIOM.

I-Yeitx Yianr, bo-Conr Aait
PimmeHHsI MOAO MOAITUKY AMBiA€HAHNX BUILAAT: pOAb BOAOAIHHSI iHO3eMHMMM aKITisIMI

B pamMkax nociigpKeHHs aBTOPH BUBYAIOTh MOKJIMBHI BIUIMB KOPIIOPATUBHOI MOJITUKH IUBIIEHIHUX BHUIUIAT 3 TOUKH
30py pOJIi BOJIOJIHHS iHO3eMHUMH akiisiMu. Ha mpukiazi tailBaHChKHX (ipM IOCHIPKEHHS MOKAa3ye, 10 BOJOIIHHS
IHO3EMHHUMH aKLiIMH T'Pa€ BXKIUBY POJIb NPU MPUHHATTI (ipMOIO pillieHHs IIOA0 AUBiAeHAHUX BHIUIAT. OjHAK,
ABTOPU HAJAIOTh MAJIO JIOKa3iB TOTO, IO BOJIOAIHHS 1HO3EMHHMMH akKLisMH MOTUBYE (DipMH /0 MOBTOPHOI KyMiBJIi
akuii. PesynbraT HOCHiDKEHHS HE € BUpimanbHuMu aiist TaiiBaHchKoi OHIOBOT Oipiki, OCKIJIBKM Ha HUX HE MOXKHA
NOCHJIATUCS NIPY BUPILICHHI MUTaHb 1010 BOJIOJIHHS aKLIsIMH B MEXax KpaiHu.

Mimeas Aypacami

benumapkinr: GizHec-cTpaTeris 4451 IIOKpanieHHsI eKOAOTiYHIX ITOKa3HMKIB

Bce Oinmpmre opranizariii He po3yMIIOTh TOTO, IO, 3aIUIA 3a0e3MEUeHHS CTiMKOI KOHKYPEHTO3aTHOCTI, MOJITHKY B
o0acTi HAaBKOJMIIHBOTO CEPENOBHINA HEOOXiTHO BIPOBAKYBaTH B paMKaxX KOPHOPAaTUBHOI Oi3Hec-cTpaTerii.
[omanpmmii cTiKKi PO3BUTOK Ta KOHKYPEHTO3IATHICTh HOTPEOYIOTH BIIPOBAKEHHS TEXHOJIOTI] €KOJIOTIYHO YHCTOTO
BupoOHuuTBa (EUB) 3ams BupilleHHs NUTaHHS PO 3HHUILEHHS BIIXOMIB Ha MMOYaTKOBOMY erali Ta 3a0e3nedyeHHs
OUTBII €PEKTHBHOTO BUKOPUCTAHHS pecypciB. OMHAK, KEPIBHULTBO HE MIATPUMYE IFO0 CTPATETII0, OCKUIbKA BBAXKAE
EUB Takoro, 1m0 BuMarae 0arato iHHOBAIild Ta BUTpPAT, 1 HE MpHUHece NMPUOYTKIB KommaHii. MeTa cTaTTi — MOpiBHITH
BUTpPaTH KOMIAHII Ha OXOPOHY HAaBKOJIMIIHBOTO CEPEOBHINA MUIIXOM IEPEBIPKH MOTOYHHUX 00’€MiB BHPOOIEHHX
KOMIIaHI€I0 HEMPOAYKTOBHX TOBapiB HAa MPEIMET IX BIAMOBIIHOCTI TEXHOJOTIYHMM CTaHAAPTaM Ta CTaHAapTaM
HalKpamoi 3 HasiBHUX TEXHOJOTiH. Pe3dynbpraT mociipkeHHs 0a3ylOThCS Ha peaJibHOMY IIPHKIIAJi, B OCHOBI SIKOTO
JEKUTh TEXHOJOTis poOOTH 3 KOTJIaMH Ha TBEPAOMY MANKBi, IO 3aCTOCOBYETHCS B IpOIeCi BUPOOHHIITBA IApH.
JocmimkeHHs mokas3ano, mo OeHIMapKiHT JO3BOJISIE MEHEDKepaM OI[IHITH Ta MPOaHaIi3yBaTH, CKUTBKH BOHU MOXYTh
3a0IIaJNTH, TApPAHTYIOUHW, MIO I TEXHOJOTISA IPAMIOE€ y BIAMOBIMHOCTI O TEXHOJOTIYHMX CTaHIAPTIB, a TaKOX
CKOPOTHUTH 00’ €M BITXOiB, BUKUIM SKUX IMOB’sI3aH1 3 HEAOIIKaMH TEXHOJIOT].

®apic Haci}p Aap-Ilybipi

EmnipmaHe aocaigskeHHsI iHHOBAIIiVIHMX TeXHOAOTIN B 002aCcTi pMHKOBOI KarriTaai3anii KoMamii-
qaeHiB MackaTcbkoi pOHA0BOIL GipxKi

Mera pociiKeHHs — NOSICHUTH BIUIMB IHHOBALIHHUX TEXHOJIOTIH B 00JIacTi pUHKOBOT KarliTaji3awii KoMIaHii-WwieHiB
Mackarcbkoi QonnoBoi Oipxi B mepiox 3 2009 mo 2013 pp., oo mNpamiolOTh B TPhOX CEKTOpaX EKOHOMIKH
(mpomucnoBicTs, cdepa mocayr, Qinancu). SBuine iHHOBaIiH (QipM, 10 PO3BHBAIOTHCS, O3HAYAE BUSBIICHHS HOBHX
MIPOIYKTIB, PUHKIB Ta iJell SK 3alOpyKy KOHKYPEHTO3JaTHOCTI Ha MDKHapOJHOMY Ta MICLEBOMY piBHSX. ABTOp
JIOCITIKCHHSI OMHCY€ KOHTEKCTYalbHI 3MiHHI, SKi BHMIpIOIOTBCS CYMOIO AaKTHBIB Ta aKI[IOHEPHHM KaIliTaJoM,
BHYTpIIIHI 3MiHHI KOMIIETEHTHOCTI, IO BUMIPIOIOTHECS TPOIIOBUM O0IrOM Ta BIIACHWM KaIliTallOM, a TaKOX 3MiHHI
30BHIMIHIX KOHTAaKTiB, II0 BUMIPIOIOTECSA 00’€MOM MpomaxiB. Yci BHINE3TafaHi 3MiHHI MalOTh BIUIMB Ha PUHKOBY
Kamitamizanito Ha piBHI 1% Ta 5%. Pe3ynpraTté TecTy MHOXHMHHOI perpecii mokasajwd, 10, B HOPIBHSIHHI 3 BIITHBOM
3MIHHHX ()IHAHCOBOI IHHOBALii HA PUHKOBY KariTaiizauito Ha piBHI 10% y cekropi cdepu nocuyr Ta QinancoBomy
CEeKTOpi, Y CEKTOPi MPOMHKCIIOBOCTI 3MiHHI ()iIHAHCOBUX IHHOBAILIIM BILUIMBAIOTh HA PUHKOBY KamiTani3aiilo Ha piBHI 5%.
Marpuus kopeisiii IlipcoHa moka3ye TiCHHH 3B’S30K MK KOHTEKCTYaJIbHUMH 3MIHHUMH, BHYTPIIIHIMHA 3MiHHUMH
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KOMIIETEHTHOCTI, 3MIHHMMH 30BHIIIHIX KOHTAKTIB Ta PUHKOBOIO KaIiTai3aIlier. ABTOP JOCTIHKCHHS HArOJOIIyE Ha
HeoOximHOoCTI nuBepcuGikalii MPOAYKTIB CEKTOPY MPOMHCIOBOCTI Ta IOCWJIEHHS IHTEpeCy Yy CEKTOpi TypH3My Ta
(axTopiB BIIMBY Ha iHHOBalii B Oi3Heci, poOody cmily Ta IOCTifiHE i1 3aJlydeHHS OO CTBOPEHHS IHHOBaLIHHHUX
MOXIIMBOCTEH, PHMHKIB, @ TaKOX HOBMX ifed 3a/uisl 3pocTaHHs NpuOYTKiB (ipMu Ta KpaiHHM, 0COOIMBO y CBITII
¢dykryarniit miH Ha HaTY.

Taaaa M. Aap-Aixani, Xacan Mynip Eap-Cagi, Moxammag T. Aap-Aixani

Pob6ota icaamcpkmx OaHKiB Ta 3BMYaiiHMX OaHKIB A0 i ITicAA eKOHOMiYHOTO criaay

UiTko [OBEAEHO, MI0 CTPYKTypa KaiTany ICIaMChKUX OaHKIB 3HAYHO BIJIPI3HSAETHCS BiJl CTPYKTYpH KariTainy
3BUYAaHHOTr0 0aHKy, SIK HACNIZOK, HOBEISHO MOXIHMBICTH TOTO, IO PIBEHb PU3MKIB Y LIUX IBOX OaHKax MoOxe OyTH
pizauM. Criparouuch Ha 1el (akT, aBTOpH CTBEP/KYIOTh, IO 1ii JBa TUIH OaHKIB IPAIOIOTh NO-PI3HOMY, 0OCOOJIMBO
i 9ac eKOHOMIYHOTO Cramy. 3ajjisl MiATBEPIKCHHS CBOIO TBEP/DKCHHS aBTOPH JOCIHIIIIN ICITaAMChKiI Ta 3BUYANHI
Oanku 25 kpaiH-wieniB Paju cniBpoOiTHHIITBA apabcbkux aepxas [lepebkoi 3aToku 3a nepioxg 3 2001 o 2013 pp. dus
TIepeBipKU Pi3HULI y poOOTi OaHKIB 70 1 MPOTIroM Tak 3BaHOi kpu3u 2008 p. OyJ0 3aCTOCOBAaHO MHOKHHHY 3arajibHy
niHiiHy Mozens (M3JIM). [JlocmimKeHHS MOKa3aio 3HAYHY PI3HUIO B POOOTI UX ABOX THINB OaHKIB 3 TOUKH 30pY
craticThky. [1i yac Kpu3u, 3 TOYKH 30pYy CTATHCTHKHU, 3pOCTAHHS CIIBBIIHOIIEHHS KPEIUTHHUX aKTHBIB TOPKHYJIOCS
JUIIE iCIIAMCBhKUX OaHKIB i YKOOHWM YHHOM HE BIUIMHYJIO Ha poOOTy 3BHYAiHHX. | X04ya 0O KpH3H CITiBBiTHOIICHHS
KpEAUTHUX aKTHBIB OyII0 OLTPIINM y 3BUYalHUX OaHKAaX, IiJ 9ac KPU3H BOHO OYJIO 3HAYHO MEHIIUM Y ICITaMCBHKHX.
LikaBuM € TO¥ (akxT, 1m0, X04a BOHHA OyIH B 3MO3i1 3aIydaTH OUIbIIIE NETIO3UTIB Ta JaBaTH OLITbIIE KOIITIB Ha akIlii, B
MOPIBHSHHI 31 3BHYaWHMMH, Yy ICIaMChKMX OaHKax crocrepiranocs 3MeHIIeHHs npuOyTky Ha inBectuiii (ITHI).
ABTOpM HATAIOTh aHali3, HOSCHEHHS Pe3yNIbTaTiB, a TAKOXK TCOPETHUYHE 1 IPAKTUYHE 3HAYEHHS JOCIIDKSHHS.
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Statistical model of risk assessment of insurance company’s

functioning
Abstract

The article studies the basic problems of studying the risks of insurance companies’ functioning. It distinguishes the
main types of risks of losses that occur during the functioning of insurers. Considering the fact that in practical activity
of insurance companies not all types of risks are realized it is offered to use the algorithm of constructing a model for
risk assessment of insurance companies’ operations. The model is based on the essential requirements and defining
features of statistical models, including: risk assessment on the basis of probability theory.

Keywords: risk, risk of losses, statistical models of risk assessment, probability, mathematical expectations.

JEL Classification: G22, G32.

Introduction

Problem statement. The period of active market
transformations in the economies of different
countries, the worsening of crisis phenomena in the
international financial system had a significant impact
on the activity of insurance companies marked by the
need to address fundamentally new challenges related
to the prevention, identification and elimination of a
significant increase in the concentration of risks in the
insurance business. In this regard, it is necessary to
carry out a thorough research of the issues related to
the risks of insurance companies’ operations.

Analysis of the latest research and publications.
Theoretical and methodological aspects of assessing
the risks of insurance companies are reflected in the
numerous works of scholars, in particular:
O. Zhabynets explores the problems of classification
of risks of insurance companies under conditions of
European integration [7]. O. Kozmenko, V. Royenko
study the risks of insurance companies in the process
of investment activities [4]. O. Kozmenko and O.
Kuzmenko study the fundamental formalization of the
term “risk” through reinsurance operations [5].
Researcher R. Sobol explores the risks of insurance
companies in the context of impact of methods of risk
management on the financial condition of insurers [6].
Investigation of management of insurance risks is
presented in the works of P. Bondarenko [2].
A. Boyko, V. Royenko, O. Kozhukhovska consider
the assessment of risks from the point of view of
insurance companies’ participation in scheme
operations [1, 3].

Earlier unsolved parts of the problem. The
analysis of the scientific research shows the lack of
a common approach to determining the risks of
insurance companies. Thus, it is increasingly
important to carry out the modeling of risks of
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insurance companies in Ukraine because of the lack
of an appropriate, adequate and objective methodology
for assessing such risks.

The goal of the article is to develop a model for
assessing the risks of insurance companies’
functioning.

Presentation of the main material. Today, the
risks of insurance companies’ functioning are
considered through the prism of losses caused by
inadequate and erroneous internal processes or
certain uncontrollable external events. The risks of
insurance companies are characterized by a certain
probability of occurrence in different combinations.

Figure 1 shows the necessity of building a statistical
model of risk management of insurance companies’
functioning by using the probability approach.
Therefore, the model should take into account all
the peculiarities of risks of insurance companies’
functioning while meeting certain  general
requirements.

The key requirements to the building of statistical
model of risk management for insurance company’s
functioning with the use of probability approach are:

¢ the model should include and describe the main
risk management process characteristics for
insurance company’s functioning, avoiding
significantly simplifying them;

¢ the obtained results should be similar to the
actual results, for it cannot be very common to
the real situation;

¢ the model is applicable in the making of
managerial decisions;

¢ the model should include both quantitative and
qualitative parameters of risk assessment;

¢ the model should be predictable and easily
analyzed, letting to identify the most dangerous
risk factors.

In addition to the outlined ones, the basic requirement
to the model is its adequacy to the real process.

Figure 2 shows the defining features of building the
model of risk assessment.
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Fig. 1. Requirements to the building of statistical model of risk management for insurance company’s functioning with the
use of probability approach
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Fig. 2. Building of the model of risks in the functioning of insurance companies
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The goal of the survey is to receive answers to the
questions regarding the presence of certain risks
during the analyzed time period.

The relevance of this approach is caused by the fact
that risk incidents have a qualitative nature. It is
possible to quantitatively describe them only
through singular and zero values.

Therefore, in order to receive the relevant
information for the model of risk assessment of
insurance companies’ functioning it is necessary to
survey respondents with an expert method. It is
proposed to gather the opinions of all
representatives of insurance companies in Ukraine
both in the context of risk incidents and the
quantitative description of possible losses.

Another important feature in the assessment of risks
is the assessment of risks in the functioning of
insurance companies in the context of classical

approaches based on the theory of probability.
Traditionally, risk has a mathematically expressed
probability of losses and can be calculated with a
sufficiently high degree of reliability. Therefore, the
probability is calculated on the basis of statistical
data for a certain period of functioning of a
particular insurance company for each risk factor.

Let us consider in detail the structure of the
proposed statistical model for assessing the risks in
the functioning of insurance companies.

To enter input data we will build two tables, the first
of which contains K; — the absolute number of
realizations of a certain risk factor for each
insurance company, and the second contains S; —
possible losses of insurance companies in certain
currencies for each risk factor in general.

The model for assessing risks in the functioning of
insurance companies is shown in Figure 3.

Input variables:
K;—the absolute
number of realizations

K Output variables:
W;— relative potential
losses of insurance

of a particular risk;
S;— possible losses of
insurance companies.

v

M(X)=X=3xp,
i=1

D(X) = j p(x, - X)*

i=1

T(X )= JD(X)
— GJ(A—)

7100 %
M.(X)

companies;

U;— unit price of risk
factors;

7 — coefficient of
variation.

Fig. 3. Description of the statistical model for assessing the risks of insurance companies’ functioning

As the basis of input data for assessing the risks of
insurance companies’ functioning we can consider
the following:

¢ the absolute number of realizations of a
particular risk K;

¢ possible losses of insurance companies in
certain currencies for each risk factor S;.

Mathematical correlation for the model
assessing the risks of insurance companies’
functioning can be presented as:

¢ mathematical expectations

M((X)= X = Z x; - p, of monetary losses
i=1
of insurance companies;
¢ variance D(X) = Z p,(x; — M (X))* that
i=1
characterizes the dispersion of the random
variable x{i = 1,n) relative to mathematical
expectation M(X);

¢ standard deviation o (X ) = /D (X ), which

also characterizes the dispersion of the random
variable relative to mathematical expectation.

Output parameters of the model for assessing
the risks of insurance companies’ functioning
include:

¢ relative potential losses of insurance company W;;
¢ unit price of risk factor Uj;

¢ coefficient of variation.
A

random event A(i = 1,n) is considered the
occurrence of factor i for the risks of insurance
company’s functioning (n — a total number of risk
factors in insurance company’s functioning). The

probability of random events 4(i = 1,n ) is denoted
as p{i = 1,n). We assume that some risk factors are
always realized. This means that the events A(i = 1,7)

n
form a complete group, that is Z p;, =1. The

i=1
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possible monetary losses of the insurance company
from the occurrence of an event A{(i = lL,n) is
denoted through x(i = 1,7 ). Based on these data we

can set up a series for the distribution of random
variables x,(i= 1,n).

For a start, we assume that all risk factors in the
functioning of insurance companies are equal. In the
future, to take into account different importance of
various factors it is possible to introduce the so-
called weight coefficients.

It is possible to distinguish the following methods
for assessing the risks of insurance company’s
functioning:

1. Probability p(i = l,_n) of occurrence of random
event 4(i = 1,n), that is the probability that one or

another risk factor of the insurance company’s
functioning is realized.

2. Mathematical expectations

M(X)=X = Z X, - p,» of monetary losses of
i=1

insurance company.

3. Variance D(X) = Z p.(x,— M (X))® that
i=1

characterizes the dispersion of the random variable

x{i = 1,n ) relative to mathematical expectation M(X).

4. Standard deviation o (X ) = /D (X ), which

also characterizes the dispersion of the random
variable relative to mathematical expectation. If
the variance is measured in square units relative
to the random variable x; then the standard
deviation is measured in the same units as x;.

Let us consider this model.

At the first stage it is necessary to enter the data for
K,' and S,'.

Kii = l,_n) is a number of detected encroachments
on the insurance company relating to the risk factor

i, N = Z K, is a total number of encroachments
i=1

relating to all risk factors of the insurance

company’s functioning. Then, accordingly, the

statistical probability (for a certain period of time)

K,
of the occurrence of risk factor i will be P. = 7’

Possible losses of the insurance company in certain

currency units are denoted as S{i = 1,n) for each
risk factor. General potential losses of the insurance
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company relating to the risks of its functioning will
be §, = Z S;.
i=l1

At the second stage, based on the wvalues of
statistical probability we calculate quantitative risk
assessment of insurance companies’ functioning:

¢ risk of the presence of the corresponding factor,
which is exactly the probability p;;
¢ risk of potential losses of the insurance company

expressed in absolute units S;, or corresponding

relative units W, = i;

N

¢ unit price of risk factor U, = ?‘

Let us assume that the total probability of the
occurrence of different risks (information risk, risk
of legislation violation, errors in the structure and
functioning of internal business processes, risk of
personnel qualifications and mistakes, risk of
competition) equal p,, and the possible total losses
have the value V. This probability p, consist of the

sum of probabilities of each risk, that is
N
P, = Z p, - In this particular case we use equation 1:

P
pP;=pPtp,+tpstp, (D

K- _
=—L.p (i=1,4), where
Pi= p, ( )

s

K =K +K,+K,+K,.
Then we use equation 2:

1

K
ps:p1+p2+p3+p4:K_'ps+

s

+ 2.p +&.p+ 4.p —
K s K s K s
N s s (2)
:K1+K2+K3+K4.p:
K ’
_Ks —
K ps ps‘

s

Thus, we need to determine the probability ps by
means of statistical research.

There may be several ways:

1. Let us suppose that [I; is the profit of insurance
company (or working capital) for a certain period, and
Vi is the real or potential loss of profits (or reduced
working capital) during the same period. Then the

S

statistical probability can be defined as p, = o

s
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2. If N; is the total number of transactions for all risk
factors for a certain period, and A, is the number of
transactions which contained threats for the property

of insurance companies, then P Zﬁ.

S

3. If p,; is a statistical probability of profit losses on
day i of observations

(0 < p; <1), and N, is the number of observation

Nt
2P
days, then p, = %

t

4. Other approaches to determining the statistical
probability p;.

Let us assume that 4, is an event that is realized as
risk factor i.

Then the following events can be realized (equation
3). All possible combinations of options relating to
the occurrence or non-occurrence of events 4; were
considered (for example, B,=A-A4, A A, ). As
the next step we calculate the probability B; of each
(g, =1-p (i=14)), example
hy=p(B,)=p(4-4,-4s-4)=p,- Py D3 44)-

The possible losses from the occurrence of event B;
will be x;, which in this case will have the following
values:

event for

X =8+8,+8,+S,, x,=8+85,+S,,
x3 :SI +S2+S4’ X4 :Sl+S2a
x;=8+8,+8,, x,=85+85,,

x, =8 +8,, x,=35,, ©)
Xo=8,+8,+S8,, x,=5,+85,,
x,=8+S8,, x,=29,,

x;=8,+8,, x,=S;,

X5 =84, X, =0.

These events will form a complete group.

In this model, the following quantitative assessments
of risks of insurance companies’ functioning can be
considered:

¢ risk of the presence of the corresponding factor,
which is the probability 4; = p(B,);
¢ risk of potential losses of the insurance company
in case of realization of the event B; expressed in
values x; or in corresponding relative units
X,
W, =2t
xS
S . X,
¢ unit price of risk factor U, =——.
S(B)

1

16

In this case X, :Zx,- , S(B;) denotes possible losses of
i=1

the insurance company from the occurrence of event

B.. For these distribution series we use equation 4:

K(B)=K +K,+K,+K,, K(B,)=K +K,+K,,
K(B)=K,+K,+K,, K(B,)=K, +K,,

K(Bs) :Kl +K3 +K4> K(Be) :Kl +K3,

4)
K(B))=K +K,, K(B)=K,

K(B9) :Kz +K3 +K4’ K(BIO) :Kz +K3’
K(Bn) :Kz +K4’ K(BIZ) :Kza

K(Bn) :K3 +K4, K(B14) :K3a
K(BIS) :K49 K(Blé) =0.

We calculate mathematical expectation of losses
knowing the values /4; and x;. This can be used to
adjust and assess the approaches to quantitative
evaluation of risks of insurance companies’ operations.

As a result, we have mathematical expectation for
each group of insurance companies (equation 5):

Mi(X):Zn:hi-xi. (5)

As in the classical probability theory the calculation
of mathematical expectation makes it possible to
assess, which losses from risks the insurance company
will bear in relative units. In other words, these are the
losses relative to the total amount of losses.

In addition, in making managerial decisions it is
important not only to assess the risks quantitatively,
but also to take into account the fluctuations of
indicators, that is, to determine the extent of variability
of the results obtained from the model’s use.

Classically, the variance and standard deviation are
used for this purpose.

In practice, in the calculation of the variance a
simplified equation is used:

D(X)=M(X*)-M*(X).

The variance for each group of insurance companies
is calculated with equation 6:

D(X)=M,(X*)-M](X) (6)

Accordingly, standard deviation is calculated with
equation 7:

o,(X) = /D, (X). )

Variance and standard deviation of random
variables demonstrate the variability of random
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values relative to mathematical expectations M;(X),
My(X), M3(X) and M4(X) for the groups of insurance
companies under consideration.

To determine the level of risks in the functioning of
insurance companies a variation coefficient is used

Conclusions

We believe that this model meets all the stated
requirements and organically describes risk
assessment of insurance companies’ functioning.

(equation 8):

Calculation of the variation coefficient makes it
possible to analyze and approve the scale of risks in
the functioning of insurance companies:

* & & o o

According to
decisions
management of insurance companies’ functioning.

The whole model is based on the fact that insurance

companies function in uncertain conditions.

o.(X) o Before making managerial decisions the

Vi= M .(X) -100% . (®) departments of risk management of insurance
i

companies should conduct a preliminary analysis
of different types of risks by using the probability
approach. This approach makes it possible to identify
the most significant risk factors and to take measures
aimed at minimizing the occurrence of negative

from 0% to 10% — minimal risk; consequences for companies.

from 10% to 25% — low risk;

from 25% to 50% — acceptable risk;
from 50% to 75% — critical risk;

from 75% to 100% — catastrophic risk.

An additional advantage of this model is that the
model takes into consideration the company’s real
activities where each risk factor may be unrealized
or realized in different combinations with different
levels of probability, which for one company might
have negative consequences while giving advantages
for another.

this  well
should be

informed managerial
made relating to risk
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