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Papers’ abstracts / AHoTaryii 4o craren
3axip Xamig, Kpicro bBicxod@, Kpimrodpdp bora
Amnaai3s rpoMaacbKOro ocsiTHbOro npocropy CsasizeHay Ta iioro cyo’exTis

Caasineny, panime OpUTaHCbKA KOJIOHIS, PO3TALIOBAHMII Ha MIBAECHHO-CXiJHOMY KiHIi Adpuku. Pesymbratom
KOJIOHI3aIlil € Te, 0 B OCHOBI OCBITHBOI cucTeMr CBa3iIeHIy JISKUTh KONOHiambHa cucteMa AHrmii. OnHak, OCBITHA
cucTeMa KoJoHianbHOI AHrmii, BupoBamkeHa B CBa3ijeH i, Ma€ B CBOIA OCHOBI OKpeMi Ta BIAMIiHHI BiJi aHTTIHCHKHUX
OCBITHUX CTaHIAPTIB i, 3Ba)Kar0UM Ha reorpadivuHe MOJIOKEHHS, MICIIEBI MEIIKAHIII HE OTPUMYBAIM HAJICKHY OCBITY.
Micns orpumanHs CBa3iieHJOM IOJITHYHOI HE3alEKHOCTI Ta NpaBa Ha CaMOBPSIyBaHHS B Traiy3i OCBITH, Oyio
3p0o0JICHO JIEKUTBKA CIPOO, CIIPSIMOBAHUX HA MOKPAICHHS SKOCTI OCBITH JJIsl HACEICHHS 1 Ha 3a0€3MCUCHHS OTPUMAaHHS
SIKICHOT OCBITH MEMIKAHISIMU yCiX PETiOHiB, HAaBITh y HalBiAgaleHimnX KyToukax. OnHak, Take 6aueHHs GpopMyBaHHS
CHCTEMH OCBITH Iependadano psix TpyAHOIIiB. CTaTrTs TONOBHHM YHHOM OIHCYE BIUIMB (PAKTOPiB 30BHIITHBOTO
cepenoBHINa Ha cucTeMy ocBiTH CBa3iieHIly, OCBITHIH IPOCTIp, pi3Hi (HhakTOPH y MaKpOCEPEIOBHIIII, IO TPAOTH POIH
y cucteMmi ocBitn CBa3ileHAy 1 aKkTyadpbHHH MOpPTpeT BUHTens. JloCHiKeHHS MoKas3alo, M0 HE IUBILTINCH Ha
OaraTodncieHHi MpoOIeMH B HABKOJIHMIIHHOMY CEPEIOBHINI, MONITHII Ta JIOTIiCTHI, OCBITIHM CBa3iIeHIy BHOCATH
MTO3UTHBHI 3MiHH, € TPOAYKTUBHIMH, IIPAKTUKYIOTh PIBHONPAB’S BUMTENIB-KIHOK 1 BUMTENIB-4OIOBIKIB, B OCHOBHOMY
€ rpomansHamu CBa3iieHIy i BOJIOMIFOTH KBami(ikamiero s 3a0e3nedeHHs sIKICHOT OCBITH HAaCeNeHHS.

Bei1 Tren Xyn, Xen-Mix A0

Yun-Niang sk mponiec mepexoay Big 6a30BMX IIIHHOCTEN 40 HOBUX KAi€HT-OPi€HTOBaAHMX IIOCAYT:
AocaiaKeHHsI TaliBaHCHKOI (pipMIM 3 HagaHHS KAi€HT-OPi€HTOBaHMX ITOCAYT

3 NOIIMPEHHSIM EKOHOMIKH Bpa)kKeHb OCHOBHOIO METOIO JUIsl JOCIIKEHb CTAJIM IOCIYTH, CIIPSIMOBaHI Ha 3aJI0BOJICHHS
norped KiieHTa abo kiieHT-opieHToBaHi nociyru (IIpaxanan i PamacBami, 2004). He3axaroun Ha Te, IO ITpoLec
pO3pOOKHM HOBHMX TOBapiB B)X€ BHUBUCHHH JOCKOHAJO, pO3pOOKa HOBHMX KIII€HT-OPIEHTOBAHMX IOCIYT BUBUYCHA
HEAOCTAaTHRO. bepydn 3a OCHOBY MOCITIDKEHHS TalBaHCHKOI (pipMHU 3 HalaHHS KIII€HT-OPIEHTOBAHUX IIOCIYT, aBTOPU
MPOMIOHYIOTh MOJETHh TPOILECy ImiJ Ha3Bor Yun-Niang, sSKa OMHCY€e IOCTYIOBY pO3pOOKY KIIEHT-OPi€HTOBAaHUX
TTOCTTYT, IPUHITUIIH YTIPABIIiHHS JUTSI KOMIIaHIN 1 HOBI HAIIPSIMKY JOCIIKEHHS 71 BUCHHX.

Aykman Ageagamoaa Cyaaiiman, Crisen Miripo, Teccema Immexaper
AocaigxeHHst pakTOpiB BILAVIBY Ha PMHOK CTpaxyBaHHsI XNTTA B Ediomii

Bynyun ¢iHaHCOBMMH mNoOcCepeIHMKaMH, CTpaxoBi (ipMHU BiAirparoTh 3Ha4Hy pojib y (DiHAHCOBIH cUcTeMi KpaiHH,
BUJIy4aloyl KOWITH 3 (PiHAHCOBO MPOQIUUTHUX EKOHOMIYHMX OAMHMIL 1 Hepenaroud ix y ¢iHaHcoBo aedinuTHi
€KOHOMI4Hi OJIHUIII. B sKOCTi Gi3HEC-acneKTy CTpaxyBaHHS XKUTTA € BUPIMIATGHUM Y TIITPUMII IHBECTHILIN LIJISXOM
3MEHILECHHS! HETATUBHOT'O BILIMBY PU3HKIB Ta (JiHAHCOBMX HAcITiJKiB. BpaxoByloun neit ¢axr, cTarTs onucye GpakTopu
BIUIMBY Ha PUHOK CTpaxyBaHHs >KUTTS 3 no3uuii Ediormii, a came BropuHHi naHi 3a 28-piunuii nepiox 3 1979/1980 pp.
1o 2007/2008 pp. 3a 11 HesanexxHuME (akTopamu, 6 3 IKHX € eKOHOMIYHUMH, pemTa 5 — neMorpadiganmu. [1ig gac
€KOHOMIYHOTO aHaiizy Oylo BHKOPHCTAaHO rpadiku 4acoBHX 3MiH, MeXaHi3MHU BumpasieHHsA mommiok (MBII), Tect
Moxancena Ha KoinTerpamiro Ta posmmpenuii TecT Jliki-Ddymiepa. JIOCTIIKEHHS MOKa3ago JOBFOCTPOKOBHI
30aTaHCOBAaHMI 3B’SI30K MK BHUINE3rafaHMMK (haKTOpaMH. 3a CTATHCTHKOO, THQIIAIISA Majga MOMITHHA HEraTHBHHUI
BIUIMB Ha IOTHUT i MPOTIO3UINI0 HA PHHKY CTPAaxXyBaHHS XHTTH, 1, 30KpeMa, Ha 3B’SI30K MK KOe(]ili€eHTOM 3aJIeKHOCTI
MOJIOJII Ta MOTMTOM Ha PUHKY CTPaxyBaHHS JKUTTS TPH, 32 CTATUCTHKOIO, MO3UTHBHINA CHUTYyaIlil MIOA0 3B’SI3Ky MiX
KOE(DII[IEHTOM 3aJIeKHOCTI CTAapIIOro IMOKOJIHHS Ta TIONHMTOM Ha PHHKY CTpaxyBaHHS JKUTTS. bepydun 3a OCHOBY
pe3ysbTaTd JOCHIKEHHS, Y BHIIQJKY 3pOCTaHHA piBHs 1HQIAWIl 32U MIJBUIIEHHS SKOCTI MOCIYr Ha PUHKY
CTpaxyBaHHSI JKUTTS aBTOPH PEKOMEHIYIOTh CTPaXOBUM KOMIIAHISIM MEPErNISIHYTH CBOI LIHOBY HOMITHKY. Jiist
MiHiMi3amii 3BOPOTHBOTO edekTy s 0e3po0iTHOI MOJIOAlI CTPaxOBUM KOMIIaHISIM HEOOXiIHO MOIYyJISIpU3yBaTH
MIPOBEICHHS 1H(POPMALIHHO-PO3’ ICHIOBAIBHUX POOIT [UIsl OaTHKIB, 1 pO3POOIATH MPOIYKTH 3 YpaxyBaHHSIM HOTped Ta
iHTEpeciB AiTe Ta MOJIOAI, HANpHKIaJ, CHPSIMOBAaHMX Ha IIPOCBITHHUIIBKY IIOJIITHKY. 3BaKaroud Ha 301JIbIICHHS
TPHUBAJIOCTI JKUTTA OKPEMHUX OCi0 i TPYII i, K HACHINOK, PO3MIMPEHHS PUHKY CTPaXyBaHHS JXKUTTS, CTPAXOBi KOMITaHii
MAalOTh PO3POOUTH MPOAYKTH, SIKi MPHUHECYTH KOPUCTH B YMOBAX CYCIIUTFHHUX 3MiH.

I7Iecnep Aeaeypan ®pic, Paitnep Ayn, Pemmi Maitanaxa, Caiimon Ting Caaainr, Kacniep Aaayng,
Meaaep Cepencen

bisHec-Mogeap 4u cTpaTerist: o Mge nepmmM? KoHIenItis ;XuTTeBoro niKAay y raaysi
nporpamMHoro 3abesneueHHs B CkaHAMHaBI1

CyTmiepedks Ipo CYTHICTB 3B’ 3Ky MiX MOHSTTSAMH «CTpPAaTerisDy Ta «0i3HEeC-MOJeNb» He MPHUITMHIIOTHCS 1 moci. Todrimre
KaXy4H, JI0C1 3aJIMIIA€THCS 3araKol0, 9r Oi3HEC-MOJIeNb BU3HAYAE CTPATETil0, UM, HABIAKH, CTPATETis BU3HAYAE Oi3HeC-
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mozens (CenmoH Ta iH., 2004). bepyun 3a OCHOBY HEIIOAABHI JOCIiHKEHHS IUX ABOX MOHATH (KaBanpkaHTe Ta iH., 2011),
aBTOPH HaMaraloThCs PO3rafaTd If0 3arajKy IUIIXOM BHBYEHHS B3a€MHOTO BIUIMBY 000X NOHATH HA KUTTEBUH IMKII
KOMIaHil Ha NPUKJIa/l CKaHAMHABChKOT KOMIIaHil 3 BUpoOHuITBa nporpamuoro 3abe3neuenHs (CKBII3). [TowyaTkoBa ixes
Oi3Hec-mMopeni — po3podutu crparerito misiibHocTi CKBII3 Ha erami ii crBopenHs. Tozni BUHMKAe cynepeuka BiJHOCHO
TOT0, 1110 MTOYAaTKOBHH 3B’S30K LIUX JIBOX MOHSATH 3MIHFOETHCS MICIIsI IEPEX01y KOMIIaHil Ha eTar Po3IIMPEHHs, KOJIM BOHA
CTHKA€THCS 3 KOHKYPEHLI€EI0, a CTpaTerisi pUHKY 30yTy BUMarae 3MiHM Oi3Hec-MoJieni. ABTOpH pOOJISITH 3HAYHUI BHECOK
y paHillle HEIOCTI/PKECHE MHUTAHHS MO0 JAMHAMIYHOTO 3B’S3KYy Oi3HEC-MOJEINI Ta CTpPATerii MiJ 4ac JKUTTEBOTO ITHKITY
KOMITaHii.

Entoni Irse, Uyksyai Emanyeas Eaex, Yiadppeg I. Yknepe
Brians HeHa(dTOBOTO CEKTOPY Ha eKOHOMIUHII PiCT 3 TOYKM 30py eKOHOMIKM yIIpaBaAiHHS

HeoOxinHicTh moCHiKEHHS BHKIMKaHa NOTPeOOI0 Yy BHUBUYECHHI BIUIMBY EKCIIOPTY HEHAaTOBHX MpPOIYKTIB Ha
exoHoMiuHM# picT y Hirepii 3a nepion 3 1981 no 2012 pp. ba3zoro a1 1ocimipkeHHs € TinoTe3a eKOHOMIYHOTO POCTY 3a
PaxyHOK eKcropTy. JJiis TOsICHEHHS 3B’ 3Ky MDK 3aJIEKHUMH Ta HE3aJISKHUMHU (akTopamMu OyJio po3po0sieHO BUPOOHUUY
(dyHKIIIIO, K2 BU3HAYa€ SKOHOMIYHHH PICT, IO 3aNeXUTh Bi KaIliTaly, TPYIOBUX PECYpCiB Ta €KCIOPTY HEHA(PTOBHX
poayKTiB. JI7s BUSIBIICHHS BIUIMBY Ta JOBTOCTPOKOBOTO 3B’SI3KYy MDK 3aJIGKHUMH Ta HE3aJNSKHUMHU (hakTopamu Oyio
00paHO TaKi eKOHOMETPHYHI TEXHIKH, 5K TecT MOXaHCeHa Ha KOIHTEerpalilo Ta BEKTOPHY MOJENb KOPEKIii ITOMHUIIOK.
Jnsi BUSIBIIEHHST MPUYMHHO-HACIIIKOBOTO 3B’S3Ky MIDK EKOHOMIYHMM POCTOM 1 He3aJewHUMH (hakropamu Oyiio
3aCTOCOBAaHO TEXHIKy MpHYMHHOCTI 3a ['peitHmxepoM. PesymbraTm BEKTOPHOTO aHaIi3y BiOOpaXaroTh SIK
KOPOTKOCTPOKOBY, TaK 1 JIOBFOCTPOKOBY 3aJIS)KHICTh €KOHOMIYHOI'O POCTY BiJi €KCIIOPTY HEHA()TOBUX IMPOAYKTIB.
Amnani3 KoiHTerpauii BKa3ye Ha JIOBFOCTPOKOBHMH 3B’S30K MDK €KCIOPTOM HEHAa(TOBUX MPOAYKTIB Ta €KOHOMIYHUM
pocToM 3a BKazaHWH mepioa. Pesynmbrarm 000X BiAIOBIJAIOTH TiMOTE31 €KOHOMIYHOTO POCTY 33 PaxyHOK EKCIIOPTY.
OnHak, aHani3 NpUYMHHOCTI 3a ['pelHIKepoM BKa3zye HEe Ha NPUYMHHO-HACHIJKOBUI 3B’S30K MDK EKCIIOPTOM
HEeHa(TOBUX MPOAYKTIB Ta EKOHOMIYHUM POCTOM, a Ha OJHOCTOPOHHII MPUYMHHO-HACTIKOBHUH 3B’ 130K MK KarliTanoM i
€KOHOMIYHUM POCTOM, a TAKOXX Mi>K EKOHOMIYHUM POCTOM 1 TPYZIOBHMH PECYpPCaMH.

Obaga C. 3ergan, Caitmon I'. ®aysep
KopnopaTusHe yripaBaiHHs Ta KOpIOpaTHBHa COIliaabHa BiAllOBiAaabHiCTh Ha Ipukaagi @PIDA

Mera cTaTTi — IOCHIJUTH NPOTOJIONIEHY IOJNITHKY YNpPaBJiHHS, KoprnopatuBHe ynpasininas (KY) Ta xoprnopaTtuBHy
couianbHy BianosigaibHicTh (KCB) ®IDA Ta iX npakTHyHe 3acCTOCYBaHHS. 32 OCHOBY JIOCHI/DKEHHSI OyJIO B3SITO
JUCHUILTIHAPHUHA KOJIEKC Ta HOpMaTHBHI JoKyMeHTH. Cepexn (yTOoibHUX (aHaTiB OyJI0 NPOBEIECHO ONMUTYBAaHHS IIOI0
iX AyMKH Tpo poTpuMaHHs aucuuiutinapHoro @®IMA Ha mnpuknani ocTaHHIX dYeMmmioHatTiB cBiTy 3 (yrtOoimy.
OnutyBaHHs NOKa3zaio, mo (yrOonbHI (aHaTh crocTepiranyd HOPYIIEHHS BHIIE3raJlaHOro0 KOJAEKCY, OCOOJIMBO
CTOCOBHO po3iiB «CrpaBeANNBICTE Ta €THYHE CTABICHH», «J{OTpUMaHHS 3aKOHIB 1 IpaBWI», «BinmoBinaneHICTH 3a
CYCIUIBCTBO Ta HABKOJIMIITHE CEPEIOBHIIEC).

Kana Aasia ITiaaen, Myxammag Xoke

INoranbaenHs KOMyHiKarlii Mi>k KepiBHMKaMM Ta MigaerayMu 3 IUTAaHb OpraHisariii 36epiranas
BaHTaXiB y cdepi BaHTa)KoNepeBe3eHb

Mera nmociipkeHHS — HOTIHONTH PO3YMIiHHS KOMYHIKamii MiDK KEpIBHHIITBOM Ta MiJICTIIMMH i BCTAHOBHUTH IIPAaBHIIA
VKpITUIEHHS KOMYHIKaI[iifHOTO Tiporiecy. MIKIpynoBe IOCTiIKEHHS Oylio TpoBeOeHO cepen 28 cHiBpOoOITHHKIB
(KepiBHUKIB Ta MiIUIETTINX) B OHJIAHH-PEXMMI Uyepe3 aHOHIMHI aHKeTH. | KepiBHUIITBO, 1 MiIJIETITi PO3IUILIOTE JyMKY, 10
KOMYHIKallisl € TBOCTOPOHHIM HPOLIECOM, SIKMH Biflirpae 3HA4Hy POJIb y iX poOOTi. Y CTAaTTi BUCBITIIEHO BaKIIMBICTh TICHOT
KOMYyHiKalliif Mixk kepiBHUKaMHU. KepiBHHKN BU3HAIOTH BaXKJIMBICT OCOOMCTOTO CHiIKyBaHHs. OJHAK, OLlIHKA KepiBHHUKA
HIJUIErIMMU  TIOKa3aia, 0 TYT € HPOCTIp JUIsl MOKpalIeHHs B TOMY IUIaHI, M0 KEPIBHUKHM MOBHHHI CKOPOTHTH Yac
CIUIKYBaHHS Ta MiJBHMIIMTH €(pEKTHBHICTh KOMYHIKalil 31 CBOiMM miieriumu. B mimoMy, i KepiBHHMKHM, 1 Tijuierii
BII4yBaIOTh, 1[0 KOMYHIKallisl cTaja OuIbll eeKTHBHOW. KepiBHUKM MOBUHHI HAMaraTHcsi CTBOPUTH CEPEIOBHILIE, SKE
3a0e3ne4nTh ePEeKTHBHY KOMYHIKAIIiIO.

JaHieap . AgpieHcceH, VIOH—ApiAA Moxaneccen
Hosi ¢pyuxuii Biagiay xaapis B MalfiOyTHbOMY

[Ipo6nema: B ocHOBHOMY, BiIAifiN KaApiB HE aAaNTYIOTHCS A0 CycrninbHUX 3MiH. [limxin: SIki kommereHnii yBidAyTh y
¢inocodiro HR-menemxmenty y mailOytapomy. [lutanus anst gocnmimkenus: 1. Ak poszsusanacs ¢inocoghis HR-
Meneddemenmy y nepioo 3 1980 oo 2016 pp.? 2. Hxi snanns gpopmyioms b6a3sy cyvachoi ¢ghinocogii HR-meneoncmenmy?
Mera: BUCBITINTH Aesiki chepu KommeTeHwil, HeoOoxiaHi st dinocodii HR-MeHemkMenTy B MaitOyTHboMy. MeToau:
HocnimxenHst chepu Ta y3arajdbHEHHs IOHATh. Pe3ynbratw AOCHiDKeHHS: Hoeumu i eadciusumu cepamu
komnemenyii y HR-meneddcmenmi cmanymo MeHeONCMEHM [HHOBAYIU, MEHEeONCMEHM 3HAHb, YNPAGIIHHSA 3MIHAMU,
VIPAGNIHHS OISUIbHICIIO, A MAKOJIC NAAHYBAHHS OP2AHI3aYiliIHO20 NPoYecy.
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Hyp Xazaina Axmag, Xacaiza Abaya Xaaim, T. Pamaits, Ciea Abiayp Paxman
IMony aspHicTH 3€2€HOTO MiATIPMEMHNIITBA cepe MOKOAIHH Y: MAsAX A0 3e1€HO0I eKOHOMIiKI

3eneHe MiINIPUEMHULTBO BBAXKAETHCA OJHUM 3 OCHOBHHMX PYILIiIB 3eJeHOI eKOHOMikd. bepydyn mo yBaru nuTaHHs
CTIMKOTO PO3BUTKY, IOHSTTS 3€JICHOTO MiANPHEMHHUITBA Habmpae majgeHux o0eptiB. CTAaTTS OMHCYE MOIYJISPHICTH
3€JIeHOTO MiANPUEMHUNTBA cepell MokouiHHg Y Ha npukiani 100 cryneHTtiB Gi3Hec-(akysbTeTiB, a TOYHIIIE BIUIUB
opieHTalil Ha CTIHKHMI PO3BUTOK, OCBITH y Chepl CTIIIKOro po3BUTKY Ta 3arajibHOi caMOe()eKTUBHOCTI Ha MOMYJISIPHICTh
3€JICHOTO IIANPUEMHMITBA. EMIipu4He MOCHIDKEHHS IOKAa3ano, [0, 338 CTATUCTHKOIO, OpI€HTAIlis Ha CTIHKHUN
PO3BHTOK Ta ocBiTa B cdepi CTIMKOro pO3BUTKY 3HAYHOI MiIpOI0 TOB’si3aHI 3 MOMYJISAPHICTIO 3€JIEHOTO
MATPUEMHULTBA CepeJl TIOKOITIHHS Y, IPUYOMy caMoe(eKTHBHICTh HE BiJirpae >KOJHOTO 3Ha4deHHS. B Maii0yTHbOMY
pe3ysbTaTh JOCITIKEHHSI MOXKYTh CIYT'yBaTh 1HCTPYKLIEIO Ul OCBITAH Ta IOJIITHKIB MpU (OpMyBaHHI IPOrpamMH Ta
TTOJIITUKY BU3HAHHS BiAITOBINATBHOCTI 32 HABKOJIHIITHE CEPEIOBHUIIIE.

IOaiancia IOaiancia, Amidak Xan

IaTepakTHBHE 3aCTOCYBaHHS CUICTEM YIIPaBAiHHSA AifabHICTIO Ta KAi€HT-OPi€HTOBAHOIO CTPaTeTi€io
oprasisanii: mocepeJAHnIIbKa poAb HaB4aHHs Ha pOOOYIOMY MicCIti

CraTTs ommcye BIUIMB IHTEPAKTHBHOTO 3aCTOCYBaHHSA CHUCTEM ympaBmiHHA AisutpHicTIO (CY/l) Ha amanrariito KIi€HT-
opieHTOBaHOI cTpaTerii. B paMkax mocinimkeHHs Oyi0 MPOBEICHO BIACHE ONMUTYBAaHHS 69 MEHEIKEPIB, SIKi IPAIIOIOTh
y (iHaHCOBUX 3aKiiaiax, sAKi € ujieHamu [HpoHesilicbkoi (onnoBoi Oipxki. CTaTUCTUUHHUN aHalli3 3 BUKOPUCTaHHSAM
nporpamu SmartPLS 2.0 Biamosigae yciM rimore3am Ta BifoOpakae mpsiMi W HenpsiMi 3B’SI3KM MDK TiOTETHYHHMU
¢axropamu. OpHaK, eMITIipUYHE JOCIIUKEHHS Ha OCHOBI aHaiizy Tpom, Tecty Colens Ta KOPUI'yBaJbHOTO PaxyHKY
I0Ka3aJlo, 1110, Ha BIAMIHY BiJ| Henpsamozo 3B’I3Ky MK WIEHaMH OpraHizauii Ta KJII€EHTOM, npsamuil 3B°S130K MIX HUMH
MOYE CYTTEBO ITOKPAIUTH KITI€HT-OPI€EHTOBAaHY CTparerito. J{ocimiPKeHHs JOBOANTS, 110 €()EeKTHBHE BIPOBA/KECHHS Ta
inTepakTHBHE 3acTocyBaHHA CY [l MOXe IMOKPAIIUTH KIIIEHT-OPiEHTOBAaHY CTPATETii0 OpraHi3amii Ta JacTh 1if mepeBaru
Y KOHKYPEHTOCTIPOMO>KHOCTI.

BixTop OairtHnk
Mogeai0BaHHsI OITMMAaAbHOIL CTPYKTYPHU CTPAXOBOTO IIOPT(deaio

CraTTa TpPONOHYE HAYKOBHH Ta METONOJOTIYHHHM MiAXig OO0 (OPMYBaHHS ONTHMAIFHOI CTPYKTYpH CTPaxOBOTO
mopTQeNnto Uil NOCATHEHHS i1 pIBHOBArM HA OCHOBI HENIHIMHOTO NpOTpaMyBaHHS. 3allpONOHOBaHA MOIENb €
IudepeHIiioBaHOI0 Ta IO3BOJISAE KOXHIM KoMmMmadii oOMpaTH KOHKPETHY ONTHMANBHY CTPYKTYpPY CTPaxoBOTO
mopTdeIto, sika rapaHTyBaTHME MaKCHMAaJIbHUN IPHOYTOK Ta MiHIMAlIbHI PU3UKU.
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Modeling of the optimal structure of insurance portfolio

Abstract

The article offers a scientific and methodical approach to the formation of the optimal structure of insurance portfolio
in order to achieve its equilibrium on the basis of nonlinear programming. The proposed model has a differentiated
nature and allows each company to choose the specific optimal structure of insurance portfolio that will ensure

maximal profits and minimal risks.

Keywords: insurance portfolio, nonlinear programming, regression analysis, optimization of insurance portfolio.
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Introduction

Under conditions of the deepening global
integration processes and increased competition
among the insurance market’s participants the issue
of financial protection of insurance companies from
the existing and potential threats is becoming
increasingly relevant. A key element in the
provision of financial stability of the insurer should
be the choice of the optimal structure of insurance
portfolio that will ensure profit maximization based
on acceptable risk levels.

1. Analysis of the latest publications

The problems of this research were studied by the
following well-known academic economists: G.
Franco [6], E.O. Oyatoye [12], S. Asanga [1],
A L Buresh [4], I.P. Gerashchenko [7], V.V. Davnis
[5] O.V. Kozmenko [8, 9], A.O. Boyko [3].
However, in the scientific literature the proposed
approaches to optimization of companies’ portfolios
and their mathematical formalization are unidirec-
tional. Therefore, there is a need to adapt the
existing models and develop new approaches to the
formation of the structure of insurance portfolio.

The purpose of this article is to study the basic
methodical principles of formation and management
of insurance portfolio to achieve its equilibrium and
ensure the financial stability of insurance companies.

2. The main results of the research

The implementation of effective tariff policy allows
insurance companies to maintain a balance between
insurance premiums and insurance payments, which
is a key to ensuring the stability of the insurance
company. Adequate calculation of tariff rates for
insurance contracts can achieve the next important
criterion to ensure the financial stability of
insurance companies — the equilibrium of insurance
portfolio of insurance companies.

© Viktor Oliynyk, 2015.
Viktor Oliynyk, Ph.D., Associate Professor, Ukrainian Academy of
Banking of the National Bank of Ukraine, Ukraine.
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In our opinion, the insurance portfolio is the amount
of risks taken by insurance companies and the cost
of insurers’ obligations.

In the recent time considerable attention on the part
of insurance companies is paid to the process of
formation of insurance portfolio, because it serves
as an indicator of the quality of insurance liabilities.
One of the stages in the management of the
company’s insurance portfolio is its optimization,
which leads to the reduction of risks and increase in
profitability levels. To ensure the portfolio’s
optimization equilibrium insurance companies use a
whole system of measures and methods.

In practice, classical and neoclassical approaches are
used to form the optimal insurance portfolio
according to specific criteria. The first approach is
based on the hypothesis that the yield of a security (or
a certain type of insurance) has invariable
mathematical expectation and any fluctuations related
to it are characterized by the same invariable value —
a standard deviation. Moreover, the bigger the
deviation, the greater the degree of risks associated
with a particular strategy. Classical models include
the following: the Markowitz model (direct and
inverse); the Tobin model (direct and inverse); the
Sharpe model; the model of optimization of the
profitability and risk ratio; the model of optimization
of the risk premium and risk ratio; the model of
maximization of the expected utility.

After conducting a detailed analysis of the proposed
methods, it should be noted that these approaches
have certain advantages that should be used in
further studies. Systematization of scientific
approaches makes it possible to assert that in order
to optimize the insurance portfolio it is necessary to
use the Markowitz model [10]. We will proceed to
its practical implementation by using the example of
insurance companies in Ukraine: the joint-stock
insurance company “‘Oranta”, the joint-stock
insurance company “INGO Ukraine”, the joint-stock
insurance company “TAS”, the joint-stock insurance
company “Universal”, the joint-stock insurance
company “European Tourist”, the joint-stock



company “AXA Insurance”, the joint-stock
company “European Insurance Alliance”, the joint-
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stock company “Cardif”. This model consists of five
stages, which are shown in Figure 1.

Algorithm of formation of the optimal structure of the insurer’s insurance
portfolio

-

Stage 1. Formation of the main arrav of input data

e

Stage 2. Calculation of derived indicators for the assessment of insurance portfolio

e R ——

Stage 3. Analysis of the structure of insurance companies” portfolio according to different
types of insurance

N

Stage 4. Distinguishing relevant tvpes of insurance provided bv insurance companies

A

-1 =

Age 5. Optimization of insurance portfolios \
............................................ ¥,

1. Systematization of statistical datain the context ofthe structure of insurance portfolio.

______________________________________________________________________________________

1 . B . B . B
' 2_Calculation of dynamic indicators for the assessment of insurance portfolio.
:

4. Regression analysis of dependence of the coefficient of insurance portfolio’s assessment on
factor variables (the specific weight of transport insurance, insurance of other property, car
insurance, other types of insurance).

_____ l_

Fig. 1. Algorithm of formation of the optimal structure of the insurer’s insurance portfolio

During the first stage the array of input data is
formed. It should be noted that the statistical series
include: insurance payments (gross), insurance
payments  (net), insurance payments and
compensations (gross), insurance payments and
compensations (net), insurance reserves (gross), net
profits/losses, inwards reinsurance — payments to
reinsurers, assets, equity, liabilities, current
liabilities, current assets, accounts payable, costs of
insurance (acquisitional, including commissions).

During the second stage the derived indicators for
the assessment of insurance portfolio are calculated
on the basis of input of statistical data.

Indicators for the assessment of insurance portfolio
are divided into two blocks:

1. Riskiness of insurance portfolio: coefficient of risk
retention; coefficient of insurance risk; coefficient of
unprofitableness of insurance operations.

2. Returns on insurance portfolio, coefficient of
profits on sales; coefficient of profitability of
insurance services; coefficient of assets growth.

During the third stage the analysis of the structure of
the following insurance companies’ portfolio is

performed: the joint-stock insurance company
“Oranta”, the joint-stock insurance company “INGO
Ukraine”, the joint-stock insurance company
“TAS”, the joint-stock insurance company

“Universal”, the joint-stock insurance company
“European Tourist”, the joint-stock company “AXA
Insurance”, the joint-stock company “European
insurance alliance”, the joint-stock company
“Cardif” for different types of insurance in the
period 2009-2013.

It is expedient to consider the structure of the
companies’ insurance portfolio in the following
types of insurance: transport insurance, insurance
of other property, car insurance, other types of
insurance, green card; voluntary medical insu-
rance (VMI), accident insurance, other types of
insurance.

The fourth stage — Distinguishing relevant types of
insurance provided by insurance companies.
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Table 1. The structure of relevant types of insurance

Company

Type of insurance

1. Oranta

Insurance of land transport

Insurance of other property

Car insurance

Other types of insurance

2. INGO Ukraine

Insurance of land transport

Insurance of other property

Voluntary medical insurance

Other types of insurance

3. TAS

Insurance of land transport

Insurance of other property

Car insurance

Other types of insurance

4. Universal

Insurance of land transport

Insurance of other property

Car insurance

Other types of insurance

5. European Tourist Insurance

Insurance of other property

Insurance from accidents

Other types of insurance

6. AXA Insurance

Insurance of land transport

Insurance of other property

Car insurance

Other types of insurance

7. European insurance alliance

Insurance of land transport

Insurance of other property

Car insurance

Other types of insurance

8. Cardif

Insurance of other property

Voluntary medical insurance

Insurance from accidents

Other types of insurance

The data of Table 1 show that the analyzed
companies in their insurance portfolio have such
relevant types of insurance that exist in almost every
portfolio of other insurers, such as insurance of land
transport, insurance of other property and car
insurance. During the next (fifth) stage we conduct
optimization of insurance portfolios, the implementa-

tion of which has a specific algorithm. The first step
is the systematization of statistical data in the
context of characteristics of the structure of
insurance portfolio of the “Oranta” company.

1. The next step is to calculate dynamic indicators
for assessing the insurance portfolio.

Table 2. The dynamics of insurance portfolio coefficients

Riskiness of insurance portfolio Profitability of insurance portfolio
Coefficient of risk Coefficient of risk Cogfﬁment of Coefficient of profits on Coefficient of profitability of | Coefficient of
Year . . unprofitableness of . .
retention insurance . . sales insurance services assets growth
insurance operations
p1 p2 p3 A1 n2 83
2009 0.72 0.68 048 -0.33 -0.49 042
2010 0.90 0.25 0.45 0.01 0.02 1.27
2011 0.92 0.19 0.34 0.00 0.00 -0.02
2012 0.91 0.18 0.39 0.00 0.00 0.06
2013 0.95 0.30 0.49 -0.31 -0.51 -0.34

1. This step is characterized by the calculation of
mean values of the insurance portfolio coefficients.

2. We should proceed to the regression analysis of
the dependence of insurance portfolio’s assessment
coefficient (effective indicator Y) on factor variable
x1, x2, x3, x4 (specific weight of land transport
insurance, insurance of other property, car insurance,
other types of insurance).

As a result of statistical analysis of the dependence
of risk insurance coefficient (effective indicator Y)
on factor variables x1, x2, x3, x4 we have obtained
the following regression equation:

Y=1524-0.15x1 — 0.13x2 — 0.20x3, (1)

where Y — coefficient of risk insurance; x1 — specific
weight of land transport insurance; x2 — specific
weight of insurance of other property; x3 — specific
weight of car insurance; x4 — specific weight of
other types of insurance.

These data suggest that an increase in the specific
weight of land transport insurance by 1% leads to a
decrease of risk insurance coefficient by 0.15; an
increase in the specific weight of other property
insurance by 1% leads to a decrease of the risk
retention coefficient by 0.13; an increase in the
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specific weight of car insurance by 1% leads to a
decrease of car insurance coefficient by 0.20.

After the statistical analysis of the dependence of
risk retention coefficient (effective indicator Y) on
factor variables x1, x2, x3, x4 we have obtained the
following regression equation:

Y=-3.7+0.04x + 0.05x + 0.06x3, 2)

where Y is risk retention coefficient.

These data suggest that an increase in the specific
weight of land transport insurance by 1% leads to an
increase of the risk retention coefficient by 0.04; an
increase in the specific weight of other property
insurance by 1% leads to an increase of the risk
retention coefficient by 0.05; while an increase in
the specific weight of car insurance by 1% leads to
an increase of the coefficient by 0.06.

After the statistical analysis of the dependence of
the coefficient of unprofitableness of insurance
operations (effective indicator Y) on factor variables
x1, x2, x3, x4 we have obtained the following
regression equation:

Y=-6.09-0.07x1 - 0.01x2 — 0.09x3, 3)



where Y is the coefficient of unprofitableness of
insurance operations.

These data suggest that an increase in the specific
weight of land transport insurance by 1% leads to a
decrease in the coefficient of unprofitableness of
insurance operations by 0.07; an increase in specific
weight of other property insurance by 1% leads to a
decrease in the coefficient of unprofitableness of
insurance operations by 0.01; an increase in the
specific weight of car insurance by 1% leads to a
decrease of the coefficient by 0.09.

After the statistical analysis of the dependence of
the coefficient of profits on sales (effective indicator
Y) on factor variables x1, x2, x3, x4 we have
obtained the following regression equation:

Y=-17.78 + 0.19x + 0.13x + 0.24x3, 4)
where Y is the coefficient of profits on sales.

These data suggest that an increase in the specific
weight of land transport insurance by 1% leads to an
increase in the coefficient of profits on sales by
0.19; an increase in the specific weight of other
property insurance by 1% leads to an increase in the
coefficient of profits on sales by 0.13; an increase in
the specific weight of car insurance by 1% leads to
an increase of the coefficient by 0.24.

After the statistical analysis of the dependence of
coefficient of insurance services profitability
(effective indicator Y) on factor variables x1, x2, x3,
x4 we have obtained the following regression
equation:

Y=-27.85+0.30x + 0.19x + 0.38x3, 5)

where Y is the coefficient of insurance services
profitability.

These data suggest that an increase in the specific
weight of land transport insurance by 1% leads to an
increase of the coefficient of insurance services
profitability by 0.30; an increase in the specific
weight of insurance of other property by 1% leads to
an increase of the coefficient of insurance services
profitability by 0.19; an increase in the specific
weight of car insurance by 1% leads to an increase
of the coefficient by 0.38.

After the statistical analysis of the dependence of
the assets growth coefficient (effective indicator Y)
on factor variables x1, x2, x3, x4 we have obtained
the following regression equation:

Y=-58.09 + 0.55x + 0.76x + 0.69 x3, (6)
where Y is the coefficient of assets growth.

These data suggest that an increase in the specific
weight of land transport insurance by 1% leads to an
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increase of assets growth coefficient by 0.55; an
increase of the specific weight of other property
insurance by 1% leads to an increase of assets
growth coefficient by 0.76; an increase in the
specific weight of car insurance by 1% leads to an
increase of the coefficient by 0.69.

1. The next step is to optimize the structure of
insurance portfolio of the “Oranta” company by
using nonlinear programming.

With the available data we can use the option
“Solver”. With the help of “Solver” we should get
the quotients, at which the risks would be minimal
(p2 — min).

It should be noted that the necessary prerequisite is
the imposition of restrictions so that the sum of
qoutients equals 1, the coefficients of risk retention
(pl) and unprofitableness of insurance operations
(p3) are «<» according to their mean values over the
studied period, while the coefficients of profits on
sales (ml), profitability of insurance services (12),
growth of assets (13) are «>» according to their
mean values. The results of the analysis are shown
in Table 3.

Table 3. Optimization of the structure of insurance
portfolio of the “Oranta” company

Variables
Specific weight x1 x2 x3 x4
of certain types
of insurance,% 66.05 0 33.95 0
oot 128 (52 > min)
Restrictions
p1 0.88 <= 0.88
p3 -1.30 <= 0.37
fif 2.93 >= 0.0
A2 474 >= 0.0
Jik 1.55 >= 0.19
ZXi 100 = 100

In the end we have the following result: the optimal
portfolio of the insurance company “Oranta” will
consist of 66.05% of land transport insurance, of
33.95% of car insurance while other types of
insurance should be minimized.

It should be noted that this approach is
differentiated, as for each insurance company it is
necessary to select a specific optimal structure of
insurance portfolio that will ensure maximal
profitability and minimal risks.

Based on the results of regression analysis of each
insurance company we conducted the systema-
tization of the data (see Table 4).

The above-mentioned structure shows that almost all
insurance companies must increase two main types of
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insurance services in their portfolios, while the other
two companies have to minimize them: insurance
company “Oranta” (66.05% — insurance of land tran-

sport, 33.95% — car insurance) and the joint-stock
company “INGO Ukraine” (77.59% — insurance of
other property, 22.41% — voluntary medical insurance).

Table 4. Optimal structure of insurance portfolios

Specific weight of certain types of insurance, %
Insurance company
x1 X2 x3 x4
1. Oranta 66.05 0.00 33.95 0.00
2. INGO Ukraine 0.00 77.59 22.41 0.00
3. TAS 100.00 0.00 0.00 0.00
4. Universal 0.00 83.56 16.44 0.00
5. European Tourist Insurance 0.91 82.40 16.69 0.00
6. AXA Insurance 99.03 0.00 0.97 0.00
7. European insurance alliance 0.00 66.74 0.00 33.26
8. Cardif 0.00 88.47 0.00 11.53

Joint-stock company “Universal” (83.56% — insurance
of other property, 16.44% — car insurance), joint-stock
company “AXA Insurance” (99.03% — insurance of
land transport, 0.97% — car insurance), joint-stock
company “European insurance alliance” (66.74% —
insurance of other property, 33.26% — other types of
insurance), joint-stock insurance company ‘“Cardif”
(88.47% — voluntary medical insurance, 11.53% —
other types of insurance). However, the joint-stock
insurance company TAS must minimize all types of
insurance services with the exception of land transport
insurance — 100% while the joint-stock company
“European Tourist Insurance” should ensure the
following structure of its insurance portfolio: insurance
of other property — 0.91%, insurance of accidents —
82.40%, other types of insurance — 16.69%.
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