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THE LATEST TOOLS FOR OPTIMIZING THE TAX
REGULATION OF THE INSURANCE BUSINESS

ABSTRACT

The article applies a scientific-methodical approach to the taxation of insurers' incomes
in order to achieve an optimal balance between the revenue base of the budget and the
minimization of budget risks. Empirical measurement of relationships between the fi-
nancial results of insurers and tax regulation of their activities using economic models
and mathematical apparatus made it possible to develop the latest financial decision-
making tools based on the Census II method. These tools contribute to the formation
of the tax base (income after insurance activities) from the point of view of minimizing
the impact of budgetary risks on the level of state budget revenues. The foundation of
the developed scientific-methodological approach is the algorithm of actions for deter-
mining the actual deviation of the tax base from the calculated trend cycle. This allows
us to minimize the risk of not receiving budget revenues and create multiple scenarios
of resilience to the influence of external factors.

The proposed approach makes it possible to produce alternative financial decisions re-
garding the choice of the taxation mechanism of domestic insurers in order to minimize
budgetary risks. The practical significance of the obtained results is revealed in the
developing theoretical and methodological provisions and outlined methodological ap-
proaches in practical activities, which justify the optimal choice of the tax base of insur-
ance companies with the lowest level of variability, taking into account the influence of
exogenous processes in a dynamic market background. This will form prerogatives to
minimize the risk of not receiving budget revenues. It has been empirically proven that
the specified scientific-methodical approach will contribute to the optimization of the
insurance business taxation process, ensuring a balance between the interests of the
state and all participants in this market.

Keywords: financial solutions, tax instruments, insurance business, insurers, tax
regulation, taxation, financial results of insurers

JEL Classification: C22, G18, G22, G28

INTRODUCTION

The realities of the insurance sector transformation create the prerogatives for the con-
struction of a balanced state policy in relation to tax regulation of the insurance busi-
nesses, which is a guarantee of ensuring the efficiency of insurance activities, an indi-
cator of the transparency and competitiveness of the market environment, and the cre-
ation of guarantees for the provision of reliable insurance protection to its participants.
At the same time, a significant step is the progress of modern methodologies to the
structure of the mechanism of tax regulation of the insurers' activities through the em-
pirically determined levers and tools that modify the relationship between the partici-
pants of insurance relations and the state, forming the basis for increasing the revenue
base of budgets of various levels.

Accordingly, the development of the insurance businesses in the conditions of the latest
challenges and threats is possible by revising the policy of taxation in the field of insur-
ance in the context of generating alternative financial solutions regarding the choice of
the tax object of Ukrainian insurance companies with a purpose of reducing budgetary
risks and evaluating the results and outcomes of their adoption for establishing strategic
development directions of the Ukrainian insurance market.
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LITERATURE REVIEW

A crucial assessment of available recent publications, which have started to solve the problem of optimizing the tax regu-
lation of the insurance market, is studied by many scientists. Ukrainian scientists V. Baranov and O. Baranova [2] consider
the state regulation problems of insurance activity in the environments of military realities, paying the main attention to
the analysis of normative legal acts that regulate insurance activity, and the improvement of taxation of insurers as an
unexplored issue. O. Kneisler, when developing principles of regulation of business processes in the reinsurance market,
applies a number of methods, in particular, structural and correlation-regression analysis, formalization and economic
modelling with the aim of identifying the market structure and determining the market position of its subjects, evaluating
the competitive environment, outlining directions for improving the taxation of reinsurers [6].

In the monograph edited by L. Shirinyan, the assessment of indicators regarding the income tax of insurers to the Consol-
idated Budget of Ukraine is grounded on a dynamic approach using the evolution period of macroeconomic indicators. In
addition, a regression analysis was used on the basis of proposing and testing a hypothesis regarding the factor depend-
ence of the indicator of income tax revenues of insurers [11].

At the same time, in their works, the emphasis is on the theoretical foundations, and the practical aspects using the
economic-mathematical modelling tools of choosing the optimal tax base for the insurers in the circumstances of reducing
the risk of underpayment of tax income to the budget are not revealed. At the same time, the works of K. Raevskyi and
Ya. Yeleiko [13], S. Bulgakova and I. Mykytyuk [14] are devoted to the mathematical justification of budget risks at diverse
stages of taxonomy.

The development of economic-mathematical instruments for evaluating budget risks was also reflected in the studies of 1.
Kushlyk-Dyvulska and B. Kushlyk [15], V. Vitlinskyi [16]. However, these works do not address the development of instru-
ments for quantitative calculation of budget risk. Additionally, they lack an assessment of potential income or budget losses
when choosing the optimal tax base for insurer income.

V. Kravtsiv and I. Storonianska [17] emphasize the clarification of possible budget losses due to the occurrence of various
risks, but the issue of optimizing the insurer's tax base and its impact on budget risks is not covered.

Concurrently, N. Bakerenko [18] proposes to quantitatively assess the risks of budgets using statistical analysis with the
help of dispersion indicators, standard deviation and coefficient of variation, however, it is impossible to calculate the loss
of the budget due to ineffective taxation of insurers' income using these indicators.

Accordingly, efficient analysis of scientific works on the researched issues shows that, despite considerable and important
scientific and theoretical works, the development of the economic-mathematical instruments for evaluating possible losses
in the event of budget risks due to ineffective choice of the tax base of the insurer's incomes has not found an adequate
coverage in the compositions of modern scientists. Therefore, scientific outcomes will be based on the systematization of
the opinions achieved by scientists, with the aim of developing our own methodological basis for research on the selection
of the optimal tax base.

AIMS AND OBIJECTIVES

The main purpose is to improve a theoretical and applied approach centred on the use of economic-mathematical modelling
tools for the formation of the optimal tax base (revenues from insurance activities) from the viewpoint of reducing budg-
etary risks and meeting the national interests and balancing the interests of all insurance market participants. Achieving
the set target needs clearing up the following intentions:

= to identify the theoretical dominants upon which the development of a methodical approach to optimizing the tax
base (gross revenues from insurance activity) will be grounded. This approach will focus on minimizing budgetary
risks while satisfying state interests through the application of the “Census II” method;

= to develop the stages of economic and mathematical modelling by building the adaptive and multiplicative time series
models;

= to simulate and visualize the economic and mathematical model of alternative options for choosing the tax base of
insurance companies, performed according to the “Cesus II” method using the “"STATISTICA” application program
package in order to balance the interests of the insurance relations’ issues and the particular state in the context of
minimizing budget risks.
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METHODS

To perform the set goal and work out the formulated tasks, the methodological arsenal is enriched by the use of common
scientific, economic and mathematical methods. Empirical, statistical, and mathematical methods were used during the
study, analytical assessment of tax base (gross profits from insurance activities): structural index - to determine the
determinants of imbalances in the taxation of insurance companies; directions for optimizing the choice of the tax base of
insurers were developed with the help of economic modelling tools using the "Cesus II" method and the "STATISTICA"
application program package. A graphic method was also used to interpret the results of economic and mathematical
modelling and approbate the resulting modelling indicators, and a generalization method in the context of formulating
research conclusions was used.

RESULTS

The state's tax policy should be inextricable in relation to budget planning. The regularity of budget revenues is an im-
portant prerequisite for quality budget planning, as regular budget revenues are more predictable and are characterized
by a lower level of budget risk. We share the opinion of S. Bulhakova and I. Mykytiuk that budget risks are “...potentially
possible deviations of the budget indicator from its planned value under the influence of risk-creating factors. Risk factors
should include reasons, circumstances, and conditions that create the possibility of adverse situations and negative results”
[14, p. 61-62]. Therefore, the existence of budgetary risks is closely related to the variability of the market environment,
it depends on the financial and economic conditions of the functioning of insurance companies, which significantly affect
their financial results and determine the variability of the indicators of the tax base formation.

The traditional method of budget risk assessment, which is emphasized by most specialists, is a statistical method with
calculations of dispersion indicators, root mean square (standard) deviation and coefficient of variation [19; 20]. L. Koval
claims that "the interpretation of the results of such an assessment, at first glance, is quite simple: the larger the values
of dispersion, mean square deviation or the coefficient of variation, the greater the risk will be, as the stability of the
results decreases and the uncertainty increases. The most clearly formulated are the results of the risk level assessment
based on the coefficient of variation: the coefficient of variation is less than 0.1 — the risk level is low; the value of the
coefficient of variation in the range from 0.1 to 0.25 is an average (moderate) level of risk, exceeding the value of 0.25 is
a high level of risk, or: 0 to 0.1 is @ minimal risk; 0.1-0.25 — low risk; 0.25-0.5 is an acceptable risk, 0.5-0.75 is a critical
risk, 0.75-1 is a catastrophic risk" [19, p. 21].

Yu. Karagozliu singles out the following zones of budget risk to assess the risk of budgets: "risk-free zone (the absolute
coincidence of planned and actual values of budget indicators); zone of acceptable risk (budgetary risk level — up to 10%);
critical risk zone (budgetary risk level — 10%-25%); zone of catastrophic risk (the level of budgetary risk is more than
25%)" [20].

N. Spasiv singles out the following indicators for the quantitative assessment of budget risk: "...the average expected value
of the possible result of the execution of the local budget (expenditures and revenues) since either the frequency or the
weight of the corresponding value is used as the probability of each result; mean square deviation as a measure of
changeability (variability) of possible results" [21, p. 181].

However, in our opinion, such a quantitative method of risk assessment makes it possible to assess only the result of the
implementation of the budget risk, leaving out of consideration the root cause of its appearance - the variability of the
indicators of the formation of the tax base, as well as the factors that affect fluctuations in their size. In addition, in our
opinion, it is appropriate to conduct a risk-oriented analysis of the tax base for insurers at the stage of the formation of
the tax policy and the formation of the insurance activity taxation mechanism.

Taking into account the above-mentioned, we offer an alternative option for justifying the choice of policyholders of tax
base from the perspective of reducing budget risk (the risk of not receiving budget income) - based on the application of
the "Census II (quarterly)" composite analysis method. Note that this method will make it possible to split the time series
of the analyzed indicator into trend-cyclic, quarterly (seasonal) and random components. The general tendency of the
development of the series is called a trend, while the random component is distinguished when a certain event occurs very
rarely and unexpectedly, and the trend-cyclical one - the period of fluctuation exceeds more than one year.

If the quarterly component has a regular periodicity, then the effect of cyclical influencing factors is longer and changes
from cycle to cycle. The cyclical component in the “Census II” method is considered to be included in the trend (cyclical

DOI: 10.55643/fcaptp.6.59.2024.4539 215


https://fkd.net.ua/
https://www.fta.org.ua/

OIHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMM TEOPIT TA MPAKTUKM
ToM 6 (59), 2024

trend) component. Thus, both components, trend and cyclic ones, are combined into one, the functional relationship
between which is determined in two ways: adaptive and multiplicative [22].

The advantages of using the "Census II (quarterly)" method are as follows:

= firstly, the implementation of several successive refinements of estimates to obtain the latest, final trend-cyclical,
quarterly and random components. At the same time, the following are defined as pre-adjusted series; more precisely
adjusted series; final adjusted series;

= secondly, the levelling of "outliers". Most real-time series contain "outliers", that is, observations that stand out
sharply and are caused by certain exceptional events. Such "outliers" can distort component and trend estimates.
The "Census II" method provides an adjustment for such “outliers” based on the use of “principles of statistical
control”: values outside the 2.5 o range may be modified or omitted. Only then the final estimates of model param-
eters will be calculated.

Among the disadvantages of using the “Census II (quarterly)” method, it is advisable to highlight the following:

= firstly, the method is quite complex and involves a large number of calculations, so its implementation is possible
only with the use of computing equipment and a package of statistical application programs;

= secondly, the method is designed to use monthly or quarterly data. It cannot be used to record other data.

Based on the main research of scientists Hyndman Rob J., Makridakis Spyros G., and Wheelwright Steven C. [23], we can

build an economic-mathematical model of time series analysis using the "Census II" method and evaluate the risk of not

receiving tax income from insurance companies to the budget in connection with the variability of the indicators of the

formation of the tax base of their incomes and results. Let's introduce the following designations of the components of the

time series:

= TC: — trend-cyclical component;

= St — quarterly component;

= It — a random, irregular component or fluctuation;

. t — moment of time.

Then the additive time series model will look like this:

Ye= TCe+ S+ L. 1)
Multiplicative time series model:

Yi= TCix St x I, (2)

where: Yi— is the value of the time series at time t.

Note that if the range of quarterly fluctuations increases when the values of the variable change, then a multiplicative
model of the time series is used. If the range of quarterly fluctuations does not change with an increase (decrease) in the
values of the variable, then the additive model of the time series is used (Figures 1-2).

Y 90
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50

40 t
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Figure 1. Additive time series model.
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At the same time, we note that multiplicative models are used in the analysis of relative, qualitative indicators — financial
results of the insurance companies. Additive models are created to analyze quantitative indicators of the insurers' activities.

According to this methodological approach, the following mathematical problem is solved in our research - in the context
of the analysis of insurance premium indicators and financial outcomes from typical activities to taxation of insurers, not
only their dynamics are determined, but also their compliance with a certain time series model (additive or multiplicative).

Y 100

90

80

70

60

50

40 t
1t 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20

Figure 2. Multiplicative model of conditional time series.

To optimize the taxation of the insurance businesses, we develop methodological basics for the selection of the tax base
of insurers from the point of view of reducing budgetary risk, which involves the performance of further economic and
mathematical calculations.

Based on the time series of the output data, we calculate the 4-member centred moving average using the following
formulas:

Ye otV 1 +Yi+Yi42

Fi(4) = Tttt TtV 3)

F,(B) = M' (4)
Fi(A)+F:(B

Ft — t( )‘;’ t( ) (5)

When calculating F, the quarterly ups and downs of the data mutually compensate each other, and then as a result we
get an approximate estimate of the trend-cyclic series, which is “cleaned” from the influence of the quarterly and random
components.

Let's calculate the quarterly and random components (S1,) of the time series of data. For the additive model, SI, is equal
to:

Sl,=Y,—F, (6)
For the multiplicative model, SI, is determined by the following formula:
Y

Sl = . )

We can make a preliminary estimate of the quarterly component S, by calculating the 5-member moving average SI,
according to the formula:

1 2 3 2 !
S, =ESIt—S+551t—4+551t+551t+4+551t+81 ©

where: S, —average value SI.
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In the moving-centred average S.more weight (3/9) is given to the middle term, and the extreme members get less weight
(1/9). The obtained S;is the value determined by averaging the S7values for the 5 nearest quarters of the same name.

Using the values of S, we calculate the 4-term centered moving average S,

St_2+St_1+S¢+S,
St’(A) — t—2 t- Z t t‘f’l, (9)
Str(B) — St—1+5t+:t+1+5t+2, (10)
5 = 2D, (11)

We get an estimate of the random component:
for the additive model I;:
Il =SI,—S! (12)

= for the multiplicative model Si;:

=3k (13)

St
Let's determine the refined trend of a series of data (Y,):

= for the additive model Y,,:
Ygs = Y, — SI, (14)
= for the multiplicative model Y:

Yds = ﬁ (15)

A
We can clarify the value of the trend component by smoothing using a 5-term Henderson moving average:
TCl = —0,073Yg5¢_p + 0,294Yy5 o1 + 0,558Yys ¢ + 0,294y 141 — 0,173Yys 142, (16)

We get an updated estimate of the quarterly and random components:

= for additive model:
Sl =Y, —TC] (17)

= for the multiplicative model:

Ye

Sl =-5.
t = 1]

(18)

To obtain the specified values of the quarterly and random components, calculations (8) - (13) must be performed again.

Approbation in practice of this scientific and methodical approach takes place using the “Census II” method and the
“STATISTICA” application program package.

Based on the approval, for the quantitative comparison of alternative options for choosing the tax base of the insurers, we
suggest introducing the variability indicator of the tax base and calculating it as the deviation of the actual values of the
time series from the trend cycle (u) according to the formula:

1 |Y,—TC,|
U= ?Zle—trct £ x 100, (19)

where: Y, — actual time series data; TC, — trend cycle.
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The variation indicator (u) for alternative options for choosing the tax base of the insurers characterizes the level of budget
risk (the risk of not receiving budget revenues), which is a significant indicator in the process of balancing the interests of
the insurers and the state. The structural and logical scheme of the analysis of the tax base of the insurers in a generalized
form is presented in Figure 3.

1. To calculate the 4-member £ a)=Yezt Yert Vit Yo,
centred moving average of v 4 voIZL;n-wrg g?ltc#;ati;t‘;;(’tgln J
the time series of data on the 3| £, (B)= Yert Vit Yort Yz |y random com q nentsz)f a
amount of the tax base of - . p?d SI
the insurer's £, E:H(A)EH(B) time series of data SZ;.
3. To make a .
5}=%51t-s+%51:-4+ preliminary estimate <—| SL =Y, -F & Additive mode/
3 2 of the quarterly
+35k+5 Skt €7 component Stb o
° 1 ° determﬁin a 5-teyrm | sp=0 |e Multplicative model
+5Slus mining =F ¢
9 moving average SI;
. S0+ 511+ S5+ S
4, To obtain a refined value S{(A)= =t Lot el

4 5. To estimate the
> g(B):M —»{  valueof the random

_S W)+ (B) component /{
2

of the quarterly component,
itis to calculate a 4-term

centered moving average S/ P
t

Yos = Vi - SI < I/ = SI-S/ |« Addjtive model

6. To determine the refined
trend of a series of data Y% I
s Multiplicative mode/
| Vel e | 1= |2
ST St
7. To refine the value of the T{=-0,073Yys 2 + 8. To get an updated
N trend component by L3 40,2940y + 0,558Y,+ > estimate of the

smoothing using Henderson's quarterly and random
5-term moving average +0,294 Y45 01— 0,173 Yis 42 components SZ/

_ <« SI/=Y, - TC/ |« Additive model
9. To determine the rate of

variability of the tax base of

the insurers ,_ Y% |, Multiplicative model
€ SIt—Ta, <
1 Y- TG 10. Build a cumulative chart of
V=g X100 | time series components

Figure 3. Structural and logical modelling of the tax base of insurers.

Thus, summarizing all of the above, we note that the proposed scientific approach to choosing the tax base of Ukrainian
insurers from the perspective of reducing budget risks involves a composite analysis of time series data of alternative
options for the tax base of insurers, with the allocation of trend-cycle, quarterly and random component based on the
application of the “Census II"” method.

The implementation of such an approach with the help of economic and mathematical calculations using statistical methods
of analysis will make it possible to substantiate the optimal choice of the tax base of the insurers with the lowest level of
variability under the impact of external reasons of the market environment and to minimize the risk of underpayment of
tax income to the budget. This will contribute to the optimization of tax regulation of the insurance business from the
standpoint of balancing the interests of the state and all participants in the insurance market.
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DISCUSSION

In the sources of scientific literature, until now, studies of ways to optimize the selection of the tax base of insurers have
not been conducted considering the impact of external factors on the market environment and under the condition of
reducing the risk of not receiving tax revenues to the budget using the tools of economic and mathematical modelling. For
example, Y. Cherniakhovskyi [10], L. Shirinian [11], and T. Yavorska [12] combine the practical component with theoretical
postulates in their research, but they pay insufficient attention to methodical approaches to optimizing the tax regulation
of the insurance market. O. Hamankova [4] mainly focuses on the study of the theoretical foundations of the insurance
services market, while the mathematical apparatus is used to determine the efficiency of insurance activities of the market
in general.

At the same time, in the research of Y. Karahozliu [20], @ model was developed for assessing the risk of budgets in terms
of revenue shortfall, in particular at the local level, based on the calculation of variation coefficients [20]. According to the
author [20], the statistical assessment of the riskiness of local budgets should be calculated grounded on the indicators of
dispersion, standard deviation and coefficient of variation. This approach is debatable, as it identifies only areas of budg-
etary risk, and in the context of our economic-mathematical problem, it does not solve the dominant problem at all - the
choice of the insurer's taxation base, under which the state will not lose revenue to the budget and at the same time
ensure the preservation of the resulting activity indicators of the insurance companies at a level not lower than the previous
one.

CONCLUSIONS

Accordingly, the condition of the economic-mathematical problem is the presence of a probabilistic event, because under
the influence of external elements of the market environment, the uncertainty associated with risk increases, and it is
necessary to empirically measure and predict such a probabilistic event regarding the optimal choice of the tax base of the
insurers, where the risk of not getting revenues to the budget will be minimized.

It is possible to solve this mathematical problem when using a modified version of “Census II” as a classical decomposition
method, based on the division of a dynamic series into components, which, with exponential smoothing, makes it possible
to forecast the given values a year in advance. The use of “Census II"” in the context of the optimal range of the tax base
from the standpoint of reducing budgetary risks, as evidenced by our economic and mathematical modelling, is valid.

Accordingly, we applied “Census II"” in the part of conducting a composite analysis of time series data of alternative variants
of the tax base of the insurers, with the allocation of trend-cycle, quarterly and random components, and on this basis,
proposals were made regarding the choice of the policyholders' tax base from the point of view of reducing the risk of
underpayment to the tax revenue budget, which is the most adapted to the mathematical problem defined by us.

As a result of the research, an organisational and rational scheme of the compositional examination of the tax base of the
insurers was developed based on the application of the “Census II (quarterly)” method, which involves the calculation of
the variability indicator of this base as a deviation of the actual prices of its volumes from the tendency cycle. An alternative
version of the justification for the choice of the tax base of the insurers from the standpoint of reducing the risk of not
getting tax income to the budget is proposed.

An important direction of further scientific research is the modernization of tax regulation of the insurers under the effect
of military risks with the purpose of progressive development of the Ukrainian insurance market, balancing the interests
of insurers and the state, which requires the development of modern methods of assessing budgetary risks.
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OIHAHCOBO-KPEAUTHA AIAMbHICTb: MPOBSIEMM TEOPIT TA MPAKTUKM
Tom 6 (59), 2024

LAecstHiok O., Knevicnep O., Cnacis H., ly3ena 1.

HOBITHIN IHCTPYMEHTAPI ONTUMI3ALI NOAATKOBOIO PErY/IIOBAHHSI CTPAXOBOIO
BISHECY

Y pocnigeHHi po3pobreHo HayKoBO-MeTOANMYHWUIA Niaxia Ao BU6opy 6a3n onoaaTKyBaHHS CTPaxoBMKIB B YMOBaX MiHiMisaLii
pV3MKY HEAOOTPUMAHHS NOAATKOBMX HaAXomkeHb A0 6ropkeTy. EMNipUYHO BMMIpSIHI B3aEMO3B'A3KM MK MOKa3HMKaMM
iHaHCOBUX pe3ysbTaTiB CTPAXOBMKIB Ta NOAATKOBMM PEryntoBaHHAM iXHbOI AiSNIbHOCTI i3 3aCTOCYBaHHSIM iHCTPYMEHTapIto
€KOHOMIKO-MaTeMaTUYHOIO MOAESOBAHHS Aafiv 3MOry OTPUMATV HOBITHIM IHCTPYMEHTapIl yXBaneHHs hiHaHCOBMX pilleHb
i3 BUKopucTaHHaM MeToay «Census II» woao gopMyBaHHSI anbTepPHATMBHOMO BMOOpy noaaTkoBoi 6a3un (aoxoais Big CTpa-
XOBOI AisiNIbHOCTI) 3 No3uuii MiHiMi3aUii 6104KeTHNX PU3NKIB Ta 3a40BOJIEHHS IHTEpPECIB AepXXaBu. B ocHOBY po3pobneHoro
HAYKOBO-METOAMYHOMO NiAxoay NMoKIageHo anropuTM Al WoAO0 BCTAHOBMEHHS BiAXWNEHHS (aKTUUYHMX 3HAYEHb NOAATKO-
BOi 6a3u Big TPeHA-UMKITY, WO A€ 3MOry po3pobuTy LWNSXM MiHIMi3aUii pu3nky HEA0OTPUMAHHS BIOMXKETHUX HAAXOMKEHD,
opMytoUM MHOXXMHM CLeHapIiB CTIMKOCTi A0 BMIMBY 30BHILLIHIX YMHHWKIB.

3anponoHOBaHWUM Miaxia Aa€ 3MOry reHepyBaTu anbTepHaTMBHI (hiHAHCOBI pilleHHs Woao BMGopy 6a3v onoaaTKyBaHHS
YKPAIHCbKUX CTPaxXoBWKiB i3 MO3ULN MiHiMi3aLii GlomKeTHUX pu3mKiB. MpakTUYHE 3HAUEHHS OAepXKaHUX pe3ynbTaTiB no-
NIAra€ B MOXJIMBOCTI BMKOPUCTAHHSA 3arporoHOBaHWX TEOPETUKO-METOAOSONYHUX MOSIOXEHb i METOANYHUX MiAXoAiB Y
MPaKTUYHIN AisNbHOCTI NpY 06rpyHTYBaHHI ONTMManbHOro BM6OpY 6a3n onoaaTKyBaHHSI CTPAaXOBMX KOMMAHIM i3 HaliHWX-
YMM piBHEM BapiaTMBHOCTI MiA BM/IMBOM 30BHILUHIX YWHHMKIB PUHKOBOrO CepefoBuLLa, Lo chOpMye npeporaTmem Ans Mi-
HiMi3aUil pU3VKy HeIoOTPUMaHHS NOAATKOBMX HaAXOMKeHb A0 bomkeTy. EMNipuyHO AoBeAeHO, WO camMe Takuii po3pob-
NeHWiA aBTopaMu HayKOBO-METOANYHUI NiAXiA CNpUsiTUMe ONTUMI3aLlii N0AaTKOBOro perynoBaHHs CTPaxoBoro 6isHecy ve-
pe3 npu3My 36anaHCyBaHHS iHTEPECIB AepXKaBu Ta BCiX YYACHMKIB LibOro PUHKY.

KnrouoBi cnoBa: hiHaHCOBI pillieHHs1, NOAATKOBI IHCTPYMEHTM, CTPaxoBuUi Bi3HEC, CTPaXOBWKM, NOAATKOBE PEry/tOBaHHS,
onoaaTKyBaHHS, iHaHCOBI pe3ynbTaTh CTPaxXOBMKiB
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