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Abstract. Relevance of the article is that the bankruptcy of insurance companies are
becoming quite common in Ukraine, and their result is economic, financial and social instability in
the country and reduce of public confidence in the different types of financial institutions. The most
significant reasons that led to the establishment of detected in the insurance sector trends are:
political and economic instability, lack of effective regulation of insurance companies, the decline
in public confidence in the insurers and the rejection of the use of insurance products and services,
inability of companies to adapt the new conditions of management, lack of equity, excessive
propensity to risk management, currency restrictions, lack of reinsurance services, lack of relevant
information for management decisions, loss of markets in the eastern region and Autonomous
Republic of Crimea, fraud by staff and customers.

The are suggested the following ways to stabilize the level of financial stability of insurance
companies and improve the results of their activities for preventing their bankruptcy: additional
capitalization of companies by foreign capital, improve of information transparency of insurers
taking measures to improve their image and reputation, increasing of regulatory requirements for
performance indicators, stabilization of public confidence in insurance companies through
improved quality of service and promotion services in the media.
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AHOTalis. AKTyalbHICTb CTATTI MOJIATAE€ Y TOMY, IO OAHKPYTCTBA CTPAXOBUX KOMIIaHIN
CTaIOTh JIOCHUTH IOIIMPEHUM SBHIIEM B YKpaiHi, a iX pe3yJbTaToM € eKOHOMiuHa, (piHaHCOBa Ta
colllaJibHA HECTAOUIbHICTh y JEprKaBl Ta 3HMKEHHS PIBHS JIOBIPM HACEJIEHHS 10 PI3HUX BUIIB
¢dinancoBux ycraHoB. IIpoananizoBaHO NWHAMIKy KUTBKOCTI Ta 3Hauy€Hb OCHOBHUX MOKAa3HHKIB
JISTBHOCTI CTpaXxOBHX KOMMaHIA Ha (iHAaHCOBOMY pHHKY YKpaiHu. BusHaueHO mNpu4uHH
OaHKPYTCTB CyYaCHHX CTPaXOBHX KOMMaHIWA. ['OJOBHOIO 17I€€I0 CTATTI CTAJI0 BUSIBJICHHS IUISXIB
onTuMizamii (piHAHCOBOTO CTaHy CTPAaxOBUKIB Ta HANpPsMIB TMOKpAIICHHS PE3yJIbTaTUBHOCTI iX
(GyHKIIOHYBaHHS 3 METOIO 3ano0iraHHs iX OaHKPYTCTBY Ta JIIKBiJaIlil y IEPCIEeKTHBI.
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(iHaHCOBUIT PUHOK.
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AHHOTamMsl. AKTYaJIbHOCTh CTaTbU 3aK/IIOYAETCS B TOM, 4YTO OAaHKPOTCTBA CTPAXOBBIX
KOMIIAHUI CTAHOBSTCS JOCTAaTOYHO PACIPOCTPAHECHHBIM SIBICHHEM B YKpPaWHE, a UX PE3YJIbTATOM
SIBJISIETCS] SKOHOMMYECKas, (PMHAHCOBAsi U COLMAIbHAS HECTAOMIBHOCTh B TOCYIApCTBE U CHUIKEHUE
YPOBHS JIOBEpHsI HaceJICHUS K pa3IMyHbIM BUAaM (UHAHCOBBIX yupexieHui. [IpoaHanusupoBaHa
JMHAMUKa KOJMYECTBA M 3HAYEHUHM OCHOBHBIX IOKA3aTesIed NESITEIbHOCTH CTPAaXOBBIX KOMIIAHUN Ha
¢uHaHCOBOM pbIHKE YKpauHbl. OmpeneneHbl NPUYMHBI OaHKPOTCTB COBPEMEHHBIX CTPaxXOBBIX
KommaHuid. [ 1aBHOM uzeei craTby CTaJI0 BBIBICHUE MyTel ONTUMHU3AIMU (DUHAHCOBOTO COCTOSTHHUS
CTPaxXOBIIMKOB M HANpaBICHUN YIY4YLIEHUS PE3yJbTaTUBHOCTH MX (YHKIMOHMPOBAHUS C IIEJIBIO
MIPEIOTBpAILEHHs] UX OaHKPOTCTBA U JIMKBUAALIUYU B IIEPCTIEKTUBE.

KnoueBble cioBa: crTpaxoBas KOMIAHWS, OaHKPOTCTBO, JIMKBHJALMsA, (UHAHCOBAs
YCTOWYMBOCTb, (PUHAHCOBBIN PHIHOK.

®opmyi: 0; puc.: 1; Tadm.: 1; 6ubn.: 16

Introduction. Over the past few years the global economy has undergone a global change.
This circumstance has negatively influenced the domestic economic environment of Ukraine. The
situation with the currency exchange rate, especially the rate of the national currency in relation to the
United States dollar, caused significant changes in the business environment. Many organizations and
individuals have difficulties in dealing with their debts during the crisis. Revenues decreased in
almost all business areas. This phenomenon had an immediate negative impact on the procedure of
debt repayment. Many areas of domestic business are currently experiencing mass liquidations and
bankruptcy of many entities. A similar situation is observed in the financial market. A difficult
economic situation in Ukraine is transforming the state of all its segments. Insurance business is not
an exception to the general rule, and multi—functional financial institutions have difficulties in the
course of professional activities. Significant reduction in revenues from the conclusion of new
agreements and reduced backlogs often lead to financial insolvency of an insurer. In the event of a
situation when a company cannot fulfill taken obligations the procedure of bankruptcy is carried out.

The bankruptcy of financial institutions is unfortunately becoming quite common in Ukraine,
which has economic, financial and social implications at the macro level, and therefore the chosen
topic of research is timely and relevant.

Research analysis and problem statement. The bankruptcy problem of insurance
companies was investigated by both domestic and foreign researchers, thus it proves its topicality and
urgency. O. S. Donets, in particular, A. 1. Saber consider the features of economic—mathematical
modelling of the insolvency risk of the insurance company [1], O. V. Zhymik I. A. Stadnyk give
reasons of bankruptcy of Ukrainian insurance companies [2], A. V. Lytvyn constructs models to
predict the bankruptcy of insurance companies in Ukraine in the post—crisis period [3], L. A.
Onyshchenko defines the shortcomings of state management of the market of insurance services on
the example of the facts of default and bankruptcy [4], V. M. Iukhymenko demonstrates the results of
the bankruptcy diagnosis of insurance organizations for example, the "UIC" Guarant—Auto" [5].

L.Tuleskaska 1. [6], Le Courtois O. [7], Roger Massey, D. Hart, D. Wildows, D. Lowe, K.
Bhattacharia,, V. House, R. Shows [8], G. Bilevska [9], Kh. Singu are among foreign schollars who
investigated the bankruptcy of insurance companies. B. Starshy [10], J. T. Hansen K. V. Melchior
[11] S. J. Liubben [12]. Foreign experience of legal regulation of the bankruptcy of insurance
companies is presented in source [13]. However, the variability of the external environment and
domestic realities of business activities on the financial market make further research in this area
topical.

The purpose of the article is to study the reasons, the consequences of the bankruptcy of
modern insurance companies and identify ways to minimize this phenomenon in the financial market
of Ukraine. The research methods under consideration should include the monographic method,
analysis, techniques of abstract—logical method, etc.

Study results. The phenomenon of bankruptcy and liquidation of insurance companies on the
domestic financial market is becoming widespread. So, before the crisis of 2008-2009 years in
Ukraine there were 400 insurance companies, 58 of which insured life, and 342 — risks. Some of them
had almost never carried out any activity: according to the National Commission, only 100 of them
insured. Now the market of insurance services is the second according to the level of capitalization
among other non—bank financial markets. The total number of insurance companies as of 30.09.2016
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amounted to 323, including "life" insurance companies — 43 companies, "non-life" insurance
companies — 280 companies (as of 30.09.2015-368 companies, including IC "life"-50 companies,
insurance companies,"non-life"-318). Therefore, the number of insurance companies had a rapid
tendency to decrease, during 9 months of 2016 compared to 2015, the number of companies
decreased to 38 [14]
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400
300
200
100 61 597 43 583351 568033 573
0
2011 2012 2013 2014 2015
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Fig. 1 The tendency to reduce the number of insurance companies because of their bankruptcy”
*) Source: Compiled by the author according to data [14, 15]

Figure 1 illustrates the tendency to reduce the number of insurance companies on the financial
market of Ukraine and several European countries, the bankruptcy of insurance companies became
the catalyst.

These data indicate that in general an insignificant number of insurance companies function in
the European countries, due to the higher demands of regulators to the parameters of their activities. It
contributes to the fact that the rates of reduction in the number of insurers in Poland, Belgium and the
Czech Republic are lower than in Ukraine. In Poland during 2012-2015 years the number of
insurance companies each year shrank by 1-2 companies (1-3% of insurers on the market), in
Belgium there was similar dynamics — during 2012 the number of companies decreased by 2 for 2013,
2014 — by 2 for 2015 is to 1. The situation in the Czech Republic is a little different, where in 2014
there was a rapid reduction in the number of insurance companies — from 3 51 to 33, that is 35%
professional participants of its insurance segment became bankrupts and left the market. However, in
2015 the situation stabilized, and the reduction amounted to only one company.

The number of corporate insurance in Ukraine during last 5 years reduced to 119 companies,
constituting 27% of the total number of companies on the market (2011is chosen as a basis for the
calculation ). Thus, we can conclude that for 5 years, one—third of insurance companies have became
bankrupt and disappeared from the financial market. Taking this into consideration, the population did
not trust this kind of financial institutions, thus it had led to the reduction of the number of insurance
contracts and use of the insurance financial services in general.

Table 1 presents information on the results of the activities of insurance companies in Ukraine
for the period of last 5 years.

. Table 1
Results dynamics of insurance companies in Ukraine’
Indicator 2011 2012 2013 2014 2015 | 3 quarter of
2016
The assets of the companies, min. 48122.7 | 56224.7 | 66387.5 | 70261.2 | 60729.1 55377.2
USD.
Gross insurance premiums, min. 22693.5 | 21508.2 | 28661.9 | 26767.3 | 29736.0 24844.2
USD.
The level of net payment,% 26.2 24.5 21.2 26.3 34.0 30.9

*) Source: Compiled by the author according to data [14]

The increase dynamics in the assets of the insurance companies can be described positively,
however, it should be noted, that the volume of insurance premiums, at the same time, remained
almost on the same level. The level of net insurance payments has hovered within 20-34% for the
last 5 years.

90



Let us consider the most contentious cases of bankruptcies of insurance companies on the
domestic financial market and single out the basic causes of the phenomenon. Thus, several major
players in the insurance market have stopped their activity recently. The bankruptcy of the
insurance company "Garant—Auto" has become the most sounding [16]. The top—10 insurance
company in civil liability compulsory insurance market has become the absolute leader on the
number of complaints against other insurance companies due to non—payment for recourse claims.
The insurer would not pay or does not pay according to the concluded insurance contracts of civil
liability of vehicles owners, in consequence of which the amount of the indebtedness of the
company to customers amounted to 850 thousand UAH. The company has broken the terms of 2147
motor insurance contracts and 1284 different types of voluntary insurance contracts withib six
months. The company was checked by the regulator, however, the decision on the introduction of
temporary administration was not adopted.

The insurance company «Warranty» also became one of the insurance bankrupts [16]. Its
leaders took a decision to continue to conclude insurance and civil liability contracts of compulsory
insurance even after the regulator had terminated its license. The day before the suspension of the
license the insurer concluded more than 9 thousand civil liability compulsory insurance contracts.
In General, the size of the debt insurance company constituted12.231 million UAH. The bankruptcy
of the leaders in the insurance market was caused by the pursuit of sales of insurance products and
services. Insurance companies tried to sell as many insurance products as they could without taking
into account the financial situation of their own company.

Let us consider the reasons of such a situation. In most cases, domestic insurance companies
lack a clear division of responsibilities between services, and quite often the directorship makes the
power centralization be of greater priority, this leads to an atmosphere of mistrust and scarcity of
reliable information. In such a situation, the employees do not feel confident in the fact that their
work is important for the company, and accordingly, they loose the desire to work for its benefit.

Now insurers, despite the number of ways to maintain the financial stability of the company,
increase sales of insurance products without ensuring proper control. Insurance companies do not
carry out analysis of the situation on the financial market, they do not study statistics, do not control
the activities of insurance agents who enter into contracts of insurance, and experts to assess the
damage.

Another reason for the bankruptcy of insurance companies is a planned operation of criminal
structures. For example, having insured the property an owner some time later claims that he was
robbed, and companies have to pay the insurance indemnity. There are different kinds of scams and
each case undermines the financial stability of the insurance company.

Domestic insurers have recently not been able to return the financial assets of the banks that
are deemed insolvent.

The unprofitability of insurance companies increases in the eastern regions of Ukraine. Risk
reinsurance of most insurance companies is one of the consequences of tragic events in the East of
the country — foreign insurers increase the tariffs on this type of service in Ukraine, as for the
territory of the high level of probability of the insurance case.

Another problematic aspect of domestic insurers, was the ban on transfers of foreign
currency payments abroad, introduced by the Decree of the NBU No. 540. This decision meant a
failure to re—insure the risks of domestic insurance companies in overseas markets which had lead
to a potentially high unprofitability or refuse in payment for the whole chain of adverse insurance
events. Foreign companies set stringent conditions for domestic insurers and therefore Ukrainian
insurance companies in the long term may lose the opportunity to enter into contracts for the
services of reinsurance.

In the conditions on the financial market the state authorities need to tighten control over the
insurance companies through monitoring of the accumulation of critical debt mass according to
insurance compensations. The result of the loyal attitude to this is the emergence of signs of
financial insolvency in many companies, and this, in turn, will affect the economic atmosphere in
Ukraine.
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A proper prudential supervision is absent in the domestic insurance sector that could provide
the opportunity to identify the financial problems of the insurance company in advance. As a result,
clients and state authorities will learn about the problems of the company only when financial and
managerial decision are impossible to be made. Usually, after the insurance company has payment
problems, it takes an active damping position and continues to work, involving all new customers
for a certain period of time. At this time the process of withdrawal of liquid assets of the company
rapidly takes place. However, when the same scheme stops working, the insurer simply disappears
from the market.

It is difficult to understand why a company declared bankruptcy. Insurers leave the market
due to different reasons: had no time to adjust to the new model of the market; increased number of
financial problems; dropped below the minimum limit sales of insurance policies; the amount of
maximum payouts dramatically increased, etc.

To prevent getting an insurance company to financial instability and subsequent bankruptcy
the following guidelines can be given:

—increase the amount of foreign capital in equity companies, take steps to achieve a positive
reputation;

—ensure full compliance with the criteria which regulate the activity of insurance companies;

—involve well known and public people, about which it is easy to find the information to the
founders, owners, guides, a leading management company;

—when analyzing the state of the insurance company, its own capital must be greater than
the authorized (registered) one. This figure indicates that the company consistently develops and
grows, its activity is profitable;

—to introduce permanent monitoring of data structure for timely detection of the trend
towards the deterioration of the status of the indicators of the solvency of the company;

—to provide a high level of publicity, openness and transparency of the company. Active
participation in various forms of associations, unions and associations is positive for the insurance
company.

Currently, many insurers suffer negative attitude to the insurance sphere as a whole and
separately taken insurance companies, in particular. This is due to a decrease in the level of trust of
the population to the insurers for aforementioned reasons. Meanwhile, as experience shows, the
implementation of a carefully planned PR company is able to significantly change the situation. The
insurance companies that are the first to realize all possible perspectives on the implementation of
targeted impact on the consciousness of citizens have a substantial advantage in the competitive
struggle.

Actual state of the national insurance market is extremely favorable for holding different
kinds of PR—actions, as the tradition of using insurance services is still not formed, and the loyalty
of the clients regarding the specific insurance companies is almost absent. It should be noted that
PR—campaign of the insurer may be carried out both independently and in conjunction with its
advertising campaign. Full advertising campaign should be supplemented with the list of PR—
actions aimed at improving the image of insurance companies within the minds of existing and
potential customers, and thereby increase the number of consumers of insurance products and
services.

To ensure their own solvency insurance companies are obliged to observe normative
correlations between their assets and insurance liabilities, since the lack of collected insurance
premiums and formed reserves do not relieve the insurer from the compensation of damage caused
to the insured. In case of taking the following financial obligations that significantly exceed the
ability of the company to perform at the expense of its own funds and insurance reserves, insurers
need to reinsure the risks of implementation of commitments in foreign insurance companies.

The consumer in the process of selecting an insurance company takes into account, above
all, the following important factors: the level of popularity of the insurance company on the
insurance market; the duration of its work; level of service in providing services; positive
experience of insurance activity; judgment of reference groups. Thus, in order to attract the
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maximum number of potential customers, domestic insurance companies need to take measures to
popularize their own activity, increase the level of maintenance and consulting services, as well as
to improve the condition of their image and reputation. In order to establish a positive relationship
to the company as a strong, leading brand in the market, it is necessary to regularly post information
about it in the media. Company name must be recognizable, and the company itself has to be
perceived as an expert in the insurance industry. It is obvious that the consumer will feel more
confident in the insurance company that not simply monitors the quality of the services provided,
but constantly improves them.

Conclusions. The results of the research lead to the following conclusions.

The phenomenon of the bankruptcy of insurance companies is getting wide—spread on the
financial market of Ukraine. The most significant factors that led to the establishment of such
trends, are: political and economic instability, the absence of effective mechanisms of regulation of
insurance companies, low level of trust of the population to the insurers and the rejection of the use
of insurance products and services, inability of companies to adapt to the new conditions of
management, lack of equity capital, excessive tendency of management risk, foreign exchange
constraints, unavailability of reinsurance services, lack of relevant information for decision making,
loss of the markets of the eastern region and the Crimea region, fraud on the part of staff and
clients.

The following ways of stabilizing the level of the financial strength of insurance companies
and improvement of the results of their activities that can prevent bankruptcy in perspective are
stated: additional capitalization of companies at the expense of foreign capital, increasing the level
of transparency of insurers taking action to improve the image and reputation of insurance
companies, increasing regulatory requirements to the indicators of their activities, the stabilization
of trust to insurance companies by raising the level of service and promotion in the media.

The scientific novelty of the research is to identify the main reasons for the bankruptcy of
insurance companies in modern conditions of managing in Ukraine that can be used by state
regulatory authorities to develop strategies for stabilization of domestic financial market.
Theoretical and practical significance of the study outlines the areas of the financial situation
stabilization of domestic insurance companies in modern conditions of managing and identifying
ways to improve the effectiveness of their activities in the future. Socio—economic impact that
appears as a result of the implementation of the scientific results results in trust improvement of the
population to insurance companies, which will be an incentive to the further development of
insurance status and optimization of financial market of Ukraine.

The prospects of further scientific development in this research include the formation of a
mechanism to protect the clients of insurance companies, their rights and interests in case of
bankruptcy acceptance.

Jlitepatypa

1. JHoneus, O. C. EkoHOMiKO—MaTeMaTHYHE MOJICIIOBAHHS PU3UKY OaHKpyTCTBa cTpaxoBoi kommadii [Tekct] / O. C. [loHens,
T. M. Jlonenp, A. 1. 1lla6ns // Haykosi nparii JIoHeIbKOTro HaIlioHATBHOTO TeXHIYHOTO yHiBepcuTety. Cepist: Exonomiuna. — 2014, —
Ne 4. — C. 264-270.

2. XKywmik, O. B. Ouinka ¥MOBipHOCTI GaHKpYTCTBa yKpaiHChKMX cTpaxoBux kommasiii [Texcr] / O. B. XKywmik, 0. A.
Cragnuk // Bicauk Mapiymnonbscbkoro aep>kaBHoro yHiBepcurety. Cepis: Exonomika. — 2014. — Bun. 8.— C. 200-206.

3. Jlutuw, A. B. IlobynoBa mMozeneli mporHo3yBaHHsI OaHKPYTCTBAa CTPaXOBUX KOMMaHiH YKpaiHU B MiCISIKPU30BHH MEPioz
[Texcr] / A. B. JInutBun // Exonomiunmit anamis. —2013. — T. 14 (1). — C. 282-300.

4. Owmnnmenko, JI. A. Henmomiku nep>xaBHOTO yNpaBIiHHS PUHKOM CTPaxOBHX IIOCIYr Ha HpHUKIani (akTiB medonty Ta
6ankpyrcrtBa [Tekcr] / JI. A. JIuteun // Exonomika Ta nepkaBa. —2011. — Ne 2. — C. 142-144.

5. IOxumenko, B. M. [liarnoctyka 6ankpyTcTBa crpaxoBux opranizauiid Ha npuxiani [TIAT «YCK «I'apaut—Asto» [Tekcr] /
B. M. IOxumesko // IlpudopHOMOpChKi ekoHoMi4Hi cTyaii. — 2016. Bum. 6. — C. 163-167.

6. Tuleasca, L. The causes of insurance companies bankruptcy in Romania [Electronic resource] / Luminita Tuleasca //
Romanian Economic and Business Review. — 2010. - Vol. 5, Ne 3. — P. 100-115. — Available at:
ftp://ftp.repec.org/opt/ReDIF/RePEc/rau/journl/FA10/REBE-FA10-A7.pdf.

7. Le Courtois, O. On the Bankruptcy Risk of Insurance Companies [Electronic resource] / Olivier Le Courtois, Rivo
Randrianarivony. Available at:
https://www.researchgate. net/publ1cat10n/228548608 On_the Bankruptcy Risk of Insurance Companies.

8. Insurance Company Failure [Electronic resource ] / R. Massey (Chairman), D. Hart, J. Widdows, D. Law, K. Bhattacharya,
W. Hawes, R. Shaw. Available at:
https://webcache.googleusercontent.com/search?q=cache:CVIx7fUoPZAJ :https://www.actuarles.org.uk/documents/ insurance—

93



company—failure+&cd=4&hl=ru&ct=clnk&gl=ru.

9. Bilevsky, G. Tools and methods to prevent the risk of bankruptcy of the insurance companies [Electronic resource] / G.
Bilevsky // Internal Auditing & Risk Management. — 2013. — Anul VII, N 3 (31). — Available at:
http://webcache.googleusercontent.com/search?q=cache:4rY od2jskoUJ:aimr.univath.ro/archive/atharticles/index.php%3Fdir%3D201
3-3%252F%26download%3D2013-3-7.pdf+&cd=10&hl=ru&ct=clnk&gl=ru.

10. Hari Babu, S. Prediction of Bankruptcy of Non-Life Insurance Companies in India — A Study [Text] / Singu Hari Babu //
International Journal of Applied Business and Economic Research. —2015. — Vol. 13, Ne 3. — P. 1431-1444.

11. Hansen, J. T. What Happens to Insurance Coverage In Case of Bankruptcy? [Electronic resource] / John T. Hansen, Kurt
W. Melchior. — Available at: http://www.nossaman.com/files/22978 Nossaman_Insurance%20Bankruptcy%20Seminar_5.7.09.pdf

12. Lubben, S. J. Financial Institutions in Bankruptcy [Electronic resource] / Stephen J. Lubben // Seattle University Law
Review, Forthcoming ; Seton Hall Public Law Research Paper Ne 1726944. — 2010. — Available at: http://ssrn.com/abstract=1726944.

13. Law on Bankruptcy and Liquidation of Banks and Insurance Companies [Electronic resource]. — Available at:
https://www.nbs.rs/internet/english/20/laws/bancruptcy _liquidation_banks_insurance 2015.pdf.

14. HamionansHa KOMICis, IO 3MIHCHIOE JepiKaBHE peryioBaHHA y chepi puHKiB (iHaHcoBHX mochyT [EmexTponHmii pecypc].
— Pexxum goctymy : http://nfp.gov.ua.

15. Statista — The portal for statistics [Electronic resource]. — Available at: https://www.statista.com.

16. BaukpytctBo & JlikBimanis B Ykpaini [Enekrponnuii pecypc]. — Pesxum noctyny: http://bankruptcy—ua.com.

Cmamms naoiiwina 0o pedaxyii 11.09.2017 © Honcharenko 1. G.
References
1. Donets, O. S., Donets, T. M. & Shablia, A. I. (2014). Ekonomiko—matematychne modeliuvannia ryzyku bankrutstva
strakhovoi kompanii. Naukovi pratsi Donetskoho natsionalnoho tekhnichnoho universytetu. Seriia: Ekonomichna, 4, 264-270.
2. Zhumik, O. V. & Stadnyk, Yu. A. (2014). Otsinka ymovirnosti bankrutstva ukrainskykh strakhovykh kompanii.
Visnyk Mariupolskoho derzhavnoho universytetu. Seriia: Ekonomika, 8, 200-206.
3. Lytvyn, A. V. (2013). Pobudova modelei prohnozuvannia bankrutstva strakhovykh kompanii Ukrainy v

pisliakryzovyi period. Ekonomichnyi analiz, 14(1), 282-300.
. Onyshchenko, L. A. (2011). Nedoliky derzhavnoho upravlinnia rynkom strakhovykh posluh na prykladi faktiv
defoltu ta bankrutstva. Ekonomika ta derzhava, 2, 142—-144.

5. Yukhymenko, V. M. (2016). Diahnostyka bankrutstva strakhovykh orhanizatsii na prykladi PAT «USK «Harant—
Avto». Prychornomorski ekonomichni studii, 6, 163—167.

6. Tuleasca, L. (2010). The causes of insurance companies bankruptcy in Romania. Romanian Economic and Business
Review, 5(3), 100-115. Available at: ftp:/ftp.repec.org/opt/ReDIF/RePEc/rau/journl/FA10/REBE-FA10-A7.pdf

7. Le  Courtois, O. On  the  Bankruptcy  Risk  of  Insurance  Companies. ~ Available  at:
https://www.researchgate.net/publication/228548608 On_the Bankruptcy Risk of Insurance Companies.

8. Massey (Chairman), R., Hart, D., Widdows, J., Law, D., Bhattacharya, K., Hawes, W., & Shaw, R. Insurance Company
Failure. Available at:

https://webcache.googleusercontent.com/search?q=cache:CVIx7fUoPZAJ:https://www.actuaries.org.uk/documents/insurance—
company—failuret+&cd=4&hl=ru&ct=clnk&gl=ru.

9. Bilevsky, G. (2013). Tools and methods to prevent the risk of bankruptcy of the insurance companies. Internal
Auditing & Risk Management, Vill, 3(31). Available at:
http://webcache.googleusercontent.com/search?q=cache:4rY od2jskoUJ:aimr.univath.ro/archive/atharticles/index.php%3Fdir%3D201
3-3%252F%26download%3D2013-3-7.pdf+&cd=10&hl=ru&ct=clnk&gl=ru

10. Hari Babu, S. (2015). Prediction of Bankruptcy of Non-Life Insurance Companies in India — A Study. International
Journal of Applied Business and Economic Research, 13(3), 1431-1444.

11. Hansen, J. T., & Melchior, K. W. What Happens to Insurance Coverage In Case of Bankruptcy? Available at:
http://www.nossaman.com/files/22978 Nossaman_Insurance%20Bankruptcy%20Seminar_5.7.09.pdf

12. Lubben, S. J. (2010). Financial Institutions in Bankruptcy. Seattle University Law Review, Forthcoming; Seton Hall
Public Law Research Paper, 1726944. Available at http://ssrn.com/abstract=1726944

13. Law on  Bankruptcy and  Liquidation of Banks and  Insurance  Companies.  Available  at:
https://www.nbs.rs/internet/english/20/laws/bancruptcy liquidation banks_insurance 2015.pdf

14. Natsionalna komisiia, shcho zdiizniuie derzhavne rehuliuvannia u sferi rynkiv finansovykh posluh. Available at
http://nfp.gov.ua

15. Statista — The portal for statistics. Available at: https://www.statista.com

16. Bankrutstvo & Likvidatsiia v Ukraini. Available at: http://bankruptcy—ua.com

Received 11.09.2017 © Honcharenko 1. G.

94



