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Introduction. Today’s economic activity faces many both
domestic and international problems. They are partly possible to
predict but, in the context of natural disasters, the probability of
shutdown point realization is very crucial in the long term plan-
ning, particularly in the strategic assumptions of this process.
Moreover, A. Janowski and B. Balewski (2011) [3] claim, insur-
ance companies has become the most important players on the
financial market, holding up to 70% of national government
bonds and creating countless jobs for people worldwide. As a
consequence the mentioned institutions together with banks
could make impact on international and even global politics.
Hence, the financial sector becomes the most powerful sector
all over the world, including insurance companies as leaders. 

Purpose. This article shows the growing role of financial
sector in the global economy and particularly the significance of
insurance sector and its impact on future perspectives and
threats of economical stability within Eurozone and the whole

world. The conclusions are based on statistic data analysis and
meta-analysis of subject literature papers. 

Brief Literature Review. Such scientists as D. Rule,
F. Allen, A. Santomero, R. King, R. Levine, P. Rousseau,
R. Levin, S. Zervos, T. Beck, R. Levine, B. Balewski,
A. Janowski and others were engaged in research in the con-
text of factors determining the growth of domestic and interna-
tional economy in the context of insurance sector activity.
Research based conclusions determine, that present scientific
literature underestimate the role of insurance sector for the
global economy as a whole. As a consequence, the world wide
financial problems ore not being solved in the context of oppor-
tunities and threats related to global insurance activity.

Results. The significance of the interconnection of security
and economic development increases as the share of the for-
mer in the aggregate financial sector almost anywhere, both
developing and developed country (Table 1).
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The growth of gross domestic product and the volume of
premiums for insurance have strong positive correlation.
Insurance companies, along with mutual and investment funds
are the largest institutional investors in the securities and real
estate. It is expected that the impact of these institutions on the
financial markets, in relation to the expected aging of the popu-
lation and income inequality and globalization will grow rather
than diminish (Figure).

The global insurance industry has increased by over 10%
each year since the fifties of the last century, which was a much
higher percentage than the entire global economic growth
(Table 2).

Extending the relationship between insurance and other
financial market participants on the supply side, also confirmed
the existence of significant influence activities of insurance
companies on growth [4]. The penetration of mutual activity of
financial holding companies and insurance companies, as the
main forms of financial conglomerates, provide the financial
sector a leading role in the national economies. With credit
insurance, loans, credit cards, insurance companies have
begun switching activity in the market for credit risk, now
reserved for non-insurance financial market participants [5],
and their role in the creation of national income has been the
subject of specific studies in the nineties of the last century [6].
This situation was reflected in a number of applications
research between 1960-1980 [7], and later confirmed, among
others: R. Levin’s (1998) [8] publications and conclusions of the
panel techniques, T. Beck’s (2003) [9], which showed clearly
that for both the banks and the stock market have a positive
effect on economic growth. In addition, regardless of the appli-
cations cited researchers, P. Boescheid (2001) [10] and F. De
Fiore, H. Uhlig (2005) [11] verified the existence of a positive
relationship between the activity directly proportional bond sec-
tor and economic growth. Availability of insurance is essential
for the stability of the economy, as well as supporting econom-
ic projects through the acquisition of potential risks. By accep-

ting the claim, an insurance
company collects premiums
and creates a reserve fund.
As a result, insurers play an
important role in the internal
transfer of cash flow positive
basis of findings obtained
from the insured. Then, provi-
ding a large number of as-
sets in the financial market
stimulating economic growth.
The multiplicity and comp-

lexity of relationships with other institutions, insurance com-
panies and other financial institutions is not less than the banks.
It should be stressed in particular role of life insurers. In
1997-2007 the total contributions around the world, collected by
life insurance companies, increased by about 5.5 times from
0.6 to $4.13 trillion, while lifelong insurers increased their share
of the financial market of about 7.5 times. In 2009, insurance
companies collected $4.07 trillion from direct contributions,
which accounted for around 7% of global GDP (According to
the Swiss Reinsurance Company report), the insurance sector
will play an increasingly important role in the development of
the financial market. Continuing increase of premiums for life
insurers, not only emphasizes the importance of this type of
activity in the area of risk transfer, but also emphasizes the
importance of life insurance companies as institutional inves-
tors. The main issue is to identify the relationship between life
insurance and economic growth both in theory and practice of
business. In the context of the theory, developed two approa-
ches: supply and demand, have empirically demonstrated in
the work of H. Patrick (1966) [12], who claims economic growth
can be generated both through the development of financial
systems, and alternatively by the growth of the economy, which
in turn increases the activity of the institution financial state-
ments. Practical aspects of this relationship enhance the utility
of time series and cross-industry data to predict future major
issues related to the height of premiums and macroeconomic
aggregates [13]. The purpose of the financial sector is to ma-
nage the flow of measures obtained from institutional investors
and individuals with investment projects. Thus, the principal of
the financial sector is expanding spectrum of opportunities for
seeking funding and monitoring of the recipients of these funds,
as well as improving the allocation of resources, mobilization of
saving, lowering the cost of capital by exploiting economies of
scale and specialization, liquidity and risk management [14].
Insurance undertakes the primary role in this process, which is
reflected in the product-specific functions performed by the
insurance industry, of which the most important is the transfer
of risk, responding to this product potential buyers demand.
Traditionally, the policyholder pays the premium, and yields a
certain protection against the other types of uncertainty. 

Moreover, by reducing the risk, insurance companies con-
tribute to the flattening of the curve of the business cycle and
reduce the impact of emergencies on the micro-level and macro-
economic aggregates. There is a significant demand for collat-
eral for potential losses in the assets of organizations, which are
the subject of natural disasters, crime, accidents and other
events, the implementation of a negative degree can affect the
financial situation. In the run, the insured operations, acquisition,
possession or sale of goods, assets and services, is facilitated
by taking financial responsibility for potential losses by insurers.

Therefore, ensuring the economic secu-
rity of the assets contributed to the
development of transport, trade and
money lending institutions, and many
sectors are directly dependent on the
insurance. Additionally, in the case of
individuals, securing purchased vehi-
cles or property, it determines the
increase in the national consumption.
Finally, the insurance also provides pro-
tection against adverse financial results,
occasioned by the actions of individuals
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Fig.: The value of the investment portfolio in the insurance sector

Source: Insurance Europe, Statistics N°46, European Insurance in Figures,
January 2013, Insurance Europe aisbl rue Montoyer 51 B-1000 Brussels

Tab. 1: GDP and the total value of premiums written in the Eurozone

Source: Insurance Europe, Statistics N°46, European Insurance in Figures, January 2013, Insurance Europe aisbl rue
Montoyer 51 B-1000 Brussels

Tab. 2: Contributions in the world in 2000-2010, bln USD

Source: Insurance Europe, Statistics N°46, European Insurance in Figures, January 2013, Insurance Europe
aisbl rue Montoyer 51 B-1000 Brussels
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or other organizations representing the mutual threat or adverse
results of their future. Lack of access to insurance product lia-
bility, render that organizations could not develop and market
products needed societies. With reference to the examples
aimed at promoting economic development, supporting for a
derivative to increase the level of efficiency, the development of
new goods and services determines the formation of additional
profits from business ventures compensation that would not be
possible without the security mechanism provided by the mini-
mizing risks, including management and identification of risk,
also at the macro level. As a consequence, insurance compa-
nies are able to perform more efficiently than those individual –
insurers may use the collected volume of premiums as a factor
in minimizing the risk to the whole economy, and if there is a
need for insurance of large risks, the implementation of which
could result in significant deterioration of the financial situation
of a single insurer, insurance companies can form conglomer-
ates or coinsurance [15]. Enterprises with more risky activities
and those at risk of equally high probability of an accident insur-
ance should pay much higher insurance costs less than the
claims in insurance industries. The same tendency is typical in
the area searching for insurance (negative selection). Subjects
at risk are usually looking for a wider coverage than the units
that carry less risky activities (e.g. flood-prone areas or industri-
al pollution, where the plant has paid a claim, customers can
have serious difficulties in obtaining insurance or re-insurance
company may introduce significant restrictions on the sums
insured and scope). In cases meeting the conditions of fairness,
governments can support access to health insurance for people
vulnerable because of the high probability of risk realization.
Insurance thus extend their clients, which, although in the short
term, may result in higher costs, but in the long run increase the
revenue and cost efficiency by creating new goods and services.
After all, it should be noted that there are some negative factors
associated with risk transfer and payment of compensation.
These effects can occur by changing the attitudes of the
insured. Risk transfer not only allows the insured to cover its
potential losses, including «discouraged» him to take action to
prevent and care for the subject matter of insurance. Therefore,
in most cases, insurance contracts records exist regarding fran-
chises and deductibles. A survey conducted by R. Butler (1998)
[16] shows that was prepared for employees health insurance
reduces efficiency and increases further number of reported
cases and extend the periods of incapacity for work (so-called
«sick»), compared to the organizations in which it was decided
not to implement this. That is why insurance companies pre-
pared mechanisms minimizing losses as a derivative of the
mentioned behaviors in the context of the function savings insur-
ance product – through the sale of various types of contracts,
the insurer can diversify covered risks and manage the reject
flow of money, which is the basis of capital separated into two
parts: technical reserve and surplus. To meet the needs of
appreciation, synchronize maturity of assets and compensation,
and protect company of insurance against the loss of liquidity,
premiums collected from policyholders should be invested in a
professional manner. Loss of liquidity may, however, take place,
because the amount of premiums is now
independent of the amount of claims paid.
Sudden onset of a natural disaster may
require the payment of extremely high
compensation. Traditionally, however, a suf-
ficient element to ensure the liquidity of the
placement of business, is in derivatives.
Hence, increasing the rate of return is pos-
sible through economies of scale by insur-
ers. In this way, yield, developed in the
financial market is higher. Moreover, insur-
ance companies are placed among the
investors in the economy with the highest
potential, and their role in the financial mar-
ket is regularly increasing, which is a deriv-
ative of the effectiveness of asset manage-
ment by insurers, and the configuration of
the assets of the organization:

• the type of assets that are invested in funds derived from
contributions,

• the nature of the markets in which financial transactions are
effected,

• acquired maturity debt instruments,
• ability to use the difference between moral and physical gam-

bling (Table 3).
Therefore, the increase of assets of insurers, it can be, with-

out making a mistake, considering in the context of economic
development. However, unlike the bank assets and liabilities to
customers of banks, insurance companies have greater flexibil-
ity in lower investment policy. Thus, in the case of investments
insurers, in contrast to the bank, insurers can:
• extend the range of investment – bank deposits are usually

defined by the liabilities of banks, and their coverage is limit-
ed to a certain limit values [20]. The number of customers of
banks is lower than the population of contributors to insur-
ance companies, and the average value of the deposit is
above average amount of premium insurance cover.
Insurance liabilities are based on the calculation of the prob-
ability of risk and unpredictable damage values. Banks are
focused on the acquisition of assets whose value is difficult to
determine, while insurance is difficult to quantify the amount
of damage [21]. So the financial risk of insurers is more
uncertain and subject to higher fluctuations and investment
policy focused on maintaining stability. Insurance assets are
characterized by higher liquidity [22];

• extend the time horizon – the assets available in an organiza-
tion are usually a reflection of their commitment to the insur-
ance companies are more distant [23], which is particularly
evident in the case of life insurance contracts or specific risks
(such as liability for product) where commitments laid out for
many years and therefore not covered financial instruments
for the correct term. In addition, insurance companies are not
dependent on short-term contracts and play a particularly
important role on the long-term investments. Customers of
banks, making the transfer of savings to the insurance indus-
try, also extend their maturity, which may be obvious to them,
but usually short-term deposits of households are transferred
to long-term assets managed by insurance companies, would
then become a component of technical provisions;

• increasing the volume of investment – insurance companies
are key investors in the stock market, bonds, loans and real
estate in Europe. In this way, the ratio of total investments
made by insurers to GDP growth should be the main trajec-
tory analysis of the relationship of insurance/growth. Both
indirect and direct insurers provide funds for investment,
which in turn provide to meet the demand for particular
financial instruments, which improves the efficiency of the
system, and the high liquidity of the assets of insurance
allows individual and institutional investors to more easily
diversify the portfolio by investing in instruments of higher or
high-risk projects. In addition, the possibility of early liquida-
tion of assets freed investors from other potential necessary
after-sales values riskier but higher profitability during the
downturn. 

ECONOMICS AND MANAGEMENT OF ENTERPRISES

Tab. 3: The structure of the investment portfolio of insurance in 2000-2009 [%]

Source: Insurance Europe, Statistics N°46, European Insurance in Figures, January 2013, Insurance
Europe aisbl rue Montoyer 51 B-1000 Brussels
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It appears to be a legitimate claim of this intensification of
pressure on the economy and supporting economic develop-
ment by ensuring the provision of liquidity to the highly capital-
intensive projects [24] through:
• the extension of the capital markets – as that insurance com-

panies play a leading role in the stock market and bond – their
associated economic growth can be at least partially derived
from their activities. Analysis of the impact of investment
insurance, by the impact (stocks, bonds, real estate ), on the
economy, may be another area of research, especially as
there is evidence casual relationship between the develop-
ment of contractual savings and the market, in the context of
progressive analysis of market capitalization and value of
transactions on the stock exchange in dim relation to the
assets of mutual funds and life insurance companies [25];

• increase the efficiency of financial markets – in the context of
an increased propensity to savers-management and focus on
creating a national rate of return and the effects obtained in
this way scale. Increasing the efficiency of the insurance mar-
ket can cause additional pressure on other financial interme-
diaries and intensify their activities in the field of real econom-
ic growth [27]. Therefore, insurance companies, investment
activity has different effects on the capital market and conse-
quently on the economy as a whole, from the development of
the market, by expanding and spreading, as well as the trans-
fer of knowledge on effective risk management. Moreover, the
regulations and constraints specific to banking can extent the
strength of ties insurance/economic growth. The more intense
compared to the banking sector, the increase in insurance
has been made through the processes of liberalization, priva-
tization and financial consolidations. Type of banking products
offered by insurance companies (in particular, life insurers),
strengthened the position of the insurance sector in the capi-
tal markets. Currently, most financial transactions in the Euro-
zone, made between intermediaries, is initiated activity insur-
ance, banking using distribution channels for their products
and the possibility to diversify cash flows. The solution that
has been the subject of research institutions supervising the
financial market, as a result there has been a consolidation of
banks, capital markets and insurance supervision in the sin-
gle government department (in Poland – the Polish Financial
Supervision Authority). In Europe, it was done through the
introduction of the Financial Conglomerates Directive of
December 2002. In the United States while they were Act of
1993 and the Bank Holding Company Act in 1996, which dealt
with issues of involvement of banks and insurance companies
in the joint venture. They also concluded the ban on the
agency banks as retailers of securities, accepting deposits in
insurance societies-pressure. These restrictions were then
gradually inactivated by unfavorable for supervisor court judg-
ments. As a result, the Gramm-Leach-Biley Act in November
1999 was introduced, which sanctioned ignoring in legislation
by creating the so-called organization’s financial holding com-
panies. However, created in this way, institutions were under
special supervision, and obligation to register and obtain a
certificate of the Federal Reserve Bank, which, to a large
extent, limited the likelihood of making the insurance compa-
nies to risky financial operations that could destabilize the
financial condition of the insurer or lead to its bankruptcy – the
minimum capital required to obtain a permit must be main-
tained throughout the period of activity in some countries,
however, it is obligatory to adjust this amount to the level of
development of the financial institution. In the European
Union, insurer must meet the established criteria of solvency,
described the relationship of assets to commitments, and in-
cluding the amount of the contribution dedicated re-insurers.
However, in the United States, this system is used to assess
the financial condition of insurers, risk-sensitive, which falls on
assets. Prudential Financial and reflected macroeconomic
indicators have been developed in the program implemented
by the International Monetary Fund and the World Bank to
assess the financial sector (e.g., the ratio of capital to the
technical provisions), used to calculate the risk associated
with any of the investment and the economy as a whole.

In a direct way, this translates into the formation of the sol-
vency margin of insurers, defined by the following regulations
portfolio [28]:
• quantitative – the need to comply with certain asset diversifi-

cation, aimed at channeling funds in accordance with the
intentions of the politics (the advantage of these regulations
lies in their easy estimation, introduction and comparability,
while the investment opportunities of business organizations
are limited),

• prudent investment – decree introduced a certain way of man-
agement’s insurance ensures relative freedom to choose how
to invest. The depending on predetermined regulate insur-
ance companies may change the investment strategies and
decide on the scale of the risks involved.

These two elements are the extreme conditions, but in most
cases the legal regulation is between boundary ones. The Euro-
pean Union is dominated by the financial constraints, while in
the United Kingdom and the United States preferred a focus on
prudent investing, but the degree of risk insurance assets, the
net position of insurance in relation to GDP or control system
represents a potential variables included in the models of
growth. As the activities of insurers are subjected to a regula-
tions and accounting, the results derived from the study of that
sector may not be representative. The net position is reflected
in the rate of «economic freedom», offered by insurance com-
panies, the economy as a whole and, regardless of the difficul-
ty of measuring seems to be a recognition between economic
growth and during the depression and crisis. In theoretical
terms, the insurance sector activity significantly affects the eco-
nomic stability and growth, in practical terms, however, show
that the impact is not so simple. Several studies based dedi-
cated insurance – increased just been attempts to create a
framework plan and shown only the negative aspects of that
transformation can take place with the insurance sector to the
economy [29], insurance or linked to specific product lines
based on statistical analysis. 

Conclusions. The strength of links between the insurance
sector and economic growth is no static. As the relationship
between the activities of banks, capital markets and economic
growth varies with the level of economic development. The rela-
tionship also applies to operating and financing activities as
examples of insurance. Weave between financial institutions is
significant and specialized investment and international com-
mon and acceptable. The potential impact of insurance on eco-
nomic growth is higher than in developing countries, where the
insurance industry is generally perceived positively, so that
GDP per capita seems to be the primary factor in determining
the efficiency of the insurance sector in relation to the rate of
return and inflation, in addition to demographic factors and
social sciences. However, the amount of the insurance premi-
um in the context of the needs of the market, it is not seen as
inversely proportional. In most jobs, insurance is defined as a
good higher-order dependent on the elasticity of demand in
lesser extent than the general.
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КОНТРОЛЛИНГ КАЧЕСТВА ЭНЕРГОРЕСУРСОВ КАК 
ЭЛЕМЕНТ ЭФФЕКТИВНОГО УПРАВЛЕНИЯ ПРЕДПРИЯТИЕМ 

Аннотация. В статье проанализированы последствия влияния энергоресурсов ненадлежащего качества на продук-
тивность производства и финансовые затраты промышленных предприятий. Предложена программа действий по осу-
ществлению контроллинга и оптимизации качества энергоресурсов на предприятии. В рамках каждого шага програм-
мы сформирована функциональная подсистема процедур на предприятии, которые предусматривают как
взаимодействие с поставщиками энергоресурсов (в рамках инспекционного и оперативного контроллинга), так и меро-
приятия внутри его подразделений.
Ключевые слова: управление предприятием, контроллинг, качество, мониторинг, энергоаудит, энергоресурс.

О. М. Маценко

кандидат економічних наук, доцент кафедри економіки та бізнес-адміністрування, Сумський державний університет
Д. М. Овчаренко

аспірант кафедри економіки та бізнес-адміністрування, Сумський державний університет, Україна
КОНТРОЛІНГ ЯКОСТІ ЕНЕРГОРЕСУРСІВ ЯК ЕЛЕМЕНТ ЕФЕКТИВНОГО УПРАВЛІННЯ ПІДПРИЄМСТВОМ

Анотація. У статті проаналізовано наслідки впливу енергоресурсів неналежної якості на продуктивність виробництва і
фінансові витрати промислових підприємств. Запропоновано програму дій щодо здійснення контролінгу та оптимізації
якості енергоресурсів на підприємстві. У рамках кожного кроку програми сформовано функціональну підсистему проце-
дур на підприємстві, що передбачають як взаємодію з постачальниками енергоресурсів (у рамках інспекційного й опе-
ративного контролінгу), так і заходи всередині його підрозділів.
Ключові слова: управління підприємством, контролінг, якість, моніторинг, енергоаудит, енергоресурс.
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THE QUALITY OF ENERGY RESOURCES CONTROLLING AS A PART OF EFFECTIVE ENTERPRISE MANAGEMENT

Abstract. Introduction. The economic condition of a company is largely determined by the efficient usage of the main industrial
energy resources. Energy savings, even within tenths of a percent via programs to optimize the energy efficiency of industrial enter-
prises, provide an opportunity to save considerable financial resources. Purpose is to justify the need of controlling the quality of
industrial enterprises energy resources as an element of increasing energy efficiency and the development of its implementation
program. Results. Reduction of equipment performance, quality of final products, cost overrun of energy resources, increase the
dynamics of depreciation and reduction of maintenance intervals in usage of poor quality of electricity, industrial water and natural
gas are identified. The program of energy resources quality controlling at an industrial enterprise is proposed. Quality of energy
resources monitoring and improving is performed by several steps: the internal audit, optimization the supply contracts, operative
controlling and the quality of energy resources monitoring, planning and implementation of measures to improve the quality of ener-
gy recourses. Each step of the program includes a subsystem of action between the units of the company and interaction with ener-
gy suppliers. Conclusion. Understanding the need of controlling the quality of energy resources by managers and implementation
of appropriate targeted programs in the future will significantly increase the competitiveness of industrial enterprises in the market.
Keywords: enterprise management; controlling; quality; monitoring; energy audit; energy resource.
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