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®OPMYBAHHA ONTUMANBHOIO IHBECTVII_._I,IVIHOFO NOPT®ENIO
CTPAXOBOI KOMIMAHII

AHomauis
Bemyn. QiaHcysaHHs1 eKOHOMIYHO20 3pocmaHHsA 8 YkpaiHi Habysae ece biblio20 3HaYeHHs. Y cyyacHux
ymoeax enobanisauii ma iHmeepauii exkoHomiYHUX npouecie difnbHICMb CMPaxosuKig K HEECMOpI8 88aXacmbCs
documb npusabiugoo, 0cobUBO KOMU 80HU NOCMAKMb Yy PO nocmayarbHUKie iHeecmuuiliHux pecypcie. Takox
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aKmyarnbHicmb Hanpamie onmumisauii iHeecmuuiliHo20 nopmebensi cmpaxosux KOMNaHili nosicHioembea documb
Oypxnueum po3gUMKoM Cmpaxo8o2o bi3Hecy, 3DiNbWEeHHAM KiTbKoCmi Cmpaxosukig, a makox 8npogadXKeHHIM
esponelickkux cmardapmig y cghepi cmpaxysaHHs.

Memodu. IHOekcHuli Memod Y. LLlapna, memod nobydosu echekmueHoz20 nopmeens I. Mapkosiya.

Pesynbmamu. CchopmogaHo onmumarnsHUll iHeecmuuyilHull nopmebernib UiHHUX nanepig 3 ypaxysaHHsM
iHOekcy ykpaiHcekoi hoHO080T Bipxi ma 3 nidguLeHUM pigHem O0XOOHOCT, OBMEXEHHAM CMyNeHs PUSUKY.

Mepcnekmusu. He3sgaxatoyu Ha cymmesull obcsie nybnikayiti 3 OocniOxeHHs: npobriem  po3sumky
iHeecmuuitiHoi dismbHOCMI cmMpaxosux KoMnaili ¢imid KoHcmamysamu eidcymHicmb pobim, npucesyeHux ouiHui
AKOCMI ynpaesiHHs iHeecmuyitiHoro isnbHICMI0 cmpaxogux KoMnawili 8 YkpaiHi 3 ypaxyeaHHam ocobrugocmel ix
0CHOBHO20 8UQY isinbHOCMI ma pelimuHay Ha 8iMmYU3HSHOMY CMPaxo8oMy PUHKY.

Kntoyoei cnoea: cmpaxoea KomnaHis, iHeecmuuitiHa OisnbHicmb, nopmegpenb akuill, iHOekc yKkpaiHcbkoi
6ipxi, pusuk, 00X00HiCMb.

Beryn. EdbekTvBHE ynpaBniHHA akTMBamu MOBMHHE 3abe3neunTu CTpaxoBukaMm (iHaHCOBY
HapiMHICTb, MOXMMBICTb BMKOHYBATW CTpaxoBi 3000B'A3aHHS Yy BMMAAKy HEJOCTATHOCTI CTPaXOBMX
pe3epBiB, OTPUMYBATW iHBECTUL|iAHMIA NPUOYTOK Ta MOBIiNi3yBaT pecypcyu A1 HapOLLyBaHHS BMACHOrO
kanitanmy. Y 3B'Si3Ky 3 UMM MOCTaE HaranbHa notpeba y po3LUMpeHHi NpaKTUYHUX peKOMeHAaLin Loao
(hopMyBaHHS ONTUMANbLHOI CTPYKTYPU aKTUBIB CTPAXOBOI KOMMaHIi, 30kpeMa iHBECTULLIMHOro nopTdento, 3
Ornsay Ha [JOTPUMAHHS  NPUHUMNIB  ePeKTUBHOrO  YNpaBMiHHA  HUMM, MIOBMILEHHS  HAYKOBOI
0BrpYHTOBAHOCTI NPUIHATTS (hiHAHCOBKX PillieHb B YMOBax HECTabiNbHOCTI Ta pu3uKy Y Mepios, pO3BUTKY
PUHKOBOI EKOHOMIKM.

AHani3 ocTaHHiX AocnipkeHb Ta ny6nikauin. [Mpobnemu opMyBaHHS HBECTULIMHOMO
nopTcens LiHHMX nanepis Oyno BinoOpaxeHo B NpaLsix Takux 3axigHuX ekoHomicTis, sik M. Tpybepa [8],
E. EntoHa [8], I. Mapkosiya [1], Y. Wapna [7] Ta iHwwux. MMpobnemu iHBECTULiAHOI HisnbHOCTI Ta
(hopMyBaHHSA  iHBECTULIHOTO MOPTCENS CTPAaXOBUMM KOMMAHIIMM  BUCBITNEHI B poboTax Takwx
3apybixHNX Ta BiTUM3HAHWX yueHnx: |. Bepwapcska [1], H. Hikynita [3], B. Oniituk [4], H. Tkauerko [6] Ta
iHLLIMX.

Meta. HeoOxigHO Big3HAuUMTM, LIO MUTAHHS ONTMMI3allii IHBECTULAHOI AiSNBHOCTI CTPaXOBWX
KOMMNaHiit € He JOCTaTHLO AOCHIAXEHUMU B HAYKOBIl niTepaTypi, a Ti OCRigXeHHs, Ae po3rnsaanues L
npobnemu, Oynu HeLOCTATHLO MOBHUMM i HE BPaxoByBanu 0cOBNMMBOCTI (DOPMYyBaHHS iHBECTULIAHOIO
nopTens CTpaxoBUMK KOMNAHIAMM B YkpaiHi. TOMy, METOK AOCMIIKEHHS € BU3HAYEHHS 0COBNMBOCTE
(popMyBaHHS IHBECTULIHOrO MOPTENns CTpaxoBUX KOMMaHi Ta 1oro onTumisalii Ans ycnilwHoro
PO3BUTKY Ha BITYN3HSHOMY PUHKY.

Metogonoria gocnigkeHHs. [N OOCATHEHHS METW OOCMiMKEeHHS 3acTOCOBAHO iHAEKCHWIA
metog Y. Wapna Ta meTog nobynosm edextuaHoro noptdrens . Mapkosiua.

PesynbTatu. pobnema, 3 sKoK CTUKaeTbcs Oyab-Akuil NopTdentHuiA iHBeCTop, Le npobrema
BuOOpYy MeTody ynpaBriHHA nopTdenem. ICHye Kinbka MeTOAIB yNpaBmiHHA nopTdenem, sk npasumo,
BOHU JiNATbCA Ha [1Ba BUAM: aKTUBHE | NacuBHe ynpasniHHs nopTdenem. MeTa nopTdensHOro kepyr4oro
CKNACTW HaibinbLL 3axuMLLeHnit nopTdenb Bif PUHKOBMX PU3MKIB. FAK NpaBuUMo, MEHemKEp HaMaraeTbCs
CcKnacTu iHBECTMLiHMIA nopTdenb, NpubyTKOBICTb AKOrO sikomora Brvkye Bignosigana 6 NpubyTKOBOCTI
PWHKOBOTO iHAEKCY. PUHKOBMIA iHOEKC BKItoYae B cebe 3BaxeHUn Habip pi3HMX akLuiit. [HOEKC YKpaiHCbKOI
Bipxi (UX) [5] Bkntoyae B cebe Bu3HayeHHst BapTocTi 10 aKuii pi3HOMAHITHUX 33 CEepo0 AisNbHOCTI
nignpuemcTs.

Byab-akuiz iHBECTOp, i CTpaxoBa KOMMaHi y TOMY YWCTi, 3aBXau OOMEXEHMIA IHBECTULMHNX
pecypcax. A TOMy, Npu [OTPUMaHHi NAcMBHOI CXeMW YNpaBniHHA MNOPT(ENEM YacTO BUHUKAE
HeoDXigHICTb CKMacTyh iHBECTULAHWI NOPTENb 3 MEHLLOT KiNbKOCTI aKLjii, WO BKITOYAKTLCA 4O iHAEKCY,
ane npv LbOMY BiH MOBMHEH BigMOBIZATW PIBHIO PUHKOBOI MpuOYTKOBOCTI. NS LbOro SIK MpaBwIo,
BMKOPUCTOBYIOTb iHAEKCHUIA MeTog Y. LWapna [7]. Came Ha OCHOBI faHOTO METOZY MOXMMBO BU3HAYNTH,
SIKy MaCOBY 4aCTKy KOXHOTO (piHaHCOBOTO IHCTPYMEHTY HEOOXIAHO MaTL B 3aranbHOMY 00Cs3i CknageHoro
iHBECTULiHOrO NOpTeEns, WO BiANOBILAE PUHKOBOMY iHIEKCY.
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3asBuyai (hopMyBaHHsI Takoro iHBECTWLIAHOrO MOPThens NouMHaeTbes 3 BuOOpY (hiHaHCOBMX
iHCTpyMeHTiB. CchopMyeMO iHBECTULAHMIA MOPTEnb 3 YOTUPLOX aKuii, WO BXOAATb A0 iHAEKCHOI
KOp3MHW YKpaiHCbKOi choHaoBoi Gipxi [5]. s pospaxyHky 6yno obpaHo akuii Takux nignpuemcts, sk MK
AsoscTanb (AZST), PaicdainzeH bank Asanb (BAVL), Motop Ciy (MSICH) Ta JoH6aceHepro (DOEN).
Po3paxyHoK NpoBOAMBCA Ha OCHOBI [aHUX LiHW 3aKpUTTS aKTMBIB BULLEHaBEAEHUX NianpueMcTB Ta
ingekcy UX (ysarambHeHO Ha OCHOBI AaHuX 3 OdiLiiHOro cawTy ykpaiHcbkoi Gipxi (ccunka)) 3a 31
OipxoBui aeHb: 3 24 rpyaHs no 8 ciuHsa 2015-2016 pp. lMepwmm KpokoMm ans po3paxyHky € Bigbip Ta
y3ararnbHEHHS NEPBICHUX AaHMX, WO NPeAcTaBneHo B Tabn. 1.

MMicnsa pospaxyHKy OTPUMYEMO 3HAYEHHS MAacOBMX 4YacTOK KOXHOI aKuii B iHBECTULIHOMY
nopTdeni Ta BapTiCTb NOPTENs Ha KOXHOMY nepiofi.

Tabnuys 1
IvHawmika ingekciB ykpaiHcbKkoi doHA0BOI Bipxi*
. IHOekc ykpaiHcbkoi Bipxi
Mepion AZST DOEN MSICH BAVL UX

24.12.2015 0,685 40,4434 1768 0,1524 1035,49
25.12.2015 0,679 39,477 1721 0,1497 1013,47
28.12.2015 0,678 39,28 1687,5 0,1539 1011,57
28.12.2015 0,6702 38,77 1672 0,1546 1005,35
30.12.2015 0,672 38,585 1622 0,16 992,41
31.12.2015 0,69 39,536 1616,376 0,1616 1019,72
04.01.2016 0,728 41,38 1705,667 0,1765 1077,77

E 05.01.2016 0,748 415 1703 0,1728 1076,21
= 06.01.2016 0,74 40,85 1685,3 0,1675 1064,36
08.01.2016 0,736 41,833 1707 0,1703 1081,84
11.01.2016 0,7106 40,766 1698 0,1677 1056,4
12.01.2016 0,72 42,6868 1752 0,1709 1086,3
13.01.2016 0,724 43,09 1844,667 0,1703 1098,41
14.01.2016 0,76 44,2834 1898 0,173 1131,52
15.01.2016 0,784 46,02 1956,286 0,172 1163,55

*[Ixepeno: cchopMogaHO asmopamu Ha OCHO8i [5]
MacoBi YacTku aKLii y BincoTkax HaBeaeHo B Tabn. 2.
Tabnuys 2
YacTku akuin B iHBeCTMLjiiHOMY nopTdeni CTpaxoBoi KOMNaHii
3 ypaxyBaHHs iHgeKcy ykpaiHCbKoi bipxi 3a kpuTepieM onTUManbHoCTi*
Axuis AZST DOEN MSICH BAVL
Yactka, % 0 38,2 60,5 0,13

*[Ixepeno: po3paxosaHo agmopamu

Ak mMoxemo nobaunti 3 Tabn. 2, akuii MK Asosctanb He GymyTb BKMHOYEHI 4O OTPUMAHOIO
iHBECTUL|IHOTO NOPTdENs, Tak Ik MacoBa YacTka 4aHoro akTuey AopiBHIoE Hynt. Akwo MAT "Crpaxosa
rpyna "TAC" mae Hamip iHBECTYBaTW Ha AaHOMy €Tani B LiHHi manepu cymy B poamipi 100 TuC. rpH., TO
MatuM po3paxoBaHi MOKA3HWKM YaCTOK, MOXEMO 3HAWTH, SIKY KiNTbKICTb KOXHIX aKLjin HeoDXigHO npuabaTty
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Ona (hopMyBaHHs iHBECTULLIAHOrO NopTens 3 cepefHbOPUHKOBOK AoXigHicTIo. B akocTi LiHW akuii
BMKOPMCTOBYEMO LiiHY 3a OCTaHHiii YacoBuii nepiog, 10610 3a 08.01.2016 p. Po3spaxoBaHa KinbKicTb
KOXXHOI aKLii B iHBECTWLitHOMY nopTdeni HaBefeHa B Tabn. 3.
Tabnuys 3
Kinbkictb akuiji y chopmoBaHOMy iHBeCTULiIHOMY nopTdieni CTPaxoBoi KOMNaHii
MAT «CrtpaxoBa rpyna «TAC»*

Axuis Yactka, % YacTka, rpH LliHa akuii KinbKicTb akujiin
AZST 0 0 0,693 0
DOEN 38,22% 38205,3 41,33 926
MSICH 60,52% 60507,78 1731 35
BAVL 1,28% 1287,04 0,1848 6967

*[Ixepeno: po3paxosaHo agmopamu

Ak 6aummo 3 Tabn. 3, ans HopMyBaHHS 334aHOO IHBECTULIMHOTO MOpT(ENs CTPaXOBil KoMNaHii
HeobxigHo Gyne npupbat 926 akyii nignpuemctea «[loHbaceHepro», 35 akuin «Motop Ciu» Ta 6967
aKuin baHky «PanddarnaeH bank Aanb».

TakuM YMHOM, BUKOPUCTOBYHOUM iHAeKCHMIA MeTog Y. Wapna, MAT "Ctpaxosa rpyna "TAC" moxe
chopMyBaTH IHBECTULiMHUI NOPTEND 3 AEKiNbKOX aKLii, LU0 BXOAATb A0 iHAEKCHOI KOP3UHW YKPaTHCHKOT
thoHzoBOi Bipxi, siknin Gye NOBHICTIO BiANOBIAATW PUHKOBIN AOXIAHOCTI. POpMyBaHHS 4aHOrO MOPTdhento
Oyne HambinbLL paLlioHanbHAM, Came B YMOBAX 3aranbHOr0 3pOCTaHHs YKPaiHChKOi eKOHOMIKK. Amke B
TakoMy BWNAZKy, SIK NpaBuno, GipoBWI iHOEKC AEMOHCTPYE MOCTiAHE 3pOCTaHHSA i SIK Hacnigok —
ctabinbHy poxigHictb. ToBTo, MOAIOHWA iHBECTULiIHWIA NOpTdenb 3haTeH NPUHECTV LOAATKOBUIA
NpuOYTOK CTPAXOBMKY i Npu LibOMY 36inbLunTy piBeHb AnBepcudikaLii CTpaxoBuX pe3epBiB.

®opMyBaHHs IHBECTULIHOTO NOpTEens 3 akwii yKpaiHCHKUX KOMMaHii He 3aBxau BinOyBaeTbCs
3a CnpusiTimBKX 00CTaBKH. EKOHOMiKa pO3BMBAETLCS LMKMIYHO, @ TOMY (DOpMyBaHHS iHBECTULLAHOMO
nopTdens, Lo BiANOBiAAE PUHKOBIN JOXIOHOCTI HE 3aBXAW MOXe NPUHECTU OYiKyBaHWI pe3ynbTarT.

Mpn TeHOEeHUii [0 3HWKEHHs 3aranbHoOro  GipKOBOTO  iHAEKCY, nacvBHe (HOPMYBAHHS
iHBECTUL}iIHOrO NOPTCENS 3 PUHKOBOK [JOXIAHICTIO He € paujioHanbHUM. Tomy Tpeba cnmpaTics Ha iHLLi,
BinbLL aKTUBHI METOAW, L0 3MOXYTb 3a0€3NeyUnTI B HEMOCTIHNX YMOBaX He TiNbK1 AMBEPCUGIKOBAHICTb
iHBECTULiiHOTO nopTdenst, a e i poxigHicTb. OpHMM 3 OCHOBHMX MeTOZiB MoBynoBM edeKTUBHOMO
nopTcens B JaHomy Bunaaky € metog Iappi Mapkosiua [1].

MOHATTS eEKTUBHOTO iHBECTULHOrO NOpTdENs, 3rigHO 3 LE TEOpielo BU3HAYAETLCS TaKUM
nopTdpenemM LiHHWMX nanepis, WO NpW 3afaHid HOpMi JOXIOHOCTI AEMOHCTPYE HAWMEHLLMIA NOKa3HMK
pu3uKoBaHOCTI. Y cTaHaapTHin moaeni Mappi Mapkosila fonycTUMUMMK € TiNbKA iHBECTULiMHI NOpTeEni
6e3 kopoTkux noauuin (6e3 npogaxy), To6To NopTdens cknagaeTses Tinbku 3 KynneHux akuin. Mpote, Bce
X, Binbll eeKTMBHUM pilueHHsM s cTpaxoBoi komnawii "CtpaxoBa rpyna "TAC" € copmyBaHHs
iHBECTUUiAHOrO NopTdens, O BKOYAE, SIK QOB TaK i KOPOTK No3uLii. 3 Ljieto MeTOt0, LiiNIKOM AOPEYHUM
Oyne BukopucTaHHs meTogy XyaHra — JliTueHbeprepa [8], Tak sk, BiH He Mae 0OMEXeHb, LIOAO KOPOTKMX
MO3WNLiM i He € CKNaaHUM Y BUKOPUCTaHHI.

PospaxyHok edekTvBHOro noptdrens Oyae npoBedeHO Ha OCHOBI AaHWX 3a KOXeH OipxoBui
AeHb 2015 poKy Mo BCiM aKwisim, L0 BKIIOYAKTCA B HOEKCHY KOp3WHY YKpaiHCbKOi PoHA0BOI Bipxi [5].
TakuM 4nMHOM, 3a BMpaxyBaHHAM Hepoboumx aHiB, 2015 pik HapaxoBye 247 nepiogiB. TakoX Ha LbOMY
eTani BU3HAYatoTbCA MOKA3HMKKM PU3NKY. 3rigHO 4aHOi Teopii, CTyMiHb pU3nKy (hiHAHCOBOTO IHCTPYMEHTY
BM3HAYAETLCA CTAHAAPTHNM BiZXUIEHHSIM MOKA3HWKIB EHHOT NPUBYTKOBOCTI.

TakuM YnHOM, Ha nepLuioMy eTani GopMyBaHHs €GHEKTUBHOTO iHBECTULiAHOTO mopTdiens, Byno
PO3paxoBaHO MOKA3HMKK PIBHS PU3NKY Ta OuikyBaHOi NpubyTKOBOCTI MO KOXHIM akuii. BoHn npeactaBnei
B Tabn. 4.
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Ak moxemo 6aunTn 3 Tabn. 4, Ha gaHomy etani, 63 ypaxyBaHHS pU3MKy, TifbKu Y4OTUPKM aKuii
iHAEKCHOT KOP3WHU MaIoTb MO3UTMBHUIA MOKA3HWK OYiKyBaHOI NPMBYTKOBOCTI.

Tabnuys 4

OuikyBaHa npnbyTKOBICTb Ta pU3MK (hiHAHCOBMX IHCTPYMEHTIB Yy iHBECTULiHOMY nopTdeni

CTPaxoBOi KOMNaHii*

Axujis OuikyaHa npubyTKOBICTb Pu3uk
AZST -0,04% 1,44%
BAVL 0,14% 1,97%
DOEN 0,13% 2,03%
MSICH -0,0% 1,47%
UNAF 0,04% 4,37%
ALMK -0,14% 1,47%
AVDK -0,04% 1,53%
CEEN -0,22% 1,96%
ENMZ -0,08% 1,25%
USCB 0,19% 2,65%

*[Ixepeno: po3paxosaHo agmopamu

P03anOBaHi NOKa3HUKN MaCoOBUX YaCTOK KOXHOro d)iHaHCOBOFO iHCprMeHTy HaBedeHo B Tabn. 5.

Tabnuys 5

YacTku akuin B iHBeCTULiMHOMY nopTdeni 3a 3agaHoro piBHA JOXOAHOCTI 3 ypaxyBaHHAM

CTYMEHI0 PU3NKY

Axuis YacTka akuii y iHBecTULiHOMY nopTdeni CTpaxoBoi KoMNaHii
AZST 24.,88%
BAVL 26,42%
DOEN 15,64%
MSICH 30,26%
UNAF -1,71%
ALMK -24,41%
AVDK 10,53%
CEEN -27,42%
ENMZ 32,58%
USCB 13,22%

Akwo cTpaxosa komnaisa MAT "Ctpaxosa rpyna "TAC" iHBeCTye 3i CBOIX BiNlbHUX CTpPaxoBuX
pe3epBiB 1 MNH rpH., TO, W00 cdopmyBaTM edeKTUBHUA HBECTULAHMIA NOPTEnb, CTPaxoBUKY
HeobXigHO po3noginuTy 06CAr HasiBHUX KOLLTIB 3@ pO3paxoBaHUMK YacTkamu. BukopucToBytoumM AaHi npo
OCTaHHIO LliHy KOXHOI aKuji, € MOXIMBICTb po3paxyBaTi HeoOXigHY KiNbKICTb KOXHWUX aKLiin. Po3paxyHok
iHBECTULiHOTO NOpTens 3a 3aaHuM piBHEM JOXOAHOCTI 3 ypaxyBaHHAM CTYMeHs pusuky, BapTicTio 1
MITH TPH HaBeZeHo B Tabn. 7.

Ak Gaummo 3 Tabn. 7, eeKTMBHMIA IHBECTWLiMHWA nNOpTens CTpaxoBoi kommaHii byge
CKNagaTucs 3 7 JOBrUX Ta 3 KOPOTKUX NO3ULLiiA.
BucHoBKM i nepcnekTUBW. TakuM YMHOM, 3 [OMOMOrOK Teopii eeKTUBHOMO iHBECTULHOrO
noptcpens lappi Mapkosiua 6yno cdopMoBaHO ONTUMAnbHWUIA iHBECTULAHMIA nopTdenb. IMpu Lbomy
BMKOpUCTOBYBaBCs MeTof XyaHra JliTueHbeprepa, skwin go3sonsie nobyayeat mMogenb (hopMyBaHHS
iHBECTMUiNHOrO NOpTdhens, Lo BKNOYAE, SK A0Br, TaK i KOPOTKi NO3uLii.
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Tabnuus 7
Po3paxyHoK KinbKocTi aKLjii Ta ix nosuuii
Akuis | “Yactka B noptcpeni, % YacTka B nopTcheni, rpH OcTaHHs LiHa KinbKicTb aKLii MNoaunuis
AZST 24,88% 24894,43 0,68 37157 Long
BAVL 26,42% 26407,78 0,1136 232669 Long
DOEN 15,64% 15625,11 27,55 568 Long
MSICH 30,26% 30252,64 1817,7274 18 Long
UNAF -1,71% -1699,47 108,6 -17 Short
ALMK -24,41% -24400,97 0,0392 -624067 Short
AVDK 10,53% 10523,55 2,97 3556 Long
CEEN -27,42% -27407,11 4,769 5749 Short
ENMZ 32,58% 32593,69 32,2 1016 Long
USCB 13,22% 13210,36 0,1876 70456 Long

CrpaxoBa komnaHisi AT "CtpaxoBa rpyna "TAC", BWKOPWUCTOBYIOYM [aHWA METOL MOXeE
chopMyBaTH IHBECTULNHMIA NOPTEND LIiHHUX NanepiB 3 NABULLEHUM PIBHEM JOXOAHOCTI 3 ypaxyBaHHSM
CTYMeHs puanKy. 3anponoHoBaHa MEeTOAMKa B NEPCMEKTWBI [O3BOMMTb CTPaxoBWMKY 3Binbmti obcsr
npubyTKY Bif 3aranbHoi AisnbHOCTI Ta 3abeaneumTs OinbLunid piBeHb AnBepcudikaLii CTpaxoBux pe3epsiB.

Cnu1cok BUKOPUCTaHNX Axepen

1.Bepwapnckka, . M. Mogenbs Mapkosia sik ocHoBa nobyzoBu anroputmy hopMyBaHHsS eEeKTUBHOTO
iHBecTuLiHoro noptdpenst [Tekct] / I. M. bepwaackka /| Akapemivnmii ornsg. — 2010. — Ne 2 (33). — C. 75-79.

2.Hectepoa, [1. C. Lnaxu ontumisauii iHBECTWLiiHOTO nopThenss cTpaxoBoi komnaHii [Tekct] /
[.C.Hectepora // EkoHomika Ta fepxasa. — 2015. — Ne 3. — C. 138-141.

3.Hikynita, H.H. IHBecTuUiliHa noniTuka B cTpaxoBux opraHisayisx [Tekct] / H. H. Hikynita, C.B. bepesiHa. —
M.:tOHNTW-OAHA, 2013. - 511 c.

4.0ninnnk, B. M. TecTyBaHHs rinote3n "puank-goxigHiCT" npu nobyaosi onNTMMAnsHOro iHBECTULIHOTO
nopTchens ctpaxoBoi komnaii [Texct] / B. M. OniitHuk, B.B. PoeHko // EkoHomiuHuiA chopym. — 2015. — Ne 1. — C. 218-
225.

5. OdpiuliiHuir cairT ykpaiHcbkoi hoHaoBoi Bipxi [EnekTpoHHui pecypc] / Pexxiim goctyny: http://ukrse.com.ua/

6. TkaueHko, H.B. IHBeCTULjjiiHa JisnbHICTb CTPaxoBKX KOMMaHil: aBToped. AUC. HA 300Dy TTS HayK. CTyneHs
kaHg. ekoH. Hayk: cney. 08.04.01 "Tpowi, ciHaHcy i kpegut" / H.B. TkaueHko ; HAH YkpaiHu. IH-T €KoH.
nporHosyBaHHs. — K. — 2004. - 20 c.

7.Wapn, Y. WHBecTuumm [Tekct] /Y. Wapn : nep. ¢ anmn. I'. Anekcangepa — M. : MIHOPA-M, 1998. - 1028 c.

8.Elton E. J. Modern Portfolio Theory and Investment Analysis / E. J. Elton,Gruber M. J. — Chichester :
John Wiley & Sons, 1995. — P. 276.

Ostapenko Victoria
PhD (Ekon.), Instructor
Department of Management of Financial Services
Simon Kuznets Kharkiv National University of Economics
Kharkiv, Ukraine
E-mail: viktoria.ostapenko@m.hneu.edu.ua
Kipa Nikita
Graduate student
Simon Kuznets Kharkiv National University of Economics
Kharkiv, Ukraine
E-mail: nikitakipa@rambler.ru

OPTIMAL INVESTMENT PORTFOLIO FORMATION OF AN INSURANCE COMPANY

140

—~
| —



EKOHOMIYHMA INCKYPC THE ECONOMIC DISCOURSE
MixHapoOHuti Haykosull XypHan International scientific journal
Bunyck 2. 2016 Issue 2. 2016

Abstract

Introduction. Financing of economic growth in Ukraine becomes more important. The activities of insurers
as investors is considered very attractive, especially when they appear as providers of investment resources in the
current context of the economic processes globalization and integration. Relevance directions of the insurance
companies investment portfolio optimization explained quite rapid development of insurance business, increasing the
number of insurers, as well as the introduction of European standards in the field of insurance.

Methods. W. Sharpe’s index method, H. Markowitz's method of effective portfolio.

Results. Optimal investment portfolio formed based index Ukrainian Stock Exchange and with high levels of
return limitation degree of risk.

Discussion. We should note the lack of works devoted to assessing the quality of investment activity of
insurance companies in Ukraine, taking into account the characteristics of their main activity and the ranking in the
domestic insurance market despite the substantial volume of publications research development investment of
insurance companies.

Keywords: insurance company, investment portfolio shares Ukrainian Stock Exchange index, risk, rate of
return.
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