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EKOHOMIKO-MATEMATHYHE MOJEJIOBAHHSA OIIHKU PU3UKY
AHTUKPHU30BOI AIJIBHOCTI

BukopucraHHs ~ eKOHOMIKO-MAaTeMaTHYHHX  MOJENICH  aHTHKPH30BOTO
VIOpaBIiHHSA CTPaxOBHKIB Mae 3a0e3medyBaTd IiIBUIICHHS e()EeKTUBHOCTI
YIPaBIiHCHKHUX PIllleHh MUITXOM 3a0e3leueHHs pejieBaHTHOW iH(opMariiero mpo
CTaH KOMIIaHii, a TaKOX MOXJMBI YMHHHKH PO3BUTKY KpH30BUX siBHl. Lle
MOXIJMBO 3a paxyHOK ()iHAHCOBOTO IUIAHYBaHHA Ta TPOTHO3YBAHHSA, IO
JIO3BOJIIIOTh BUSIBUTH TIEpIIi CUMITOMU KpPHU3M Ta BXUTH HEOOXiTHI 3aXOJIu.
3Bakaroun Ha I, 3 METOI0 IIJBHIICHHA €(QEeKTUBHOCTI aHTHKPH30BOTO
YIOpaBIiHHSA, IOUIJBHO 3IiMCHIOBATH MPOTHO3YBaHHSA IMOKA3HHUKIB aHTHKPH30BOI
TSUTEHOCTI Ha OCHOBI iMiTamidHOTO MojemoBaHHs. Lleit Meron o0'emnye aHami3
YYTJIMBOCTI 1 aHaJII3 PO3MOALTY HMOBIpHOCTEH BXITHUX 3MIHHHUX.
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Bukopucranns MeTony nependayae KibKa €TariB: a) BU3HAYA€THCS MOJIENb
abo anroputMm, sIKi B HaWOLIBLIIA Mipi BiOOpaXylOTh HMOBEIIHKY JOCIIIKYBaHOT
crcteMu; 0) MOZIENb TECTYEThCS KiIbKa pa3iB, BUKOPUCTOBYIOYH BUIIAJIKOBI YHCIIA,
mo0 OTpUMATH BHXIJHI AaHI Monesi (3HA4eHHS BXIJHHX JaHUX OepyTbcs 3
BIMOBITHUX  PO3MONLUTIB  HMOBIPHOCTI,  SKi  BimoOpa)karOTh  XapakTep
HEBU3HAUCHOCTI IMapaMeTpiB); ¢) MOAETH MPOPAXOBYETHCS BEIHMKY KIIBKICTH pa3iB
3 PpI3HUMH BXiZHAMH HaHUMH [ OTPUMAaHHS CYKYIMHOCTI pe3yJbTaTiB.
Po3paxoBaHi maHi 3aCTOCOBYIOTBCS IS IIOOYAOBH IIUTBHOCTI PO3IMOTY BETHYNH
1 KoedilieHTy 31 CBOIM BIIaCHAM MAaTEeMATHYHWM OYiKYBaHHSIM 1 CTaHIAPTHUM
BIIXWJIEHHSIM.

BusnadyeHo, 1m0 HaWOLTBII MPOTHO30BAHUMH € TaKi MOKAa3HUKH CTPaXOBOi
KOMITaHii SIK pPO3Mip BIACHOTO KalliTaly, BapTiCTh OOOPOTHHMX aKTHBIB Ta
3arayibHUX (PIHAHCOBUX pecypciB. BpaxoByrouu B3a€MO3B A3KH MOKA3HUKIB MOXKHA
CIPOTHO3YBaTH OOCSATM CTPAXOBHX pE3EPBIB Ta IUIATEXKIB, a TAKOXK YHCTUH
npuOyTOK Ta TMOKa3HUK NPOTHO3y OaHKpyTcTBa. bBylno BHUIINIEHO KIFOYOBI
napaMeTpy JUIsl aHTHKPH30BOTO yIpaBiiHHS: BiacHuil kamitan (BK); crpaxosi
pesepBu (CP); oGoporni aktuBu (OA); 3aranpHi (inaHcoBi pecypcu (3DP);
nmotouHi 3000B’s13aHHsA (I13);cTpaxoBi mmarexi (CII); wmermit mpudyrox (UII);
koedimieHT nmporao3y 6ankpyrcrsa (KIIb = (OA-I13)/3DP)).

Buxomsun 31 cratuctnuanx gaHux gisiibHOocTi AKB  «Apcbhbank»
npotsirom 2013-2017 pp. Oyno Bu3HAUYeHO MiHIMalbHI Ta MaKCHMaJbHI MeEXi
BUXIZIHUX TapaMeTpiB. 3a nonomoroio cepeaosuiia Excel BuOpano Bumamaxosi
3HAYEHHs JUIs KOXKHOI HEeBH3HAYeHOI 3MIHHOI, SIKI 3aCHOBaHI Ha IMOBIPHICHOMY
PO3IOIiI Ta 3aCTOCOBaHI /Il BU3HAYEHHSI pe3yJbTaTUBHUX MOKa3HUKIB. Jls miei
MeTH Oy/nM BHKOpHCTaHI Oe3nepepBHI PO3MOALIM, sKi OyJiu 3aJaHi HEBEIUKOIO
KIJIBKICTIO TapamMeTpiB, a caMe CepelJHIM 3HAuYeHHSM, BIAXWICHHSIM Ta
KoedimienToM Bapiaiiii. 3a pe3yJbTaTaMu aHamizy c)OPMOBAHO B3a€EMO3B SI30K MiXK
BUXIZIHUMH Ta pE3yJbTaTUBHUMH IIOKa3HHKAMH Ta BHUKOHAHO MPOLELYPY
iMiTamifHOTO MonemoBanHs 500 cueHapiiB MeTogoM Morte-Kapio.

3a pe3ynpTaTaMH IMITAmiHHOTO MOJENIOBaHHS IOUIIBHO IOOYAYyBaTH TpHU
CICHapil: TECHMICTHYHHI, ONTUMICTHYHHN 1 HailimoBipHimmiA. [loOymoBa
MECUMICTUYHOTO CIEHApil0 TOB'SI3aHO 3 TMOTIPIIEHHSAM 3HA4YeHb 3MIHHHUX
mapamMeTpiB Ha OCHOBI TemmiB mpupocty 3a 2013-2017 pp., onTEMiCTHYHOTO—31
30IMBIICHHSAM IIOKAa3HUKIB, a HAHMMOBIPHIMIMHA—3 pe3yJbTaTaMu iMiTamii.
CueHapHUI MiAXiA 10 IUTAHYBaHHSA HapameTpiB aHTHKpu3oBoro ynpanimiaHi AKB
«ApcbhaHk».

3a maHUMH TPOBENEHOTO aHali3y MAEMO BapiaHTH PO3BHUTKY MisUTBHOCTI
AKB «Apcbaak», sKki [IO3BOJSIIOTH TIONEPEAWTH HACTAHHS HECIPHUATIMBHX
CUTYyalli Ta BUHUKHEHHS KpW3W y Kommadii. Lle mae 3Mory B4acHO KOpUTYBaTH
IporpaMy aHTHKPHU30BOTO YHPABIIHHA Ta PO3POOIATH TNPEBEHTHUBHI 3aXO0IU
3anobiraHHs OaHKpyTCTBa. 30KpeMa, MOXKEMO 3a3HAYMTH, II0 CTPaxoBa KOMITAaHIsA
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Ma€ pe3epBH A0 30UIBLICHHS YUCTOrO NPUOYTKY Ta 3pOCTaHHS Koe(illieHTY
MPOTHO3Y OAHKPYTCTBA, OCKIJIBKU HABITH MPH MECUMICTUYHOMY CIICHAPIl 3HAUCHHS
KOe(IliEHTY 3HaXOAUTh B NMPUHHATHUX MEXaX. 3 METOI0 BU3HAYECHHS TEHJICHIIT
MOKa3HUKa €(eKTUBHOCTI aHTUKPU30BOI JiSJIBHOCTI JOLUIBHO 3aCTOCYBAaTH METO[
excTpamnossinii TpeHay. MeTon 3acHOBaHMH Ha CTATHCTHYHOMY CIOCTEPEXEHHI
TUHAMIKH TTOKa3HUKA, BU3HAUCHHI TEHIICHII HOTO PO3BUTKY 1 MPOJOBXKEHHI i€l
TeHAeHIIl ans MaiOyTHporo mepioxy. Ilpm TakoMmy miaxoni A0 MpPOTHO3YBaHHS
nepeadadaeThes, MO PO3Mip NMOKa3HMKA, IO XapaKTepu3ye SBHIIE, (HOPMYETHCA
mif BIIMBOM 0araTbOX YMHHHKIB, NPH LOMY HE INPEACTaBIIETHCS MOXKIHBAM
BUAUTUTH TOPi3HO X BIUIMB. Y 3BSI3KY 3 IIMM XiJ PO3BHTKY IIOB'SI3YETHCS HE 3
Oyab-KMMH KOHKPETHHUMH (DaKTopamH, a 3 TUIHHOM dacy. s Bubopy HeoOximHO1
(GyHKIIT TOIIIbHO BU3HAYUTH PIBHSHHS TPEHIY Ta CTYIIHb alipOKCHMAIii KOKHOT
3 HUX JI0 IMHaMIiK1 KOe]ili€HTy NpOrHOo3y OaHKPYTCTBA.

Baunmo, mo HalOLNbIIKI piBeHb ampoKkcHMalii Hajae IOJIiHOMIiajdbHA
¢ynkuis  uwerBeproro crynens (R2=0,7337), mo Bkadye Ha HaWTOuHilIe
BITOOpaKCHHS TEHJACHINT 3MIHM IMOKa3HHWKa MPOrHO3y OaHKpyTcTBa. ToMmy, 3a
3aKOHaMH CTeNeHeBOl perpecii KoedimieHTy MpOrHO3y OaHKPYTCTBA, BHSBICHO
MPOTHO3HY TEH/CHIII0 €()EeKTUBHOTO aHTUKPHU30BOTO yIIPABIiHHSL.

3a pesynpraTaMu METOAY iMiTamiitHoro mozemoBaHHsS Monte-Kapio AKbB
«Apcbank» Mae pe3eps 110 301IBIICHHS 00CATY YHCTOTO MPHOYTKY Ta ITiABUICHHS
KOoe(ilieHTy TPOTHO3y OaHKpyTCTBA. TpeHMOBHMIA aHami3 MOKa3HUKA IPOTHO3Y
OankpyrcTBa y 2018 p. mokasaB, mo 3Ha4eHHS OUiKyeThCs Ha piBHI 0,67 1 €
CBITMEHHSIM PO MOKpalieHHs (iHAHCOBOIO CTaHy CTPaXOBHKA.

3 MeTOl BH3HAYCHHS TEHJEHIIi MOKa3HMKa e(PEeKTUBHOCTI aHTUKPU30BOT
JISUTBHOCTI  JIOIIUJIBHO —3aCTOCYBAaTH METOJ] eKCTpamoJisiii TpeHay. Merton
3aCHOBaHMI Ha CTATUCTUYHOMY CIIOCTEPEIKECHHI JMHAMIKM NMOKa3HMKA, BU3HAYCHHI
TeHJEHLI HOro pO3BUTKY 1 MNpPOJNOBXKEHHI Ii€i TeHaeHUil s MalOyTHHOTO
nepiony. Ilpu TakoMy MmigXoiai A0 MPOTHO3YBAHHS MepPea0dadacThes, MO PO3MIp
MOKa3HUKA, 10 XapakTepu3ye sBHIIE, (OPMYETbCS TIiJi BIUIMBOM Oararbox
YMHHHKIB, TPH IIbOMY HE NPEACTABISIETHCS MOMKIMBUM BHIUINTH IIOPI3HO iX
BIUIMB. Y 3BI3KY 3 IMM XiJ PO3BUTKY IOB'SI3YETbCS HE 3 OyIb-SIKUMH
KOHKPETHHUMH (DakTopamu, a 3 IUTHHOM 4acy. s BHOOpY HeoOXimHO1 (yHKIii
JIOITFHO BU3HAYUTH PIBHSIHHS TPEHIY Ta CTYIiHb allpOKCUMAIIii KOXKHOI 3 HAX 110
JMHAMIKH Koe(illieHTY MPOTHO3Y OaHKPYTCTBA.
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