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Y cmammi po32/isiHymo cymHicme ¢hiHaHCo8020
MeHEeOXMEHMY cmpaxosux KoMmnaHil. 3’icosaHo
crieyudhiyHi - pucu  yrpassiHHS - ¢hiHaHCOBUM
MEHEOXMEHMOM ma pu3uKamu CMpaxosuka
SIK cy6’eKma PUHKOBUX BIOHOCUH. Po32isHymo
OCHOBHI pobsieMu  yripassiHHs  chiHaHCOBUMU
pusuKaMu CMpaxosux KomnaHili 8 YKpaiHi.
BusHaueHo wiisixu niosuUeHHs eghekmusHocmi
(piHaHCOB020 MeHEDXMeHmMY Cmpaxosux KOM-
naHiti Ha cy4yacHomy emarti. Oxapakmepu308aHO
creyucpiky Oisi/IbHOCMI cmpaxosux KomnaHid,
sIKa BUPI3HSIE iX ceped iHWUX cy6’ekmig eocrioda-
prosaHHs1 Wo00 Kaacucbikayii OCHOBHUX hiHaH-
coBUX pu3ukis. [ns nobydosu eghekmusHoT
cucmemu yrpas/iHHsl HUMU iCHYE HEOBXIOHICMb
4imkoi cucmemMamu3ayjii pusuKi8 cmMpaxosuka.
Omxe, 07151 MPOBAKEHHST YCTIILWHOT Bisi/IbHOCMI
B YMOBax HeBU3Ha4eHoCMi, B0/aMU/bLHOCMI
¢hiHaHCOBUX PUHKIB, HEOOCKOHa/1020 MPasoBo20
10719 cmpaxosi KOMMaHii MoBUHHI 30ilicHoBamu
eheKmuBHUL PU3UK-MEHEOXMEHM, CrpsMoBsa-
Hul Ha ormumi3ayjito PUsUKIB ma 3a6e3reHeHHs1
HaodiliHux no3uyili cyb’ekma 20crnodaproBaHHs!
Ha PUHKY.

KntouoBi cnoBa: chiHaHCOoBULI MeHEOXMEeHM,
cmpaxoga KomraHis, ebiHaHcosa Ccmilikicma,
fpuliHAMi - pU3UKU  cmMpaxosuka, cmpaxosull
MeHeOXMeHM.

B cmambe paccMompeHa CyuHocmb (huHaH-
€0B020 MEHEOXXMEeHMa CmpaxosbiX KoMnaHud.

BblisiCHEHbI crieyugbuyeckue Yepmel yrpasse-
HUSI hUHAHCOBbLIM MEHEXMEHMOM U puckamu
cmpaxosuwjuka kKak CyGbekma  PbIHOYHbIX
omHoweHul. PaccMompeHbl OCHOBHbIE PO-
671eMbl yrpas/eHusi (hUHaHCOBbIMU pucKamu
cmpaxosbiX KomnaHul 8 YkpauHe. Ormnpede-
JIeHbl  ymu  nosblWeHus: aghghekmusHocmu
¢bUHaHCOB020 ~ MeHeOXMeHma  CMPaxosbixX
KomnaHull Ha cospemMeHHOM amarie. Oxapak-
mepu3ogaHa  crieyugpuka  0essmesibHoCmu
cmpaxosbiX KomrnaHull, komopasi sbloesissem
ux cpedu Opyeux cybbekmos Xxo3alicmso-
BaHUSI KacamesibHO K/accugbukayuu OCHOB-
HbIX (bUHAHCOBbIX puckos. [isi nocmpoe-
Hus  aghghekmusHOU cucmeMbl  yrpasneHusi
umMu cyujecmsyem Heobxooumocmes 4Yemkol
cucmemamusayuu  puckos — CmMpaxosWyuKa.
Vimak, dns1 ocywecmeneHusi ycriewHol Oesi-
mesIbHOCMU 8 YC/108USIX HeomnpeoeieHHoCmU,
B0O/1AMU/ILHOCMU (OUHAHCOBbIX PbIHKOB, HEeCo-
BEPWEHHO20 Pagoso20 0/ CMpaxosble
KOMMaHUu O0/mKHbI OCywecmsnsims  aghghek-
MUBHBIU  PUCK-MEHEDXMEHM, Hanpas/ieHHbIl
Ha onmuMU3ayulo pPuckos U obecrneyeHue
HadexHbix rno3uyuli cybbekma xo3salticmsosa-
HUS Ha PbIHKe.

KntoueBble cnoBa: buHaHCOBbII MeHeo-
JKMEHM, cmpaxosasi KOMIMaHUsl, (bUHaHcoBasi
ycmoUyusocme, MPUHSIMbIE PUCKU  CMpPaxos-
WuKa, cmpaxosoli MeHedXMeHm.

Essence of financial management of insurance companies is considered in the article. The specific lines of management a financial management and risks
of insurer are found out as a subject of market relations. The basic problems of management of insurance companies’ financial risks are considered in
Ukraine. Certainly ways of increase of efficiency of financial management of insurance companies on the modern stage. The specific of activity of insurance
companies, which selects them among of other subjects of manage in a question classification of basic financial risks, is described. For the construction of
effective control system by them is a necessity of clear systematization of risks of insurer. Therefore, for realization of successful activity in the conditions of
vagueness, volatility of financial markets, imperfect legal field insurance companies must carry out an effective risk-management, directed on optimization of
risks and providing of reliable positions of subject of manage at the market. Critical analysis of existing approaches to assessing the level of financial stability
of insurance companies indicates that the assessment is based on the calculation and analysis of relative and absolute financial indicators, the number of
which, the method of calculation and interpretation can vary significantly from each of the authors. An economic precondition for the financial sustainability
of an insurance company is the existence of a certain correlation between the size of the company’s liabilities and the amount of funds it manages. This
approach in the economic literature is used in the connection “liquidity of the insurance company — solvency — stability”. As a result, attempts are made
to determine the financial stability of the insurer within the set of indicators that characterize the financial position of the company and the effectiveness
of its activities. In the insurance business, as in any other, it is important not only to create the value of the company, but also to strive to maximize it. The
importance of effectively managing the assets of an insurance company, especially in today’s crisis conditions, is determined by two goals. The first is to
provide the required level of solvency and financial stability, which requires respect for certain, ratios between insurance reserves and acceptable insurance
liabilities. The second is profit making. At the same time, for the purpose of achieving both goals, it is important to take advantage of the institutions of joint
investment and cooperation with asset management companies.

Key words: financial management, insurance company, financial firmness, accepted risks of insurer, insurance management.

MoctaHoBKa npoGneMu. KpuTuuHWiA aHanis  nigxiq, B E€KOHOMIYHIA niTepaTypi 3aCTOCOBYETbLCS

HasABHUX NiAX0AiB A0 OLUiHIOBaHHA PiBHA (hiHAHCOBOI
CTIlIKOCTi CTpPaxoBMX KOMMaHIi CBigYNTb Mpo Te, WO
OLHIOBaHHS 3MIMCHIOETLCA HA OCHOBI PO3paxyHKy
M aHanizy BiAHOCHUX Ta abCoMTHUX (iHAHCOBUKX
MOKa3HWKIB, KifIbKiCTb, CNOCI6 0BUNCNEHHS 11 TPAKTY-
BaHHS SIKMX MOXYTb ICTOTHO PI3HUTMCS B KOXHOTO 3
aBTopIB.

EKOHOMIYHOIO nNepegyMOBOK  (DIHAHCOBOI  CTii-
KOCTi CTpaxoBOi KOMMaHii € HasiBHICTb NEBHOro CniB-
BiHOLLIEHHS BENNYMHM 3060B’s13aHb KOMMNaHii Ta po3-
Mipy KOLITIB, SIKMMW BOHa po3nopsimpkaeTbes. Llei
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y 3B'A3Li «/iKBIHICTb CTPaxoBOi KOMMaHii — nnaro-
CMPOMOXHICTb — CTillKiCTb». B pe3ynbraTi Lboro giop-
MYIOTbCSI CNPO6K BU3HAYEHHST (PiHAHCOBOI CTIKOCTI
CTpaxoBuvKa B Mexax Habopy nokKasHuKiB, O Xapak-
TepuayoTb (PiHAHCOBWIA CTaH KOMMNaHil Ta eddeKkTuB-
HiCTb 1T OisiNIbHOCTI.

AHani3 ocTaHHiX pgocnigpkeHb i nyo6nikawiii.
MWTaHHIO  CTPaxoBOr0  MEHEMKMEHTY  MPUCBS-
yeHa 3HauHa KifbKicTb nyb6nikauii sk 3apy6ikHUX,
TaK | BITUM3HSAHMX BYeHMX, Takux sk O.M. Apxu-
nos, A.Jl. bapaHos, O.B. bapaHosa, O.|. bapaHoB-
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cbkuii, B. Bnek6epH, O.M. 3anetos, B.B. KoBasnbos,
O.B. Ko3bMmeHko, B.l. HeunnopeHko, C.C. OcageLb,
H.B. TkauyeHko, [l. XemnToH. BogHouyac noTpebye
po3rnsgy npo6nema ynpas/iHHA PU3MKaMKU Pi3HUX
KaTeropili €eKOHOMIYHMX CYO'EKTIB 3 ypaxyBaHHSIM
crneumdikn po3BUTKY CTPaxX0OBUX BiJHOCKH B YKpaiHi.

MocTaHOBKa 3aBAaHHA. MeTOK CTaTTi € BU3HA-
YeHHS poni PiIHAHCOBOTO MEHEMXXMEHTY B CTPaXOBUX
KoMnaHisx.

Buknapg oCHOBHOro marepiany AocnigXeHHs.
B ekoHOMIYHIi niTepaTypi y ranysi cTpaxyBaHHS
BMKOPUCTOBYETLCS  Kiflbka TpakTyBaHb MOHATTA
«piHaHCOBa CTiliKicTb». Lia cuTyauisa npuBoauTb 40
OTOTOXHEHHS (PIHAHCOBOI CTIKOCTI 3 IHLWIUMW Xapak-
TepucTmkamm fisifibHOCTI CTpaxoBuMKa, a came Hafii-
HICTI0, M/1ATOCMPOMOXHICTIO, JTiKBIAHICTIO, 6e3MneKoto.

®diHaHCcOBa CTillKiCTb — LEe XapakTepucTuka, Lo
CBiZUMTb NPO CTabisibHE CTAHOBULLE CTPAxXOBOI KOM-
naHii, a came NepeBULLEHHS AOXOAIB HAaA, BUaaTkamu,
BiflbHE pPO3NOPSAMKEHHST KowTaMu, X edeKTUBHE
BMKOPUCTaHHS.

Came dhiHaHCcOBa CTIliKiCTb € iHAMKATOPOM TOro,
4M 3MOXE CTpaxoBa KOMMaHis B MainbyTHbOMY BUKO-
HaTu CBOI 3000B’A3aHHA, a OLHI0OBaHHSA PiBHA iHaH-
COBOI CTIlAKOCTi € OQHUM 3 HaWBaXX/IMBILUNX 3aBAAHb
BM3HAYEHHS SAKOCTi po60TM CTpaxoBUKa.

Y 6iNbLIOCTI HAyKOBMX Mpalb aBTOpW BUAINAKTb
mMalixe ofHaKoBi abo CXOXi yMOBM 3abe3neveHHs
(hiHaHCcOBOI CTilikocTi cTpaxoBuka. Lli ymoBu, Ha
Hawly AyMKy, CTaHOBSATb 6a30Bi Ck1afoBi hiHaHCO-
BOI CTIliKOCTi CTpaxoBOi KOMMNaHii. Tak, O OCHOBHUX
KpuTepiiB 3a6e3neyeHHs CTabisibHOT AiSNIbHOCTI CTpa-
XOBMKa BiJHOCATb [AOCTATHICTb B/IACHOrO Kanitasny,
YpiBHOBaXKEHY TapudHY MNOAITUKY, 36anaHCcoBaHICTb
CTpaxoBOro noptgensi, HasBHICTb 6e3neyHoi npo-
rpamu nepecTpaxyBaHHS, afekBaTHi metoan dop-
MYBaHHS CTPaxoBUX pe3epsiB, ONTUMalbHY IHBECTU-
LiiHY MONITUKY, BUCOKWiA piBEHb N1aTOCMPOMOXHOCTI.

B ocTaHHI AecaTunitTa yKpaiHCbKUA CTpaxoBuii
PVIHOK pPO3BMBaBCS CTPIMKMMMK Temnamu. MNpoTe Takuii
pPO3BUTOK He 3abesnevye cTaHy hiHaHCOBOI Hapfili-
HOCTI PUHKY, O OCOGMMBO BUSIBSIETLCA 3a BM/IMBY
BaXKKO MPOrHO30BaHMX hOPC-MaKOPHUX OBCTaBVH.

MeHeMKMEHT CTpPaxoBOi KOMMaHii JAoHegaBHa
po3rnagascsa BUKOUYHO 3 TOUKM 30py 3abe3neveHHs
BMKOHaHHS CTPaxOBMKOM CBOIX 3000B'A3aHb nepes
CTpaxyBasilbHVKamMmn, TO6TO /vwe 3 No3uuiin gocrar-
HOCTi KaniTany i TiNbK1 AepXaBoo B 0C0bi peryns-
TOpPHUX opraHiB. OfHak OCTaHHIM 4acom cTpaxoBa
[iANbHICTL BBaXAETbCA [OCUTbL MpUBaGAMBOK A/1A
iHBECTYBaHHs1, WO 3YMOB/OE LiKaBICTb A0 MNUTaHb
yrpaBniHHA KaniTasioM CTpaxoBuKa 3aans BU3Ha-
YeHHS oro BapTOCTi, CTPYKTYPW, LiHW 3a/ly4YeHHs Ta
MOPIBHSAHHA 3 MOX/IMBUMW a/lbTEPHATMBHUMY BKa-
AEeHHAMY.

Y cTpaxoBomy 6i3HECI, K | B 6yAb-SIKOMY iHLLIOMY,
BaXK/IMBO He Ti/IbKN CTBOPUTW BapTiCTb KOMMaHii, ane
M nparHyTh it Makcumisau,ii. BaxxnueicTb ehekTUBHOIO

ynpas/iHHA aKTMBaMy CTPaxoBoi KoMnaHii (0cob6smBo
3a Cy4yacHUX KpW30BWUX YMOB [isi/IbHOCTI) BM3Hauva-
€TbCs ABOMA Linamu. Meplua nonsirae y 3ab6e3neyeHHi
HeOo6XigHOro PiBHA NIATOCNPOMOXHOCTI Ta thiHaHCOo-
BOI CTIKOCTi, A1 4YOro Heob6XigHO AOTPMMYBATUCH
BM3HAYEeHUX CMiBBIAHOLLEHb CTPax0oBUX pe3epsiB Ta
NPUAHATHUX CTPaxoBuX 3060B’A3aHb. [pyra nonsrae
B OAepXaHHi NnpunbyTKy. MNpn UbOMY AN AOCATHEHHS
060X Uinei akTyasibHAMW € BUKOPUCTaHHA nepesar
iHCTUTYTIB CNIIbHOTO IHBECTYBaHHA i CMiBPOGITHW-
LiTBO 3 KOMNAaHISIMM 3 yNpas/iHHA aKTUBaMMU.

®iHaHCOBWI MEHEMXMEHT — Lie YNpaB/liHHA doiHaH-
camu rocnogaproroumnx cy6’ekTis, hiHaHCOBWIT aHanis,
naaHyBaHHSA, a TakoX NOLUYK Ta PO3MOAia Kamitany.
BiH oxonnoe BCi 0CHOBHI cchepu dhiHaHCiB, NOLWIMPHO-
€TbCS Ha BCi CErMeHTU (piHAHCOBOro PUHKY Ta € ckna-
[0BOI YaCTUHOI YNPaBiHCLKOT AisiSIbHOCTI.

CTpaxoBuii MEHEMKMEHT, SK 3ara/lbHUi, Tak i
(hiHAHCOBUIA, BUMYLUEHWU A MaTU CnpaBy 3 PU3UKOM
6Gpaky 3ibpaHoi cTpaxoBoi Npemii Ta chOpMOBaHOro
CTpaxoBOro OHAy Ha MaiibyTHI BMnaatu 3a ykna-
LEeHUMKN [0roBopamMmn CTpaxyBaHHS, TOOTO PU3MKOM
HEen1aToCnPOMOXHOCTI. Lleit punsmk € cneyundivHnm
4Ns cTpaxoBoro GisHecy. 3 ypaxyBaHHAM L€l cneum-
ikn hiHAHCOBUIA MEHEI)KMEHT Yy CTPaxX0BOMY Bi3HECI
MOXHa BW3HAYUTW K YNpaBAiHHA 3a/lydeHnMn Ta
BNacHUMKU hiHaHCaMKN ANsA AOCSATHEHHS cTpaTerivyHol
MeTU Gi3Hecy 3a AOTPUMaHHS HOPMAaTMBHUX BMMOT
(piHaHCOBOT CTIKOCTi CTpaxoBOT KOMMaHil.

IHWNIA 06’EKTUBHWIA PU3UK NoNsrae y BTpaTi iHBeC-
TULAHOrO AoxoAy Ta IHBECTULNHMX BKNafeHb BHa-
CNiIOK KOH'HOHKTYPHUX KOMIMBaHb PUHKY N €KOHOMIY-
HUX Kpn3. OfHaK Leli pusuK € 3ara/ibHUM 415 BCbOro
thiHaHCOBOrO nignpuemMHUUTBa. Lia meTa yepes Hait-
BaXXNMBILY coOUiaNbHy poNb CTpaxyBaHHA MOBUMHHA
BpaxoByBaTW He TiflbkM1 iHTEpecK BriacHuka Bi3Hecy,
asie i iHTepecu cycninibcTeBa Ta fAepxasu.

MpakTrka KOpPNopaTNBHOIO YNpaB/iHHSA, L0 cKNa-
nacs B pO3BUHEHMX KpaiHax, NoKasye, L0 cTpaTeriyHi
uini 6isHecy hopmyloTbCa B Micii Kopnopadii. 3ara-
NIOM Micito cTpaxoBoro 6i3Hecy MoxHa cdopmyBaTi
K 3a[0BOJIEHHS CYCMi/IbHOI NOTpPebu B HagilfiHoMy
cTpaxoBoMy 3axucTi. OCHOBHI 3afadi piHaHCOBOro
MEHeMKMEHTY Y CTpaxyBaHHi MoHa cchopMyntoBaTu
TaKUM YUNHOM:

1) dhiHaHCOBe NnaHyBaHHS Ha OCHOBI MPUIAHATOT
cTparterii po3BUTKY;

2) popMyBaHHSI Ta BMKOPUCTAHHA CTaTyTHOIO
KanitTany BigNOBIAHO 00 BUMOI YMHHOIO CTPaxoBOro
3aKOHO4ABCTBA, PO3MIp SKOr0 € AOCTATHIM A1 BUKO-
HaHHS NPURHATUX CTPaxoBKX 3000B’A3aHb;

3) BCTAHOBMIEHHS BapPTOCTi CTPaxOBWMX MOCAYT,
ajilekBaTHol pu3mkam Ta MaaHoBUMM BNacHUM BUTpa-
TaMm KOMMaHii, WO NpuiiMaroTbCs Ha CTPaxyBaHHS;

4) chopmyBaHHS i1 pO3MILLEHHS CTPaxoBUX pesep-
BiB BiAMOBIAHO A0 YMHHOIO CTPAaxoOBOro 3aKOHOAAB-
cTBa Ii 40A4aTKOBUX BUMOT O NOBOPOTHOCTI Ta NiKBia-
HOCTI;
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5) KOHTPO/Ib 3@ MOTOYHWM CTaHOM M/1aToCnpo-
MOXHOCTiI KOMMNaHii Ta Moro BigNOBIAHICTIO BUMOram
3aKOHOAABCTBA;

6) KOHTPO/Ib 3a LOCATHEHHSM K/IHOUYOBUX (PiHaH-
COBMX MOKA3HWKIB 3arasioMm Ta 3a (OyHKLUiOHa/TbHUMU
M NiHIRHMMK Nigpo3ainammn 30Kpema;

7) cBOevacHa i noBHa cnnara nogaTkis Ta 360piB;

8) dopmyBaHHA 060B’A3KOBOI Ta [A0AATKOBOI
ynpasniHCbKOT 3BITHOCTI, i fOBeAEeHHA A0 3auikasre-
HWUX 0OcCib.

®diHaHCOBWIT MEHEMKMEHT peani3yeTbCs y Bnac-
TUBMX MOMY COYHKLISIX Ta Ma€ BUPaXXeHY cnewumdiky,
Taky siK ynpas/liHHA rPOLLOBMMMW NOTOKaMU, TOMY A0r0
hyHKLiT 3ymOB/eHi 3aBAaHHAMN piHAHCIB CTPaxoBol
KOoMnaHiT.

Paszom 3 TpaguuiiHuMyM MeToAamMun MnfaHyBaHHS,
KanbKynsuji, 6rogxkeTyBaHHs, PiHAHCOBOro aHasisy Ta
KOHTPON0 (hiHAHCOBUI I MEHEMKMEHT Y CTPaxoBOMY
6i3Heci MOBUHEH 3aCTOCOBYBaTV METOAM MareMaruny-
HOI CTaTUCTMKK, Teopii BIPOrigHOCTI Ta AOCNIMKEHHS
onepauin. Ocobnuey posnb y (hiHAHCOBOMY MEHemX-
MEHTI CTpaxoBoro 6i3Hecy BigirpaloTb €KCnepTHi
BMCHOBKM 3a OL|HIOBAHHSAAM PU3NKIB, L0 NPUAMatOTbCSA
Ha CTpaxyBaHHS, Ta OLIHIOBaHHSIM 30UTKY Bif, CTpaxo-
BMX BUMAJAKIB, LLO CKNaAalTbCs TEXHIYHUMU, Meany-
HUMW, (PIHAHCOBUMU Ta HOPUANYHUMY eKcnepTamu.

HaliBax/IMBILlLIOKW OCO6G/MBICTHO IHCTPYMEHTApIO
(PiHAHCOBOrO CTPaxXOBOr0 MEHEeXMEHTY € CUCTEM-
HICTb MOr0 BXWBaHHS, OCKI/IbKA TiNIbKW MOEAHAHHS
Pi3HUX MeTOoAiB Ta IHCTPYMEHTIB AacTb 3MOry ogep-
XaTtun 06’eKTUBHY iH(popMaLio NS yxBasieHHs hiHaH-
COBOrO pPiLLIEHHS.

BrCHOBKM 3 NpoBeAEHOro focnimxkeHHA. OTxe,
ONA NigBULWLEHHA AKOCTi (PiIHAHCOBOTO MeHeXMEHTY
CTPaxoBuX KOMNaHili gouisibHO BNpPoBaamTy 3apybix-
HWi1 AOCBIA opraHisauil cTpaxyBaHHA i1 e(peKTUBHOro
(byHKUIOHYBaHHA CTPaxoBOro PUHKY; pO3BMBATM Ta
po3LIMpoBaTh BCi BUAM CTpaxyBaHHA 3aBAsAKM BNpPO-
Ba[PKEHHIO EBPOMENCbKUX Ta CBITOBMX TEXHOJIOFIN;
MaKCUMi3yBaTh OOCAr OXOMJIEHHA PWUHKY; 3MILHUTK
Ta BAOCKOHaNUTWM  OpradisaujiiiHo-TepuTopiasibHy
Mepexy i MaTepiasibHO-TEXHIYHY 6asy.

BkasaHi npono3uuii WoAo nokpalleHHst doiHaHco-
BOr0O MEHE)KMEHTY CTpaxoBuKa BMNVHYTb Ha NigBu-
LLIEHHA NPUOYTKOBOCTI KOMNaHiT, 0TXXe, edeKTUBHOCTI
1T AisinbHOCTI, T hiHAHCOBMX NMOKa3HUKIB.
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FINANCIAL MANAGEMENT OF INSURANCE COMPANIES

In economic literature a few interpretations of concept “financial firmness are used in industry of insurance”.
This situation results in equation of financial firmness with other descriptions of activity of insurer: by reliability,
solvency, liquidity, safety. Financial firmness is description which testifies to stable position of insurance com-
pany: about exceeding of profits above charges, free order by money and their effective use.

Exactly financial firmness comes forward the indicator of that, whether an insurance company will be able
in the future to execute the obligations, and an estimation of level of financial firmness is one of the most
essential tasks at determination of quality of work of insurer. In most scientific labour authors select the almost
identical or alike terms of providing of financial firmness of insurer. These terms, to our opinion, make the base
constituents of financial firmness of insurance company.

Yes, to the basic criteria of providing of stable activity of insurer take: sufficientness of property asset, bal-
anced tariff policy, balanced of insurance brief-case, presence of the safe program of reinsurance, adequate
methods of forming of insurance backlogs, optimum investment policy, high level of solvency. Last decades the
Ukrainian insurance market developed swift rates.

However much such development provides the state of financial reliability of market which especially
appears at influence of difficult to predict force of major circumstances. The management of insurance com-
pany was till recently examined exceptionally from point of providing of implementation the insurer of the obli-
gations before insure, that only from positions of sufficientness of capital and only by the state in the person
of regulator organs.

However, lately insurance activity is considered attractive enough for investing, which predetermines curi-
osity to the questions of management of insurer a capital with the purpose of determination of his cost, struc-
ture, cost of bringing in and comparison, with possible alternative investments.

For the improvement of quality of financial management of insurance companies it is expedient to incul-
cate foreign experience of management and organization of insurance and effective functioning of insurance
market; to develop and extend all types of insurance due to introduction of European and world technologies;
maximization the volume of scope of market; to fix and perfect organizationally territorial network and material
and technical base.

The indicated suggestions in relation to the improvement of financial management of insurer will influence
on the increase of profitability of company, and consequently, and to efficiency of its activity, improvement of
it financial indexes.

Financial management is realized in inherent functions of it and has the expressed specificity — manage-
ment of cash flows; therefore its functions are predetermined by tasks of insurance of insurance of the insur-
ance company.

Together with traditional methods of planning, costing, budgeting, financial analysis and control, financial
management in the insurance business should apply methods of mathematical statistics, theory of probability
and operations research. Special role in the financial management of insurance business is played by expert
conclusions on the assessment of risks taken for insurance, and the assessment of damage from insurance
incidents, compiled by technical, medical, financial and legal experts.

The most important feature of the financial insurance toolkit is the systematic use of it, since only a com-
bination of different methods and tools will enable you to obtain objective information for a financial decision.

To improve the quality of financial management of insurance companies, it is expedient to introduce foreign
experience in the management and organization of insurance and the effective functioning of the insurance
market; to develop and expand all types of insurance through the introduction of European and world-wide
technologies; maximize market coverage; to strengthen and improve the organizational-territorial network and
material and technical base.

The indicated proposals for improvement of the financial management of the insurer will affect the increase
of profitability of the company, and, consequently, the efficiency of its activities, improve its financial perfor-
mance.
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