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RESEARCH OF TRENDS OF DEVELOPMENT OF THE HEALTH INSURANCE
MARKET IN THE CONDITIONS OF SOCIO-ECONOMIC CRISIS IN UKRAINE

L. Hala, H. Panfilova, O. Tsurikova

Mema: npoarnanizyeamu meHoeHyii pO36UMKY PUHKY MeOUYHO20 CMPAXYB8AHHA 3d YMO8 COYIANbHO-eKOHOMIUHOT
Kpusu 6 Ykpaini.

Mamepianu i memoou. Y Oocnidxcennax euxopucmosyganucsa oani Hayionanvnoi xomicii, wo 30iticnioe Oep-
JlcasHe pe2yno8anHs y cghepi punkie inancosux nociye, ma Jlieu cmpaxosux opeanizayiti Ykpainu 3a noxkasnu-
Kamu OisIbHOCMI CMpaxoeuxié (KLIbKiCmb YKAAOEHUX 002060pis, 8anosi, uucmi npemii u euniamu) 3a 2014—
2018 poxu. Hopmysanns (Pinancosux noKasHuxi 30ilUCHIOBANOCS 3 MAKPOECKOHOMIYHUMU CIMAHOAPMAMU, WO
OyIU 3aKIA0EHI Y 0epIHCABHUX OI00HCemMax y PisHi POKU (MIHIMANbHA 3apobImHa niama, NPoNCUMKOSUL. MIHIMYM
Ha 00Hy npayesoamuy oco0y, kypc HBY eapmocmi 1 donapa, éapmicmv MiHIMAIbHO20 NPOOYKMOBO20 KOUWUKA).
Bukopucmano icmopuunuti, ananimuko-nopigHANbHUL, CUCTIEMHUN, J02TYHUL, 2iNOMemuKo-0e0yKmueHul, ma-
MeMamuKo-cCmamucmuyHull Memoou.

Pe3ynomamu docnidxycenna. Mamemamuuno 0o6edena 3HAYYWICMb 36 A3KI8 MIXHC YCIMA NOKASHUKAMU, WO Xa-
PAKmepuzyioms cmpaxogy OiIbHICIb KOMAAHIL 3 MeouyHoz2o cmpaxyeantns. Kpim yvozo, 6ci 0ani ynpooosoic
2014-2018 pp. npodemoncmpyganu NOZUMUBHY OUHAMIKY 3DOCMAHHS, 4020 He MOJICHA CMEepO’Ccy8amu nicis
npogedeHHs IX HOPMYBAHHA 00 MAKPOEKOHOMIYHUX NOKA3HUKIB. 3a HOPMOBAHUMU OQHUMU NO MIHIMANbHIL 34-
POOGIMHIlL nAamHi cnocmepieanocs cymmese 3HudCeHHs noxkasnukie y 2017 p. 3 He3HauHuM iX 3pOCMAHHAM 34
danumu 2018 p. Iosumuenum euensoae nianomipue ynpoooesic 2014-2018 pp. spocmarnns Qinancosux nokas-
HUKI6, WO NPOHOPMOBAHI 3a NPOAICUMKOBUM MIHIMYMOM (0 npaye3damuux ocio). Cmpimke nadinks 3HAYEHb
6CIX DIHAHCOBUX NOKAZHUKIG, NPOHOPMOBAHUX 34 Kypcom doaapa cnocmepieanocv y 2015 p., wjo € nacriokom
KapOuHAIbHUX 3MiH ) 2POUL0BO-KPeOUmHil noaimuyi 6 kpaini. MinimanvHo2o 3Hauents 3a3HayeHi NOKAZHUKU 00-
csienu 'y 2016 p. 3a noxasHuxamu, wo NPOHOPMOBAHI 3a 8APMICMIO MIHIMAILHO20 NPOOYKMOBO20 KOWUKA, NO
8CIX NOKA3HUKAX CNOCMEPIeas8Cs 3ue3a2on00iOHull Xapaxkmep 3MiH, 3 piskum naoinnam Odawux y 2016 p. ma
HacmynHum ix s3pocmarusam exce y 2017 p. Vci nokasnuxu, wo Oyau RpOHOPMOBAHI 34 MIHIMATLHOK 3a-
pobimnoro naamoio, kypcom HBY eapmocmi Odonapa, eapmicmio MIHIMANBHO20 NPOOYKMOBO20 KOWUKA Y
2018 p., max 1l He docsaenu 3Hauens, wjo Oyau xapakmepni o 2014 p.

Bucnoexu. Punok meouuHo20 cmpaxy8aHHs XapaKxmepu3syeascs CKIAOHICIIO PO3GUMKY Md 3ANeNHCHICMIO 810 0cC-
HOBHUX MAKPOEKOHOMIYHUX NOKA3HUKIB, AKI UKOPUCHOBYIOMbCS Y PO3PAXYHKY 0a2amvboX COYIAIbHO 8ANCIUBUX
NOKA3HUKIE po38umKy cycninbcmea. Hecamueni menoenyii po3eumxy ce2meHmy puHKy MeoudHo20 Cmpaxyeants
0yu 06ymoeneHi be3nocepeonim abo 8i0MePMIHOBAHUM Y 4ACI GNAUBOM MUX 3MIH, WO CNOCMEPIeANUCS 8 MAK-
POEKOHOMIYHOMY cepedosuiyi 8 nepiood CoyianbHO-eKOHOMIUHOT Kpu3su

Knwuosi cnosa: punok mMeouyHo20 cmMpaxysawHsa, CmMpaxoei npemii, cmpaxosi euniamu, pieeHb CMpAx08ux
suniam, MeouuHe cCmpaxy8auHs

Copyright © 2019, L. Hala, H. Panfilova, O. Tsurikova.
This is an open access article under the CC BY license (http://creativecommons.org/licenses/by/4.0).

1. Introduction

During the years of Ukraine's independence, the
financial market has developed despite adverse political
crises and economic turmoil, lack of consistent public
policy, lack of confidence in financial institutions, etc.
[1, 2]. An important component of any state's financial
market is the health insurance market (HI), which per-
forms important socially-oriented functions, in particular
allowing for the formation and implementation of relia-
ble financial protection of the population in the case of
loss of health, which is of the highest social value in the
country [3, 4]. Analyzing the data of the specialized
literature, it can be argued that the issues of analysis of
the domestic market of the HI in the context of the de-

4

velopment of financial relations, society as a whole and
processes of state formation were considered in the
works of scientists from different positions. Thus, the
most powerful in terms of the conducted research are the
scientific schools of economists, whose work presents
the results of the analysis of the main macroeconomic
indicators of the development of the domestic market of
HI [1, 5], comparison of existing approaches in the or-
ganization of insurance activities and features of the
development of the HI in Ukraine [6], and also mecha-
nisms of state regulation of the specified form of finan-
cial activity in the country [7].

Considering the socio-economic importance of
HI developing on the path of building stable social
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relations and increasing the availability of medical and
pharmaceutical services for different segments of the
population, it is interesting to look at the profile of
foreign publications on this topic. Thus, an important
role in the work of foreign authors is given to a critical
analysis of the development of HI in the context of the
development of health care systems in developing
countries [8, 9] and increasing the impact of risks on
the effectiveness of insurance relations in the market
of medical and pharmaceutical services [10]. Particu-
larly noteworthy are the works in which the authors
analyze the problems and prospects of the relationship
between employers and insured persons under the
agreements of collective (corporate) or mandatory HI
(MHI) public servants [11, 12]. Issues of development
of the HI market, current tendencies of its transfor-
mation into social relations between different social
groups of the population are presented in the works of
economists [13, 14]. It is impossible to note the rele-
vance of the works, which consider the issues of pecu-
liarities of tariff policy formation and introduction of
an innovative model of relations between insurer and
insured on the verge of purely medical and socio-
economic problems [15]. For example, in the for-
mation of insurance relationships between insurance
companies operating under market relations and pa-
tients with mental disorders [16], patients who expect
to have planned medical interventions, etc. [17]. The
high market risks of conducting insurance operations
in these groups of population cause insufficient level
of accessibility to HI programs, so consideration of the
peculiarities of forming a socially and ethically orient-
ed tariff policy in the HI market in this direction de-
serves attention from state institutions [18, 19].

Considering the level of public expectations for the
implementation of systemic transformations in different
spheres of political and public life in Ukraine, first of all
increase the level of accessibility of medical and pharma-
ceutical services to citizens, regardless of their social and
material status, are of particular importance to the work of
foreign authors, who consider the issues of the develop-
ment of micro-insurance programs for the poorest [20, 21].
According to experts, the development of micro-insurance
programs for the population in case of loss of health is
now considered as one of the most promising ways of
solving the painful problems of increasing the level of
accessibility of medical and pharmaceutical services in
developing countries [22, 23]. Systematizing the above, it
can be argued that HI, as a specific and simultaneously
socially and ethically oriented form of insurance activity in
the works of modern scientists is considered in a wide
range of problems in the areas. At the same time, given the
permanent growth of the population's needs in the direc-
tion of providing effective and affordable medical and
pharmaceutical care, the question of analyzing the impact
of various factors on the state of development of the HI
market emerges as a pressing issue on the path of harmo-
nious development of society.

Despite the lack of a consistent position of the
government of Ukraine in the recent years regarding
the implementation of insurance relations in health
care, such as Germany, the issue of developing ration

al models of relations between different actors in the
provision of medical and pharmaceutical assistance to
the population of the Ukrainian insurance market is
important and social. Given the social importance of
HI for maintaining social stability in society, issues of
analysis and problems of development of the domestic
market of HI in the conditions of political and socio-
economic crisis, which began in the country since
2014, have become especially relevant.

The purpose of the study is to analyze trends in
the development of the HI market in Ukraine in the face
of the socio-economic crisis that has been ongoing in the
country since 2014.

2. Planning (methodology) of research

In the first stage of the work, according to its
purpose, it was necessary to outline the subject and the
main objects of the research. The subject of research has
been the processes and approaches that have formed in
the domestic HI market in the conditions of financial and
socio-economic crisis in the country. We have identified
the main indicators that characterize the financial posi-
tion of Ukrainian insurance companies that perform HI.
First of all, it is: the number of contracts concluded,;
gross insurance premiums and payments; net insurance
premiums and payments. In order to assess the impact of
the socio-economic crisis on the state of development of
the HI market, we also selected macroeconomic indica-
tors that affect the well-being of the population for analy-
sis. This is the minimum wage, a subsistence minimum
for one able-bodied person per month, the National Bank
of Ukraine (NBU) rate of 1USD exchange at the begin-
ning of the year, and the cost of a minimum grocery
basket. These data are used in the calculations of a wide
range of important socio-economic indicators. For exam-
ple, the minimum wage is a social standard, the effective
implementation of which provides for a sufficient stand-
ard of living and contributes to the development of hu-
man capital in the country as a whole [1, 2].

In the second stage we have been tasked with
mathematically determining the significance of the
relationships between indicators that characterize the
state of development of the HI market, as well as inves-
tigate the main trends of their changes in accordance
with the normalization of the basic macroeconomic data
that determine the well-being of the population of the
country during 2014-2018. To solve these problems of
research it was necessary to choose the appropriate
mathematical apparatus. It is known that for quantita-
tive data, the most common criterion for estimating
statistical coupling is the paired correlation coefficient,
or Pearson's coefficient, and the Student's criterion for
normal distribution of values of random variables is the
main parameter of its significance [24]. These indica-
tors were used in the studies.

The following was the normalization (by stand-
ard) of financial indicators of the development of the
domestic HI market to macroeconomic indicators (mini-
mum wage, living wage for one able-bodied person per
month, the National Bank of Ukraine (NBU) rate of
1USD exchange at the beginning of the year and the cost
of the minimum grocery basket) :
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o X development of the domestic HI market and to outline
X" =_M [24]~ the directions of its further development. In addition,
K objective constraints on the practical use of the research
where X,, X" - the value of the i sign in the j year findings needed to be identified.

before and after normalization, respectively; M, — the

value of the k macroeconomic indicator in the j year.

The third stage of the research became effective,
that is, during its conduct it was necessary to analyze the
nature of the links between the selected financial data of the
development of the HI market in Ukraine. An important
stage of our research was also the analysis of the dynamics
of financial indicators of the development of the HI market
before and after adjusting for selected macroeconomic indi-
cators related to the formation of welfare and solvency of
the population of Ukraine.

The fourth stage of the research aimed to identify
the main characteristics, problems and tendencies of the

3. Materials and methods

In accordance with the stated purpose, subject and
objects of the analysis, the materials presented on the
official sites of the National Commission for state regula-
tion in the field of financial services and the League of
Insurance Organizations of Ukraine were examined.
Indicators characterizing the state of development of the
domestic HI market in the dynamics of years are present-
ed in Table 1.

In the Table 2 are presented indicators by which
the standardization of characteristics was performed
according to the standard, as the values of macroeconom-
ic indicators by years were selected.

Table 1
The main indicators characterizing the state of development of the domestic HI market for 2014-2018
Indicators of analysis by years
2014 \ 2015 \ 2016 \ 2017 \ 2018
Number of concluded contracts, units
5861402 | 4537625 | 6106402 | 10655040 | 12086732
Gross insurance premiums, thous. UAH
2265692.3 | 2689432.7 \ 3375087.3 4177399.0 \ 5324439.7
Gross insurance payments, thous. UAH
1289053.1 \ 1415121.1 \ 1581833.3 \ 1968096.6 \ 2441661.9
Net insurance premiums, thous. UAH
2129758.4 | 2596996.5 | 3241937.5 | 3901975.6 | 4815682.8
Net insurance payments, thous. UAH
1287943.4 \ 1414333.9 \ 1579757.4 \ 1965578.2 \ 2439807.1
Table 2
Macroeconomic indicators used in the studies
Macroeconomic indicators by years
2014 | 2015 | 2016 | 2017 | 2018
Minimum monthly wage, UAH
1218.00 \ 1218.00 | 1378.00 | 3200.00 | 3723.00
Subsistence minimum per person per month from January 1 (for able-bodied persons), UAH
1218.00 | 1218.00 \ 1378.00 \ 1600.00 \ 1762.00
The NBU rate of 1USD exchange at the beginning of the year, UAH
7.9930 | 15.7686 | 23.7837 | 26.6924 | 28.0672
Cost of minimum grocery basket, UAH
517.00 \ 636.00 \ 912.00 \ 976.00 \ 1524.00

These indicators were presented in the Law of

Ukraine "On the State Budget of Ukraine for 2018" of 2014 Ne 719-VII.

the State Budget of Ukraine for 2014» of January 16,

7.12.2017 No. 2246-VIII, Laws of Ukraine "On the State
Budget of Ukraine for 2017" of 21.12.2016, No. 1801-
VIII, Laws Of Ukraine "On the State Budget of Ukraine
for 2016" of December 25, 2015 No. 928-VII, Laws of
Ukraine "On the State Budget of Ukraine for 2015" of
December 28, 2014 No. 80-VIII, Laws of Ukraine "On

6

In addition to these indicators, the work used data
of legal acts regulating insurance activities in the coun-
try, as well as special literature on the subject of re-
search. The historical, analytical, comparative, systemic,
logical, hypothetical-deductive, mathematical-statistical
methods of scientific search and cognition were used.
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Statistical data processing was performed using standard
statistical analysis packages Statistica (version 12.0,
StatSoft, Tulsa, USA) and Excel spreadsheet. A p-value
<0.05 was considered statistically significant.

4. Results of the research

According to the results of the study it is mathe-
matically proved that all financial indicators showed the
importance of relations as one another (Table 3).

Table 3
Analysis of the significance of the relationship between the indicators that characterize the development of the domestic
HI market
Indicators of anal- Number of con- Gross insurance | Gross insurance Net insurance Net insurance
ysis cluded contracts premiums payments premiums payments
p= --- p=0.043 p=0.028 p=0.050 p=0.028
Number of con- - Significant con- | Significant con- Significant Significant
cluded contracts nection nection connection connection
Gross insurance ___p=0.043 p=- __p=0.002 p=0.000 p=0.002
: Significant connec- - Significant con- Significant Significant
premiums - . ; .
tion nection connection connection
Gross insurance p=0.028 p=0.002 p=--- p=0.004 p=0.000
Significant connec- | Significant con- - Significant Significant
payments . ) : .
tion nection connection connection
. p=0.050 p=0.000 p=0.004 p=--- p=0.004
Net insurance Significant connec- | Significant con- | Significant con- - Significant
premiums . . - .
tion nection nection connection
. p=0.028 p=0.002 p=0.000 p=0.004 p=---
Net insurance Significant connec- | Significant con- | Significant con- Significant -
payments - . - !
tion nection nection connection

Next, we are tasked with analyzing the dynamics
of data changes that characterize the state of development
of the domestic HI market before and after normalization
relative to the macroeconomic indicators selected for
analysis. It was determined that during 20142018, with-

gross insurance premiums

6E6

out any exceptions, financial indicators characterizing the
state of HI insurance business activity had a systematic
increase, reaching a maximum in 2018. An example of
the dynamics of one of the indicators (gross insurance
premiums, Thous. UAH) is shown in Fig. 1.

type = together
year; LS Means
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Fig. 1. Analysis of the dynamics of changes in cc in the dynamics of years (non-adjusted figures)

Considering the consequences of the political,
financial and socio-economic crisis in Ukraine, it is
interesting to analyze the financial data of the devel-

opment of the domestic HI market, which are normal-
ized to the macroeconomic indicators selected for the

experiment.
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Normalization with the lowest wages in monthly
amount

Gross and net insurance premiums, normalized by
the aforementioned indicator, showed a gradual increase
over the 2014-2016 period. Gross and net insurance
payments had a slightly different nature of change, so
growth was observed only from 2014 to 2015. Already in
2016, these indicators saw a gradual decrease to the min-
imum values for the sample of indicators in 2017. This
year also saw a significant decrease in gross and net
insurance premiums. That is, since 2016, insurance com-
panies have started to adopt a more restrained, financially
speaking, policy of payments to insured persons under
insurance contracts. In 2018, there was a gradual increase
in all indicators, but they did not reach 2014 values. That
is, given the fact that the crisis in the financial market of
Ukraine was observed during 2014-2015, the insurance
segment of the market with HI under these conditions
showed a relative inertia to negative changes (2014—
2016), and have already taken place in 2017.

Normalization with the subsistence minimum per
person per month from January 1 (for able-bodied
persons), UAH

According to the indicators, normalized by the
subsistence minimum for one able-bodied person per
month, it is established that the dynamics of gross and
net insurance premiums is characterized by a systematic
increase. That is, insurance companies have steadily
accumulated insurance premiums throughout the study
period in accordance with the terms of contracts con-
cluded with insurers. The situation is different in terms of
gross and net payments. Thus, according to the indicators
during 2014-2015, there was an increase in data with
their gradual decrease in 2016. Positive, in the future,
was their growth during 2017-2018. Thus, it can be con-
cluded that there are negative trends for the working
population for the size of insurance payments (gross and
net) due to loss of health was unstable, which significant-
ly reduces the level of public confidence in HI operations
in the financial crisis.

Normalization with the exchange rate of NBU of
1USD at the beginning of the year

The HI market, as a component of the financial
market, depends on the monetary policy implemented in
the state by NBU. During the years of independence, the
national currency has undergone many critical moments
of development, but the biggest shocks in the financial
market of the country were observed in 2014-2016.
Thus, at the beginning of 2014 the value of USD 1 was
7.99 UAH, at the end of that year it dropped to

15.77 UAH. In February 2015, the NBU decided to
abandon the fixed rate policy that had been in place since
the introduction of the national currency in 1996. This
led to the formation of the so-called "hryvnia ex-
change rate", which was determined by the results of
trading on the interbank foreign exchange market. Due
to the whole complex of factors, on February 26,
2015, the national currency rate reached its historical
minimum for the whole history of the country and
equalled 30.01 UAH per 1 USD. Then the process of
gradual strengthening of the hryvnia exchange rate
began and as of early 2016, 1 USD was worth 24.00
UAH, and as of August 1, 2016 it amounted to 26.08
UAH. The financial turmoil in the country forced the
NBU to return as a regulator to foreign exchange in-
terventions, which led to a relative stabilization of key
indicators in the foreign exchange market [19].

Dynamics of financial indicators, standardized at
the NBU's national rate of 1 USD, showed a characteris-
tic for all without exception indicators of sharp decline in
2015, which continued in 2016. This year, all financial
indicators, normalized at the NBU rate, reached their
minimum value. That is, despite the planned growth of
all financial indicators during 2014-2018, the segment of
the HI insurance market against the background of the
depreciation of the national currency has repeatedly ex-
perienced significant shocks in 2016. During 2017-2018,
the market situation stabilized somewhat and financial
indicators became gradually grow. At the same time, the
highest growth rates were characteristic of gross and net
insurance premiums.

Normalization with the value of the minimum
grocery basket

Interesting are the results of the analysis of the
dynamics of financial indicators that have been normal-
ized to the value of the minimum grocery basket. By this
indicator, all financial indicators showed a zigzag charac-
ter of the dynamics of data changes. Thus, since 2014, all
normalized indicators have been characterized by a sharp
decrease in data, which reached their minimum value in
2016. In 2017, against the background of relative stabili-
zation of financial indicators in the country and a slight
increase in the level of well-being of the population of
the country, all normalized financial indicators showed
an increase, but unfortunately this trend was not pre-
served in the future. In 2018, all indicators were charac-
terized by a decrease in digital data to the minimum
values for the entire observation period. As an example,
in Fig. 2 and 3 present the analysis of the dynamics of net
insurance premiums and payments.
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type = together
year; LS Means
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Fig. 2. Analysis of the dynamics of net insurance premiums (valuation of the minimum product basket)
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Fig. 3. Analysis of the dynamics of net insurance payments (normalization by the value of the minimum grocery basket)

As a whole, it can be noted that despite the pos-
itive tendencies of monthly growth in the minimum
wage, the NBU exchange rate of 1 USD, the value of
the minimum grocery basket, no financial indicator in
2018 reached the 2014 values. Only indicators, which
were normalized by the subsistence minimum per
able-bodied person in 2018, differed in data growth
relative to 2014. This fact indicates the dominance of
negative trends in the impact of major macroeconomic
indicators that determine the well-being of the popula-
tion on the state of development of the domestic mar-
ket HI.

5. Discussion of the results

At the end of the research, it should be noted that
the results of the research do not fall within the scope of
objective contradictions with the work of scientists on
the subject. The presented results only state the state of
the situation by one or another type of insurance activity
in the dynamics of years. It also aims at outlining the
direction of future research, namely, conducting factor
analysis on individual insurance products offered in the
domestic HI market.

In order to form an effective state policy in the
field of regulating the insurance market with HI in

9
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Ukraine, in our opinion, it is necessary to determine the
results that are most important and least significant from
the point of their theoretical and applied value. Yes, the
most significant are the significant links between all
indicators that characterize the insurance business of Hl
companies. In addition, given the rapid devaluation of
the national currency since 2014, the increasing nature of
changes in all financial indicators in the hryvnia equiva-
lent in the period from 2014 to 2018 is expected. The
most socially significant results are data from the analy-
sis of the dynamics of indicators, which were normalized
to the socially important macroeconomic parameters in
the country. The mathematically complex nature of the
dynamics of changes in the normalized financial indica-
tors in the conditions of the financial and economic crisis
in society requires the development and implementation
of socially adapted HI market regulation mechanisms by
the state. In addition, mechanisms of direct and indirect
impact on financial stability and as a consequence of the
competitiveness of insurance companies need to be in-
troduced in a broader range of areas. In these circum-
stances, an important area of prospective research will be
to analyze the main factors that directly affect the various
financial indicators of insurance companies and identify
the main ways to increase the level of positive attitude of
the population to HI programs. It is necessary to mention
separately the objective limitations in conducting our
research and practical use of the obtained results. In our
studies we used data on all HI insurance operations in
general. It should be noted that during the years 2014—
2018, the insurance companies carried out operations on
such types of insurance as "continuous health insurance",
"health insurance in case of illness" and "insurance of
medical expenses”. According to these types of HI, in-
surance companies offer different products that are sig-
nificantly different from each other in the whole range of
parameters [1, 25].

Limitations of the study. The main limitations
on the use and interpretation of the results we present
are as follows. First, the analysis of the indicators char-
acterizing the state of development of the HI market
during 2014-2018 was carried out at the current prices
for a specific period of time, without taking into ac-
count the relevant inflation index activity in the coun-
try. Taking into account the fact that during 2014-2015

there was an unstable situation in the financial market
of Ukraine, it would be expedient to analyze the dynam-
ics of changes in indicators presented at comparable
prices to the data of the “pre-crisis” 2013. Secondly, the
next limitation in the interpretation of the results ob-
tained in the practical plane of development of the HI
market is due to the design of the research we conduct-
ed. Yes, the results of studies on different types of HI
need to be systematized at separately determined time
intervals. This will allow to characterize among them-
selves different types of Hls, to determine the peculiari-
ties of their development in accordance with those or
other periods of development of the Ukrainian insur-
ance market segment under study. On this basis, the
following limitation of the conducted analysis of the
development of the HI market crystallizes, namely the
absence of a proven link between the state of the HI
market development and the external factors affecting
the organization of insurance activity in the country.

Prospects for further research. In view of the
above, we consider it necessary to point out that an
analysis of the dynamics of insurers' financial data,
normalized by the relevant macroeconomic indicators
for different types of HIs and products offered in the
relevant segment of the Ukrainian insurance market,
will be a promising direction for our further. Identifying
the specific trends in the development of a particular
segment of the HI market will allow to develop direc-
tions for improving the performance of insurers in such
an important, from a socio-economic point of view, a
segment, such as HI.

6. Conclusions

The segment of the domestic insurance market in
which HI operations are carried out was characterized by
complexity of development and dependence on the basic
macroeconomic indicators used in the calculations of
many socially significant indicators of social develop-
ment. The negative trends in the development of the HI
market segment were due to the direct or delayed impact
of the changes observed in the macroeconomic environ-
ment during the socio-economic crisis.
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