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DETERMINATION OF A LIFE-CYCLE STAGES
OF INSURANCE COMPANIES ON THE TOURIST
SERVICES MARKET IN MANAGEMENT

OF COMPETITIVENESS

E. P. MameaoBa,
acnipaHT KageapH 0aHKIBCbKOI cripaBH I (pIHAHCOBHX ITOCAYT,
XapkiBCBKHI HalioHaAbHHH eKOHOMIYHHH yHIiBepcurer imeHIi CemeHa Kys3Hernsa, Ykpaina

BU3HAYEHHSA CTAAIN JKUTTEBOTO LHUKAY CTPAXOBUX KOMIIAHIN HA PUHKY
TYPUCTNUYHUX ITOCAVT ITPU YIIPABAIHHI IX KOHKYPEHTOCITPOMOJKHICTIO

Based on the analysis of literature sources, it was identified the lack of a unified approach to determining the
composition and number of life-cycle stages of insurance companies on the tourist services’ market, as well as
Indicators for their identification. According to the results of content analysis, 4 main stages of the life-cycle
were identified: introduction, growth, maturity and decline. The analysis of scientific approaches proved the
existence of certain contradictions and ambiguities in defermining the composition of indicators and their
calculation. Therefore, it was formed a system of quantitative indicators to identify stages of insurance companies’
development on the tourist services' market by: selection of the initial composition of indicators based on
generalization of literature sources, elimination of high functional dependence between indicators using
correlation analysis, reducing the number of financial ratios based on multidimensional factor analysis (principal
components’ method). It was formed observation of 45 companies as a source of dala for correlation and
multidimensional factor analysis. According to the results of factor analysis, it is established that the
determination oflife-cycle stages should be carried out on the basis of 3 obtained factors that characterize 70.9%
ofthe variability of the original variables. Among the set of indicators of each factor using the method of "center
of gravity” it was identified diagnostic features that have the most significant properties of the set of source
data, including: growth rates of labor costs, the share of insurance companies on the tourist services’ market,
Iincome, staffand profit. The life-cycle stages of the insurance companies included in the sample of o bjects were
identified using cluster analysis, according to which 19 insurers were assigned fo the stage of introduction, 3 to
thestage of growth, 10 to the stage of stabilization and 13 fo the stage of decline. In order to increase the practical
significance of the obtained results it was developed models on the basis of discriminant analysis which allow to
determine the life-cycle stages of insurance companies, that were not included in the study sample.

Ha ocroBi araaizy AiTeparypHHX A>KEPEA BCTAHOBAEHO BIACYTHICTh EAHHOIO MIAXOAY AO BH3HAY€HHS CKAa-
AY Ta KIABKOCTI CTaAIH KHTTEBOIO JHKAY CTPAXOBHX KOMIIAHIH Ha PHHKY TYPHCTHYHHX ITOCAYT, & TAKOX IO-
Ka3HHKIB AN ix [AeHTH@IKaLIi. 3a pe3yAbTaraMi KOHTEHT-aHaAI3y BH3HA4YEHO 4 OCHOBHI CTaAli KHTTEBOro
LHKAY: 3aPOAXXEHHA, 3PDOCTaHHS, 3PIAICcTh Ta cridA. IIpoBeseHnT aHaAl3 HayKOBHX IMIAXOAIB AOBIB ICHYBaHHS
IIeBHHX CyIePEeYHOCTEH | HEOAHO3HAYHOCTI y BH3HAY€HHI CKAdAY IIOKA3HHKIB 1a ix po3paxyHKYy. Tomy y crarri
CHOPMOBAHO cHCTEMY ITOKA3HHKIB AAS IA€HTH(PIKaALII eTaiiB pO3BHTKY CTPAXOBHX KOMIIAHIH Ha PHHKY TYPHC-
THYHHX [IOCAYT IIASIXOM: BIAOODPY NEPBICHOIO CKAdAy NOKa3HHKIB Ha OCHOBI y3araAbHEeHHSI AITepaTypHHX AXXe-
DPeA, YCYHEHHSI BHCOKOI (pyHKIJIOHAABHOI 3aA €KHOCTI MK TIOKA3HHKAMH 3 BHKOPHCTAHHSM KOPEASIJIHHOIO aHa-
A3y, 3MeHIIeHHSI KIABKOCTI KoeqilieHTIB 3a A0ITOMOTr010 0araroBHMIPHOIO (paKTOPHOTO aHAAI3y — METOAY Io-
AOBHHX KOMIIOHEHT. K BUXIAHI AaHI AN IPOBEAEHHS KOPEASIIHHOIO i 6araroBHMIPDHOIo (paKTOPHOro aHaai-
3y cghopMOBaHO BHOIPDKY CTPaxXOBHX KOMIIAHIH, 9Kka Mae 45 cmocrepeskKeHb. 3a pe3yAbTaraMu IPOBEAEHHS (PaK-
TOPHOTO aHaAI3y BCTAHOBAEHO, 1[0 BH3HAYEHHS CTAAIH >XHTTEBOIO qHKAY AOLIABHO MIPOBOAHTH HA OC-
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HOBI 3 oTpHMaHHX aKTOpIB, IJO 3a 3araAbHOI0 AHCIIEPCIEI0 XapaKTepu3yTs 70,9% MIHAHBOCTI BHXIAHHX
3MiHHHX. Cepej CyKYITHOCTI TIOKa3HHKIB KOJKHOI0 ()akKTopa 3a AOIMOMOro MeToAy "IeHTpa Baru " BH3Ha9eHO
AlarHoCcTHYHI 03HaKH, [0 Maf0Th HAHOIABII ICTOTHI BAACTHBOCTI MHOJKHHH BUXIAHHX AAHHX, 30KpeMa: TeMITH
POCTY BHTPAT HA OIIAATY Ipali, 4aCTKH CTPaX0BOi KOMIIAHIH Ha PHUHKY TYPHCTHYHHX ITIOCAYT, AOXOAY, YHCEAB-
HOCTI IepcoHaay ra oocary npuoyTKy. IAeHTHpIKaI[II0 CTaAll KUTTEBOIO [JHKAY CTPaXOBHX KOMIIAHIH, IIJO YBIHIII-
AH A0 BHOIDKH 00 €KTIB AOCAIAKEHHS, 3AIHCHEHO 3 BUKOPHCTaHHSIM KAdCTEPHOI0 aHaAi3y, BIAITOBIAHO A0 IKOTO
19 cTpaxoBHKIB BIAHECEHO A0 CTaAIl 3apoAsKeHHS, 3 — A0 cTajii 3pocranas, 10 — Ao craaii crabirizamiitTa 13 —
AO cTaaii crraay. 3 MeToro MiABHIJeHHS IPAK THYHOI 3HAYYI[OCTI OTpHMAaHHUX PEe3yAbTaTiB Ha OCHOBI AHCKPHMI-
HAHTHOT0 aHaAi3y mo0yA0BaHO MOAEAI BU3HAYEHHS CTAAIH KHTTEBOT0 THKAY CTPaAX0BHX KOMIIAHIH, IIJO He yBIHIII-

AH A0 AOCAIAKYBaHOI BHOIpKH.

Key words: life-cycle stages, tourist services' market, introduction, growth, maturity and decline.
Karouo6i caoba: cmadii xummebozo yukxay, punox mypucmuunux nocayz, 3apodkenns, 3pocmanns, cmabiiida-

yis, cnad.

INTRODUCTION

The life of each product or service, including insurance,
depends on the emergence of new ways to meet market
needs, technologies and innovations. The life-cycle model
is a diagnostic tool to eliminate current problems in the
activities of the insurers and in the process of compe-
titiveness' management. I't is used to describe the processes
of economic systems' development, analyze the factors that
increase their efficiency. The use of life-cycle theory allows
to determine the optimal strategy of competitiveness
management accordingly to the specifics of each stage of
the life-cycle.

Table 1. Content analysis of approaches to determining the number and composition

of organizations’ life-cycle stages

The study of scientific papers, which investigated the
problem of cyclical development of insurance companies,
showed that the problem of identifying the life-cycle stages
of insurance companies is insufficiently studied. Most
scientists, among which should be noted Kozmenko O. and
Merenkova O.[1], Kravchuk G.[2], Ryabokon N.[3], Shore L.
[4] mainly consider certain theoretical aspects of this
problem, without paying much attention to determining the
number, seguence, characteristics and indicators to identify
company'sdevelopment stage. In view of this, in establishing
the sequence of stages and forming the composition ot
indicators to determine the life-cycle stages of insurance
companies on the tourist services'
market it was considered the
views of scientists at the life-cycle

Author stages of various areas of econo-
_ mic activity.

R = =z = SlelT - Five deches after the deve-
. e e Bl E2 s lopment of life-cycle theory, a
Life-cycle stage 12212 E |3 |42 2=]S = large number of approaches have
=g gl 2 2| = 5]5]z2|¢ én £lz|¢ been developed to establish the
g8/ 2| 5| & 2|5 5|2 HEAS: g | 5| number of stages, their key
1922|322 |&8|5|8|S|2|=S|&|8|2| properties, and to determine the
Creation - R D R I DU B I DU B DR Fosition of an organization on the
Introduction — - - T+ = 17 1= 7] life-cycle curve. Considerable
Entrance - N D — - — - - = = 1| attention to these issueswas paid
Implementation I I D I I I U D I D 5| inthescientific works of Antipiev M.
Start - T - - - - - - - 1= = 11| [P, Adizesl.[6], Bilyaeva V.[7],
Baby . = 1+ 1+ 1= 1= =1 1= 1= = 121 GorshkovaL.[8], Greiner R.[9],
Childhood , + T . 5| Duvalova E. [10], Zagorsky D.
Youth - - T+ I+ 1= - 1-1= — = 2] [11], Miller D. [12], Mozgova I.
Growth T T T 1= - " — 1= T+ 19| [13], Osovskaya G.|14], Smith K.
Development S N B = - 1= 1= T+ 1= 1= 11 [15], Shevtsova O. [16], Shmor-
Formation FEN R DU DU DU I I U DU U D DU D un L. [17] and many others.
Maturity F - |+ = 1= 1= = =1+ |- 4 %espite the significant number of
Flourish - = = =1+ 1+ 1= ~ = = [= [= [2] researchesand theimportance of
Equilibrium functioning — 1+ = [= 1= = = [=1-1- — |= [1| life-cycle theory, alots of quest-
Stability - = 1= =1+ 1+ [= = [= = [+ |4 | ions arise in the process of its
Becoming - |- - |- |- —_ = J=1=1= |+ |+ |+ [3 practical implementation: thereis
Aristocracy R [ D S ¥ = === [= = [= [z ]| no single point of view on the
Saturation — - - - - = = [=1-1- = [+ [ [1] classification of life-cycle stages
Early bureaucratization 1= 1= 1= [+ |+ |= [=1=1= 1= 1= [= 2| and determining their number;
Bureaucratization — - |- |- [+ |+ |- [-1-- |- [= [ [2] thereisnosinglesetofindicators
Death - - 1= 1+ I+ “ == [= |= |= [2] and methodological approach to
Decline T |+ |+ |+ |- |- |- |+ ]+ ]+ |- |+ |+ |9 | determining thestages ofthe life-
Stagnation - = = 1=1= 1= == [= [= [= [1] cycle; there are no empirical
Transition to a new cycle of - [+ 1- = 1= [=1=1= 1= [= [= |1 | developments to determine the
operation life-cycle stages of insurance
New probable volume - |- + |- |- - |- [=-1-1- — |- ]1] companieson the touristservices'
Stabilization - = = 1+ 1= 1= - [-1=1= 1= 1= = 11| market. All these problems
Expansion - |- - [+ |- — = [=1=1= [= = 1= |1 | determine the relevance of the

Crisis - = = 1= 1= - 1+ I=1=1=1="1="1="11] purpose of the study.
Bankruptcy - - = 1=-1-"1-1-1T-1T-1-1+1-1-In The purpose of the article is
Liquidation - = 1= = = = 1= =111+ 1T=1+# 12| developmentofa methodological
Entrance - = =T+ 1= T1-1-1-1T-1-"1- 1= 1= 11 ] approach to determining of life-
Total 4 [6 |5 J6 10 [10]4 J4[4]4 |5 |4 |5 |-] cycle stages of insurance com-
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Table 2. Characteristics of factors determining
the life-cycle stages of insurance companies on the tourist
services' market

Number Own The share Cumulative | Cumulative
of of total . o
value . o, | ownvalue | variance, %
factors variance, %
1 2.880321 [41.14744 2.880321 41.14744
1.071355 | 15.30508 3.951676 56.45252
3 1.011933 | 14.45618 4.963609 70.90870

Table 3. The closeness of the relationship between
the indicators for identifying life-cycle stages
of insurance companies on the tourist services’
market and the selected factors

Indicator Values of factor loads by factors
Factor 1 Factor 2 Factor 3
K -0.244443 |-0.155139 |0.513852
K 0.029210 |0.890070 |-0.146591
Ks 0.949723 [0.155550 |-0.107798
K4 0.951224 [0.119720 |-0.175595
Ks 0.321247 ]10.726655 0.009746
Ks -0.059905 [-0.051868 |-0.875895
Ky 0.557521 ]0.439489 |0.067974

Table 4. Statistical analysis of variance according
to the formed clusters of insurance companies

. Intercluster Degrees Intracluster Degrees Statistical

Indicator dispersion of dispersion of criterion (F)
freedom freedom

K, 19.42722 |3 21.57278 41 12.80485
K; 31.25834 |3 22.74166 41 22.77527
Ky 33.48734 |3 10.51266 41 43.53420
Ks 2593040 |3 18.06960 41 19.61207
Ks 15.04918 |3 18.95082 41 9.10419

panies on the tourist services' market in the management of
their competitiveness. It was used methods of content,
correlation, cluster and discriminant analysis to achieve the
goal of the study.

RESEARCH RESULTS

Generalization of scientists' approaches to defining of
quantity and structure of organizations' life-cycle stages is
presented in table 1.

As shown in table 1, most scientists [4; 5; 10; 12; 17; 16]
identify 4 stages of the organizations' life-cycle, among
which the most common are the stages of introduction [6;
14;10;12;17; 16(1, rowth [4;1;3;5;10;12;17; 7], maturit
[4; 3; 12; 17] an gecline 4; 1; 3; 10; 12; 17; 16; 7], whic
have been chosen as the basis in further research.

Similarly, based on the content analysis of scientists'
approaches [4—17] it was identified 7 main indicators to
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determine life-cycle stages, including growth rates of term
of insurer's activity on the tourist services' market — K,
labor costs — K, share of the insurance company on the
market — K, income (gross travel insurance premiums) —
K,, staff — Ié, profit — K, and expenses — K..

On the nextstage it was constructed correlation matrix
to eliminate the effect of multicollinearity and conducted
factor analysis to separate interdependent indicators from
independent, significant from insignificant, justify the choice
of indicators and evaluate their informativeness. The
informational basis of the study was data of 50 insurance
companies operating on the tourist services' market in
Ukraine.

According to the correlation matrix, it is established
that there is no close connection between the selected
indicators to determine life-cycle stages of insurance
companies on the tourist services' market, so all of them
will be used for factor analysis.

The obtained results of factor analysis are presented in
tabl. 2, where the required number of factors is determined
by the amount of accumulated variance.

The results of the factor analysis (table 2) showed that
determining of life-cycle stages of insurance companies on
the tourist services' market based on three factors that
explain 70.9% of the variability of the assessment. According
to the results of rotation by the varimax procedure, the
factor loads were obtained (table. 3), which show the
correlation between indicators and factors for the analyzed
insurance companies.

Thus, after the factor analysis (tabl. 3), the indicators
for determining the life-cycle stages of insurance companies
on the tourist services' market included 5 coefficients: the
growthrate oflabor costs — K , the share of the insurance
company on the tourist services’ market of — K,, income —
K,, number of staff — K, and profit — K.

The method of K-means cluster analysis was used to
distribute insurance companies by life-cycle stages on the
tourist services' market. The main criterion of the K-means
method is that objects should be divided into a given number
of clusters so the variance between these clusters will be as
large as possible and the intraclass variance will be minimal.
Prior to clustering, the sample of insurance companies was
cleared of gross errors based on the calculation of Student's t
test and data standardization was conducted. According to
factor analysis, characteristics of intercluster and intracluster
variance by groups of insurers are presented in table 4.

From the table. 4 it is seen that in terms of K,-K| the
intercluster variance significantly exceeds the intracluster
variance, which indicates the efficiency of clustering. Fisher's
statistical criterion for the same indicators significantly
exceeds the tabular value (2.81), which allows us to conclude
about adequacy of the cluster analysis. According to the
results of clustering by K-means' method, it was found that
19 insurers belong to the stage of introduction, 3 — to the
stage of growth, 10 — to the stage of sta-

Discriminant variables to determine
life-cycle stages

bilization and 13 — to the stage of dec-
line.
Models of determining the life-cycle

K2 — growth rate of labor

K3 — growth rate of the
insurance company's share on
the tourist services market;
K4 — income growth rate
(volume of gross travel
insurance premiums);

K5 — staff growth rate;

K6 — profit growth rate

stages of insurance companies on the
tourist services' market (fig. 1), which
not included in the study sample, were
built on the basis of discriminant analysis
in order to increase the practical
significance of this research results.
According to fig. 1, each life-cycle's
stage corresponds to a separate model. The
insurance company belongs to the stage
with the highest Vaﬁle of the classification
function (Y). The total percentage of
correct classification according to the
constructed models is 96.07%, which

L ) Life-cycle stage
Life-cycle stage determination model
Introduction | K]Y =-2,49 + 11,44*K2 — 3,04*K3 + [_r
stage Tl +0,02*¥K4 + 3,23*K5 - 0,13*K6
costs;
Growth stage LR Y =-38,3+25_85%K2 +6,33*K3 + Lt
86 L +0,17*%K4 + 21,34*K5 - 0,31*K6 7
Stabilization Y =-10,67 + 19,78*K2 -3,29*K3 + [J
stage vy +0,04%K4 + 34,43*%K5 - 0,81*%K6  T§
. I N Y=-3,17-3,36*K2-2,93*K3 - ¢
Decline stage ~0,00%K4 — 16,81#K5 +0,23*K6 [ﬁf

indicates high accuracy and, consequently,

Fig. 1. Models for determining life-cycle stages of insurance companies

on the tourist services’ market

the possibility of practical use of the results
of discriminant analysis.
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CONCLUSIONS

Thus, the article proposes a methodical approach to
identifying life-cycle stages of insurance companies on the
touristservices' market, based on a number of indicators
that are optimal in a quantity, which was proved by
multidimensional factor analysis and best reflect trends
in insurers' activity at each stage of their development.
The implementation of the cluster analysis' method made
it possible to identify the life-cycle stages of the objects
of this study, and with using of discriminant analysis it
was built functions on the basis of which it is possible to
determine the stage of operation of any other insurers
not included in this analysis. However, the choice of a
specific competitiveness management strategy cannot be
based only on quantitative criteria and requires
consideration of experts' views on a particular type of
strategy taking into account main specific of each life-
cycle stage.

Aireparypa:

1. Kospmenko O.B. VopaBaiHHA SKUTTEBUM LUKAOM
CTpaxoBOi KOMIaHil y B3a€MO3B'A3KY i3 pa3aMu SKUT-
TeBOTO MUKAY cTpaxosux nocayr / O.B. Kossmenko,
O.B. Mepenxrosa // IIpo6aemn | mepcueRTHBY PO3BUT-
Ky 6ankiBcbkoi cucremu Yrpaiun. — 2009. — Ne 26. —
C.238—242.

2. KpaBuyk I'.B. MoaeAroBaHHS 3aA€3KHOCTI SKUTTEBO-
T'O IMKAY CTPaxOBO1 KOMIIaHi{ BiA CTaAi SKUTTEBUX IIUKAIB
crpaxosux mocayr / I.B. Kpasuyk // IIpo6aemu Teopii Ta
MEeTOAO0AOTI ] GyXTaATEPCHKOTO 06AIKY, KOHTPOAIO | aHAAI-
3y. — 2009. — Ne 3. — C. 148—151.

3. Pa6okons H.IL Ilpsmi Ta Hempsmi kanaau 36yTy
CTPaxOBMX IPOAYKTIB BIAIOBIAHO AO eTamiB OTO KUTTE-
soro iukAy,/ H.IL Pa6okons// Exonomiuni maykm. — 2012, —
No 1. — C. 162—166.

4. Mlop M1.M. Vupasaenue puHAHCOBBIMYU IOTOKAMYU
Ha 3Talax JKU3HEHHOTO IMKAA CTPAXOBOTO NPOAYKTA
.M. Illop // Bectaux Yysamckoro yamsepenrera, — 2012, —
No 4. — C.510—514.

5. AurunbeB M.B. Onpeaesenne cTparernu npeAnpu-
SITVSI HA OCHOBE AaHHBIX (DMHAHCOBOTO aHAAM3A ¥ OLEHKM
SKM3HEHHOTO IIMKAA OpTaHu3anmy [ DAeKTPOHHBIN pecypc}
/ M.B. Aatumbes. — Peskum poctymna: http://finanalis.ru
litra/324/9705.html

6. Adizes I. Corporate Lifecycles: how and why cor-
porations grow and die and what to do aboutit/ . Adizes. —
Englewood Cliffs. N.J.: Prentice Hall, 1988. — 361 p.

7. Biasiesa B.IO. 3a6esnevenns ¢pinancosoi criitkocTi
6aHKy 3aco6amu (HpiHAHCOBOTO IHKMHIPUHTY: aBTOpedepaT
AJVIC.... KAHA. EKOH. HAYK: 08.00.08/ B.IO. BiarsteBa. — Xapkis:
XHEY im. C. Kysnens, 2017 — 20 c.

8. Gorshkova LA. Ensuring adaptability of a company
using life cycle theory / L.A. Gorshkova, Y.V. Trifonov,
V.A. Poplavskaya /},Life Science Journal. — 2014, —
Vol.11. — P. 705—708

9. Greiner L.E. Evolution and Revolution as Orga-
nizations Grow/ L.E. Greiner // Harvard Business Review. —
1972. — Vol. 50. — P. 37—46.

10. Aysaaosa D.I1. Yupasaenne pacxopamu KOMMepdec-
KOro 6aHKa Ha CTaAMSAX er0 JKM3HEHHOTO IMKAA / B.I1. yBa-
Aosa // TIpo6aeMbl coBpeMeHHOM aKOHOMMUKN. — 2012, —
Ne 1.— C. 178—181.

11. Zahorsky D. Find Your Business Life Cycle [Eaexr-
EOHHMIZ pecypc] / Darrell Zahorsky // Pesxum aoctymy

ttp://sbinformation.about.com/cs/marketing/a/
a040603.htm.

12. Miller D.A longitudinal Study of Corporate Life
Cycles/ D. Miller, P. H. Friesen // Management Science. —
1984. — No10. — P. 1161—1183.

13. Mosrosas J1.b. ®uHancoBoe 0370 pOBAEHME KOM-
Mepueckoro 6anka: aBroped. AUC. ... KAHA. 9KOH. HAYK:
crer,. 08.00.10 / M.B. Mosrosas. — Capatos, 2003. — 26 c.

14. Ocoscwka I'.B. OcHoBu MeHeA}KMeHTy/ I'.B. Ocos-
ceka, O.A. Ocoscrknmit. — K.: "Konpop", 2006. — 664 c.

15. Smith K.G. Top level management priorities in
different stages of the organization life-cycle / K.G. Smith,
T.R. Mitchell, C.E. Summer // Academy of Management
Journal. — 1985. — Vol. 28. — P. 799—3820.

16. leBuora O. JKurreBuit iukA 6aHKiBCbKOT yCTaHO-
BH, K eKoHOMiyHOT opranizanii/ O. Illesyosa, I'. Mana-
310k // Bicauk HBY. — 2007. — Ne1. — C. 28—31.

17. lImopryn A.T. Meneaskment opranisariiit/ A.T. [lImop-
ryd. — K.: 3nanns, 2010. — 452 c.

References:

1. Koz 'menko, O.V. and Merenkova, O. V. (2009), "Life
cycle management of an insurance company in relation to
the phases of the life cycle of insurance services", Problemy
i perspektyvy rozvytku bankivskoi systemy Ukrainy —
Problems and prospects of development of the banking
system of Ukraine, vol. 26, pp. 238—242.

2. Kravchuk, H. V. (2009), "Modeling the dependence
of the life cycle of an insurance company on the stages of
the life cycle of insurance services", Problemy teorii ta
metodolohii bukhhalterskoho obliku, kontroliu i analizu —
Problems of theory and methodology of accounting, control
and analysis, vol. 3, pp. 148—151.

3. Riabokon, N. P. (2012), "Direct and indirect sales
channels of insurance products according to the stages of
its life cycle", Ekonomichni nauky — Economic sciences,
vol. 1, pp. 162—166.

4. Shor, Y. M. (2012), "Financial flow management at
the stages of the life cycle of an insurance product”, Vestnik
Chuvashskogo universiteta — Chuvash University Bulletin,
vol. 4, pjg. 510—514.

5. Antypev, M. V. (2010), "Determination of
enterprise strategy based on financial analysis data and
an assessment of the organization's life cycle", available
%Zh(;[‘)[p/ /finanalis.ru/ litra/ 324/9705.html (Accessed 10 Sept

6. Adizes, I. (1988), Corporate Lifecycles: how and why
corl}i)orations grow and die and what to do aboutit, Prentice
Hall, Englewood Cliffs, USA.

7. Biliaieva, V. Yu. (2017), Zabezpechennia finansovoi
stiikosti banku zasobamy finansovoho inzhynirynhu
[Ensuring the financial stability of the bank by means of
financial engineering], KhNEU, Kharkiv, Ukraine.

8. Gorshkova, i.A. Trifonov, Y.V. and Poplavskaya,
V.A.(2014), "Ensuring adaptability of a company using life
cycle theory", Life Science Journal, vol. 11, pp. 705—708.

9. Greiner, L. E. (1972), "Evolution and Revolution as
Organizations Grow", Harvard Business Review, vol. 50,

. 37—46.
PP 10. Duvalova, E. P. (2012), "Cost management of a
commercial bank at the stages of its life cycle”, Problemyi
sovremennoy ekonomiki — Problems of the modern
economy, vol. 1, pp. 178—181.

11. Zahorsky, D. (2020), "Find Your Business Life Cycle",
available at: http://sbinformation.about.com/cs/marke-
ting/a/aO40603.Etm (Accessed 10 Sept 2020).

12. Miller, D. A. (1984), "Longitudinal Study of Corporate
Life Cycles", Management Science, vol. 10, pp. 1161—1183.

13. Mozgovaya, 1. B. (2003), Finansovoe ozdorovlenie
kommercheskogo banka [Financial rehabilitation of a
commercial bank], Saratov, Russia.

14. Osovska, H. V. and Osovskyi, O. A. (2006), Osnovy
menedzhmentu [ Basics of management], Kyiv: Kondor.

15. Smith, K. G. Mitchell, T. R. and Summer, C. E.
(1985), "Top level management priorities in different stages
of the organization life-cycle”, Academy of Management
Journal, vol. 28, pp. 799—820.

16. Shevtsova, O. and Mandziuk, H. (2007), "Establish
the life cycle of the bank, as an economic organization”,
Visnyk NBU — Visnik NBU, vol. 1, pp. 28—31.

17. Shmorhun, L. H. (2010), Menedzhment orhanizatsii
[Organizational management], Knowledge, Kharkiv,
Ukraine.

Cmammasa naditimaa do pedaxyii 15.09.2020 p.

118

EkoHOMIKQ TO gepwara N2 9/2020





