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6ytny, pe3yxbraroM fio.[arxoBoro MerreA)rcMeHTy noBHHHa 6yru onrulri:airiq sara-
JrbHore piairr norarroBax Brrpar.
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I7 ot m ae c xuil y u i e ep c ume m s Ko H ol\tuKtl u m o p z o s,,tu

BNNNB 3OBHITIIHIX OAKTOPIB HA OIHAHCOBY CTII4KICTb
GTIAXOBHX OprAHBAtttH r oopMyBAHHr iX errhele
Ha renepiurHift sac, B )nuoBax noeinbgoro QyHnriouyrannr yrpaincr,roro

clpaxoBoro pIrHKy, [ocTa€ neooxiAnicE nomlr6texoro goc.tigxennx .rlrunnxia $i-
HaHcoeoi criiixocri crpaxoBux r<ounanift, .{aHift npo6neuaruqi npucaaveuo npaui
Garal'rox Bqegr{x-erogouicrix, ttlo 3yr\,roBJr]oe nocrilfnllfi ilouyx runxxis. rrer.ogia,
raco6ie ui,rsnqegns $iaancosoi crirtrocri crpaxoBux xonnasifi 3 o.{Eoro 6ory, i
noKpaucHHr ineecruuifiHoro x;rivary rcpxaBlr - r isuroro.

Ha reuepiu*rili qac 3a cBo€io cyrnicrio lrgrojronorii ouiuKn crpaxoBtrx rounauir:r
uixcrapo$*tvn peirururoult'ur axerrtrBar\4r.r e Aosori nogi6nraMn [3]. Oal*ru 3 rroxa3gr4-
ris, irlo BnnopllcroByrorscx nrixHapo4n n peirn*rroeuM arerrcrBoM <Moody,s> n pari
gobpoeirsnoro pcrtrwnryeanxx crpaxorurci-e. e ynpanrinrx arcnalavr,r [4].

Mn rsaxael4o, ri{o elbexrgrnicrr npoHecy ynpar:riHur aKri{BaMH € o,lHHM g

npoei;tqEx .{NH}rHKis sa6s:ne.reHHr Sinancoeof crifirocri crpaxoBr.rKa. 3 r'o.rxa sopy
;f,ocni.axenxx uboro rrporlecy nig criff.xr.nr BtrJrHBoM :oeuiurHix rrpHqHH, iurepec
trpeAcraB,,rue [porfro3yBaHm ren4eauiii $oprryeaHux o6crrie alcrnais crpaxonurcis
i, sianoei.{Ho. ana;ris Bn.rrHBy ua ix o6csru pi:ullx Qarropir.

3acrocoeyrovn nrero4 axanirrunoro sgpi-nr*oeannx runanriuHm pxnin, rpor-Ho3y-
BaHHr eKoHoMi.{Hr.D( noxa3nmcie urro,qou excrpanonroIii'ra xope,rxuifrno-perpeciiinuii
aaa,ria [5], rru o6pzurN Arir rpr4ls'raAy :ani ssirHocri crpaxonlrx rorrnaaiii, rio Marors
craryc roprJltrursx oci6, i $ymqionyrorr B flonrancrriii o6nacri f6l.

flxicru [porHo3y orliHrororE sa gi.{HocHoro noMrrJrKoK) anpoxcunrauii, xra ge
:rLrBaHHa rlepeBHrqyBaru 15Yo, y xpafieror,ry BnrrajlKy npr4rlyc,ruMaM 3Har{eHH.Arlr
3Ba)Ka€Tbcr e: 3AYt. Ocxi_rrxu po3paxoBage HaMr{ € He rtepeBxir{ye 15o/o, To arrpo(-
:;:rrauis BBaxa€TLc,{ .rocHTb xricuoro, a po3paxoBaHi naun uponrosHi iH:repsa[H -:-::iiirralrir.
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MatefiuIYIXtrIi(di,j:niltotloweinaakot''!proktr^cincikonfercncii

BnrrBIeHa Hallu{ TeHileHrtir{ r{o.Io ]lliliartirn o6csiie aKt'rtBie crpaxoBtrx Ko?!{l'la-

Hiii-ruptult.tHr{)i oci6 flo;rrasuuHr.t €l ocHoBFtlt}l Hal1pfl\lo]u po3BIITKy, rilo cKJIaIa-

€.1.6cfl y prilax jt!1!{aMrKr.t rliA c'riiiK}tu BluTI,rBO\'t ros}rit1]uix flpl{tlliH i:5epi|act'scx

nporffolr fleBHol.o vacl' (pttc. 1).
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Plrc. l. Kope,rrqiiixe no,.le' aiuiq r.a pinrrarrun TpeH.IIy o6cxris arcrHein cTpaxo.

BI{x ltoltnanift-ropu,tn'runx oci6 [lorrgguuHn

3s.rsox lrix pi;HnNn sBHUIa\t*t e eroHol\tiui f cKjlalHljlrl-ra pi:irorranirHrilt l'la

plBeHL po3BI'ITKy oAgoro nora3nttKa l\roxlirb Bllrlltsarg 6araro rfaxropie' pireur'

BrlilHB]* rKHx Ta(ox e pitHnu. [i rarconorrlipnoc'ri norpi6Ho BpaxoByl]artt rtijl 'iac

n.[aHyBaHHr. [pofHo3yBaHHr ra lrpoEeJeHHt ekoHoMiqsoro aHa;risy. ,[-trx suuueuHa

$oprrru a*,"rny uix iroragirlrrov i $arropaMu Ha ocHoei crarHsl'uqHHx AaHHx Bl{-

r(opscroB) c rbcfl Kopc-'lfluifi uo-pelpeciiinttfi. aua-rtir'

flplr rflruaqenr{:i e.laeMHor.o BILTIHBy pisnux exoHolti'{Hr'{x nporleclB Br-tKopncTo-

,1roroi,n c.ra.rr{c.rlt.!Hi niAxo^n, xrio ltt [IoKa3arta npaKr*Ka, c llocrarHbo et]ex:rrn-

ulrltu. cTarnclngHnii 38'fi3orc ltix ruinnuvll MoxHa BH3HaTIE'I'Ii 3a iIolloMoI'OlO KO-

pe-.lilriiiHoi Malpu[l. J{Ka ct(nai\aelbce 3 ilapHnx r<oe$iUienris rope:ur{iii' I{e o:na-

qac. luo oqisurn napail{erpH rrrole,ri Ntoxrla veper xoe$irriexrtt xope;rntlii: cnouarrt-y

cuiHr.r.rH ricuor.y 3B'r3Ky *ir* *o*t1uo napoio:trtinHrlx, a nor:in:JHai'i'rs otlinxa na-

pauerpin exoHort iqtroi tito:e-ri.

ocni;rrrs I${ Bfrailia€},to 3poclaHHs aIiil4B1B oIHA:\r i}ittHHlrcig :a6e,ne"teiiHs siHaH-

coeoi crir-nocn fipaxoB*i rorinaniii, HaMli npoBe,ile'o arta;ris B''qr'rBy ua ix o6crr pnm'x

$amopis. siJ. qrl,* 3ate'xltrb H&taHHr 
'oc.r': 

si cTpex)EaHH'. ftpu o6par*ri $ar'"ropiu :f;rr

arr&rl3) \{Jt K+\ Ba-orcr. B OcrroBllo\l. nf\I. lllo rrafioi,tru nor]'ryarirr .]!(epejroM :5iru-ruett-

ln .rox.',:is ra rade:neqesiu $iuaucoeoi criiixocri crp&xoBlfx xornlnattiii e crpzuiyBaHHt
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vafixa- o6ou'ftKoBe crpaxy,BaHHrl ulrBllrbHo-rrpaBoBoi uilrroei-laJtrHocli BJracHuKiB HareM-

HID( rpaHc[opTHrrx 3aco6iB ra o6oe'ssxoBe ocooacre orpaxyeanna [2].
ffuur eroHoiuivrroi ir-r'rcprrperauii run crireuut rrarp,iuxr xoe$'iqierniu rrapuoi xopexxqii.

Ilaii6innu ricurlii ls'r:ox cnocrepiruerbcfi lrixi nroutero cirrrcr,rotocnorapcrrin 1'ri.1r' i
qncsrlrligrxr HarBnoro Harle:ienrrr (0,98). rrepeeereur{flM BaHlanrie aerDN{o6l;rsnxr{'IpaHc*
noproM i Aoxo,rann HacereHHn (0,956), o6cnrarrpr arrusis i ,'roxoranu Hace;reHu* (0.947),

o6cma,ran axr'lreie i aatiBnrrNm rxoxoaal\{H Ha o,]H}' oco6y (0,945), o6cffaiu}r arrrreie i ncpe-

Be3eHHrM narraxiie asroirro6;rrHptll rpaHcnoproi\.I (0,885), ri;n iricno KBapr4p i rrqouero
ci,,rrclrorocno,qapcbKnx yi-i,rs (0,891). nepeBe3egHrrM earrraoliie aeroil{o6ijrbHnll'rpagcfloP
'rolr i supo6urunBorvr ocHoBHr'rx eullis upoirrncronoi npo-ryrrrii (0,865). Aue npn rimtenorry
eu6opi {lar.'n-rpie crriJ surc,uo.{}ff.r ri 't uux. sni -varu* eucoruii xoc$iuit:rr uapHoi xope,u-r-

rii[(61-ruut. Hixr 0.f{5). Harnrrisru ra}ioro 3B'n3rg'i\ra€ Ha3By ro,riueapuocri, a ltirr xi.rsxo'rla

Sarropa,vir * uyrnraro:riueapHocri, uro cirp]rqnHroe rpy*ronit: nos'a-Jani gi glremler**ryr

trlqtrocri ouilttonanrts a6o l uernrox,rngic'rrc oIdu.ta.r BrLrHBy rllx.JH itttur.tx lrurit.ltlttx.

l[pyruuu 3a :naqmricrru Moxna eu,]i.nrlrlr aacrynHi :u'q3xu: tnriN o6cxrou arcrr-r-

eir i xiirr,Kic:rrc ropoxubo-rpaucnoprnux npnro.{ (0,749),;vtix o6c.qrora axrlrsie i ett-
poSai.rqruo*r ocHoBHrlx ea.qir npounc:roeoi npo.lylcrrii (0,689). rrd;r rdluticuo KBaprr{p

i .ruce,luuictlo HarrBr-roro Hace,regHr (0,786), Mix BBeAerrtitrvt B eKcn.rrJ-arauito acr.Ir,.Ia i
repeae3eHHr{M eaara:liis 3a..irirufi.iHu}4 TFar{crropror{ (0,5 18), ltix nee4ennxr{ B excnJry-
arauilo rxr.rrra i ri;rnxicmo jlopo?Kln o-rpausroprlrux rpr{r o;:t (0,5 l ), tntix sBeaeHIIfiM B

ercruyaraqiro xur.ra ii xiluxicrro norepni,rzx y ATn (0,64), rdx BrlpoBarxeHHlrel Ho*

BHli rexHo.rroriuriNx rrporlecis i qrrce;rririsfro r{aceirer{irfi (0,455), irrix rrepene:el-1Hti\,r 3a-

,ri:nlrqsnu rpaucnoploNr i ni;nxic*o no'replfuurx y II|I (0,659), r.lix nepene:eHnrv
ealiraxin aarorro6lrrsnM rpaHcnoprorr i rci:rrxicrrc ATn (0,466), ruix xim'xicrlo ldTf1
i Joxoga,r,ur HacerreHns (0,585), ruix goxo4aul{ HacereHnt i wrpo6HauteoM ocHoBHHx

Br{.riBnpoN{lrc.TloBoirrpoa)-Kuii(0,824).
Mero,tura ropeira4iiiHo-perpeciiiuoro aua.riry -to3aorre BHnBlrrH. noflcHal'rz ra

JnporHo3]'Barlr cruradni riluilIa gan ynpaoirillHt HIII,IiI. Tol,ry t,lil"rcHelln,*r cnocrepe-
;+ieHb do3Boirrrc BrlfiBllTH npn.toeaui Earrexuocri 1a BflKflacTIl ix y nttrnlai rlopr'ry.r,
io6ro uarevarr{qrlo 3rlrore.lxlrarr.r pi:Hi si.ilrocrntu a6o nportecu.

flpone.reui HaMH po3paxyHKu BHtBH"qn nponopuiiiHfili BnnHB oOpaurx Halrn

$arropie rra $iuaucoey crii'rricrr Aoer-IiAXyBaHux perioua.rtHux crpaxoBr{x KoNIna*

niri. El no;ra-rbuoMy MH BBaxa€\ro :a ueodxi,rue cnpflNryBarn Harui locri:xeHHr B

:ianp.{r{ax Bn{BreHHr. Kourper}I3alrii ra po:lpo6xr.r rursxiB pote'arannx npo6..ieu rt

.piu aacyxauwrrllr 3pocraH H.ff axrus is crpax oBr.rx xourair'iE.
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Lu en i Murailna Tyzau - Eap aHo ecb*oeo

MrcqE nogATKrB y po3BHTKy EKOHOMTKH yKpAiHH

Cepe4 eroxoruiqHnx saxeriB, 3a AofloMoroio rKrD( .fieprraBa BruMBae na pHHKoBy

eroHorrrircy, tsEt)KJrHBe uicqe Harexurb no.qarKaM. B yruonax pHHr(oBoT exonovirN 6y.1r-
f,Ka.fiepxaBa rrruporo Br{KopucroBy€ noAarr(oBy uo;rirrr-v sr nesuuft peryrrrrop Bnr[lBy
Ha HerarHBHi fiBnrua pHHKy. flo4atxn, nr i scc no.aarKoBa cr{fl:eM4 e uoryrHiu
incrpyvreritornl ynpaanir*{t erosovixoro B }'r\.ronax pHHKy.. floAarror scrauoBnrororhct
,ur yrprllrauHr.nepxaBHr.rx crpyk-r)? i ffrr sa6etnetrelrn Br,tKoHaHHr HHlvrH eiiruoui4utu(

$lrxiriii - ynpaelianx, o6opoHnoi', coqia'u,iroi, ercosorciqlroi ra iH. Biac)firic'rb
nolarxie napa,ri:ye ipinaucony cucreny AepxaBr,r B uinoMy, po6uu i'r ireaie:aarHoro i e

rtiiruerouy nigcyrv.rr,v - no36aeneuoro 6y,Tr-xroro ceucy
Icropir cyuacxoi nogatxoeoi o{creMu Vrpaiun noqi4Ha€ cnifi si5rirc nia 25

qepBux 1991 p. r npr;ilnxrrx 3axoHy Yrpai'ma <<flpo cNcreuy oroAarxyBaHns)), B

.fllioM,v 3ari-ra.teni ocnoeui ri rorriirairru, Mo:ro.la yxpaincrxa 4ep)r(aBa npor{roM
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