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Kucinsosa I. 1O.
3aropisbKuil HAIlIOHAJBHUI YHiIBEePCUTET

OUIHKA GIHAHCOBOI HAAIMHOCTI CTPAXOBUKA

Hocuig:xeHo TeopeTWYHiI acmeKTH OIiHKM (iHaHCOBOI HaAiHHOCTI CTpaxoBUKA.

POSanOBaHO IIOKa3HUKU

dinancosoi magitinmocti CK «Kpemo-kiaaccuk». [lo6ygoBaHa maTeMaTuuHa MOIeb OMIHKY (DiHAHCOBOI HAmAifHOCTL

CTpaxoBHUKaA.

Karouosi caoBa: hinamcoBa HamifiHiCTh CTPAaXOBUKA, TOKA3HUKHY (hiHaHCOBOI HAAIMHOCTI, MAaTeMaTUYHA MOIENb.

ITocranoBKa mpobieMu. ¥ CydacHHUX yMOBaX PUH-
KOBUX BiTHOCHH TiABUIIYIOTHCS BUMOTHU A0 (hiHaH-
coBOoi HagmiitHOCTi cTpaxoBoi kommanii. Tomy mpio-
PUTETHUM CTa€ He TiJIbKU OOJIIK TI'DOIIOBUX IIOTOKiB
KOMIIaHii, ajie I KOMILJIEKCHE JOCTiIKeHHs i1 (inaH-
COBO-€KOHOMIiUHOTrO cTany i (inmanmcoBoi HamitHOCTI.
dimamcoBa HaAiMHICTL — OJHA 3 HANBAMKJIMBIIINX
XapaKkTepPUCTUK CTaHy OyAb-AKOol opramisamii Ta ii
TOBeMiHKMU IIOAO0 30BHIMIHIX i BHyTpimHix 3min. Bix
OpaBUJIBHOCTI BU3HAUEeHHA (haKTOPiB (piHaHCOBOI Ha-
MiHHOCTI 3aJIeKUTh TOUHICTh BU3HAUEHHS KiJIbKiCHIX
i aKiCHUX TOKa3HUKIB MiAJBbHOCTI Ta 0e3mocepemHbo
(iHaHCOBOI CTIHKOCTI CTPaXOBUX OpraHisaIriii.

CrpaxoBUK, Ha BigMiHy Bijg mpomuciaoBux i Ko-
MEepPIilHuX HiAOPUEMCTB, IPUNMAaE BiJ cTpaxyBajb-
HUKAa IpoIlli He B 0OMiH Ha CyTO MaTepiaabHUII TOBAp
abo mocayru, a B 00OMiH Ha IIOCJIYTy, AKa 3abe3meuye
CTPAXOBUH 3aXWCT y BUIVIAAI MaiOyTHiX CTPaXOBUX
BUILIAT TiJIBKU TUM CTpaxXyBaJbHUKaM, AKi 3a3Ha-
Jau 30UTKiB i moTpebyroTh iHaHcoBoi momomoru. Ia
0c00JIMBiCTh (TOOTO «IIIaTa Hamepe[») MoTpedye meB-
HUX TapaHTi#i MOI0M0 3MaTHOCTI CTPaxoBOI KOMITaHil
BifmoBimaTy 3a cBOiMU 3000B’sA3aHHAMU IIepen CTpa-
xyBaJbHUKaMu. OnHielo 3 rapaHTiii € (piHaHcoBa Ha-
nifiHicTs cTpaxoBuKa. BoHa mocriiiHO mepebyBae B
IEeHTPi yBaru AK CTPaxOBUKA, TaK i CTpaxyBaJbHUKA
Ta moB’s3aHa 3 Tapu(HOI, (PiHAHCOBOIO, IHBECTHUIIiN-
HOIO, IIePeCTPaxXyBaJIbHOIO IOJIITUKOIO CTPaXOBUKA.

Amnami3 ocraHHIX mocaimikens i myo6saikaniii. Baro-
MUii BHECOK Yy PO3POOKY TEOPEeTUKO-MEeTOJOJOTiUHUX
3acaj oiHKY (hiHAHCOBOI HALIMHOCTI CTPaX0OBUX KOM-
nauinn spiticaunu H.B. Txauenxo, JI.B. Ilupiuas,
I'"M. Mamnuunu, O.A. Boiiko, [1-5] Ta inuri HaykosIi.

B po6ori I''M. Manuuauu [4, c. 88-90] npoanai-
30BaHO iCHYIOUi METOAMKY OIiHKU (piHAHCOBOI HaIiii-
HOCTi CTPaXOBUWKiB, IPOAHATiB0BAHO TAKOK CUCTEMU
MOKAa3HUKIB OIMiHKM (iHaHCOBOI HamifHOCTI Ta BH-
3HAUYEHO iX mepeBaru Ta HenoJiku. AHauis akropis,
AKi1 BIIMBAIOTH Ha (piHAHCOBY CTiMKiCTh CTpPaXOBUKA,
gniticaeno B pobori JI.B. IITupiuax [3, c. 8-10].

IIuranna ynpasiinHA QiHaHCOBOIO HaAAiWHiCTIO
CTPAaXOBUKA Ta METOAU YIPABIIHHA PO3TJISAHYTO B PO-
6oti [6, c. 138-140].

BuninenHs He BUpilIeHWX paHille 4YacTUH 3a-
rajJbpHOI mpodaemMu. B po3riigHyTUX METOAUKAX OIliH-
Ku (pinancoBol HamiiHOCTI cTpaxoBoi opramisarii
3aCTOCOBYEThbCS ab0 IIeBHaA CHUCTEMAa He IIOB’sI3aHUX
MiK c000I0 ITOKAa3HUKIiB, a00 BUKOPCUTAOBYETHCA y3a-
raJIbHIOIOUMH ITOKAa3HUK, AKUI BPaxoByE OOMerKeHYy
KigbKicTh ()aKTOPiB Ta HE BPaXOBYE, 30KPeMa, BILJIUB
30BHiMIHIX (paxTopiB. Tomy BBarKaeTbCSA MOIIJIBLHUM
po3poOKa iHTerpaJbHOTO IOKAa3HUKA OI[IHKY (piHaHCO-
BOI HAJIHOCTi CTpPaxXOBUKA i3 BpaxXyBaHHAM IIIMPIIIO-
ro mepeJiky (axropis. Pobora BUKOHAHa Ha MaTepi-
aii crpaxoBoi oprauisarii 3AO CK «Kpemo-kKiaaccuk»

Mera crarri. ['osoBHOIO Meroio 1iei poGoTu €
OTJISAZ METOHiB OI[iHKU (piHAHCOBOI HAMIMHOCTI cTpa-
XOBUKAa, BUSHAUEHHA (DAKTOPiB BIJINBY Ha (hiHAHCOBY
HamiliHiCTh; IpPOBeJeHHA OI[iHKH (iHAHCOBOI Hamiii-
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Hocti CK «Kpemo-Kiaccuk» Ta mobymoBa iHTerpab-
HOTO TTOKa3HWKAa OIiHKU (piHaHCOBOI HAAiNHOCTI.

Bukaax ocHoBHOro marepiamy. @inancoBa Hamiii-
HiCTh CTpaxoBUKa — IIe CIIPOMOJKHICTH CTPaxoOBHKA
BUKOHATH! CTPAaxXOBi 3000B’A3aHHA, IPUNHATI 3a JOTO-
BOpPAMU CTPaXyBaHHA Ta IIePeCTPAXyBaHHA y BUNAJ-
Ky BILUIUBY HECHPUATINBUX UYMHHUKIB. Tomy cTiii-
Ka ¢iHaHCOBa HANiWHICTH CTPAXOBUX OIepaliil gae
3MOTY CTPaXOBMKOBiI BMKOHATH ycCi 3000B’si3aHHS 3a
OyIb-IKUX HECIPUATJINBUX 00CTaBUH.

daxTopu BuMBY Ha (hiHAaHCOBY HaLiHHICTH PO3[Ii-
JIAI0THCA Ha BHYTPIIIHI Ta 30BHIimHI [5].

Ho 3oBHiNmIHIX HaJexaTh (GaxkTopu, 00YMOBJIEHI
BILIMBOM 30BHIIITHBOTO CepemoBUINA TOOTO (haKkTopH,
110 BUMB3HAUAIOTh cTaH (hiHAHCOBOTO PHUHKY, HAIliO-
HaJbHOI ¥ CBiTOBOI €KOHOMIiKM, IOJITUUYHUI KJiMarT
B KpaiHi, a Takox (opc-maxxopHi obcTaBuHHU. SIKIIO
JK [Iis1 30BHIIITHBOI'O CePemOBUINA BiHOCHO cTabiibHA,
TO OCTATOYHE TIOJOKEHHSA MiAIPUEMCTBA BU3HAUAETD-
cA BHYTpimHiMu daxTopamu.

Ho BHyTpimHiIX HanexaTh (haKTOpM, 00yMOBJIEHI
npodeciiHUM piBHEM IIepCOHANY i AKIiCTI0O MeHEIK-
MEHTY, a TaKOK CTpaTerieio miampueMcTBa, 3abesiie-
YEHICTIO BJIACHUM KAaIliTaJIOM, BHYTPIITHS MTOJIiTHKA
migmpuemcTBa. KpiMm Toro, 1o BHyTpimiHiX (haxTopis
HamifiHOCTI migmpumeMcTBa BigHOCUThCA (iHaHCOBA
3BiTHiCTB, Ii AKicTh, CKJIAA axIilioHepiB, po3mip Ta
MaciiTaby AifgJIbHOCTI KOHCEPBATUBHICTD, IPO30PiCTh
i my6siuHa aKTUBHICTS.

VY s3apybisKHOMY CTPaXOBOMY MEHEIKMEHTI aKTUB-
HO BUKOPHUCTOBYEThCA KJacupikKallisi UYMHHUKIB 3a
MOJKJIUBICTIO YIIPABJIiHHA HUMU. 3 [UX MO3UILIN YMH-
HUKY CTiKOCTi MOXKYTh OyTV TaKUMU, 110 HMiAHAI0Th-
cd i He migmaroThecA yIpaBIiHHIO. TOOTO KepoBaHi Ta
HeKepoBaHi. [Ipy iboMy IPUAHATO OCHOBHI KepoBaHi
YMHHUKW, iHITI KepoBaHi UMHHUKU i PUHKOBi (UacT-
KOBO KepoBaHi i HekepoBaHi) umHHUKEU (Tabauig 1)
[6, c. 139-140].

Takum umHOM, HmpobiemMa 3abesrnedeHHsa (piHaHCO-
BOl HamifiHOCTi cTpaxoBoi KoMIaHii € 6araTopakTop-
HUM 3aBJAHHAM i BUMarae KOMILIEKCHOI OIliHKIN.

Ha croroxmi y BiTumsHAHIZ Haymi i mpakTtuii
He iCHye €IMHOro IiIXOony OO0 CHUCTEMHU MOKAa3HUKIiB
¢inaHCOBOI CTIMKOCTi CTpPaxOBMX KOMIIaHi#. ¥ 6iib-
IIIOCTi METOAUK IIPOIMOHYETHCS OIiHIOBATU (PiHAHCOBY
CTifiKicTh CTpPaxoBUX OpraHisamiii Ha OCHOBi cucre-
MU TIOKa3HUKIB (piHAHCOBOI CTiliKOCTi OyAb-AKOTO
cy0’eKTa rocIoJapioBaHHA 3 aJalTalicio iX I0 raiay-
3eBUX 0CO0JMBOCTell maHoi cepu.

ITomupenuMu € MeTomWMUYHI WigXOoau OIIHKU Gi-
HaHCOBOI HaAilTHOCTI cTpaxoBoi opraHisarii, B o0CHOBY
SAKUX TOKJaJeHO PO3PaxXyHOK OAWHUYHOTO ITOKA3HU-
ka ¢inancoBoi HajgiliHOCTI cTpaxoBoi Kommanii abo
CYKYIITHOCTi MOKa3HUKiB.

B poborax [7, c. 48-50; 8] nna ominku (inancoBoi
HaAiHHOCTI CTPaxoBOi KOMHAHil HPOMOHYIOTHCSA TaKi
MOKAa3HUKM: IIOTOUHA HAMiHWHIiCTh, HAMIHHICTL Iepe-
CTpaxyBaJIbHOI AiAJBHOCTI, MOTOYHA JiKBigHiCTB, pi-
BeHb IIJIATOCIIPOMOIKHOCTI.
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Tabuuma 1
IToxin dakTopis inaHCOBOI HaTiTHOCTI CTPaXOBUKA
3a MOJKJIMBiCTIO yIpaBIiHHA

3oBHinIHI 3mimani

(HexkepoBaHi)

BuyTtpimrai
(xkepoBaHi)

AKICTb CTPax0OBOT'O
noptdensa

KOH’IOHKTypa
PUHKY

CTpaxoBi pesepBu

CKJIa[ i CTPYKTypa
BUTpAT, CTPATEris
KoMIaHii ctocoBHO
BUTpAT

in@nania, yac,
TPUBAJIICTD 3BiT-
HOTO IIepiony

craryTHuii GOoHJI,
#ioro poamip,
CTPYKTYypa i crJamg

CKJaL i cTpyKTypa
TapudHOl cTaBKU

cucreMa IepecTpa-
XYBaHHA

rapaHTiiiai poHIH
CTPaxXxOBHUKA, y4acThb
y IeHTpaIisoBaHUX
pe3epBHUX (POHAAX
i moGpoBiTEHUX
(orgax cTpaxoBUX
rapaHTii

CTYIiHBb 3aJIy-
YeHHSA CTPaxoBOi
opranisarii B
iHBecTULiNiHY mi-
AJNBHICTH

MOOG1JIBHICTE KOM-
naHii

cTpareris cTpaxoBoi
oprauisairii cTocoBHO
YUCTOr0 MPUOYTKY

MapKeTUHIOBA II0JIi-
TUKA i MEHeIKMeHT
CTpaxoBoi KoMIaHii

OITHMAaJIbHA
CTPYKTypa CTpaxo-
BO1 opranisarii

HeponikaMu Taxoro migxoay MOKHA BU3HAUUTH:

1) *KomeH 3 MOKA3HUKIB He BU3HAUYAE €KOHOMIiUHOL
cyTi (pimanHCcoBOI HaJiMTHOCTI CTPaxoBOi KOMIIAHIi;

2) 3aIpONOHOBAHI IMOKA3HUKU HE JO3BOJIATH IIiJI-
KOBUTO BHUMIpPATH BCIO OaraTorpaHHicTh HamiiHOCTL
(GiHAaHCOBOTO CTaHy CTPaxoBOl KOMIIaHii, a MOXXYTb
JIUIIIE CTATU CKJIAJOBOIO CHUCTeMU NOKasHuKiB. Ilo-
KasHMK IIOTOYHOI HamiiiHocTi BimoOpaskae Jumiie
30MTKOBICTb CTPAXOBOI CyMU, a MMOKA3HUK HaHilAHOCTL
epecTpaxyBaJbHOI AiAJBHOCTI — MUTOMY Bary crpa-
XOBUX ILJIATEXKiB, IepejlaHuX y IepecTpaxyBaHHA.

3) BifcyTHiCT, HOPMATUBHUX 3HAUEHDb ITOKA3HUKIB
He 3a0e3Ieuye MOPiBHAHHOCTI MijK CTPaXOBUMU KOM-
HaHIiAMU Ta eTaJIOHOM

1.0. KoBryH mpomnonye metomnuky [9, c. 210-215]
OIiHKM (piHaHCOBOI HamiHHOCTI CTpPaxoBOi KOMIIaHii,
sAKa IOJIATAE y BU3HAUEHHI y3araJbHIOIYOTO IOKAa3-
HUKa — KoedimienTa ¢inaHcoBoi HamiliHOCTI cTpaxo-
Boi kKommaHii. IlepeBaroro maHOi METOAUKU € IIPOCTO-
Ta ii 3acrocyBaunusa. IHdopmaliiinoo 6a300 Aaa Hel
BHUCTyIIa€ MyOJiuHa 3BiTHICTH cTpaxoBoi Kommawii,
AKa €IOCTYIHOIO OJA BCiX 3allikaBjieHux oci6. Og-
HaK IIpeJIcTaBjieHa METOANKa Mae€ HU3KY HeIOJIiKiB
[4, c. 88]:

1) anropuTM po3paxyHKY KoedillieHTa mjIaTocipo-
MOJKHOCTI He BpaxoBye€ 0CcOo0JIMBOCTI (hiHAHCOBOro Me-
XaHidaMy (YHKIIiOHyBaHHA cTpaxoBoi kKommanii. Binm
BimoOpaskae JnIlie pPiBeHb MOKPUTTS BJIACHUM Kailli-
TaJIOM CTPaXOBUX PE3epPBiB, ajie cTpaxoBa KOMIIAHisA
3a3BUUYail Mae TaKOMK 1 iHIII 3000B’sA3aHHA (IOBrO-
CTPOKOBi, TOTOYHIi);

2) BimcyTHI HOpMATUBHI 3HAYEHHS IIOKA3HUKIB (i-
HAHCOBOI HAIiHOCTI;

3) BimcyTHe HOpMaTuBHe 3HAYEHHS KoeilieHTy
(iHaHCOBOI HAIiNTHOCTi, IO YHEMOMKJIUBIIIOE ITPOBE-
JIeHHA IIOPiBHAHB Ta 1M030aBJIA€ METONUKY IPAKTUY-
HOI I[iHHOCTI.

A. IMuxos [10, c. 180] BuKOpUCTOBY€E AN Kijb-
KicHOI omiHKM (piHaHCOBOI HAAIMHOCTI Ta IIJIATOCIIPO-
MOKHOCTI CTpPaxoBOi oprauisarii BiZHOCHI TMOKa3HU-
Ku ()iHAHCOBOTO CTaHy CTPaXOBOi opraHisarrii.

Metoguka ominku ¢QiHancoBol HamiliHOCTi, AKa
sanpononoBana I[. Myapukom [11, ¢. 15-16], 3acHo-
BaHA Ha CTPYKTYPYBaHHI KaliTaly CTpaxoBUKA i po3-
TJIsiIa€ YOTUPHU TOKasHUKU (Koediiientu) dinanco-
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Boi HamiiHOCTi. 3HAUeHHS ITUX KoedillieHTiB HaoYHO
NPOABJSAIOTHCA B AUHAMIII, IO Hae iHopMAaIlito mIpo
KOPUTYBaHHA OIIEPATUBHOI OiAJBHOCTI CTpaxoBUKa.
Taxum uyuHOM, (piHaHCOBaA HAAINHICTHP CTPaxoBUKA
OIIiHIOETHCS SAK OIITHMAaJIbHE CIHIiBBiZHOIIEHHA MixK
CTPYKTYPHUMU eJIEMEHTaMU KaliTajay KOMIIaHii.

3 MeTo0 cTaHAapTusallii mporenyp sailicHeHHSA
aHanizy mpianmbHOCTi crpaxoBukiB [JKPP®IITY Buna-
naa Pexomenparmii 1momno aHaisy misiIBHOCTI cTpaxo-
BuKiB [12]. BigmoBigHO 10 HUX 3MiICHIOETHCA aHAJi3
KamiTaay, aKTWUBiB, mIepecTpaxyBaHHS, CTPaxOBUX
pesepBiB, moximHocTti Ta JikBigHOCTi. Ha ocHOBi miel
MEeTOAUKY — TEeCTiB PAaHHBOTO IIOIepemKeHHs (maai —
TPII) — BusHauaeThcA piBeHb PiHAHCOBOI HAAIHOCTI
crpaxoBoi Kommnawuii. IHdopwmarilinum 3abesmeueH-
HAM I[iel MeTOAUKU € myOJiuHa 3BiTHiCTH Ta 3BiT IIPO
MOXOAM 1 BUTPATH CTPaxoBOi KoMmaHii, AKMI HaJe-
SKUTH 10 BHYTpinrHboi 3BiTHOCTI. TPII mepenbauatoTh
PO3PaxyHOK OJUHAAIATUA MOKA3HUKIB IJIs CTPAXOBUX
KOMMaHi#l 3 PU3BMKOBOTO CTPaXyBaHHA i OeB AT —
IJIA KOMIIAHifl cTpaxyBaHHSA JKUTTA. BigmosimHo mo
HUX 3IiJCHIOEThCA aHAJIi3 KalliTaysy, aKTUBIB, Iepe-
CTpaxyBaHHs, CTPAXOBUX Pe3epBiB, HOXigHOCTi, JiK-
BigHocTi i HamaeTrbea BigmoBimHa ominka. OMiHKY BU-
CTaBJIAIOTHCA O 4-X 6aJbHIil cucTeMi i B 3ayiesKHOCTIL
Big miamasoHy, B AKHWH IIOTPAINJIO 3HAUYEHHS BimoO-
BigHoro mokasuuka («1» — crifika; «2» — 3am0BiIbHA;
«3» — rpanuvHa; «4» — HeszamosisbHa) [12].

I TecTiB paHHBOTO MOIEPEIKEHHS PO3PAXOBY-
IOThCA HACTYIHI IIOKa3HUKU: nebiTopchbKol 3a0opro-
BaHOCTI, JIIKBITHOCTI aKTWUBiB, PUBUKY CTpPaxyBaHHA,
3BOPOTHUHM TIOKA3HWK ILJIATOCIIPOMOXKHOCTiI, ITOKas-
HUK JOXOIHOCTi, 00CATiB cTpaxyBaHHsA (aHIepaiTUH-
ry), sMiH y Kamitajni, 83MiH y cymi umcTux mpemii
3a Bcima moJjicaMu, Hes3aJIeXKHOCTI Bim mepecTpaxy-
BaHHS, BiJHOINIEHHSA YWCTUX CTPAXOBUX Pe3epPBiB 10
KamiTaay, JOXOMHOCTI iHBeCTHUILiNA.

HacrynmHuM KpoKoM IIpu IpPOBeAEHHi TeCTiB paH-
HBOT'O IIOTEePeIKeHH € BUSHAUEHHS OI[iHOK KOMITaHil
3a KOJKHHUM 3 PO3PaxOBaHUX MOKasHUKiB. [[Jid 1IbOTo
Ha migctaBi PexkomeHpmalliii mogo aHaJIidy misJabHOC-
Ti CTPaXOBWKIB IIPOBOAUTHCA IOPiBHAHHA (DaKTUU-
HUX 3HAYeHb 3 HOPMATUBHUMM, II[0 BCTAHOBJIOIOTh-
cA PEeryjasaTopoM, 3a Pe3yJbTaTaM’ UYOT0 CTPAXOBUK
orpumye (haKTHUUHY OI[IHKY 3a IIeBHUM HAIIPAMKOM
(dinancoBoi misimbHOCTi, Ha iX migcraBi BimOyBaeThcA
PO3PaxXyHOK 3arajibHOI OIIHKM MisJIBHOCTI CTPaxoBoOi
KOMIIaHil 3a 3BiTHMI mepiox. 3arajbHa OI[iHKA, SKY
OTPUMY€E CTPAXOBUK, HOPiBHIOE cyMi moOyTKiB dak-
TUYHUX OIIHOK Ta Koe(ilieHTiB iX 3HaUyMIIOCTi, IO
TaKOYX BCTAHOBJIIOIOTHCS PETYJISITOPOM.

TecTu paHHLOrO IIONEPEIKEeHHA, AK MEeTOAUKAa
OIiHKM (piHAaHCOBOI HaAiHHOCTI CcTpaxoBOi KOMIIAHii,
€ Halb1JIbII 3aBEePIIEeHO0, OSHAK He II030aBJIEHOIO He-
moaikiB. Cepen HUX, 30KpeMa:

1) CyKyIHiCTh TOKA3HUKIB, III0 CTBOPIOIOTH CHCTE-
My HIOKa3HUKIiB ominkmu (piHaHCOBOI HamitHOCTI cTpa-
X0BOI KOMIAaHii, He BigoOpaskae CyTTEBUX BJIACTUBOC-
Tell MOCJIiAKyBAHOTO SIBUIIA;

2) B miTeparypi BifcyTHi#l emuHUI migxim mo BuU-
3HAUEeHHS PiBHA TEOPETHUUYHHUX 3HAUEeHb IMOKA3HUKIB,
110 € CKJIQJIOBUMHU y3araJbHIOIOUOTO ITOKAa3HUKA, IO
BHUMAarae ImpoBedeHHA I'PYHTOBHOTO iX aHAaJi3y;

3) Koe(irieHTH BaKJIMBOCTiI OKPEMOTO MOKAa3HUKA
B iHTerpaJbHOMY MHOKAa3HUKY (iHamcoBoi HamiHOC-
Ti cTpaxoBoi KoMmmaHii He BpaxOBYIOTh OCOOJIMBOCTEH
(GYHKI[IOHYBaHHA CTPAXOBUKA;

4) 4-6asbHa cucTeMa OI[iHIOBAHHSA He IO3BOJISAE
BpaxyBaTu AWHAMiKy piBHA (inamcoBoi HamiitHOCT
CTPaxoBOi KOMIIaHii.

IIpoBenemo orminky GinamcoBoi HamiiiHOCTI cTpa-
xoBoi oprauisamii 3AO «CK «Kpenmo-Kiaaccuk», axa
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BxoauTh y ckiaag UNIQA Group (Ascrpia) [13]. ITo-
KasHUKY (hiHAHCOBOI HaJLiHOCTI CTPaxoBOi opranisa-
uii CK «Kpemo-ki1accuk» HaBemIeHO B TabamIiri 2:

Tabauisa 2
ITokasuukn oninku (pinancosoi HagiiiHocti CK
«Kpeno-kiaaccur»

Poxu
2010 | 2011 | 2012

Orinka 3a JOIIOMOIOI OJMHMYHMX IOKA3HHUKIB

IloxkasHuk

[7, c. 48-50; 8]
ITorouna magiiHicTs 2,39 2,39 1,43
Ha}liﬁHiCT.I: mepecTpaxyBajJbHOL 0,024 0,024 0,014
IistIbHOCTL
ITorouna JikBigHiCTH 10,14 11,45 5,57
PiBeHb miaTocmpoMoIKHOCTL 6,67 4,65 5,18
3a0es3neueHicTh CTPAXOBUMU
pesepBamm 0,67 0,50 0,46

Po3paxyHok koedinienTa ¢inancoBoi HagiliHOCTL

[9, c. 210-215]
Koedinienr mikBigmocTi 10,14 11,45 5,57
Koedinieur mmaroconpomoskuocti | 6,67 4,65 5,18
Koedinient penrabenabHoCTi -0,05 0,15 0,16
Koedimnienr dinancosoi Ha-

AifiHocTi -1,84 2,83 2,15
Po3paxyHok BigHocHUX mokas3HukiB HaxiitHocTi (B. Illuxos)
[10, c. 180]

Roe%)iuieHT BJIACHOT'O Kamira- 61,81 57,64 53,10

ay, %

Koedimienr sanyuenoro kamira- 17.7 20.75 14.58
ay, % > ’ ’
Koeq?iuieﬁ'r 3araJibHoOl JiKBiz- 10,14 11,45 5,57
HOCTL

Koeq?iuieHT abCOJIIOTHOI JIIKBi- 3,86 8,26 2,77
HOCTi

Koedimnienr 3abesneuenocti

BJIACHUMU OOOPOTHUMHU KOIIITa- 0,88 0,87 1,11
MU

Mertoguka, IKa 3aCTOCOBYE CTPYKTYPYBAHHS KaIiTajy

crpaxoBuka (/. Mynpuxk) [11, c. 15-16],

Kpyl=CK /KK ( CK - Bnacuuit
kamitaim; KK — xamiTan crpaxo- 0,62 0,58 0,53
BUKA).
Kopy2 = CP /KK (CP - crpaxosi
pesepsi) 0,61 0,64 0,51
Kdy3 = (06 ~CP ) / KK (06 = | ( 5033 | 0,054 | 0,196
3000B’s13aHHA CTPAXOBUKA) ’ > ’
Kdy4= CK / (CP - IICP) (IICP
— YacTKa MepecTpaxoBUKIB B 0,31 0,37 0,26
CTPaxOBUX pPe3epBax)
IToxasuuk dinancoBol Hagii-
HocTi 3a meromukoro TPII [12] 2,5 3,1 2,45

Y3araJpHIOIOUN OTPUMAaHi pes3yabTaTHh, MOXKHA

mobauuTH, 110 IIOKA3HUKHU, IKi XapaKkTepusyoTb (i-
HAHCOBY HAaJiMHIiCTHL CTpaxoBOl oprawisallii, MarTh
3araJibHy TEHAEHIIiI0 N0 BHUIKEHHS, 10 03HAYAE 3HU-
JKeHHA (piHaHCOBOI HamiltHOCTI cTpaxoBoi opramisarii
CK «Kpemo-kKjaccuk».

Hapani moGynyemo inTerpaabHUM TOKA3HUK PiBHS
¢diHaHCOBOI HAAIWHOCTI i3 BUKOpPWCTAaHHAM HOPMOBa-
HUX IIOKAa3HUKIB 3a JOIIOMOI'0I0 METOAY IIPOTHO3YBaH-
HS Ta TPEHJOBOTO aHAJiZY, IJIA UYOTO BUKOPUCTAEMO
noxasuuku (pimancosoro crany CK «Kpemo-kiaac-
cuk». IloGymoBa MaTeMaTUYHOI MOZENi yIpaBIiHHSA
(iHAHCOBOIO HAMIWHICTIO CTPAxOBUKA JACTh MOMKJIM-
BiCTh OIIiHMTH 3arajibHy TEHAEHITiI0 3MiHM PiBHA (i-
HAHCOBOI HaIifTHOCTi Ta OTpMMAaTH! IIPOrHO30BaHe 3Ha-
YeHHA IBOTO MOKAa3HWKAa Ha MaiOyTHIil mepiox [14].

IlepeiBaroro Takoro migxomy € BpaxyBaHHA $K
BHYTPIIIHiX, TaK i 30BHINIHIX ()aKTOPiB, a TAKOXK 3a-
CTOCYBaHHS HOPMOBaHMX KoedirlieHTiB, 110 mae 3Mo-

'y BCTAHOBUTHU I'PAHUYHUIN PiBeHb iHTErpajabHOTO IO-
KasHuKa (piHaHCOBOI HALiHHOCTI.

3acTocyeEMO aJTOPUTM PO3PAXYHKY iHTErpaJIbHOTO
MOKa3HWKAa piBHA (piHaHCOBOI HAAiAHOCTI Ha OCHOBI
TMOKAa3HUKIiB (hiHAHCOBOI AiAIBLHOCTI migmpreMcTBAa.

o ocHOBHUX eTalliB ajJropuTMy MOYKHa BigHecTu
[14]:

- BUBHAUYEHHA CKJIAAy IMOKAa3HUKIB, AKi ageKBaTHO
BimoOpaskaroTh cTaH (YHKI[IOHYBAaHHA EKOHOMiUHOIL
cuCTeMu;

- aHaJIi3 Ta MPOTHO3YBaHHS 3HAUEHb IIUX ITOKAa3-
HUKiB;

- BUBHAYEHHs Ta aHaJi3 crabijisyroumx Ta mgecra-
Oinmisyroumx ¢axTopiB (3arpos), sSKi BIJIMBAIOTH HAa
piBeHB (piHaHCOBOI HamifiHOCTI migmpmemcTBa, a Ta-
KOJK aHaJ i3 IPUYMHHO-HACHITKOBUX 3B A3KIB IUX
GaKTOpPiB Ta OCHOBHUX IOKA3HUKIB (PYHKIIiOHyBaHHSA
OignpuemMcTBa;

- BuOip MeTO/iB OIiHKY pPiBHA (piHaHCOBOI Hamiii-
HOCTi;

- po3po0Ka PEeKOMEHIAIill IMOJO IIOKPAIIeHHS
piBHA (iHAHCOBOI HaAIWHOCTI miAIIpUEMcCTBA.

Busnaunmo ckJiag MOKasHUKIB, AKI XapaKkTepuay-
0Th (hiHAHCOBUHA CTAH HigAIPHEMCTBA Ta PO3IiIUMO
MOKa3HUKM HAa BHYTPINIHI Ta 30BHIIIIHI.

BuyTpimHi mOKa3HUKM MONIJIAIOTHCA HA IIOKAa3-
HUKY OI[iHKY DiBHA yIPaBIiHHA, MOKA3HUKU OIiHKU
MJIATOCIIPOMOJKHOCTI Ta (hiHaHcoBoi crifikocTi, mO-
KasHUKHU OIIHKMU [iJIOBOI aKTHMBHOCTI Ta IMOKA3HUKU
OI[iHKY PUHKOBOI cTifikocTi [14]:

BryTpimnmui:

- X, — PiBeHb BUILIAT; X, — 320€3IE€UYEHICTb CTPaxo0-
BUMU De3ePBaMU; X, — y4aCTb [I€PECTPAXOBUKA; X, —
KOe(DII[ieHT IMJIaTOCIIPOMOMKHOCTI; X, — KoedirieHT
[OTOYHOI JIKBiHOCTI; X, — KoedilieHT mepecTpaxy-
BaHHA; X, — TPUBAJIICTb ONMEPAIiHOrO IMUKJIY; X, —
Koe(imieHT 060poTHOCTI 3amacis.

30BHIIIHI TTOKA3HUKY BPAaXOBYIOTH 3arajbHOEKO-
HOMIiUHY cUTyaIlif0 B KpaiHi Ta epeKTHUBHICTh PYHK-
IiOHYBaHHA €KOHOMIKU JepsKaBU:

- X, — Koe(inienT induanii; X, — TeMnu npupocTy
BBII, ockinbkuy Ieii MOKa3HUK BimoOpaskae MPOAYK-
TUBHICTb €KOHOMIKHU B I[iJIOMY

ITicma BusHaueHHA HeOOXigZHMX KoedilieHTIB
po3paxyemMo HOPMOBaHI 3HAUEHHsS MNOKA3HUKIB, dKi
XapaKTepus3yoTh piBeHb (hiHAHCOBOI HamifiHOCTI mif-
IIPUEMCTBA.

HopmoBani 3HaueHHA TOKA3HUKIB PO3PAXOBYIOTH-
ca 3a (QOPMYJIOIO:

v, = X, / max x,. 1)

Besnunuu y,, xapaKTepuayOTh BiTHOCHE Bigxm-
JIeHHs 3Ha4YeHHs KOYKHOTO IMOKasHWKa (iHaHCcoBOI
HagifiHOCTi migmpumeMcTBa BiJHOCHO MaKCHMAaJbHO
IOCATHYTOTO 3HAUEHHA 3a Iepiox, [0 po3riaanma-
€ThCd.

TurerpanbHuUil TOKa3HUK PiBHSA (hiHaHCOBOI HAMill-
HOCTi cTpaxoBoi opraHisarii Ha OCHOBi 3HAYEHb KO-
HOT'O IIOKa3HUKAa po3paxyeMo 3a (hopMy.JIoio:

Y, = Yy Yy e Y , .2

e n — 3arajJibHa KiJIbKICTh NTOKA3HUKIB, AKi xa-
PaKTepusyTh (iHAHCOBY HAMINHICTL CTpPaxoBUKAa
(n = 14),

t — Homep uacoBoro mepioxy (maui 3 2008 pory 1o
2012 pik) (t = 5).

3HaueHHs piBHA (piHamcoBoi HamiifiHOCTI mimmpu-
€MCTBa y KOKHUI MOMEHT 4Yacy Oy/e AessKUM UKUCJIOM
3 npomizkky [0, 1]. IIpu 1mboMy UMM BHUINlE 3HAUEHHS
iHTerpaJbHOTO TTOKa3HUKA Yt, TUM OiJbIn (hiHaHCOBO
CcTablIbHUM € IMiAIPHUEMCTBO (BUIIUHA piBeHb (hiHaHCO-
BOl HafifiHOCTi) i HABIAKHU.

3HaueHHA iHTErpaJJbHOTO IIOKa3HWKa pPiBHA Qi-
HAHCOBOI HamilHOCTI IIpexcTaBiieHO B TabJ. 3:
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Tabuuna 3
3HaYeHHA iHTerpaJIbHOTO MOKA3HUKA PiBHA
dinancosoi HagiliHOCTI
t 1 2 3 4 5
Yt | 0,01776 | 0,02096 | -0,00305 | 0,00053 | -0,00052

Hacrynuuii Kpoxk moOymoBu Mozesi (imancoBoi
HaJiHOCTI mignpremMcTBa — OTPUMAaHHA IIPOTrHO30Ba-
HUX 3HAUYEeHb iHTerpajbHOTO IMOKa3HUKa (hiHaHCOBOIL
HaIiHOCTI migmpueMcTBa 3a HOIIOMOTOI TPEHIOBOTO
aHaJizy.

Hmst Y, Oysmo 1moOymoBaHO [EKiTbKa TPEHIOBUX
MoeJiel: JiHiIWHY, JorapipMiuHy, MOKa3HUKOBY, Ta
noJsrinHomianbHi JiHiI TpeHaiB. Byno BusHaueHno, 1o
HaAWKPAIO0 TPEHJOBOIO MOJEJIJII0 IJi IPOTHO3YBaH-
HA iHTErpaJbHOTO ITOKAa3HMKA pPiBHA (hiHaHCOBOI Ha-
IifiHOCTI € mMOKa3HMKOBa (DYHKILifA, OCKIIBKU Koedi-
ImieHT meTepMmiHarii miei momesi € HaNOIIBLITIIM.

O0paHa TpeHAOBa MOIeJb IHTErpaJbHOI'0 IIOKAa3-
HUKa piBHA (QiHaHCOBOI HamiftHOCTI migmpuemcTBa

Ma€ BUTJISAM:
Y, = 0,1129' - 0,0028. (3)
3HaUeHHsS iHTerpaJbHOTO IIOKa3HUKA piBHA Qi-
HaHCOBOI HAMIHHOCTI migmpumeMcTBa BiAIOBimZHO 10
OTPUMAaHOI TPEHAOBOI MOMEJNi Ha HACTYIHUN Iepiosn
nopisuroe Y, = — 0,008.

Orike, MOKHA TOOAUYUTHU, IO PE3YJbTATU OIliH-
KU piBHA (pinamcoBoi Haxmiinocti CK «Kpemo» cBif-
yaTh IIPO HAABHICTHP HETAaTUBHUX TEHIEHIIiNl 1010
3abesneueHHs (iHaHcoBOI HasmiiitHocTi. A ycyHeH-
Hsa Iiel TeHIeHIil miAIpreMCTBY HEOOXimHO BMKUTU
TaKUX 3aXOJiB: IMiABUINUTU e(PEeKTUBHICTH, BUKOPUC-
TaHHSA OCHOBHUX 3ac00iB Ta 00IiroBMX KOIITIB IIif-

Cuucoxk Jiteparypu:

IIPUEMCTBA; YAOCKOHAJIUTH MAapKETUHTOBY CHUCTEMY
OPOCYBaHHS IMPOAYKIIII Ha TOBAPHUX DPUHKAX; 3Mi-
HUTHU MiAXiT 00 CTPYKTYPU BUTPAT Ha BUPOOHUIITBI,
BiIMOBHUTHCH BiJ HAAJUINKOBUX BTPAT; HiJABUIIUTH
eKOHOMIiUHy 3alliKkaBjeHicTh y pe3yJabTaTaxXx BUPOO-
HUITBA 3 OOKY IPAIiBHUKIB; IIePEerJaHyTH IOJITUKY
PO3MIiIlleHHsI BJIACHOTO Ta iHIIOTO KalliTayJy B peHTa-
0esIbHI aKTUBU.

BucuoBku i mpomosunii. OcHoBHUME i HaN6iIbII
Ba)KJIMBUMU HAYKOBUMU Ta MPAKTUYHUMU pe3yJbTa-
TaMu pPOOOTH € TaKi:

1. Posp’sazamua mpobiemMu 3abesneueHHA (iHaH-
coBOi crifikocTi cTpaxoBoi KoMmmaHii € Garatodak-
TOPHUM 3aBHaHHAM. BusHaueHO (haKTOpHU, IO BILJIU-
BaOTh Ha (DiHAHCOBUI CTaH CTPAxoBOI KOMMaHii Ta
3IiJICHEHO YIOPAAKYBaHHA (paKTOPiB 38 MOXKJIUBICTIO
YIpaBIiHHA.

2. Oniuka ¢imancosoi mHaginimocti CK «Kpemo»
OPOBOAUJIACH 13 BUKOPUCTAHHAM ONUHUYHUX ITOKa3-
HUKiB, y3araJbHeHUX ITOKAa3HWKiB, TEeCTiB PaHHBLOTO
TIoTlepe’KeHHsI Ta aBTOPChKUX MeTonuk. Ilokasano,
m1o (inancoBa HaxintHicTs CK «Kpemo-kiaaccuk» mae
TeHJEHI[iI0 N0 SHUKEeHHA.

3. 3arpoIIOHOBAHO iHTEeTPAJLHUN MOKA3HUK OI[iH-
KU (hiHaHCOBOI HAAiMHOCTI CTpaxoOBUKA, AKUHA Bpaxo-
By€ AK BHYTpPIimIHi, Tak i 30BHIiIIHI (pakTOpPHU, Ta Bpa-
XOBYy€ HOPMOBaHi 3HaueHHs (hiHAHCOBOI HAMIHOCTI.
Pospobiieno maremMaTUyHy MOZeJb yIIpaBIiHHA i-
HAHCOBOIO HAMiAHICTIO CTPaXOBMKA HA OCHOBI TpeH-
IOBOTO aHaJi3y.

IToganbmuM HaOPAMKOM JOCJTiIKEHHS € BIOCKO-
HaJIeHHs 3alIpPOIOHOBAHOTO MOKA3HUKA Ta y3arajb-
HEHHsA OTPUMAaHOI MaTeMaTUYHOI MOJeJIi.
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Kucuaesa H. 0.

3amopoKCKUI HAIlMOHAJIBHBIN YHUBEPCUTET

OLIEHKA ®MHAHCOBOM HAAESKHOCTM CTPAXOBIIMKA

Pesrome

WccnenoBaHbl TeopeTHuuecKre acIeKThI OIeHKU (MHAHCOBOM HAMEKHOCTU CTPAXOBIIMKA. PaccumTaHbl MOKa3a-
renu punancosoit Hagesxkunoctu CK «Kpemo-rmaccur». IlocTpoeHa MaTeMaTHuecKasi MOJEIb OIeHKY (DUHAHCO-

BO HAZIEXKHOCTU CTPAXOBUKA.

KiroueBble ciaoBa: (hrHAHCOBAs HALEXKHOCTH CTPAXOBIIUKA, ITOKasaTean (GUHAHCOBONA HAIEIKHOCTU, MAaTEeMaTHU-

YeCKad MO/JeJib.

Kisilyova I. Yu.
Zaporizhzhya National University

INSURER’S FINANCIONAL RELIABILITY ESTIMATION

Summary

The theoretical aspects of insurer’s financial reliability were investigated. Indexes of insurance organization
«Kredo-classic» financial reliability were calculated. Mathematical model of insurer’s financial reliability

estimation have been constructed.

Key words: insurer’s financial reliability, indexes of financial reliability, mathematical model.

VIK 336.1
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YKTOpOACHKMI HAIliOHAJIBbHUI YHiBEPCUTET

IMPOBAEMI ®OPMYBAHHSA AOXOAIB MICUEBMX BIOADKETIB YV CYYACHMX YMOBAX

Hocuaigsxeno mpobimemu GopMyBaHHS TOXOMIB MicueBux Oroq:keTiB B YKpaiui. IIpoananizoBaHo OCHOBHI m:Ke-
pena ix (opMyBaHH#A, HaBeIeHO CTPYKTYPY MOXOMiB KOHKPETHOTO MicIleBOro GO KeTy. 3alpOIOHOBAHO AedAKi
3aXO0M IMOJO0 BUPIIIEHHSA Ipo0aeM (pOPpMYyBaHHA HOXIAHOI YACTHHU MiCIeBUX OIOM)KETiB B CyYaCHHUX yMOBAaX.

Karouosi cioBa: moxonu mMiciieBux OIOAKeTiB, BJIACHI JOXOAM, 3aKPiljieHi foxoau GIOKeTiB, OpraHu MiCI[eBOTO

caMOBpsAyBaHHsA, (piHaHCOBi pecypcu.

ITocranoBka mpoGiaemu. BaxjiuBoi mepexyMo-
BOIO PO3BUTKY iHCTUTYTY MiCIIEBOTO CaMOBPSIYBAHHS
B YKpaiHi € ¢opmMyBaHHsS Ioro HamiiiHOI (PiHAHCOBOI
0a3u, OCHOBY SIKOI CTAHOBJIATHL MicIiieBi OromsxeTr. Pop-
MYBaHHSA TOXiZHOI YaCTHMHU MiCII€BUX OIOAKETiB B ChO-
TOAHIIIIHIX yMOBaxX BiOyBaeThbCA y CKJIALHUX yYMOBAX
3YMOBJIEHUX AK CYTO (DiHAHCOBO-eKOHOMIiUHUM, TakK i
HoJiTHYHUMY YMHHUKaMu. HemocraTHA (iHaHcoBa aB-
TOHOMis OpTaHiB MiCIIEBOIO CaMOBPSIYBaHHSA, HecTaua
¢dimamcoBux pecypciB Ta HecTablILHICTL y HUX OKpe-
MUX JOXITHUX MyKepeJsl CTAIU IIPo0JIeMOoIo 3arajJbHOIED-
JKaBHOI Baru, fKa mIoTpedye IOAAJIBIINX TOCIiIKeHb.

Amnaniz ocraHHix nociaimkens myOmaikamiii. IIpo-
oimemaM (piHaHCOBOTO 3a0e3leUeHHsS OPraHiB Miclie-
BOI'O CAMOBPSAIYBAHHS MPUCBATHJIN CBOI mpaiii 0a-
raTo BiTUM3HAHUX BueHuX, 30Kpema O. Kupuieuko,
II. Orous, I. Jlymima, K. ITaBmiok, JI. CuHaBCBHKA,
H. Taripa, O. Coagarenxo, JI. Ckuba, C. Cuyxaii,
C. Ximuenko, C. IOpiit Ta immri. Anxamnis piBHa mg0-
CHiIKeHOCTI maHOI TeMu IIOKasdye, IO OKpeMi Ipo-
OsieMu, OB’ sA3aHI 3 (POPMYBAHHAM JOXOLiB MiCIeBUX
OromikeTiB (30KpeMa, IUTAHHS HU3bKOI 3a0e3IIeueHoC-
Ti BJIJACHUMHU Ta 3aKPillJIEHUMU AOX0aaMu IJs (iHaH-
CyBaHHS BUJATKOBUX IIOBHOBA)KEHB) O I[HOTO YaCy
3aJUIIAIOThCA HEBUPIINIEHUMH, 1110 i BU3HAUAE ITOTPE-
0y B IIOJAJIBLIIIOMY iX BHUBYEHHI.

Buninenns HeBUpilIeHNX paHille YaCTHH 3araJjb-
HOI mpo6aemu. ¥ 3B’SA3KY 3 HPUNHATTAM HOBOI pe-
nakiii BromxerHoro Komekcy Yipaium y 2010 pori
nemio oOMeKuJancs AKepesia HOXOMiB PalOHHUX Ofo-

© Couka K. A., Kiax M. M., 2014

IPKeTiB, 110 BUMarae BUPOOJEHHSA afeKBaTHUX 3aX0-
niB mns mimimisamii medinmury micieBoro OHOmIMKETY y
chorofHinrHix ymoBax. IIpobiemMaTnka HamoOBHEHHS
MicieBUX OIOMKeTiB palioHHOro PiBHA (iHaHCOBUMU
pecypcaMu Iile HeJOCTAaTHHO BUCBiTJIeHA i BuMarae
IMOAAJIBIIIOI HAYKOBOI Ta MPAKTUUYHOI PO3POOKHI.

Mera crarti. MeTo0 pobGOTH € IMMOAAJbBIIIE TOCJIi-
JPKeHHs eKOHOMIUHOI CyTHOCTI, CKJIaly Ta CTPYKTypPU
dinamcOoBUX pecypciB opraHiB MicieBoro camMoBpS-
IyBaHHs, BU3HAUEHHS POJIi pisHMX rpym (IomaTkis,
HEmoJAAaTKOBUX HAIXOIKeHb i TpaHchepTiB) y dop-
MYBaHHI JOXOAiB MicIleBUX OIOKeTiB Ha IPUKJIALL
OO0 KeTy PalioOHHOTO PiBHA.

Bukmaaxg ocHoBHOTro mMarepiaxy. @iHamcoBi pecyp-
CU OpraHiB MiCIIeBOTO CaMOBpPAIYyBaHHSA — Iie (hOHIU
TPOIIIOBUX KOIITIB aAMiHiCcTpPaTHBHO-TEPUTOPiAIBLHOI
ONUHUII, 1110 (POPMYIOTHCA BHACIIZOK HAAXOIKEHb Y
pisHuUx popmax y mpoiieci mepeposmoznisy BBII i za-
6e3meuyoTh (hpiHaHCYBaHHSA BJACHUX Ta J€JIETOBAHUX
dyuKIiit micreBoi Baagu [1].

OcHoBHa yacTuHa (PiHAHCOBUX PeCcypCiB perioHiB
3ocepemkeHa y MicueBux Oiomkerax. Micmesi 6ro-
JIPKEeTH — IIe CYKYIHicTh ()iHAHCOBUX pecypciB, AKH-
MU PO3TOPAIKAIOTHCA OPTAaHM MiCIeBOi BJIAAW AJISA
BUKOHAHHS IOKJIQJIEHUX HA HUX 3aBAaHb i QYHKITIH.
Sk ocHoBa dinamcoBoi 6a3u opraHiB MicCIIeBOTO camo-
BPS/AYBaHHS i CKJIa[0Ba YacTUHA OIOJYKETHOI CUCTeMU
Kpainu miciieBi Orom:xeTH BigirpaimoTh 3HAUHY POJIb B
3a0e31IeUeHHI I'DOMIOBUMM KOIITaAMU 3aXOIiB €KOHO-
MIiUHOTO i COIliaJbHOTO PO3BUTKY OKPEMHUX PErioHiB.
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