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x! Ƚɥɨɛɚɥɶɧɚ! ɥɿɛɟɪɚɥɿɡɚɰɿɹ! ɬɨɪɝɿɜɥɿ! ɫɬɪɚɯɨɜɢɦɢ! ɬɚ!
ɩɟɪɟɫɬɪɚɯɨɜɢɦɢ! ɩɨɫɥɭɝɚɦɢ! ɿ! ɪɨɡɲɢɪɟɧɧɹ! ɞɨɫɬɭɩɭ! ɿɧɨ"
ɡɟɦɧɢɯ! ɫɬɪɚɯɨɜɢɤɿɜ! ɬɚ! ɩɟɪɟɫɬɪɚɯɨɜɢɤɿɜ! ɧɚ! ɪɚɧɿɲɟ! #ɡɚ"
ɤɪɢɬɿ#!ɧɚɰɿɨɧɚɥɶɧɿ! ɪɢɧɤɢ! ɤɪɚʀɧ!ɐɟɧɬɪɚɥɶɧɨʀ! ɬɚ!ɋɯɿɞɧɨʀ!
ȯɜɪɨɩɢ$!Ʌɚɬɢɧɫɶɤɨʀ!Ⱥɦɟɪɢɤɢ!ɬɚ!Ⱥɡɿʀ%!

x! Ɂɦɿɧɚ! ɫɬɪɭɤɬɭɪɢ! ɫɜɿɬɨɜɨɝɨ! ɪɢɧɤɭ! ɫɬɪɚɯɭɜɚɧɧɹ! ɬɚ!
ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ&!!

Ɇɨɠɧɚ!ɜɢɞɿɥɢɬɢ!ɹɤ!ɜɧɭɬɪɿɲɧɿ$!ɬɚɤ! ɿ!ɡɨɜɧɿɲɧɿ!ɩɪɨɛɥɟ"
ɦɢ!ɪɢɧɤɭ!ɩɟɪɟɫɬɪɚɯɨɜɢɯ!ɩɨɫɥɭɝ&!!

Ⱦɨ! ɱɢɫɥɚ! ɜɧɭɬɪɿɲɧɿɯ! ɩɪɨɛɥɟɦ$!ɬɨɛɬɨ! ɤɨɪɟɤɬɨɜɚɧɢɦ!
ɭɫɟɪɟɞɢɧɿ! ɫɢɫɬɟɦɢ! ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ$!ɦɨɠɧɚ! ɜɿɞɧɟɫɬɢ!
ɬɚɤɿ!ɹɤ'!

x! ɧɢɡɶɤɚ!ɮɿɧɚɧɫɨɜɚ!ɫɬɿɣɤɿɫɬɶ!ɩɟɪɟɫɬɪɚɯɨɜɢɤɿɜ!%!
x! ɧɢɡɶɤɢɣ! ɪɿɜɟɧɶ! ɩɪɨɮɟɫɿɨɧɚɥɿɡɦɭ! ɬɚ! ɫɬɪɚɯɨɜɨʀ!

ɤɭɥɶɬɭɪɢ!%!
x! ɜɧɭɬɪɿɲɧɹ!ɪɨɡ(ɽɞɧɚɧɿɫɬɶ%!
Ɂɨɜɧɿɲɧɿɦɢ!ɩɪɨɛɥɟɦɚɦɢ$!ɳɨ!ɧɨɫɹɬɶ!ɡɚɝɚɥɶɧɨɞɟɪɠɚ"

ɜɧɢɣ!ɯɚɪɚɤɬɟɪ$!ɦɨɠɧɚ!ɧɚɡɜɚɬɢ!ɧɚɫɬɭɩɧɿ'!
x! ɟɤɨɧɨɦɿɱɧɿ!)ɿɧɮɥɹɰɿɹ$!ɜɿɞɫɭɬɧɿɫɬɶ!ɞɟɪɠɚɜɧɨʀ!ɩɿɞɬɪɢɦ"

ɤɢ$!ɧɢɡɶɤɢɣ!ɮɿɧɚɧɫɨɜɢɣ!ɩɨɬɟɧɰɿɚɥ!ɫɬɪɚɯɭɜɚɥɶɧɢɤɿɜ!ɬɚ!ɿɧ&*%!
x! ɸɪɢɞɢɱɧɿ! )ɧɢɡɶɤɢɣ! ɪɿɜɟɧɶ! ɡɚɝɚɥɶɧɨɝɨ! ɡɚɤɨɧɨɞɚɜ"

ɱɨɝɨ!ɡɚɛɟɡɩɟɱɟɧɧɹ!ɫɬɪɚɯɨɜɨʀ!ɬɚ!ɩɟɪɟɫɬɪɚɯɨɜɨʀ!ɞɿɹɥɶɧɨ"
ɫɬɿ$!ɬɪɢɜɚɥɟ!ɫɬɚɧɨɜɥɟɧɧɹ!ɩɟɪɟɫɬɪɚɯɨɜɨɝɨ!ɪɢɧɤɭ!ɜ! ɭɦɨ"
ɜɚɯ!ɩɨɜɧɨʀ!ɜɿɞɫɭɬɧɨɫɬɿ!ɡɚɤɨɧɨɞɚɜɱɨʀ!ɬɚ!ɦɟɬɨɞɢɱɧɨʀ!ɛɚɡɢ$!
ɤɨɧɬɪɨɥɸ!ɬɚ!ɿɧ&*%!

x! ɩɨɥɿɬɢɱɧɿ!)!ɡɚɝɚɥɶɧɨɩɨɥɿɬɢɱɧɚ!ɧɟɫɬɚɛɿɥɶɧɿɫɬɶ!*&!
�<�b�k�g�h�\�d�b!Ɉɰɿɧɸɸɱɢ! ɫɢɬɭɚɰɿɸ! ɧɚ! ɩɟɪɟɫɬɪɚɯɨɜɨɦɭ!

ɪɢɧɤɭ$!ɦɨɠɧɚ! ɫɤɚɡɚɬɢ$!ɳɨ! ! ɫɢɫɬɟɦɚ! ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ!
ɜɤɪɚɣ!ɧɟɪɿɜɧɨɰɿɧɧɚ&!ȱ$!ɧɚɫɚɦɩɟɪɟɞ$!ɬɨɦɭ$!ɳɨ!ɩɨɬɪɟɛɚ!ɜ!
ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɿ!ɧɟɭɯɢɥɶɧɨ! ɡɪɨɫɬɚɽ$!ɚ!ɩɿɞɫɢɫɬɟɦɚ!ɩɪɨ"
ɮɟɫɿɣɧɢɯ!ɩɨɫɥɭɝ!ɜɿɞɫɬɚɽ!ɭ!ɪɨɡɜɢɬɤɭ!ɬɚ!ɧɟ!ɡɚɞɨɜɨɥɶɧɹɽ!ɜ!
ɧɟɨɛɯɿɞɧɨɦɭ!ɨɛɫɹɡɿ!ɡɚɡɧɚɱɟɧɭ!ɩɨɬɪɟɛɭ&!

Ɉɫɧɨɜɧɢɦɢ! ɡɚɜɞɚɧɧɹɦɢ! ɡ! ɪɨɡɜɢɬɤɭ! ɩɟɪɟɫɬɪɚɯɨɜɨʀ!
ɫɩɪɚɜɢ!ɽ'!

+*!ɮɨɪɦɭɜɚɧɧɹ! ɡɚɤɨɧɨɞɚɜɱɨʀ! ɛɚɡɢ! ɪɢɧɤɭ! ɩɟɪɟɫɬɪɚ"
ɯɨɜɢɯ!ɩɨɫɥɭɝ%!

,*! ɪɨɡɜɢɬɨɤ!ɧɨɜɢɯ!ɜɢɞɿɜ!ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ!%!
-*! ɫɬɜɨɪɟɧɧɹ!ɟɮɟɤɬɢɜɧɨɝɨ!ɦɟɯɚɧɿɡɦɭ!ɞɟɪɠɚɜɧɨɝɨ!ɪɟ"

ɝɭɥɸɜɚɧɧɹ!ɬɚ!ɧɚɝɥɹɞɭ!ɡɚ!ɩɟɪɟɫɬɪɚɯɨɜɨɸ!ɞɿɹɥɶɧɿɫɬɸ%!
.*! ɫɬɢɦɭɥɸɜɚɧɧɹ!ɩɟɪɟɤɥɚɞɭ!ɡɚɨɳɚɞɠɟɧɶ!ɧɚɫɟɥɟɧɧɹ!

ɜ! ɞɨɜɝɨɫɬɪɨɤɨɜɿ! ɿɧɜɟɫɬɢɰɿʀ! ɡ! ɜɢɤɨɪɢɫɬɚɧɧɹɦ! ɦɟɯɚɧɿɡɦɿɜ!
ɞɨɜɝɨɫɬɪɨɤɨɜɨɝɨ!ɫɬɪɚɯɭɜɚɧɧɹ!)ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ*!ɠɢɬɬɹ%!

/*! ɩɨɟɬɚɩɧɚ! ɿɧɬɟɝɪɚɰɿɹ! ɧɚɰɿɨɧɚɥɶɧɨʀ! ɫɢɫɬɟɦɢ! ɩɟɪɟ"
ɫɬɪɚɯɭɜɚɧɧɹ!ɡ!ɦɿɠɧɚɪɨɞɧɢɦ!ɩɟɪɟɫɬɪɚɯɨɜɢɦ!ɪɢɧɤɨɦ&!

!
�K�i�b�k�h�d"�\�b�d�h�j�b�k�l�Z�g�h�€"�e�•�l�_�j�Z�l�m�j�b"
+&!ɋɬɪɚɯɨɜɚɧɢɟ'! ɍɱɟɛɧɢɤ! ɞɥɹ! ɫɬɭɞɟɧɬɨɜ! ɜɭɡɨɜ$!ɨɛɭɱɚɸɳɢɯɫɹ! ɩɨ!

ɫɩɟɰ&!#Ɏɢɧɚɧɫɵ!ɢ!ɤɪɟɞɢɬ#$!#Ȼɭɯɝɚɥɬɟɪɫɤɢɣ!ɭɱɟɬ$!ɚɧɚɥɢɡ!ɢ!ɚɭɞɢɬ#!0!ɉɨɞ!
ɪɟɞ&!ȼ&ȼ&ɒɚɯɨɜɚ$!ɘ&Ɍ&Ⱥɯɜɥɟɞɢɚɧɢ! 1! ," ɟ! ɢɡɞ&$!ɩɟɪɟɪɚɛ&ɢ! ɞɨɩ&! 1!Ɇ&'!
ɘɇɂɌɂ"ȾȺɇȺ$!,223&!1!/++!ɫ&!

,&!Ɉɫɧɨɜɧɵɟ!ɩɪɨɛɥɟɦɵ!ɢ!ɩɟɪɫɩɟɤɬɢɜɵ!ɪɵɧɤɚ!ɜɯɨɞɹɳɟɝɨ!ɡɚɪɭɛɟɠ"
ɧɨɝɨ!ɩɟɪɟɫɬɪɚɯɨɜɚɧɢɹ!ɜ!,2+-! ɝɨɞɭ!00!4ȿɥɟɤɬɪɨɧɧɢɣ!ɪɟɫɭɪɫ50!Ɉɮɿɰ&!ɫɚɣɬ!1!
Ɋɟɠɢɦ!ɞɨɫɬɭɩɭ'!6778'009:;<=>?;@;&A:B08?CD<A0+-02E02F0.32!

-&!ɋɬɪɚɯɭɜɚɧɧɹ'! ɉɿɞɪɭɱɧɢɤ! 0! Ʉɟɪɿɜɧɢɤ! ɚɜɬ&! ɤɨɥ&! ɿ! ɧɚɭɤ&! ɪɟɞ&!
ɋ&ɋ&Ɉɫɚɞɟɰɶ&!1!-"ɬɟ!ɜɢɞ&!1!Ʉ&'!Ʉɇȿɍ$!,223&!1!/GG!ɫ&!

.&!Ɂɚɤɨɧ!ɍɤɪɚʀɧɢ!#ɉɪɨ!ɜɧɟɫɟɧɧɹ!ɡɦɿɧ!ɜ!Ɂɚɤɨɧ!ɍɤɪɚʀɧɢ!#ɉɪɨ!ɫɬɪɚɯɭ"
ɜɚɧɧɹ#!ɜɿɞ!2E&2-&+GG3!ʋ!F/0G3"ȼɊ!00!ȼɿɞɨɦɨɫɬɿ!ȼɟɪɯɨɜɧɨʀ!Ɋɚɞɢ!ɍɤɪɚʀɧɢ!
)ȼȼɊ*&!1!+GG3&!1!H!+F$!ɫɬ&!EF4ɿɡ!ɡɦɿɧɚɦɢ!ɬɚ!ɞɨɩɨɜɧɟɧɧɹɦɢ5!4ȿɥɟɤɬɪɨɧɧɢɣ!
ɪɟɫɭɪɫ5! 00!ȼɟɪɯɨɜɧɚ! Ɋɚɞɚ! ɍɤɪɚʀɧɢ'! 4ɫɚɣɬ5&! 1!Ɋɟɠɢɦ! ɞɨɫɬɭɩɭ'!
6778'00IJK:=,&;JLJ&M:N&?J0DJO>0>6:O0F/0G3"PQ2PR,PQ+PF2!

/&!ɉɟɪɟɫɬɪɚɯɨɜɚ!ɝɪɭɩɚ!Ⱥɦɟɪɢɤɢ!4ȿɥɟɤɬɪɨɧɧɢɣ!ɪɟɫɭɪɫ5!0!Ɉɮɿɰ&!ɫɚɣɬ!
1!Ɋɟɠɢɦ!ɞɨɫɬɭɩ'!6778'00OOO&;MJ;@&A:B0SJM@>06:B@&J>8T!

3&!Ɂɜɿɬ!ɡɚ! ,2+,! ɪɿɤ!ɩɟɪɟɫɬɪɚɯɨɜɨʀ! ɝɪɭɩɢ!Ⱥɦɟɪɢɤɢ!4ȿɥɟɤɬɪɨɧɧɢɣ!ɪɟ"
ɫɭɪɫ5! 0!Ɉɮɿɰ&! ɫɚɣɬ! 1! Ɋɟɠɢɦ! ɞɨɫɬɭɩ'! 6778'00OOO&;MJ;@&A:B0JC:?70!
Q:A?B@=7>0UVWX,2+,XW==?JDXU@8:;7&8L9!

E&!ɒɭɦɟɥɞɚ!ə&ɉ&!ɋɬɪɚɯɭɜɚɧɧɹ'!ɇɚɜɱɚɥɶɧɢɣ!ɩɨɫɿɛɧɢɤ!ɞɥɹ!ɫɬɭɞɟɧɬɿɜ!
ɟɤɨɧɨɦɿɱɧɢɯ!ɫɩɟɰɿɚɥɶɧɨɫɬɟɣ!0!Ɂɚ!ɡɚɝ&!ɪɟɞ&!ə&!ɒɭɦɟɥɞɚ&!ȼɢɞɚɧɧɹ!ɞɪɭɝɟ$!
ɩɟɪɟɪɨɛɥɟɧɟ!ɿ!ɞɨɩɨɜɧɟɧɟ&!1!Ɍɟɪɧɨɩɿɥɶ'!Ⱦɠɭɪɚ$!,223&!1!,G3!ɫ&!

F&!ɒɢɦɚɧ!Ɇ&!Ƚɥɨɛɚɥɢɡɚɰɢɹɤɚɤɢɫɬɨɱɧɢɤɤɨɧɤɭɪɟɧɰɢɢ$!ɤɨɧɮɥɢɤɬɨɜ!ɢ!
ɜɨɡɦɨɠɧɨɫɬɟɣ! 00!ɉɪɨɛɥɟɦɵɬɟɨɪɢɢ! ɢ! ɩɪɚɤɬɢɤɢ! ɭɩɪɚɜɥɟɧɢɹ&! 1! ,22E&! 1!
ʋ+&!1!ɋ&!/-&!
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"
�H�K�H�;�?�G�G�H�K�L�B"�J�:�A�<�B�L�B�Y"�F�B�J�H�<�H�=�H"�J�U�G�D�:"�I�?�J�?�K�L�J�:�O�H�<�:�G�B�Y"

�< �k�l�Z�l�v�_ �b�k�k�e�_�^�h�\�Z�g�f�b�j�h�\�h�c �j�u�g�h�d �i�_�j�_�k�l�j�Z�o�h�\�Z�g�b�y �\ �i�_�j�b�h� ̂�]�e�h�[�Z�e�v�g�h�c �j�_�p�_�k�k�b�b �b �h�i�j�_�^�_�e�_�g�u �h�k�g�h�\�g�u�_ �b�]�j�h�d�b �^�Z�g�g�h�]�h �j�u�g-
�d�Z. �L�Z�d�`�_ �i�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�g�u �h�k�g�h�\�g�u�_ �i�h�d�Z�a�Z�l�_�e�b �b �k�Z�f�u�_ �d�Z�l�Z�k�l�j�h�n�b�q�_�k�d�b�_ �m�[�u�l�d�b �a�Z 2008-2012 �]�h�^�u. �I�j�h�Z�g�Z�e�b�a�b�j�h�\�Z�g�Z �k�m�f�f�Z 
�k�l�j�Z�o�h�\�u�o �i�j�_�f�b�c, �i�h�e�m�q�_�g�g�u�o �a�Z �i�h�k�e�_�^�g�b�_ �i�y�l�v  �e�_�l �d�j�m�i�g�_�c�r�b�f�b �i�_�j�_�k�l�j�Z�o�h�\�u�f�b �d�h�f�i�Z�g�b�y�f�b �f�b�j�Z. 

�D�e�x�q�_�\�u�_ �k�e�h�\�Z: �i�_�j�_�k�l�j�Z�o�h�\�Z�g�b�_, �]�e�h�[�Z�e�v�g�u�_ �i�_�j�_�k�l�j�Z�o�h�\�s�b�d�b �b �i�_�j�_�k�l�j�Z�o�h�\�h�q�g�u�_ �]�j�m�i�i�u, �d�Z�i�b�l�Z�e �i�_�j�_�k�l�j�Z�o�h�\�s�b�d�h�\, 
�k�l�j�Z�o�h�\�Z�y �i�j�_�f�b�y, �i�j�b�j�h�^�g�u�_ �d�Z�l�Z�d�e�b�a�f�u. 
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In the article the worldwide reinsurance market during the global recession and the main players of the market. Also analyzed key indicators 
and the most devastating losses for 2008-2012. Analyzed the amount of premiums received in the last five years, major re insurers in the world. 

Keywords: reinsurance, global reinsurance and reinsurance group, capital of reinsurers, insurance premium, natural disasters. 
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�D�G�M"�•�f�_�g�•"�L�Z�j�Z�k�Z"�R�_�\�q�_�g�d�Z("�D�b�€�\"
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�ú�î�þ�ø�ó���ö�û�ñ�ü�ð�î $���î�þ�î�ø���ó�þ�ö�ÿ���ö�ø�î $�ÿ���þ�î���ü�ð�ü�ñ�ü $�þ�ö�û�ø��$���ø�þ�î�æ�û�ö$
 
�>�h�k�e�•�^�`�_�g�h �k�m�q�Z�k�g�b�c �k�l�Z�g �k�l�j�Z�o�h�\�h�]�h �j�b�g�d�m �M�d�j�Z�€�g�b �m �i�h�k�l�d�j�b�a�h�\�b�c �i�_�j�•�h�,̂ �a�^�•�c�k�g�_�g�h �i�h�j�•�\�g�y�g�g�y �a �^�h�d�j�b�a�h�\�b�f. 

�J�h�a�]�e�y�g�m�l�• �h�k�g�h�\�g�• �l�_�g�^�_�g�p�•�€ �j�h�a�\�b�l�d�m �k�l�j�Z�o�h�\�h�]�h �j�b�g�d�m. �>�h�k�e�•�^�`�_�g�h �i�h�d�Z�a�g�b�d�b �k�l�j�Z�o�h�\�b�o �i�j�_�f�•�c, �k�l�j�Z�o�h�\�b�o �\�b-
�i�e�Z�l �l�Z  �j�•�\�g�y �k�l�j�Z�o�h�\�b�o �\�b�i�e�Z�l �k�_�j�_� ̂�L�H�I 10 �k�l�j�Z�o�h�\�b�o �d�h�f�i�Z�g�•�c �a�Z �\�b�^�Z�f�b �k�l�j�Z�o�m�\�Z�g�g�y.  

�D�e�x�q�h�\�• �k�e�h�\�Z: �k�l�j�Z�o�h�\�b�c �j�b�g�h�d, �k�l�j�Z�o�h�\�b�c �f�Z�j�d�_�l�b�g�], �k�l�j�Z�o�h�\�Z �i�j�_�f�•�y, �k�l�j�Z�o�h�\�Z �\�b�i�e�Z�l�Z. 
 

�I�h�k�l�Z�g�h�\�d�Z"�i�j�h�[�e�_�f�b&!ɋɬɪɚɯɭɜɚɧɧɹ!ɽ!ɨɞɧɢɦ! ɿɡ!ɨɫ"
ɧɨɜɧɢɯ!ɮɚɤɬɨɪɿɜ!ɪɨɡɜɢɬɤɭ!ɬɚ!ɭɫɩɿɲɧɨɝɨ!ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ!
ɟɤɨɧɨɦɿɤɢ! ɤɪɚʀɧɢ$!ɨɫɤɿɥɶɤɢ!ɞɨɡɜɨɥɹɽ!ɜɢɪɿɲɭɜɚɬɢ!ɩɢɬɚɧ"
ɧɹ!ɫɨɰɿɚɥɶɧɨɝɨ!ɡɚɛɟɡɩɟɱɟɧɧɹ!ɫɭɫɩɿɥɶɫɬɜɚ$!ɚ!ɬɚɤɨɠ!ɡɧɚɱ"
ɧɨ!ɩɿɞɜɢɳɭɽ!ɿɧɜɟɫɬɢɰɿɣɧɿ!ɦɨɠɥɢɜɨɫɬɿ!ɞɟɪɠɚɜɢ&!

ȼɿɞɨɦɨ$!ɳɨ! ɫɭɬɧɿɫɬɶ! ɫɬɪɚɯɨɜɨɝɨ! ɦɚɪɤɟɬɢɧɝɭ! ɦɨɠɧɚ!
ɩɪɨɿɥɸɫɬɪɭɜɚɬɢ!ɡɚ!ɞɨɩɨɦɨɝɨɸ!ɣɨɝɨ!ɮɭɧɤɰɿɣ$!ɫɟɪɟɞ!ɹɤɢɯ!

ɽ!ɞɨɫɥɿɞɠɟɧɧɹ!ɜɥɚɫɧɨɝɨ!ɫɬɪɚɯɨɜɨɝɨ!ɩɨɪɬɮɟɥɹ$!ɪɨɡɪɨɛɤɚ!
ɜɢɦɨɝ!ɞɨ!ɫɬɪɚɯɨɜɢɯ!ɩɪɨɞɭɤɬɿɜ!ɤɨɦɩɚɧɿʀ$!ɬɨɛɬɨ!ɜɢɹɜɥɟɧɧɹ!
ɭɦɨɜ! ɫɬɪɚɯɭɜɚɧɧɹ$!ɳɨ! ɜɿɞɩɨɜɿɞɚɸɬɶ! ɩɨɬɪɟɛɚɦ! ɫɬɪɚɯɭ"
ɜɚɥɶɧɢɤɿɜ$!ɚ!ɬɚɤɨɠ!ɞɨɫɥɿɞɠɟɧɧɹ!ɛɚɡɢ!ɩɨɬɟɧɰɿɣɧɢɯ!ɫɬɪɚ"
ɯɭɜɚɥɶɧɢɤɿɜ$!ɫɬɚɧɭ!ɫɬɪɚɯɨɜɨɝɨ!ɪɢɧɤɭ!ɬɚ!ɪɨɛɨɬɚ!ɧɚɞ!ɦɚɪ"
ɤɟɬɢɧɝɨɜɨɸ!ɯɚɪɚɤɬɟɪɢɫɬɢɤɨɸ!ɫɬɪɚɯɨɜɨɝɨ!ɪɢɧɤɭ!ɞɥɹ!ɪɨɡ"
ɪɨɛɤɢ! ɟɮɟɤɬɢɜɧɨʀ! ɫɬɪɚɬɟɝɿʀ! ɩɪɨɫɭɜɚɧɧɹ! ɫɬɪɚɯɨɜɢɯ! ɩɪɨ"

S"�K�Z�[�•�j�h�\�Z"�: !("%#&'



~ 82 ~ ǰ ǥ ǿ ǻ Ƕ Ǹ  ǸȖȴȐȟȪȘȜȑȜ țȎȤȳȜțȎșȪțȜȑȜ ȡțȳȐȓȞȟȖȠȓȠȡ ȳȚȓțȳ ȀȎȞȎȟȎ ȆȓȐȥȓțȘȎ   ISSN 1728-3817 
 

 

ɞɭɤɬɿɜ ɧɚ ɪɢɧɨɤ. Ɍɨɦɭ ɩɢɬɚɧɧɹ ɞɨɫɥɿɞɠɟɧɧɹ ɪɢɧɤɭ ɽ ɧɚɞ-
ɡɜɢɱɚɣɧɨ ɚɤɬɭɚɥɶɧɢɦ, ɨɫɨɛɥɢɜɨ ɜ ɩɟɪɿɨɞ ɟɤɨɧɨɦɿɱɧɨʀ 
ɧɟɫɬɚɛɿɥɶɧɨɫɬɿ. 

Ⱥɧɚɥɿɡ ɨɫɬɚɧɧɿɯ ɞɨɫɥɿɞɠɟɧɶ ɿ ɩɭɛɥɿɤɚɰɿɣ. ȼɟɥɢɤɚ 
ɤɿɥɶɤɿɫɬɶ ɜɱɟɧɢɯ ɩɪɢɫɜɹɱɭɸɬɶ ɫɜɨʀ ɞɨɫɥɿɞɠɟɧɧɹ ɩɪɚɤɬɢ-
ɱɧɢɦ ɬɚ ɬɟɨɪɟɬɢɧɢɦ ɩɪɨɛɥɟɦɚɦ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɫɬɪɚ-
ɯɨɜɨɝɨ ɪɢɧɤɭ ɜ ɰɿɥɨɦɭ ɬɚ ɩɢɬɚɧɧɹɦ ɫɬɪɚɯɨɜɨɝɨ ɦɚɪɤɟɬɢ-
ɧɝɭ ɡɨɤɪɟɦɚ. ɋɟɪɟɞ ɧɢɯ ɫɿɥɞ ɜɢɞɿɥɢɬɢ ɩɪɚɰɿ ɬɚɤɢɯ ɜɱɟ-
ɧɢɯ, ɹɤ Ɍ.Ɇ.  Ⱥɪɬɸɯ, ȼ.Ⱦ. Ȼɚɡɢɥɟɜɢɱ, Ɉ.Ⱦ. ȼɨɜɱɚɤ, Ɉ.Ɉ.  Ƚɚ-
ɦɚɧɤɨɜɚ, Ɉ.Ɇ. Ɂɚɥɽɬɨɜ, Ɉ.Ⱦ. Ɂɚɪɭɛɚ, ɋ.ɋ. Ɉɫɚɞɟɰɶ,  
Ɋ.ȼ. ɉɿɤɭɫ. ɋɟɪɟɞ ɪɨɫɿɣɫɶɤɢɯ ɚɜɬɨɪɿɜ, ɹɤɿ ɞɨɫɥɿɞɠɭɜɚɥɢ 
ɩɪɨɛɥɟɦɢ ɦɚɪɤɟɬɢɧɝɭ ɜ ɫɬɪɚɯɨɜɿɣ ɞɿɹɥɶɧɨɫɬɿ, Ⱥ.ɇ. Ɂɭ-
ɛɟɰɶ, ȱ. Ʉɪɚɫɧɨɜɚ, ȼ.Ⱦ. Ƚɨɦɟɥɥɹ, Ʌ.Ⱥ. Ɉɪɥɚɧɸɤ-
Ɇɚɥɢɰɶɤɚ, Ⱦ.ɋ. Ɍɭɥɟɧɬɢ, Ⱥ.ȼ. Ɋɟɲɟɬɧɢɤɨɜ.   

ɇɟɜɢɪɿɲɟɧɿ ɪɚɧɿɲɟ ɱɚɫɬɢɧɢ ɡɚɝɚɥɶɧɨʀ ɩɪɨɛɥɟɦɢ. 
Ɋɚɡɨɦ ɡ ɬɢɦ ɞɟɹɤɿ ɚɫɩɟɤɬɢ ɦɚɪɤɟɬɢɧɝɨɜɨʀ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ 
ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɍɤɪɚʀɧɢ ɡɚɥɢɲɚɸɬɶɫɹ ɧɟɞɨɫɬɚɬɧɶɨ ɞɨ-
ɫɥɿɞɠɟɧɢɦɢ. Ⱦɨɫɥɿɞɠɟɧɧɹ ɩɨɤɚɡɧɢɤɿɜ ɫɬɪɚɯɨɜɢɯ ɩɪɟɦɿɣ ɬɚ 
ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ, ɚ ɬɚɤɨɠ ɪɿɜɧɹ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ ɡɚ 
ɪɿɡɧɢɦɢ ɜɢɞɚɦɢ ɫɬɪɚɯɭɜɚɧɧɹ ɽ ɨɫɨɛɥɢɜɨ ɚɤɬɭɚɥɶɧɢɦ ɭ 
ɩɟɪɿɨɞ ɟɤɨɧɨɦɿɱɧɨʀ ɧɟɫɬɚɛɿɥɶɧɨɫɬɿ, ɨɫɤɿɥɶɤɢ ɜɿɞ ɮɨɪɦɭ-
ɜɚɧɧɹ ɩɪɢɛɭɬɤɨɜɨɝɨ ɩɨɪɬɮɟɥɹ ɫɬɪɚɯɨɜɢɯ ɩɪɨɞɭɤɬɿɜ ɡɚɥɟ-
ɠɢɬɶ ɟɮɟɤɬɢɜɧɿɫɬɶ ɞɿɹɥɶɧɨɫɬɿ ɫɬɪɚɯɨɜɨʀ ɤɨɦɩɚɧɿʀ.  

Ɇɟɬɚ ɫɬɚɬɬɿ – ɞɨɫɥɿɞɠɟɧɧɹ ɫɭɱɚɫɧɨɝɨ ɫɬɚɧɭ ɫɬɪɚɯɨɜɨɝɨ 
ɪɢɧɤɭ ɍɤɪɚʀɧɢ, ɨɫɨɛɥɢɜɨɫɬɟɣ ɪɨɡɩɨɞɿɥɭ ɫɬɪɚɯɨɜɢɣ ɩɪɟɦɿɣ, 
ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ, ɪɿɜɧɹ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ, ɳɨ ɽ ɧɟɨɛɯɿɞ-
ɧɢɦ ɞɥɹ ɪɨɡɪɨɛɤɢ ɟɮɟɤɬɢɜɧɨʀ ɦɚɪɤɟɬɢɧɝɨɜɨʀ ɫɬɪɚɬɟɝɿʀ. 

ȼɢɤɥɚɞ ɨɫɧɨɜɧɨɝɨ ɦɚɬɟɪɿɚɥɭ. ɋɬɪɚɯɨɜɢɣ ɪɢɧɨɤ ɭ 
ɞɨɤɪɢɡɨɜɢɣ ɩɟɪɿɨɞ ɪɨɡɜɢɜɚɜɫɹ ɲɜɢɞɤɢɦɢ ɬɟɦɩɚɦɢ, ɩɪɨ-
ɬɟ ɧɟ ɡɦɿɝ ɩɪɨɬɢɫɬɨɹɬɢ ɟɤɨɧɨɦɿɱɧɿɣ ɤɪɢɡɿ ɬɚ ɡɚɡɧɚɜ ɧɢɳɿ-
ɜɧɢɯ ɭɞɚɪɿɜ. ȿɤɨɧɨɦɿɱɧɚ ɤɪɢɡɚ 2008-2009 ɪɪ. ɩɪɢɡɜɟɥɚ 
ɞɨ ɡɦɟɧɲɟɧɧɹ ɩɨɩɢɬɭ ɧɚɫɟɥɟɧɧɹ ɧɚ ɮɿɧɚɧɫɨɜɿ ɩɨɫɥɭɝɢ ɜ 
ɰɿɥɨɦɭ ɬɚ ɫɬɪɚɯɨɜɿ ɩɨɫɥɭɝɢ ɡɨɤɪɟɦɚ, ɚ ɧɟɪɨɡɜɢɧɟɧɿɫɬɶ 
ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɫɬɜɨɪɸɜɚɥɚ ɩɟɪɟɲɤɨɞɢ ɞɥɹ ɲɜɢɞɤɨɝɨ 
ɪɟɚɝɭɜɚɧɧɹ ɧɚ ɡɦɿɧɢ, ɳɨ ɜɿɞɛɭɜɚɥɢɫɹ ɩɿɞ ɱɚɫ ɤɪɢɡɢ. Ɍɨ-
ɦɭ ɧɚ ɜɿɞɦɿɧɭ ɞɨ ɞɨɤɪɢɡɨɜɨʀ ɞɢɧɚɦɿɤɢ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨ-
ɜɨɝɨ ɪɢɧɤɭ ɍɤɪɚʀɧɢ, ɩɨɱɢɧɚɸɱɢ ɡ 2009 ɪɨɰɿ ɤɿɥɶɤɿɫɬɶ ɡɚ-
ɪɟɽɫɬɪɨɜɚɧɢɯ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ, ɜɤɥɸɱɚɸɱɢ ɫɬɪɚɯɨɜɿ 
ɤɨɦɩɚɧɿʀ ɡɿ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ ɫɬɚɛɿɥɶɧɨ ɡɧɢɠɭɽɬɶɫɹ, 
ɩɪɨɬɟ ɩɨɤɚɡɧɢɤɢ ɪɨɫɬɭ ɪɢɧɤɭ ɡɪɨɫɬɚɸɬɶ, ɳɨ ɝɨɜɨɪɢɬɶ 
ɩɪɨ ɧɢɡɶɤɭ ɤɨɧɰɟɧɬɪɚɰɿɸ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ. 

ɍ 2013 ɪɨɰɿ ɡɚɝɚɥɶɧɚ ɤɿɥɶɤɿɫɬɶ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ 
ɩɪɨɞɨɜɠɭɜɚɥɚ ɡɧɢɠɭɜɚɬɢɫɶ. ɋɬɚɧɨɦ ɧɚ 3 ɤɜɚɪɬɚɥ 
2013 ɪɨɤɭ ɧɚ ɪɢɧɤɭ ɛɭɥɨ ɡɚɪɟɽɫɬɪɨɜɚɧɨ 349 ɫɬɪɚɯɨɜɢɯ 
ɤɨɦɩɚɧɿɣ, ɳɨ ɡɞɿɣɫɧɸɜɚɥɢ ɫɬɪɚɯɭɜɚɧɧɹ ɿɧɲɟ, ɧɿɠ ɫɬɪɚ-
ɯɭɜɚɧɧɹ ɠɢɬɬɹ (ɋɄ "non-Life") ɬɚ 62 ɤɨɦɩɚɧɿʀ ɡɿ ɫɬɪɚɯɭ-
ɜɚɧɧɹ ɠɢɬɬɹ (ɋɄ "Life") (ɪɢɫ. 1.). 

 

 
 

Ɋɢɫ. 1. Ʉɿɥɶɤɿɫɬɶ ɡɚɪɟɽɫɬɪɨɜɚɧɢɯ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɜ ɍɤɪɚʀɧɿ 2005-2013 ɪɪ. 
 

* Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɿ [1]. 
 

ɇɟɨɛɯɿɞɧɨ ɜɿɞɦɿɬɢɬɢ, ɳɨ ɫɬɚɧɨɦ ɧɚ ɤɿɧɟɰɶ 2013 ɪɨɤɭ 
ɜ ɍɤɪɚʀɧɿ ɡɚɪɟɽɫɬɪɨɜɚɧɨ 94 ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɡ ɿɧɨɡɟ-
ɦɧɢɦ ɤɚɩɿɬɚɥɨɦ (22,6% ɭɫɿɯ ɡɚɪɟɽɫɬɪɨɜɚɧɢɯ ɫɬɪɚɯɨɜɢɤɿɜ 
(411), ɿɡ ɧɢɯ 78 "ɪɢɡɢɤɨɜɢɯ" ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɬɚ 
16 ɫɬɪɚɯɨɜɢɤɿɜ ɡɿ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ. 

ɑɚɫɬɤɚ ɿɧɨɡɟɦɧɨɝɨ ɤɚɩɿɬɚɥɭ ɭ ɫɬɚɬɭɬɧɢɯ ɤɚɩɿɬɚɥɚɯ 
ɫɬɪɚɯɨɜɢɤɿɜ ɜ ɪɨɡɪɿɡɿ ɤɪɚʀɧ ɣɨɝɨ ɩɨɯɨɞɠɟɧɧɹ ɜ ɨɫɬɚɧɧɿ 
ɪɨɤɢ ɡɚɥɢɲɚɽɬɶɫɹ ɛɟɡ ɡɦɿɧ. ɋɥɿɞ ɡɚɡɧɚɱɢɬɢ, ɳɨ ɪɨɡ-
ɲɢɪɟɧɧɹ ɞɿɹɥɶɧɨɫɬɿ ɿɧɨɡɟɦɧɢɯ ɤɨɦɩɚɧɿɣ ɭɤɪɚʀɧɫɶɤɨɦɭ 
ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ ɽ ɩɨɡɢɬɢɜɧɢɦ, ɨɫɤɿɥɶɤɢ ɩɪɢɡɜɨɞɢɬɶ 
ɞɨ ɩɟɜɧɨʀ ɚɤɬɢɜɿɡɚɰɿʀ ɩɪɨɜɟɞɟɧɧɹ ɦɚɪɤɟɬɢɧɝɨɜɢɯ ɞɨ-
ɫɥɿɞɠɟɧɶ ɪɢɧɤɭ, ɨɫɤɿɥɶɤɢ ɿɧɨɡɟɦɧɿ ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ 
ɿɧɜɟɫɬɭɸɬɶ ɤɚɩɿɬɚɥ ɭ ɪɨɡɜɢɬɨɤ ɫɬɪɚɯɨɜɨʀ ɫɩɪɚɜɢ ɜ 
ɍɤɪɚʀɧɿ ɬɿɥɶɤɢ ɩɿɫɥɹ ɞɟɬɚɥɶɧɨɝɨ ɜɢɜɱɟɧɧɹ ɪɢɧɤɭ. Ʉɪɿɦ 
ɬɨɝɨ, ɿɧɨɡɟɦɧɿ ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ ɛɭɞɭɬɶ ɜɩɪɨɜɚɞɠɭɜɚɬɢ 
ɧɨɜɿ ɦɚɪɤɟɬɢɧɝɨɜɿ ɿɧɫɬɪɭɦɟɧɬɢ ɬɚ ɦɨɠɥɢɜɨɫɬɿ, ɹɤɿ ɡ ɱɚ-
ɫɨɦ ɧɟɦɢɧɭɱɟ ɛɭɞɭɬɶ ɜɢɤɨɪɢɫɬɨɜɭɜɚɬɢ ɣ ɭɤɪɚʀɧɫɶɤɿ 
ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ ɿ ɩɪɢɜɧɟɫɭɬɶ ɭ ɫɬɪɚɯɨɜɭ ɫɩɿɥɶɧɨɬɭ 
ɜɢɫɨɤɭ ɤɨɪɩɨɪɚɬɢɜɧɭ ɤɭɥɶɬɭɪɭ. 

Cɜɿɬɨɜɢɣ ɞɨɫɜɿɞ ɪɨɡɲɢɪɟɧɧɹ ɩɪɢɫɭɬɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ 
ɤɨɦɩɚɧɿɣ ɡ ɿɧɨɡɟɦɧɢɦ ɤɚɩɿɬɚɥɨɦ ɞɚɽ ɦɨɠɥɢɜɿɫɬɶ ɜɢɞɿɥɢ-
ɬɢ ɬɚɤɿ ɨɫɨɛɥɢɜɨɫɬɿ: 

x ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ ɡ ɿɧɨɡɟɦɧɢɦ ɤɚɩɿɬɚɥɨɦ ɤɨɧɰɟɧɬ-
ɪɭɸɬɶ ɫɜɨɸ ɞɿɹɥɶɧɿɫɬɶ ɧɚɫɚɦɩɟɪɟɞ ɧɚ ɪɨɛɨɬɿ ɿɡ ɫɬɪɚɯɭ-
ɜɚɥɶɧɢɤɚɦɢ – ɮɿɡɢɱɧɢɦɢ ɨɫɨɛɚɦɢ; 

x ɿɧɨɡɟɦɧɿ ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ ɡɧɚɱɧɢɣ ɿɧɬɟɪɟɫ ɜɢɹɜ-
ɥɹɸɬɶ ɞɨ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ; 

x ɨɫɬɚɧɧɿɦɢ ɪɨɤɚɦɢ ɱɚɫɬɤɚ ɫɬɪɚɯɨɜɢɯ ɚɤɬɢɜɿɜ, ɹɤɿ 
ɤɨɧɬɪɨɥɸɸɬɶ ɿɧɨɡɟɦɧɿ ɫɬɪɚɯɨɜɢɤɢ, ɩɨɫɬɿɣɧɨ ɡɪɨɫɬɚɽ; 

x ɩɪɨɧɢɤɧɟɧɧɹ ɿɧɨɡɟɦɧɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɤɚɩɿɬɚɥɭ ɧɚ 
ɧɚɰɿɨɧɚɥɶɧɿ ɮɿɧɚɧɫɨɜɿ ɪɢɧɤɢ ɡɚɡɜɢɱɚɣ ɩɨɡɢɬɢɜɧɨ ɜɩɥɢ-
ɜɚɽ ɧɚ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɿɫɬɶ ɦɿɫɰɟɜɨʀ ɫɬɪɚɯɨɜɨʀ ɫɢɫ-
ɬɟɦ [2, c. 283]. 

ɏɨɱɚ ɤɿɥɶɤɿɫɬɶ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɽ ɡɧɚɱɧɨɸ, ɤɨɧɰɟ-
ɧɬɪɚɰɿɹ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɍɤɪɚʀɧɢ ɽ ɧɟɜɢɫɨɤɨɸ. Ɋɨɡɝɥɹ-
ɧɟɦɨ ɤɨɧɰɟɧɬɪɚɰɿɸ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɍɤɪɚʀɧɿ ɡɚ ɧɚɞɯɨ-
ɞɠɟɧɧɹɦ ɜɚɥɨɜɢɯ ɫɬɪɚɯɨɜɢɯ ɩɪɟɦɿɣ. 
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Ɍɚɛɥɢɰɹ  1. �D�h�g�p�_�g�l�j�Z�p�•�y �k�l�j�Z�o�h�\�h�]�h �j�b�g�d�m, 2010-2012 �j�j . 
�K�l�j�Z�o�h�\�• �d�h�f�i�Z�g�•�€ "Life" �K�l�j�Z�o�h�\�• �d�h�f�i�Z�g�•�€ "Non-Life" 

�J�•�d �L�h�i �k�l�j�Z�o�h�\�b�o 
�d�h�f�i�Z�g�•�c �G�Z�^�o�h�^�`�_�g�g�y �i�j�_�f�•�c (�f�e�g. �]�j�g.) �Q�Z�k�l�d�Z �g�Z �j�b�g�d�m, % �G�Z�^�o�h�^�`�_�g�g�y �i�j�_�f�•�c (�f�e�g. �]�j�g.) �Q�Z�k�l�d�Z �g�Z �j�b�g�d�m, %

�L�h�i 3 450,3 49,7 3006,1 13,6 
�L�h�i 10 758,7 83,7 7312,3 33,0 
�L�h�i 20 868,9 95,9 11329,0 51,1 
�L�h�i 50 906,4 100,0 16994,4 76,6 

�L�h�i 100 906,5 100,0 20336,8 91,7 

2010 

�<�v�h�]�h �i�h �j�b�g�d�m 906,5 100,0 22175,2 100,0 
�L�h�i 3 691,2 51,3 2922,7 13,7 

�L�h�i 10 1172,9 87,1 7338,2 34,4 
�L�h�i 20 1302,2 96,7 11433,7 53,6 
�L�h�i 50 1346,4 100,0 16396,3 76,8 

�L�h�i 100 1346,4 100,0 19664,4 92,1 

2011 

�<�v�h�]�h �i�h �j�b�g�d�m 1346,4 100,0 21347,1 100,0 
�L�h�i 3 795,6 44,0 2131,1 9,9 

�L�h�i 10 1635,7 90,4 6160,5 28,6 
�L�h�i 20 1771,9 97,9 10061,4 46,8 
�L�h�i 50 1809,5 100,0 15238 70,8 

�L�h�i 100 1809,5 100,0 18136,1 84,3 

2012 

�<�v�h�]�h �i�h �j�b�g�d�m 1809,5 100,0 21508,2 100,0 
!
"Ⱦɠɟɪɟɥɨ#!�k�d�e�Z�^�_�g�h �Z�\�l�h�j�h�f �g�Z �h�k�g�h�\�• [1].!
 
�J�h�a�]�e�y�g�m�\�r�b �^�b�g�Z�f�•�d�m �d�h�g�p�_�g�l�j�Z�p�•�€ �k�l�j�Z�o�h�\�h�]�h �j�b�g�d�m 

�a�Z �i�_�j�•�h�^ �k 2010 �^�h 2012 �j�j . �f�h�`�g�Z �a�Z�a�g�Z�q�b�l�b, �s�h �n�Z�d-
�l�b�q�g�h �h�k�g�h�\�g�m �q�Z�k�l�b�g�m �\�Z�e�h�\�b�o �i�j�_�f�•�c �g�Z �j�b�g�d�m �k�l�j�Z�o�m-
�\�Z�g�g�y �`�b�l�l�y �Z�d�m�f�m�e�x�x�l�v �L�h�i 20 �d�h�f�i�Z�g�•�c: 95,9%, 96,7% 
�l�Z 97,9% �m 2010, 2011 �l�Z 2012 �j�j . �\�•�^�i�h�\�•�^�g�h. �S�h �k�l�h�k�m-
�}�l�v�k�y �j�b�g�d�m �j�b�a�b�d�h�\�h�]�h �k�l�j�Z�o�m�\�Z�g�g�y, �l�h �a�g�Z�q�g�m �q�Z�k�l�d�m 
�\�Z�e�h�\�b�o �i�j�_�f�•�c, �s�h �g�Z�^�o�h�^�y�l�v �^�h �k�l�j�Z�o�h�\�b�o �d�h�f�i�Z�g�•�c 
�Z�d�m�f�m�e�x�x�l�v �L�h�i 100 �d�h�f�i�Z�g�•�c �i�j�h�l�y�]�h�f �\�k�v�h�]�h �i�_�j�•�h�^�m. 

�H�l�`�_, �d�•�e�v�d�•�k�l�v �a�Z�j�_�}�k�l�j�h�\�Z�g�b�o �d�h�f�i�Z�g�•�c �\�^�\�•�q�• �[�•-
�e�v�r�Z �g�•� ̀ �d�•�e�v�d�•�k�l�v �j�_�Z�e�v�g�h �i�j�Z�p�x�x�q�b�o �d�h�f�i�Z�g�•�c, �s�h 

�j�_�]�m�e�y�j�g�h �h�l�j�b�f�m�x�l�v �k�l�j�Z�o�h�\�• �i�j�_�f�•�€, �l�h�f�m �f�h�`�g�Z �a�j�h-
�[�b�l�b �\�b�k�g�h�\�h�d, �s�h �[�e�b�a�v�d�h 200 �d�h�f�i�Z�g�•�c �g�_ �i�j�h�\�Z�^�y�l�v 
�k�\�h�x �^�•�y�e�v�g�•�k�l�v �n�Z�d�l�b�q�g�h �Z�[�h �} �a�Z�f�h�j�h�`�_�g�b�f�b. �L�h�f�m �a�Z 
2012 �j�•�d �j�_�]�m�e�y�l�h�j�h�f �Z�[�h �a�Z �\�e�Z�k�g�h�x �•�g�•�p�•�Z�l�b�\�h�x �k�l�j�Z-
�o�h�\�b�o �d�h�f�i�Z�g�•�c �[�m�e�h �e�•�d�\�•�^�h�\�Z�g�h 26 �d�h�f�i�Z�g�•�c, �s�h �a�^�•�c�k-
�g�x�\�Z�e�b �k�l�j�Z�o�m�\�Z�g�g�y �•�g�r�_, �g�•� ̀ �k�l�j�Z�o�m�\�Z�g�g�y �`�b�l�l�y �l�Z 
2 �d�h�f�i�Z�g�•�€, �s�h �a�^�•�c�k�g�x�\�Z�e�b �k�l�j�Z�o�m�\�Z�g�g�y �`�b�l�l�y. 

�J�h�a�]�e�y�g�_�f�h �Z�[�k�h�e�x�l�g�• �l�Z �\�•�^�g�h�k�g�• �i�h�d�Z�a�g�b�d�b �g�Z�^�o�h-
�^�`�_�g�g�y �\�Z�e�h�\�b�o �k�l�j�Z�o�h�\�b�o �i�e�Z�l�_�`�•�\ �\�•� ̂ �n�•�a�b�q�g�b�o �h�k�•�[, 
�x�j�b�^�b�q�g�b�o �h�k�•�[ �g�Z �i�_�j�_�k�l�j�Z�o�m�\�Z�e�v�g�b�d�•�\ (�l�Z�[�e. 2.). 

 
Ɍɚɛɥɢɰɹ  2. �I�h�d�Z�a�g�b�d�b �g�Z�^�o�h�^�`�_�g�g�y �\�Z�e�h�\�b�o �k�l�j�Z�o�h�\�b�o �i�e�Z�l�_�`�•�\ �\  �a�Z�e�_�`�g�h�k�l�• �\�•�  ̂�l�b�i�m �k�l�j�Z�o�m�\�Z�e�v�g�b�d�Z, 2008-2012 �j�j . 

�>�`�_�j�_�e�h �g�Z�^�o�h�^�`�_�g�g�y �k�l�j�Z�o�h�\�b�o �i�e�Z�l�_�`�•�\ / �J�•�d 2008 2009 2010 2011 2012 
�<�Z�e�h�\�• �g�Z�^�o�h�^�`�_�g�g�y �k�l�j�Z�o�h�\�b�o �i�e�Z�l�_�`�•�\ (�i�j�_�f�•�c, �\�g�_�k�d�•�\): 2042,06 2371,27 2836,44 3373,39 3623,78 
�<�•� ̂�k�l�j�Z�o�m�\�Z�e�v�g�b�d�•�\ – �n�•�a�b�q�g�b�o �h�k�•�[ 1083,75 1249,12 1643,33 2170,84 2326,57 
�<�•� ̂�k�l�j�Z�o�m�\�Z�e�v�g�b�d�•�\-�x�j�b�^�b�q�g�b�o �h�k�•�[ 865,58 899,83 995,24 1022,23 1166,88 
�<�•� ̂�i�_�j�_�k�l�j�Z�o�m�\�Z�e�v�g�b�d�•�\ 92,73 222,33 197,87 180,33 130,33 

!
"Ⱦɠɟɪɟɥɨ#!�k�d�e�Z�^�_�g�h �Z�\�l�h�j�h�f �g�Z �h�k�g�h�\�• [1]. 
 
�Y�d �[�Z�q�b�f�h �a �l�Z�[�e�b�p�•, �Z�[�k�h�e�x�l�g�• �i�h�d�Z�a�g�b�d�b �g�Z�^�o�h-

�^�`�_�g�v �\�Z�e�h�\�b�o �k�l�j�Z�o�h�\�b�o �i�j�_�f�•�c �\�•� ̂�x�j�b�^�b�q�g�b�o �h�k�•�[ �l�Z 
�n�•�a�b�q�g�b�o �h�k�•�[ �\�i�_�\�g�_�g�h �a�j�h�k�l�Z�x�l�v �i�j�h�l�y�]�h�f �^�h�k�e�•�^�`�m-
�\�Z�g�h�]�h �i�_�j�•�h�^�m. �G�Z�l�h�f�•�k�l�v �a�g�Z�q�_�g�g�y �g�Z�^�o�h�^�`�_�g�v �i�j�_�f�•�c 
�\�•� ̂�i�_�j�_�k�l�j�Z�o�m�\�Z�e�v�g�b�d�•�\ �k�i�Z�^�Z�} �i�j�h�l�y�]�h�f 2009-2012 �j�j .  

�A�Z�]�Z�e�h�f �k�l�Z�g�h�f �g�Z �d�•�g�_�p�v 2012 �j�h�d�m �h�[�k�y�]�b �g�Z�^�o�h-
�^�`�_�g�v �k�l�j�Z�o�h�\�b�o �i�e�Z�l�_�`�•�\ �a�g�b�a�b�e�b�k�v �g�Z 41%, �h�k�d�•�e�v�d�b �m 
�d�j�b�a�h�\�b�c �i�_�j�•�h�^ �m�d�j�Z�€�g�k�v�d�• �d�h�f�i�Z�g�•�€ �g�_ �\�b�l�j�b�f�Z�e�b �d�h�g-

�d�m�j�_�g�p�•�€ �a�Z�d�h�j�^�h�g�g�b�o �i�_�j�_�k�l�j�Z�o�h�\�b�d�•�\ �l�Z �[�m�e�b �a�f�m�r�_�g�• 
�a�g�b�`�m�\�Z�l�b �h�[�k�y�]�b �i�_�j�_�k�l�j�Z�o�m�\�Z�g�g�y, �y�d�• �^�h �l�_�i�_�j�•�r�g�v�h�]�h 
�q�Z�k�m �g�_ �g�Z�[�m�e�b �^�h�d�j�b�a�h�\�h�]�h �j�•�\�g�y. 

�J�h�a�]�e�y�g�_�f�h �^�b�g�Z�f�•�d�m �q�Z�k�l�d�b �g�Z�^�o�h�^�`�_�g�g�y �\�Z�e�h�\�b�o 
�k�l�j�Z�o�h�\�b�o �i�e�Z�l�_�`�•�\ �h�l�j�b�f�Z�g�b�o �\�•� ̂ �k�l�j�Z�o�m�\�Z�e�v�g�b�d�•�\-
�n�•�a�b�q�g�b�o �h�k�•�[, �x�j�b�^�b�q�g�b�o �h�k�•�[ �l�Z �\�•� ̂ �i�_�j�_�k�l�j�Z�o�m�\�Z�e�v-
�g�b�d�•�\ (�j�b�k.2.). 

 

 
 

�J�b�k. 2. �Q�Z�k�l�d�Z �g�Z�^�o�h�^�`�_�g�g�y �\�Z�e�h�\�b�o �k�l�j�Z�o�h�\�b�o �i�e�Z�l�_�`�•�\ �\  �a�Z�e�_�`�g�h�k�l�• �\�•�  ̂�l�b�i�m �k�l�j�Z�o�m�\�Z�e�v�g�b�d�Z, 2008-2012 �j�j . 
!
"Ⱦɠɟɪɟɥɨ# �k�d�e�Z�^�_�g�h �Z�\�l�h�j�h�f �g�Z �h�k�g�h�\�• [1]. 
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ɑɚɫɬɤɚ ɫɬɪɚɯɨɜɢɯ ɩɥɚɬɟɠɿɜ, ɨɬɪɢɦɚɧɢɯ ɜɿɞ ɫɬɪɚɯɭ-
ɜɚɥɶɧɢɤɿɜ-ɸɪɢɞɢɱɧɢɯ ɨɫɿɛ ɡɦɟɧɲɭɽɬɶɫɹ ɩɪɨɬɹɝɨɦ ɜɫɶɨ-
ɝɨ ɩɟɪɿɨɞɭ, ɚɥɟ ɭ ɬɨɣ ɠɟ ɱɚɫ ɱɚɫɬɤɚ ɫɬɪɚɯɨɜɢɯ ɩɥɚɬɟɠɿɜ 
ɨɬɪɢɦɚɧɢɯ ɜɿɞ ɫɬɪɚɯɭɜɚɥɶɧɢɤɿɜ-ɮɿɡɢɱɧɢɯ ɨɫɿɛ ɡɧɚɱɧɨ 
ɩɿɞɜɢɳɢɥɚɫɶ ɡ 2009 ɪɨɤɭ ɬɚ ɭ 2012 ɪɨɰɿ ɫɬɚɧɨɜɢɥɚ 64, 
2% ɜɿɞ ɡɚɝɚɥɶɧɨɝɨ ɨɛɫɹɝɭ ɧɚɞɯɨɞɠɟɧɶ ɜɚɥɨɜɢɯ ɫɬɪɚɯɨ-
ɜɢɯ ɩɥɚɬɟɠɿɜ. 

ɇɟɨɛɯɿɞɧɨ ɡɚɡɧɚɱɢɬɢ, ɳɨ ɩɪɨɫɭɜɚɧɧɹ ɫɬɪɚɯɨɜɢɯ 
ɩɪɨɞɭɤɬɿɜ ɫɟɪɟɞ ɮɿɡɢɱɧɢɯ ɬɚ ɸɪɢɞɢɱɧɢɯ ɨɫɿɛ ɡɧɚɱɧɨ 
ɜɿɞɪɿɡɧɹɽɬɶɫɹ. ɐɟɣ ɮɚɤɬɨɪ ɨɛɨɜ'ɹɡɤɨɜɨ ɦɚɽ ɛɭɬɢ ɜɪɚɯɨ-
ɜɚɧɢɣ ɦɚɪɤɟɬɨɥɨɝɚɦɢ ɫɬɪɚɯɨɜɨʀ ɤɨɦɩɚɧɿʀ ɩɪɢ ɪɨɡɪɨɛɰɿ 
ɦɚɪɤɟɬɢɧɝɨɜɨʀ ɫɬɪɚɬɟɝɿʀ ɬɚ ɪɟɚɥɿɡɚɰɿʀ ɩɟɜɧɢɯ ɦɚɪɤɟɬɢɧ-
ɝɨɜɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ ɬɚ ɡɚɯɨɞɿɜ ɳɨɞɨ ɩɪɨɫɭɜɚɧɧɹ ɬɚ ɩɪɨ-
ɞɚɠɿɜ ɫɬɪɚɯɨɜɢɯ ɩɪɨɞɭɤɬɿɜ ɧɚ ɪɢɧɤɭ. ȼ ɡɚɥɟɠɧɨɫɬɿ ɜɿɞ 
ɨɪɿɽɧɬɚɰɿʀ ɫɬɪɚɯɨɜɢɤɚ ɧɚ ɮɿɡɢɱɧɢɯ ɱɢ ɸɪɢɞɢɱɧɢɯ ɨɫɿɛ 
ɩɨɜɨɞɢɬɶɫɹ ɫɟɝɦɟɧɬɚɰɿɹ ɪɢɧɤɭ ɬɚ ɨɛɢɪɚɸɬɶ ɧɚɣɟɮɟɤɬɢ-
ɜɧɿɲɿ ɤɚɧɚɥɢ ɡɛɭɬɭ ɩɪɨɞɭɤɬɿɜ. 

Ɇɟɬɨɸ ɫɟɝɦɟɧɬɚɰɿʀ ɽ ɞɨɫɥɿɞɠɟɧɧɹ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɿ 
ɫɬɜɨɪɟɧɧɹ ɣɨɝɨ ɦɨɞɟɥɿ, ɹɤɚ ɞɨɡɜɨɥɹɽ ɨɩɬɢɦɿɡɭɜɚɬɢ ɪɢɧ-
ɤɨɜɭ ɫɬɪɚɬɟɝɿɸ ɫɬɪɚɯɨɜɨʀ ɤɨɦɩɚɧɿʀ – ɨɬɪɢɦɚɧɧɹ ɦɚɤɫɢ-
ɦɚɥɶɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɨɩɟɪɚɰɿɣ ɧɚ ɨɞɢɧɢɰɸ 
ɜɤɥɚɞɟɧɶ ɜ ɪɨɡɜɢɬɨɤ ɛɿɡɧɟɫɭ [3, ɫ.81]. 

Ɋɨɡɝɥɹɧɟɦɨ ɞɢɧɚɦɿɤɭ ɩɨɤɚɡɧɢɤɿɜ ɫɬɪɚɯɨɜɢɯ ɩɪɟɦɿɣ ɡɚ 
ɜɢɞɚɦɢ ɫɬɪɚɯɭɜɚɧɧɹ. ȯɞɢɧɢɦ ɜɢɞɨɦ ɫɬɪɚɯɭɜɚɧɧɹ, ɨɛɫɹ-
ɝɢ ɫɬɪɚɯɨɜɢɯ ɩɥɚɬɟɠɿɜ ɹɤɨɝɨ ɩɪɨɞɨɜɠɭɜɚɥɢ ɜɩɟɜɧɟɧɨ 
ɡɪɨɫɬɚɬɢ ɧɚɜɿɬɶ ɩɿɞ ɱɚɫ ɤɪɢɡɢ, ɽ ɧɟɞɟɪɠɚɜɧɟ ɨɛɨɜ'ɹɡɤɨ-
ɜɟ ɫɬɪɚɯɭɜɚɧɧɹ. ɐɟɣ ɜɢɞ ɫɬɪɚɯɭɜɚɧɧɹ ɛɭɜ ɫɬɚɛɿɥɶɧɢɦ ɭ 
ɡɞɟɛɿɥɶɲɨɦɭ ɡɚɜɞɹɤɢ ɨɛɨɜ'ɹɡɤɨɦɨɜɭ ɫɬɪɚɯɭɜɚɧɧɹ ɰɢɜɿ-

ɥɶɧɨʀ ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ ɜɥɚɫɧɢɤɿɜ ɧɚɡɟɦɧɢɯ ɬɪɚɧɫɩɨɪɬ-
ɧɢɯ ɡɚɫɨɛɿɜ. ɍ ɩɟɪɿɨɞ ɡɧɚɱɧɨɝɨ ɡɧɢɠɟɧɧɹ ɩɨɩɢɬɭ ɧɚɫɟ-
ɥɟɧɧɹ ɧɚ ɫɬɪɚɯɨɜɿ ɩɪɨɞɭɤɬɢ, ɩɨɩɢɬ ɧɚ ɰɟɣ ɜɢɞ ɫɬɪɚɯɭ-
ɜɚɧɧɹ ɫɬɚɛɿɥɶɧɨ ɡɪɨɫɬɚɜ, ɨɫɤɿɥɶɤɢ ɜɿɧ ɽ ɨɛɨɜ'ɹɡɤɨɜɢɦ ɽ 
ɞɨɡɜɨɥɢɜ ɩɟɜɧɿɣ ɤɿɥɶɤɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɫɬɚɛɿɥɶɧɨ 
ɩɪɚɰɸɜɚɬɢ. Ɍɚɤɨɠ ɫɥɿɞ ɡɚɡɧɚɱɢɬɢ, ɳɨ ɨɛɫɹɝɢ ɫɬɪɚɯɨɜɢɯ 
ɩɪɟɦɿɣ ɡ ɧɟɞɟɪɠɚɜɧɨɝɨ ɨɛɨɜ'ɹɡɤɨɜɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ ɡɚ 
6 ɪɨɤɿɜ ɩɨɤɚɡɚɥɢ ɜɢɫɨɤɿ ɬɟɦɩɢ ɩɪɢɪɨɫɬɭ ɫɬɪɚɯɨɜɢɯ ɩɥɚ-
ɬɟɠɿɜ, ɚ ɫɚɦɟ 148%. Ɍɟɦɩ ɩɪɢɪɨɫɬɭ ɞɨɛɪɨɜɿɥɶɧɨɝɨ ɨɫɨ-
ɛɢɫɬɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ ɽ ɧɚɞɡɜɢɱɚɣɧɨ ɜɢɫɨɤɢɦ. Ɂɚ ɩ'ɹɬɶ 
ɪɨɤɿɜ ɰɟɣ ɪɿɫɬ ɫɤɥɚɜ 173,4% ɜɧɚɫɥɿɞɨɤ ɡɪɨɫɬɚɧɧɹ ɩɥɚɬɨ-
ɫɩɪɨɦɨɠɧɨɫɬɿ ɧɚɫɟɥɟɧɧɹ, ɩɨɫɬɭɩɨɜɨɝɨ ɜɿɞɧɨɜɥɟɧɧɹ ɞɨɜɿ-
ɪɢ ɝɪɨɦɚɞɹɧ ɞɨ ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɢɬɭɬɿɜ ɜ ɰɿɥɨɦɭ ɬɚ ɫɬɪɚ-
ɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɡɨɤɪɟɦɚ ɬɚ ɭɫɜɿɞɨɦɥɟɧɧɹ ɩɟɜɧɨɸ ɱɚɫɬɢ-
ɧɨɸ ɧɚɫɟɥɟɧɧɹ ɧɟɨɛɯɿɞɧɨɫɬɿ ɡɚɯɢɫɬɭ ɠɢɬɬɹ ɿ ɡɞɨɪɨɜ'ɹ ɜɿɞ 
ɧɚɫɥɿɞɤɿɜ ɧɟɩɟɪɟɞɛɚɱɭɜɚɧɢɯ ɨɛɫɬɚɜɢɧ, ɚ ɬɚɤɨɠ ɡɚɛɟɡɩɟ-
ɱɟɧɧɹ ɞɨɞɚɬɤɨɜɨɝɨ ɞɨɯɨɞɭ ɩɿɫɥɹ ɜɢɯɨɞɭ ɧɚ ɩɟɧɫɿɸ. 

əɤ ɭ 2007, ɬɚɤ ɿ ɭ 2012 ɪɨɰɿ ɨɫɧɨɜɧɭ ɱɚɫɬɤɭ ɭ ɫɬɪɭɤɬɭɪɿ 
ɜɚɥɨɜɢɯ ɫɬɪɚɯɨɜɢɯ ɩɪɟɦɿɣ ɡɚɣɦɚɽ ɬɚɤɢɣ ɜɢɞ ɫɬɪɚɯɭɜɚɧ-
ɧɹ, ɹɤ ɞɨɛɪɨɜɿɥɶɧɟ ɦɚɣɧɨɜɟ ɫɬɪɚɯɭɜɚɧɧɹ. ɍ 2012 ɪɨɰɿ 
ɞɨɛɪɨɜɿɥɶɧɟ ɦɚɣɧɨɜɟ ɫɬɪɚɯɭɜɚɧɧɹ ɡɚɣɦɚɽ 79%, ɚ ɭ 
2012 ɪɨɰɿ 57%. Ȼɚɱɢɦɨ, ɳɨ ɱɚɫɬɤɢ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ, 
ɞɨɛɪɨɜɿɥɶɧɨɝɨ ɨɫɨɛɢɫɬɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ, ɞɨɛɪɨɜɿɥɶɧɨɝɨ 
ɫɬɪɚɯɭɜɚɧɧɹ ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ ɬɚ ɧɟɞɟɪɠɚɜɧɨɝɨ ɨɛɨɜ'ɹɡ-
ɤɨɜɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ ɡɪɨɫɥɢ ɩɨɪɿɜɧɹɧɨ ɡ 2007 ɪɨɤɨɦ ɩɪɢ-
ɛɥɢɡɧɨ ɜɞɜɿɱɿ ɩɨɪɿɜɧɹɧɨ ɡ 2011 ɪɨɤɨɦ ɜɿɞ 5% ɞɨ 10% (ɤɪɿɦ 
ɞɨɛɪɨɜɿɥɶɧɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ) (ɪɢɫ. 3). 
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"�>�`�_�j�_�e�h# ɫɤɥɚɞɟɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɿ [1]. 

 
Ɋɨɡɝɥɹɧɟɦɨ ɞɢɧɚɦɿɤɭ ɜɚɥɨɜɢɯ ɜɢɩɥɚɬ ɡɚ ɩɟɪɿɨɞ ɡ 

2007 ɞɨ 2012 ɪɨɤɭ. ɇɚ ɤɿɧɟɰɶ 2012 ɪɨɤɭ ɜɚɥɨɜɿ ɫɬɪɚɯɨɜɿ 
ɜɢɩɥɚɬɢ ɫɬɚɧɨɜɢɥɢ 5150,9 ɦɥɧ. ɝɪɧ., ɳɨ ɦɚɣɠɟ ɧɚ 6% 
ɛɿɥɶɲɟ ɧɿɠ ɭ 2011 ɬɚ ɧɚ 22,3% ɛɿɥɶɲɟ, ɧɿɠ ɭ 2007 ɪɨɰɿ. Ɂ 
ɧɢɯ ɜɢɩɥɚɬɢ ɡ ɪɢɡɢɤɨɜɢɯ ɜɢɞɿɜ ɫɬɚɪɭɜɚɧɧɹ ɫɬɚɧɨɜɢɥɢ 
5068,8 ɦɥɧ. ɝɪɧ., ɡɿ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ – 82,1 ɦɥɧ. ɝɪɧ. 

ɑɢɫɬɿ ɫɬɪɚɯɨɜɿ ɜɢɩɥɚɬɢ ɭ 2012 ɪɨɰɿ ɫɬɚɧɨɜɢɥɢ 4970 ɦɥɧ. 
ɝɪɧ., ɡ ɧɢɯ 82,1 ɦɥɧ. ɝɪɧ. ɡɿ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ ɬɚ 3779,5 ɡ 
ɜɢɞɿɜ ɫɬɪɚɯɭɜɚɧɧɹ ɿɧɲɢɯ, ɧɿɠ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ. 

Ɉɛɫɹɝ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ ɡɚ ɬɚɤɢɦ ɜɢɞɨɦ ɫɬɪɚɯɭɜɚɧ-
ɧɹ, ɹɤ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ ɡɪɨɫɬɚɜ ɩɪɨɬɹɝɨɦ ɜɫɶɨɝɨ ɩɟɪɿ-
ɨɞɭ, ɤɪɿɦ 2010 ɪɨɤɭ. ɍ ɰɶɨɦɭ ɪɨɰɿ ɫɩɨɫɬɟɪɿɝɚɥɨɫɶ ɡɦɟɧ-
ɲɟɧɧɹ ɨɛɫɹɝɿɜ ɧɚ 16 %, ɚɥɟ ɜ ɰɿɥɨɦɭ ɜɢɩɥɚɬɢ ɡɚ ɰɢɦ 
ɜɢɞɨɦ ɫɬɪɚɯɭɜɚɧɧɹ ɩɪɨɬɹɝɨɦ ɞɨɫɥɿɞɠɭɜɚɧɨɝɨ ɩɟɪɿɨɞɭ 
ɡɛɿɥɶɲɢɥɢɫɶ ɧɚ 243,5%. ȼ ɰɿɥɨɦɭ ɜɢɩɥɚɬɢ ɡɚ ɩɟɪɿɨɞ ɡ 

2007 ɞɨ 2012 ɪɨɤɭ ɡɪɨɫɥɢ ɧɚ 22,3% ɩɟɪɟɜɚɠɧɨ ɡɚ ɪɚɯɭ-
ɧɨɤ ɡɪɨɫɬɚɧɧɹ ɜɢɩɥɚɬ ɡ ɞɨɛɪɨɜɿɥɶɧɨɝɨ ɨɫɨɛɢɫɬɨɝɨ ɫɬɪɚ-
ɯɭɜɚɧɧɹ ɬɚ ɧɟɞɟɪɠɚɜɧɨɝɨ ɨɛɨɜ'ɹɡɤɨɜɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ. 
ɐɹ ɞɢɧɚɦɿɤɚ ɽ ɡɚɝɚɥɨɦ ɩɨɡɢɬɢɜɧɨɸ ɞɥɹ ɪɨɡɜɢɬɤɭ ɫɬɪɚ-
ɯɨɜɨɝɨ ɪɢɧɤɭ ɍɤɪɚʀɧɢ, ɨɫɤɿɥɶɤɢ ɩɪɢ ɫɬɚɛɿɥɶɧɿɣ ɪɨɛɨɬɿ 
ɫɬɪɚɯɨɜɢɤɿɜ ɿ ɧɚɹɜɧɨɫɬɿ ɪɟɚɥɶɧɢɯ ɜɢɩɥɚɬ ɫɬɪɚɯɨɜɨɝɨ 
ɜɿɞɲɤɨɞɭɜɚɧɧɹ ɭ ɪɚɡɿ ɧɚɫɬɚɧɧɹ ɫɬɪɚɯɨɜɨʀ ɩɨɞɿʀ ɞɨɜɿɪɚ 
ɧɚɫɟɥɟɧɧɹ ɞɨ ɫɬɪɚɯɨɜɢɤɿɜ ɡɪɨɫɬɚɽ.  

ɇɟɞɟɪɠɚɜɧɟ ɨɛɨɜ'ɹɡɤɨɜɟ ɫɬɪɚɯɭɜɚɧɧɹ ɬɚ ɞɨɛɪɨɜɿɥɶ-
ɧɟ ɨɫɨɛɢɫɬɟ ɫɬɪɚɯɭɜɚɧɧɹ ɯɚɪɚɤɬɟɪɢɡɭɜɚɥɢɫɶ ɜɢɫɨɤɢɦɢ 
ɬɟɦɩɚɦɢ ɩɪɢɪɨɫɬɭ ɜɢɩɥɚɬ 281,4% ɬɚ 163,3% ɜɿɞɩɨɜɿɞɧɨ. 

ɉɨɪɿɜɧɹɽɦɨ ɫɬɪɭɤɬɭɪɭ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ ɭ 2007 ɬɚ 
2012 ɪɨɰɿ, ɞɢɧɚɦɿɤɭ ɡɦɿɧ ɭ ɫɬɪɭɤɬɭɪɿ ɜɢɩɥɚɬ (ɪɢɫ.4). 
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Ɋɢɫ. 4. ɋɬɪɭɤɬɭɪɚ ɜɚɥɨɜɢɯ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ, 2007 ɬɚ 2012 ɪɪ. 
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ɜɢɯ!ɜɢɞɿɜ!ɫɬɪɚɯɭɜɚɧɧɹ!ɡɦɟɧɲɢɥɢɫɶ!ɧɚ!&!,%!

ɉɪɢ! ɮɨɪɦɭɜɚɧɧɿ! ɩɪɨɞɭɤɬɨɜɨɝɨ! ɩɨɪɬɮɟɥɹ! ɫɬɪɚɯɨɜɿ!
ɤɨɦɩɚɧɿʀ!ɮɚɯɿɜɰɿ!ɨɰɿɧɸɸɬɶ!ɩɪɢɛɭɬɤɨɜɿɫɬɶ!ɩɪɨɞɭɤɬɿɜ)!ɳɨ!
ɜɯɨɞɹɬɶ! ɞɨ! ɫɤɥɚɞɭ! ɩɨɪɬɮɟɥɹ)! ɚ! ɬɚɤɨɠ! ɩɨɪɿɜɧɸɸɬɶ! ɪɿ*
ɜɟɧɶ!ɜɢɩɥɚɬ! ɿɡ!ɩɟɜɧɢɯ!ɜɢɞɿɜ!ɫɬɪɚɯɭɜɚɧɧɹ)!ɳɨ!ɡɚɥɟɠɢɬɶ!
ɜɿɞ!ɪɢɡɢɤɨɜɨɫɬɿ!ɫɬɪɚɯɨɜɢɯ!ɩɪɨɞɭɤɬɿɜ%!Ⱥ!ɩɨɬɿɦ!ɜ!ɡɚɥɟɠɧɨ*
ɫɬɿ! ɜɿɞ! ɨɛɪɚɧɢɯ! ɫɬɪɚɯɨɜɢɯ! ɩɪɨɞɭɤɬɿ! ɮɨɪɦɭɽɬɶɫɹ! ɤɨɦ*
ɩɥɟɤɫ!ɟɮɟɤɬɢɜɧɢɯ!ɤɚɧɚɥɿɜ!ɡɛɭɬɭ!ɩɪɨɞɭɤɬɿɜ)!ɳɨ!ɽ!ɜɚɠɥɢ*
ɜɢɦ!ɟɥɟɦɟɧɬɨɦ!ɦɚɪɤɟɬɢɧɝɨɜɨʀ!ɫɬɪɚɬɟɝɿʀ%!

Ɉɤɪɟɦɨʀ! ɭɜɚɝɢ! ɡɚɫɥɭɝɨɜɭɽ! ɞɨɫɥɿɞɠɟɧɧɹ! ɪɿɜɧɹ! ɫɬɪɚ*
ɯɨɜɢɯ!ɜɢɩɥɚɬ%!Ɋɨɡɝɥɹɧɟɦɨ!ɞɢɧɚɦɿɤɭ!ɪɿɜɧɹ!ɜɚɥɨɜɢɯ!ɫɬɪɚ*
ɯɨɜɢɯ!ɜɢɩɥɚɬ)!ɳɨ!ɜɢɡɧɚɱɚɽɬɶɫɹ!ɜɿɞɧɨɲɟɧɧɹɦ!ɫɬɪɚɯɨɜɢɯ!
ɜɢɩɥɚɬ!ɞɨ!ɫɬɪɚɯɨɜɢɯ!ɩɪɟɦɿɣ!0ɪɢɫ%-%1%!

!

!
 

Ɋɢɫ. 5. ɋɬɪɭɤɬɭɪɚ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ, 2007-2012 ɪɪ. 
 
*Ⱦɠɟɪɟɥɨ:!ɫɤɥɚɞɟɧɨ!ɚɜɬɨɪɨɦ!ɧɚ!ɨɫɧɨɜɿ!"#$%!

!
Ⱦɚɧɢɣ!ɩɨɤɚɡɧɢɤ!ɦɨɠɟ!ɯɚɪɚɤɬɟɪɢɡɭɜɚɬɢ!ɟɮɟɤɬɢɜɧɿɫɬɶ!

ɜɟɞɟɧɧɹ! ɫɬɪɚɯɨɜɨɝɨ! ɛɿɡɧɟɫɭ)! ɨɫɤɿɥɶɤɢ! ɞɨɡɜɨɥɹɽ! ɜɢɡɧɚ*
ɱɢɬɢ)! ɹɤɭ! ɱɚɫɬɢɧɭ! ɤɨɲɬɿɜ! ɫɬɪɚɯɨɜɚ! ɤɨɦɩɚɧɿɹ! ɦɭɫɢɬɶ!
ɫɩɪɹɦɨɜɭɜɚɬɢ!ɧɚ!ɫɬɪɚɯɨɜɿ!ɜɢɩɥɚɬɢ)!ɡɚɫɜɿɞɱɭɽ!ɹɤɿɫɬɶ!ɪɨ*
ɛɨɬɢ! ɤɨɦɩɚɧɿʀ!ɜɿɞɧɨɫɧɨ!ɦɚɣɧɨɜɨɝɨ! ɡɚɯɢɫɬɭ!ɮɿɡɢɱɧɢɯ! ɬɚ!
ɸɪɢɞɢɱɧɢɯ!ɨɫɿɛ%!

Ɏɚɤɬɨɪɚɦɢ!ɹɤɿ!ɜɩɥɢɜɚɸɬɶ!ɧɚ!ɡɧɚɱɟɧɧɹ!ɪɿɜɧɹ!ɫɬɪɚɯɨ*
ɜɢɯ! ɜɢɩɥɚɬ! ɜ! ɰɿɥɨɦɭ! ɩɨ! ɪɢɧɤɭ! ɽ2!ɰɿɧɨɜɢɣ)! ɤɿɥɶɤɿɫɧɢɣ)!
ɸɪɢɞɢɱɧɢɣ! ɬɚ! ɤɨɧ/ɸɧɤɬɭɪɧɢɣ! ɮɚɤɬɨɪɢ%!Ɂ! ɧɢɯ! ɬɿɥɶɤɢ!
ɸɪɢɞɢɱɧɢɣ! ɬɚ! ɤɨɧ/ɸɧɤɬɭɪɧɢɣ! ɮɚɤɬɨɪɢ! ɞɿɣɫɧɨ! ɦɚɸɬɶ!

ɫɭɬɬɽɜɢɣ!ɜɩɥɢɜ!ɧɚ!ɡɧɚɱɟɧɧɹ!ɞɚɧɨɝɨ!ɩɨɤɚɡɧɢɤɚ%!ɋɚɦɟ! ʀɯ!
ɬɪɟɛɚ! ɜɪɚɯɨɜɭɜɚɬɢ! ɜ! ɡɚɯɨɞɚɯ! ɳɨɞɨ! ɩɿɞɜɢɳɟɧɧɹ! ɪɿɜɧɹ!
ɫɬɪɚɯɨɜɢɯ!ɜɢɩɥɚɬ!"3)!ɫ%#45$%!

ɇɚɣɜɢɳɢɣ! ɪɿɜɟɧɶ! ɫɬɪɚɯɨɜɢɯ! ɜɢɩɥɚɬ! ɩɪɢɬɚɦɚɧɧɢɣ!
ɞɟɪɠɚɜɧɨɦɭ!ɨɛɨɜ/ɹɡɤɨɜɨɦɭ! ɫɬɪɚɯɭɜɚɧɧɸ%!ɏɨɱɚ!ɰɟɣ!ɩɨ*
ɤɚɡɧɢɤ!ɡɧɢɠɭɜɚɜɫɹ!ɜɩɪɨɞɨɜɠ!ɜɫɶɨɝɨ!ɩɟɪɿɨɞɭ)!ɜɿɧ!ɧɟ!ɡɧɢ*
ɡɢɜɫɹ! ɧɢɠɱɟ! .',%! Ⱦɨɫɢɬɶ! ɪɢɡɢɤɨɜɢɦ! ɽ! ɞɨɛɪɨɜɿɥɶɧɟ!
ɨɫɨɛɢɫɬɟ! ɫɬɪɚɯɭɜɚɧɧɹ%!Ɋɿɜɟɧɶ! ɜɢɩɥɚɬ! ɡɚ! ɰɢɦ! ɜɢɞɨɦ!
ɫɬɪɚɯɭɜɚɧɧɹ! ɡ! &''(! ɞɨ! &'#&! ɪɪ%!ɤɨɥɢɜɚɜɫɹ!ɜ! ɿɧɬɟɪɜɚɥɿ!
3'*-',)! ɳɨ!ɽ!ɞɨɫɢɬɶ!ɜɢɫɨɤɢɦ!ɡɧɚɱɟɧɧɹɦ%!
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Ɍɚɤɨɠ! ɜɢɫɨɤɢɣ! ɪɿɜɟɧɶ! ɜɢɩɥɚɬ! ɡ! ɧɟɞɟɪɠɚɜɧɨɝɨ! ɨɛɨ"
ɜ#ɹɡɤɨɜɨ! ɫɬɪɚɯɭɜɚɧɧɹ! $%&'()! ɭ! &*++! ɪ,! ɬɚ! &-'()! ɭ!
&*+&!ɪ,.'! ɧɚɣɛɿɥɶɲɭ! ɱɚɫɬɤɭ! ɹɤɢɯ! ɫɬɚɧɨɜɢɬɶ! ɨɛɨɜ#ɹɡɤɨɜɟ!
ɫɬɪɚɯɭɜɚɧɧɹ!ɰɢɜɿɥɶɧɨ"ɩɪɚɜɨɜɨʀ!ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ!ɜɥɚɫɧɢ"
ɤɿɜ! ɧɚɡɟɦɧɢɯ! ɬɪɚɧɫɩɨɪɬɧɢɯ! ɡɚɫɨɛɿɜ! /! ɪɿɜɟɧɶ! ɫɬɪɚɯɨɜɢɯ!
ɜɢɩɥɚɬ!ɡɚ!ɰɢɦ!ɜɢɞɨɦ!ɫɬɪɚɯɭɜɚɧɧɹ!ɭ!&*+&!ɪɨɰɿ!ɫɬɚɧɨɜɢɜ!
%-'0),! ȿɤɫɩɟɪɬɢ!ɡɚɡɧɚɱɚɸɬɶ'!ɳɨ!ɩɪɢɱɢɧɨɸ!ɬɚɤɨɝɨ!ɜɢɫɨ"
ɤɨɝɨ!ɪɿɜɧɹ!ɜɢɩɥɚɬ!ɡ!ɰɶɨɝɨ!ɜɢɞɭ!ɫɬɪɚɯɭɜɚɧɧɹ!ɽ!ɧɚɫɥɿɞɤɨɦ!
ɧɟ! ɬɿɥɶɤɢ! ɜɢɫɨɤɨɝɨ! ɪɿɜɧɹ! ɪɢɡɢɤɨɜɨɫɬɿ'! ɚ! ɣ! ɧɟɛɟɡɩɟɱɧɨɝɨ!
ɩɨɜɨɞɠɟɧɧɹ!ɩɪɢ!ɤɟɪɭɜɚɧɧɿ!ɜɥɚɫɧɢɤɿɜ!ɬɪɚɧɫɩɨɪɬɧɢɯ!ɡɚɫɨ"
ɛɿɜ'! ɜɦɨɬɢɜɭɜɚɬɢ! ɹɤɢɯ!ɞɨ! ɜɿɞɩɨɜɿɞɚɥɶɧɨɝɨ! ɫɬɚɜɥɟɧɧɹ!ɞɨ!
ɫɬɪɚɯɭɜɚɧɧɹ!ɦɨɠɥɢɜɨ!ɡɚ!ɪɚɯɭɧɨɤ!ɜɞɨɫɤɨɧɚɥɟɧɧɹ!ɬɚɪɢɮ"
ɧɨʀ!ɫɿɬɤɢ'!ɚ!ɬɚɤɨɠ!ɫɢɫɬɟɦ!ɡɧɢɠɨɤ!ɬɚ!ɲɬɪɚɮɿɜ,!

ɇɚɞɡɜɢɱɚɣɧɨ! ɜɢɫɨɤɢɦ!ɛɭɜ! ɪɿɜɟɧɶ! ɫɬɪɚɯɨɜɢɯ! ɜɢɩɥɚɬ!
ɡɿ!ɫɬɪɚɯɭɜɚɧɧɹ!ɮɿɧɚɧɫɨɜɢɯ!ɪɢɡɢɤɿɜ!ɭ!ɤɪɢɡɨɜɢɣ!ɩɟɪɿɨɞ!ɬɚ!

ɭ!ɩɟɪɲɿ!ɪɨɤɢ!ɩɿɫɥɹ!ɤɪɢɡɢ,!ɉɪɨɬɟ!ɭ!&*+&!ɪɨɰɿ!ɰɟɣ!ɩɨɤɚɡ"
ɧɢɤ!ɡɧɢɡɢɜɫɹ!ɧɚ!&*)! ɿ!ɫɤɥɚɜ!+-'1),! ɇɚɣɧɢɠɱɢɦ!ɪɿɜɧɟɦ!
ɜɢɩɥɚɬ! ɿɡ! ɡɚɡɧɚɱɟɧɢɯ! ɜɢɞɿɜ! ɫɬɪɚɯɭɜɚɧɧɹ! ɯɚɪɚɤɬɟɪɢɡɭ"
ɽɬɶɫɹ!ɫɬɪɚɯɭɜɚɧɧɹ!ɜɿɞ!ɜɨɝɧɟɜɢɯ!ɪɢɡɢɤɿɜ! ɬɚ!ɪɢɡɢɤɿɜ!ɫɬɢ"
ɯɿɣɧɢɯ!ɹɜɢɳ!('2)! ɬɚ!2'1)! ɭ!&*++!ɬɚ!&*+&!ɪɪ,!ɜɿɞɩɨɜɿɞɧɨ,!

Ɋɨɡɝɥɹɧɟɦɨ!ɛɿɥɶɲ!ɞɟɬɚɥɶɧɨ!ɨɫɧɨɜɧɿ!ɩɨɤɚɡɧɢɤɢ!ɫɬɪɚ"
ɯɨɜɢɯ!ɩɪɟɦɿɣ'! ɫɬɪɚɯɨɜɢɯ!ɜɢɩɥɚɬ!ɬɚ!ɪɿɜɧɹ!ɫɬɪɚɯɨɜɢɯ!ɜɢ"
ɩɥɚɬ! ɡɚ! ɜɢɞɚɦɢ! ɫɬɪɚɯɭɜɚɧɧɹ! ɫɟɪɟɞ!ɌɈɉ! +*! ɫɬɪɚɯɨɜɢɯ!
ɤɨɦɩɚɧɿɣ!ɡɚ!ɤɨɠɧɢɦ!ɜɢɞɨɦ!ɫɬɪɚɯɭɜɚɧɧɹ,!!

ɍ!ɬɚɛɥ,!%,!ɩɪɟɞɫɬɚɜɥɟɧɿ!ɡɧɚɱɟɧɧɹ!ɫɬɪɚɯɨɜɢɯ!ɩɪɟɦɿɣ!
ɬɚ!ɪɿɜɧɹ!ɫɬɪɚɯɨɜɢɯ!ɜɢɩɥɚɬ!ɌɈɉ! +*! ɫɬɪɚɯɨɜɢɯ! ɤɨɦɩɚɧɿɣ!
ɡɚ!ɨɛɫɹɝɚɦɢ!ɫɬɪɚɯɨɜɢɯ!ɩɪɟɦɿɣ'!ɨɬɪɢɦɚɧɢɣ!ɫɚɦɟ!ɜɿɞ!ɰɶɨ"
ɝɨ!ɜɢɞɭ!ɫɬɪɚɯɭɜɚɧɧɹ'! ɞɨ!ɹɤɢɯ!ɜɿɞɧɨɫɹɬɶɫɹ!ȺɏȺ!ɋɬɪɚɯɭ"
ɜɚɧɧɹ'!ɍɤɪɚʀɧɫɶɤɚ!ɋɬɪɚɯɨɜɚ!Ƚɪɭɩɩɚ'!ɍɧɿɤɚ'! ȱɧɝɨ!ɍɤɪɚʀɧɚ'!
ɉɁɍ!ɍɤɪɚʀɧɚ!ɬɚ!ɿɧɲɿ,!

!
Ɍɚɛɥɢɰɹ  3. ɋɬɪɚɯɨɜɿ ɩɪɟɦɿʀ ɬɚ ɪɿɜɟɧɶ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ ɫɬɪɚɯɭɜɚɧɧɹ ɬɪɚɧɫɩɨɪɬɧɢɯ ɡɚɫɨɛɿɜ (ɄȺɋɄɈ) 2010–2012ɪɪ.  

(ɨɛɫɹɝɢ, ɬɟɦɩɢ ɩɪɢɪɨɫɬɭ)* 
ɋɬɪɚɯɨɜɿ ɩɪɟɦɿʀ, ɦɥɧ. ɝɪɧ Ɋɿɜɟɧɶ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ, % ʋ ɩ/ɩ ɋɬɪɚɯɨɜɚ ɤɨɦɩɚɧɿɹ 
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0! ɉɪɨɜɿɞɧɚ! (0'&*! +*+'%1! +&*'+%! 0-'-)! 1-'+)! 1&'0)!
2! ȿɤɫɩɪɟɫ!ɋɬɪɚɯɭɜɚɧɧɹ! %0'%0! 2-'(-! +*&'0*! +0'-)! +2'*)! &+'1)!
(! ȺɋɄȺ! 3*'%%! 3*'1-! -0'-(! 3%'3)! 1-'3)! %%'*)!
-! ȺɅɖɎȺ!ɋɬɪɚɯɭɜɚɧɧɹ! (0'*+! -3'&1! -*'2&! %('1)! %('1)! 1%'&)!
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*Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ!ɚɜɬɨɪɨɦ!ɧɚ!ɨɫɧɨɜɿ!435,!
!
Ɋɿɜɟɧɶ!ɫɬɪɚɯɨɜɢɯ!ɜɢɩɥɚɬ!ɡɚ!ɰɢɦ!ɜɢɞɨɦ!ɫɬɪɚɯɭɜɚɧɧɹ!

ɽ!ɞɨɫɢɬɶ!ɜɢɫɨɤɢɦ! ɿ!ɞɨɫɹɝɚɽ!0-'-)!$ ɭ!&*+* ɪ,'!ɋɄ!ɉɪɨɜɿɞ"
ɧɚ.,!ɉɪɨɬɟ!ɨɛɫɹɝɢ!ɫɬɪɚɯɨɜɢɯ!ɩɪɟɦɿɣ! ɡɪɨɫɬɚɸɬɶ!ɲɜɢɞɤɨ!
ɬɚ!ɫɬɚɛɿɥɶɧɨ!ɭ!ɜɫɿɯ!ɞɨɫɥɿɞɠɭɜɚɧɢɯ!ɫɬɪɚɯɨɜɢɯ!ɤɨɦɩɚɧɿɹɯ'!
ɳɨ!ɫɜɿɞɱɢɬɶ!ɩɪɨ!ɩɪɢɛɭɬɤɨɜɿɫɬɶ!ɞɚɧɨɝɨ!ɜɢɞɭ!ɫɬɪɚɯɭɜɚɧɧɹ!
ɬɚ!ɩɪɢɜɚɛɥɢɜɿɫɬɶ!ɣɨɝɨ!ɧɚ!ɪɢɧɤɭ,!!

Ɋɨɡɝɥɹɧɟɦɨ!ɨɛɫɹɝɢ!ɫɬɪɚɯɨɜɢɯ!ɩɪɟɦɿɣ!ɬɚ!ɪɿɜɟɧɶ!ɫɬɪɚ"
ɯɨɜɢɯ! ɜɢɩɥɚɬ! ɡɚ! ɪɟɡɭɥɶɬɚɬɚɦɢ! ɪɨɛɨɬɢ! ɩɪɨɜɿɞɧɢɯ! ɫɬɪɚ"
ɯɨɜɢɤɿɜ! ɧɚ! ɪɢɧɤɭ! ɨɛɨɜ#ɹɡɤɨɜɨɝɨ! ɫɬɪɚɯɭɜɚɧɧɹ! ɰɢɜɿɥɶɧɨ"
ɩɪɚɜɨɜɨʀ!ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ!ɜɥɚɫɧɢɤɿɜ!ɧɚɡɟɦɧɢɯ!ɬɪɚɧɫɩɨ"
ɪɬɧɢɯ!ɡɚɫɨɛɿɜ!$ɬɚɛɥ,!1,.,!

!
Ɍɚɛɥɢɰɹ  4. ɋɬɪɚɯɨɜɿ ɩɪɟɦɿʀ ɬɚ ɪɿɜɟɧɶ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ ɨɛɨɜ'ɹɡɤɨɜɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ ɰɢɜɿɥɶɧɨ-ɩɪɚɜɨɜɨʀ ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ  

ɜɥɚɫɧɢɤɿɜ ɧɚɡɟɦɧɢɯ ɬɪɚɧɫɩɨɪɬɧɢɯ ɡɚɫɨɛɿɜ 2010–2012ɪɪ. (ɨɛɫɹɝɢ, ɬɟɦɩɢ ɩɪɢɪɨɫɬɭ)* 
ɋɬɪɚɯɨɜɿ ɩɪɟɦɿʀ, ɦɥɧ. ɝɪɧ Ɋɿɜɟɧɶ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ, % ʋ ɩ/ɩ ɋɬɪɚɯɨɜɚ ɤɨɦɩɚɧɿɹ 

&*+*! &*++! &*+&! &*+*! &*++! &*+&!
+! Ɉɪɚɧɬɚ! &2+'31! %+('(3! %*&'+%! 1*'-)! 1%'*)! &-'0)!
&! ɉɪɨɜɿɞɧɚ! +0&'12! &+1'+*! &++'-2! 1&'%)! %%'*)! %('-)!
%! ɌȺɋ!ɋȽ! +%3'+*! +2%'10! +3&'2%! %&'-)! 1%'&)! 3('0)!
1! ȺɏȺ!ɋɬɪɚɯɭɜɚɧɧɹ! 02'+3! (2'13! ++*'2*! 01'()! 1('-)! 1-'%)!
3! ɍɉɋɄ! 2('1+! -0'3-! +*&'3&! &('-)! %&'0)! %+'()!
0! ȺɋɄȺ! %+'3+! 3-'*(! 22'0(! 22'2)! 1+'+)! 30'()!
2! Ʉɧɹɠɚ! 02'(-! 2*'%2! 02'3-! 3%'0)! 31'1)! 3%'()!
(! Ƚɚɪɚɧɬ"Ⱥɜɬɨ! 3-'32! 2%'-&! 0+'2%! 2&'&)! 3('*)! 03'%)!
-! ɍɧɿɤɚ! %1'13! 1('0*! 0*'0&! 0%'+)! 3('()! 0+'*)!

+*! ɉɪɨɫɬɨ"ɋɬɪɚɯɭɜɚɧɧɹ! 1%'3%! 3%'0+! 3-'1(! 3%'*)! 1+'()! 1&'+)!
 
*Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ!ɚɜɬɨɪɨɦ!ɧɚ!ɨɫɧɨɜɿ!435,!
!
ɇɟɨɛɯɿɞɧɨ!ɜɿɞɦɿɬɢɬɢ'!ɳɨ!ɪɿɜɟɧɶ!ɫɬɪɚɯɨɜɢɯ!ɜɢɩɥɚɬ!ɡɚ!

ɞɚɧɢɦ!ɜɢɞɨɦ!ɫɬɪɚɯɭɜɚɧɧɹ!ɽ!ɬɚɤɨɠ!ɜɢɫɨɤɢɦ!$ɞɨ!0&'%).'!
ɩɪɨɬɟ!ɪɿɜɟɧɶ!ɫɬɪɚɯɨɜɢɯ!ɩɪɟɦɿɣ!ɭ!ɞɟɹɤɢɯ!ɤɨɦɩɚɧɿɹɯ!ɫɬɪɿ"
ɦɤɨ! ɡɪɨɫɬɚɽ'! ɧɚɩɪɢɤɥɚɞ'! ɭ! ɬɚɤɢɯ! ɫɬɪɚɯɨɜɢɤɿɜ'! ɹɤ! ȺɏȺ!
ɋɬɪɚɯɭɜɚɧɧɹ! ɬɚ!ȺɋɄȺ'! ɚɥɟ! ɬɚɤɿ! ɤɨɦɩɚɧɿʀ'! ɹɤ!ɉɪɨɜɿɞɧɚ'!
ɌȺɋ!ɋȽ'!Ʉɧɹɠɚ!ɜɬɪɚɱɚɸɬɶ!ɫɜɨʀ!ɩɨɡɢɰɿʀ!ɧɚ!ɰɶɨɦɭ!ɪɢɧɤɭ,!!

Ɉɫɤɿɥɶɤɢ! ɬɚɪɢɮɧɚ! ɩɨɥɿɬɢɤɚ! ɨɛɨɜ#ɹɡɤɨɜɨɝɨ! ɫɬɪɚɯɭ"
ɜɚɧɧɹ! ɰɢɜɿɥɶɧɨ"ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ! ɜɥɚɫɧɢɤɿɜ! ɬɪɚɧɫɩɨɪɬ"

ɧɢɯ!ɡɚɫɨɛɿɜ!ɠɨɪɫɬɤɨ! ɤɨɧɬɪɨɥɸɽɬɶɫɹ!ɞɟɪɠɚɜɨɸ'! ɞɥɹ!ɡɚ"
ɥɭɱɟɧɧɹ!ɧɨɜɢɯ!ɤɥɿɽɧɬɿɜ!ɬɚ!ɭɬɪɢɦɚɧɧɹ!ɜɠɟ!ɧɚɛɭɬɢɯ!ɦɚɪ"
ɤɟɬɨɥɨɝɚɦ!ɤɨɦɩɚɧɿɣ!ɫɥɿɞ!ɪɨɡɪɨɛɥɹɬɢ!ɩɪɢɜɚɛɥɢɜɿ!ɚɤɰɿɣɧɿ!
ɩɪɨɩɨɡɢɰɿʀ'!ɜɜɨɞɢɬɢ!ɫɢɫɬɟɦɭ!ɡɧɢɠɨɤ!ɿ!ɬ,ɞ,!!

ɋɟɪɟɞ! ɤɨɦɩɚɧɿɣ'! ɹɤɿ! ɨɬɪɢɦɭɸɬɶ! ɧɚɣɛɿɥɶɲɿ! ɨɛɫɹɝɢ!
ɫɬɪɚɯɨɜɢɯ! ɩɪɟɦɿɣ! ɡ! ɞɨɛɪɨɜɿɥɶɧɨɝɨ! ɫɬɪɚɯɭɜɚɧɧɹ! ɦɚɣɧɚ!
ɧɟɨɛɯɿɞɧɨ! ɜɢɞɿɥɢɬɢ! ɬɚɤɿ! ɫɬɪɚɯɨɜɿ! ɤɨɦɩɚɧɿʀ'! ɹɤ! Ʌɟɦɦɚ'!
Ʉɪɟɦɿɧɶ'!ɉɪɨɜɿɞɧɚ'!ȺɋɄȺ'!ɉɁɍ!ɍɤɪɚʀɧɚ!ɬɚ!ɿɧɲɿ!$ɬɚɛɥ,!3,.,!
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Ɍɚɛɥɢɰɹ  5. ɋɬɪɚɯɨɜɿ ɩɪɟɦɿʀ, ɨɬɪɢɦɚɧɿ ɡɚ ɞɨɝɨɜɨɪɚɦɢ ɞɨɛɪɨɜɿɥɶɧɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ ɦɚɣɧɚ 2010–2012 ɪɪ.  
(ɨɛɫɹɝɢ, ɬɟɦɩɢ ɩɪɢɪɨɫɬɭ) 

ɋɬɪɚɯɨɜɿ ɩɪɟɦɿʀ, ɦɥɧ. ɝɪɧ Ɍɟɦɩ ɩɪɢɪɨɫɬɭ ɫɬɪɚɯɨɜɢɯ ɩɪɟɦɿɣ, % ʋ ɩ/ɩ ɋɬɪɚɯɨɜɚ ɤɨɦɩɚɧɿɹ 2010 2011 2012 75,6% 
1 �E�_�f�f�Z 87,33 195,31 153,35 -71,2% 
2 �D�j�_�f�•�g�v 446,10 357,63 128,55 58,5% 
3 �I�j�h�\�•�^�g�Z 68,87 121,93 109,13 68,3% 
4 �:�K�D�: 60,79 52,06 102,30 46,0% 
5 �I�A�M �M�d�j�Z�€�g�Z 52,96 66,34 77,32 -30,1% 
6 �M�I�K�D 103,62 110,36 72,44 20,4% 
7 ALLIANZ �M�d�j�Z�€�g�Z 18,91 31,47 22,77 5,3% 
8 �1�g�]�h �M�d�j�Z�€�g�Z 56,70 87,08 59,70 42,8% 
9 �M�g�•�d�Z 40,06 57,68 57,18 -16,5% 

10 �:�O�: �K�l�j�Z�o�m�\�Z�g�g�y 67,10 60,59 56,12 -16,5% 
!

"�>�`�_�j�_�e�h#!�k�d�e�Z�^�_�g�h �Z�\�l�h�j�h�f �g�Z �h�k�g�h�\�• [5].!
!

�;�Z�q�b�f�h, �s�h �g�Z�c�[�•�e�v�r�b�c �h�[�k�y�] �k�l�j�Z�o�h�\�b�o �i�j�_�f�•�c �a�Z 
�i�_�j�•�h�^ �a 2010 �i�h 2012 �j�•�d �g�Z�e�_�`�b�l�v �k�l�j�Z�o�h�\�b�f �d�h�f�i�Z�g�•-
�y�f �D�j�_�f�•�g�v �l�Z �E�_�f�f�Z. �M 2012 �j�h�p�• �h�[�k�y�] �g�Z�^�o�h�^�`�_�g�v 
�k�l�j�Z�o�h�\�b�o �i�j�_�f�•�c �m �d�h�f�i�Z�g�•�€ �E�_�f�f�Z �k�l�Z�g�h�\�b�\ 153,3 �f�e�g. �]�j�g., 
�Z �m �k�l�j�Z�o�h�\�•�c �d�h�f�i�Z�g�•�€ �D�j�_�f�•�g�v – 128,6 �f�e�g. �]�j�g. �G�Z�c-

�f�_�g�r�b�c �h�[�k�y�] �k�l�j�Z�o�h�\�b�o �i�j�_�f�•�c �a�Z �^�h�]�h�\�h�j�Z�f�b �^�h�[�j�h-
�\�•�e�v�g�h�]�h �k�l�j�Z�o�m�\�Z�g�g�y �f�Z�c�g�Z �h�l�j�b�f�Z�e�Z �l�Z�d�Z �k�l�j�Z�o�h�\�Z 
�d�h�f�i�Z�g�•�y, �y�d ALLIANZ �M�d�j�Z�€�g�Z (18,9 �f�e�g. �]�j�g. �l�Z 
22,8 �f�e�g. �]�j�g. �m 2010 �l�Z 2012 �j�j . �\�•�^�i�h�\�•�^�g�h). 

 

 
 

Ɋɢɫ. 6. Ɋɿɜɟɧɶ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ ɡɚ ɞɨɝɨɜɨɪɚɦɢ ɞɨɛɪɨɜɿɥɶɧɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ ɦɚɣɧɚ, 2010-2012 ɪɪ. 
!

"!�>�`�_�j�_�e�h# �k�d�e�Z�^�_�g�h �Z�\�l�h�j�h�f �g�Z �h�k�g�h�\�• [5]. 
 

�<�b�k�h�d�b�f �j�•�\�g�_�f �k�l�j�Z�o�h�\�b�o �\�b�i�e�Z�l �a�Z �^�h�]�h�\�h�j�Z�f�b 
�^�h�[�j�h�\�•�e�v�g�h�]�h �k�l�j�Z�o�m�\�Z�g�g�y �f�Z�c�g�Z �o�Z�j�Z�d�l�_�j�b�a�m�\�Z�e�Z�k�v 
�^�•�y�e�v�g�•�k�l�v �k�l�j�Z�o�h�\�h�€ �d�h�f�i�Z�g�•�€ �:�K�D�: �l�Z �:�O�: �k�l�j�Z�o�m�\�Z�g�g�y 
(�j�b�k. 6.). �J�•�\�_�g�v �\�b�i�e�Z�l �a�Z �^�Z�g�b�f �^�h�]�h�\�h�j�h�f �k�l�j�Z�o�m�\�Z�g-
�g�y �[�m�\ �g�Z�c�\�b�s�b�f �^�e�y �d�h�f�i�Z�g�•�€ �:�K�D�: �m 2010 �j. �• �k�d�e�Z�\ 
70,9%, �Z �^�e�y �:�O�: �k�l�j�Z�o�m�\�Z�g�g�y – �m 2012 �j. �• �k�d�e�Z�\ 
74,5%. �A�\�Z�`�Z�x�q�b �g�Z �l�_, �s�h �^�h�[�j�h�\�•�e�v�g�_ �k�l�j�Z�o�m�\�Z�g�g�y 
�f�Z�c�g�Z �g�_ �} �g�Z�k�l�•�e�v�d�b �j�b�a�b�d�h�\�b�f, �y�d, �g�Z�i�j�b�d�e�Z�^, �Z�\�l�h 
�k�l�j�Z�o�m�\�Z�g�g�y �l�Z�d�b�c �j�•�\�_�g�v �k�l�j�Z�o�h�\�b�o �\�b�i�e�Z�l �} �\�b�k�h�d�b�f, 
�h�k�d�•�e�v�d�b �a�g�Z�q�_�g�g�y 80% �\�`�_ �} �d�j�b�l�b�q�g�b�f. �O�h�q�Z �•�k�g�m�} 
�c�f�h�\�•�j�g�•�k�l�v, �s�h �^�_�d�•�e�v�d�Z �f�Z�k�r�l�Z�[�g�b�o �k�l�j�Z�o�h�\�b�o �\�b�i�e�Z�l 
�i�j�h�l�y�]�h�f �j�h�d�m �f�h�]�e�b �i�j�b�a�\�_�k�l�b �^�h �l�Z�d�b�o �k�l�Z�l�b�k�l�b�q�g�b�o 
�^�Z�g�b�o. �L�Z�d�h�` �g�_�h�[�o�•�^�g�h �\�•�^�f�•�l�b�l�b �j�•�\�_�g�v �\�b�i�e�Z�l �k�l�j�Z�o�h-
�\�h�€ �d�h�f�i�Z�g�•�€ �D�j�_�f�•�g�v: �j�•�\�_�g�v �\�b�i�e�Z�l �a�Z �^�h�]�h�\�h�j�Z�f�b �^�h�[-

�j�h�\�•�e�v�g�h�]�h �k�l�j�Z�o�m�\�Z�g�g�y �f�Z�c�g�Z �p�•�}�€ �k�l�j�Z�o�h�\�h�€ �d�h�f�i�Z�g�•�€ �} 
�g�Z�^�a�\�b�q�Z�c�g�h �g�b�a�v�d�b�f�b: 0,1% �l�Z 0,7% �m 2010 �l�Z 2012 �j�j . 
�\�•�^�i�h�\�•�^�g�h, �o�h�q�Z �h�[�k�y�]�b �h�l�j�b�f�Z�g�b�o �k�l�j�Z�o�h�\�b�o �i�j�_�f�•�c �} 
�h�^�g�b�f�b �a �g�Z�c�\�b�s�b�o �g�Z �j�b�g�d�m. �L�Z�d�• �^�Z�g�• �f�h�`�m�l�v �k�\�•�^�q�b�l�b 
�i�j�h �l�_, �s�h �k�l�j�Z�o�h�\�b�d �y�\�g�h �g�_ �g�Z�p�•�e�_�g�b�c �g�Z �\�•�^�r�d�h�^�m-
�\�Z�g�g�y �a�[�b�l�d�•�\ �k�l�j�Z�o�m�\�Z�e�v�g�b�d�Z�f. �>�h �l�h�]�h �` , �l�Z�d�b�c �g�b�a�v-
�d�b�c �j�•�\�_�g�v �k�l�j�Z�o�h�\�b�o �\�b�i�e�Z�l �f�h�`�_ �]�h�\�h�j�b�l�b �i�j�h �l�_, �s�h 
�d�h�f�i�Z�g�•�y �\�_�^�_ �g�_�a�[�Z�e�Z�g�k�h�\�Z�g�m �l�Z�j�b�n�g�m �i�h�e�•�l�b�d�m, �Z 
�h�l�j�b�f�Z�g�• �i�e�Z�l�_�`�• �\�b�d�h�j�b�k�l�h�\�m�} �^�e�y �\�b�j�•�r�_�g�g�y �n�•�g�Z�g�k�h-
�\�b�o �i�j�h�[�e�_�f �Z�[�h �g�Z �h�k�h�[�b�k�l�• �i�h�l�j�_�[�b. 

�J�h�a�]�e�y�g�_�f�h �^�b�g�Z�f�•�d�m �k�l�j�Z�o�h�\�b�c �i�j�_�f�•�c �l�Z �j�•�\�_�g�v 
�k�l�j�Z�o�h�\�b�o �\�b�i�e�Z�l �a�Z �^�h�]�h�\�h�j�Z�f�b �^�h�[�j�h�\�•�e�v�g�h�]�h �f�_�^�b�q-
�g�h�]�h �k�l�j�Z�o�m�\�Z�g�g�y (�l�Z�[�e. 6.). 

 
Ɍɚɛɥɢɰɹ  6. ɋɬɪɚɯɨɜɿ ɩɪɟɦɿʀ, ɨɬɪɢɦɚɧɿ ɡɚ ɞɨɝɨɜɨɪɚɦɢ ɞɨɛɪɨɜɿɥɶɧɨɝɨ ɦɟɞɢɱɧɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ 2010–2012 ɪɪ. 

(ɨɛɫɹɝɢ, ɪɿɜɟɧɶ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ) 
ɋɬɪɚɯɨɜɿ ɩɪɟɦɿʀ, ɦɥɧ. ɝɪɧ Ɋɿɜɟɧɶ ɫɬɪɚɯɨɜɢɯ ɜɢɩɥɚɬ, % ʋ ɩ/ɩ ɋɬɪɚɯɨɜɚ ɤɨɦɩɚɧɿɹ 2010 2011 2012 2010 2011 2012 

1 �I�j�h�\�•�^�g�Z 94,04 112,41 126,22 101,3% 77,3% 84,4% 
2 �M�g�•�d�Z 63,,41 92,10 114,68 77,5% 50,5% 53,5% 
3 �1�g�]�h �M�d�j�Z�€�g�Z 57,26 75,32 99,62 72,3% 56,4% 71,2% 
4 �I�A�M �M�d�j�Z�€�g�Z 41,95 38,94 25,23 89,3% 92,6% 89,3% 
5 �K�= �1�e�e�•�q�•�\�k�v�d�_ 38,65 36,68 31,63 82,3% 78,0% 66,0% 
6 �:�O�: �K�l�j�Z�o�m�\�Z�g�g�y 33,46 23,22 28,40 93,9% 73,4% 60,1% 
7 �:�K�D�: 29,45 49,96 68,05 116,2% 86,1% 97,8% 
8 �M�I�K�D 22,73 32,92 36,61 80,7% 17,0% 12,1% 
9 ALLIANZ �M�d�j�Z�€�g�Z 22,70 32,98 30,47 59,5% 76,5% 68,0% 

10 �I�j�h�k�l�h-�K�l�j�Z�o�m�\�Z�g�g�y 22,67 30,91 29,38 57,5% 53,6% 63,1% 
!

"�>�`�_�j�_�e�h: �k�d�e�Z�^�_�g�h �Z�\�l�h�j�h�f �g�Z �h�k�g�h�\�• [5]. 
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�B�k�k�e�_�^�h�\�Z�g�h �k�h�\�j�_�f�_�g�g�h�_ �k�h�k�l�h�y�g�b�_ �k�l�j�Z�o�h�\�h�]�h �j�u�g�d�Z �M�d�j�Z�b�g�u �\ �i�h�k�l�d�j�b�a�b�k�g�u�c �i�_�j�b�h�,̂ �i�j�h�\�_�^�_�g�h �k�j�Z�\�g�_�g�b�_ �k �^�h�d�j�b�a�b�k�g�u�f. 

�J�Z�k�k�f�h�l�j�_�g�u �h�k�g�h�\�g�u�_ �l�_�g�^�_�g�p�b�b �j�Z�a�\�b�l�b�y �k�l�j�Z�o�h�\�h�]�h �j�u�g�d�Z. �B�k�k�e�_�^�h�\�Z�g�u �i�h�d�Z�a�Z�l�_�e�b �k�l�j�Z�o�h�\�u�o �i�j�_�f�b�c, �k�l�j�Z�o�h�\�u�o �\�u�i�e�Z�l  �b 
�m�j�h�\�g�y �k�l�j�Z�o�h�\�u�o �\�u�i�e�Z�l  �k�j�_�^�b �L�H�I 10 �k�l�j�Z�o�h�\�u�o �d�h�f�i�Z�g�b�c �i�h �\�b�^�Z�f �k�l�j�Z�o�h�\�Z�g�b�y.  

�D�e�x�q�_�\�u�_ �k�e�h�\�Z: �k�l�j�Z�o�h�\�h�c �j�u�g�h�d, �k�l�j�Z�o�h�\�h�c �f�Z�j�d�_�l�b�g�], �k�l�j�Z�o�h�\�Z�y �i�j�_�f�b�y, �k�l�j�Z�o�h�\�Z�y �\�u�i�e�Z�l�Z. 
 

�: !"()*+,-.)'")//+/0)10"
2),)/"(34.53416-"7)0+-1)8"91 +.4,/+0:"-;"<:+.'"<:+."

"

=>?<@2A7B"CD>?>C2@?A(2AC("EF"A7(9?>7C@"=>?<@2"A7"9<?>A7@"
The current state of the insurance market of Ukraine in the post-crisis period, by comparison with the pre-crisis was investigated in the paper. 

The insurance market in the pre-crisis period grew rapidly, but was unable to withstand the economic crisis and suffered a crushing blow. The eco-
nomic crisis of 2008-2009 led to a decrease of the demand for financial services in general and insurance services in particular. The lack of devel-
opment of the insurance market created high barriers for responding and adapting to changes that occurred during the crisis. 

Keywords: insurance market, insurance marketing, insurance premium, insurance payment. 
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!
�< �k�l�Z�l�l�•  �i�j�h�Z�g�Z�e�•�a�h�\�Z�g�h �k�l�Z�g �k�b�k�l�_�f�b �^�_�j�`�Z�\�g�h�]�h �i�_�g�k�•�c�g�h�]�h �k�l�j�Z�o�m�\�Z�g�g�y �M�d�j�Z�€�g�b. �<�b�y�\�e�_�g�h �f�•�k�p�_ �]�h�e�h�\�g�h�]�h 

�n�•�g�Z�g�k�h�\�h�]�h �•�g�k�l�b�l�m�l�m – �I�_�g�k�•�c�g�h�]�h �n�h�g�^�m �M�d�j�Z�€�g�b �l�Z  �\�b�a�g�Z�q�_�g�h �h�k�g�h�\�g�• �Z�k�i�_�d�l�b �g�_�_�n�_�d�l�b�\�g�h�k�l�• �n�h�j�f�m�\�Z�g�g�y �c�h�]�h 
�n�•�g�Z�g�k�h�\�b�o �j�_�k�m�j�k�•�\. �A �m�j�Z�o�m�\�Z�g�g�y�f �p�v�h�]�h �k�n�h�j�f�m�e�v�h�\�Z�g�h �i�j�h�i�h�a�b�p�•�€ �s�h�^�h �h�k�g�h�\�g�b�o �r�e�y�o�•�\ �i�h�^�Z�e�v�r�h�]�h �j�_�n�h�j�f�m�\�Z�g-
�g�y �i�_�g�k�•�c�g�h�€ �k�b�k�l�_�f�b �r�e�y�o�h�f �a�Z�[�_�a�i�_�q�_�g�g�y �n�•�g�Z�g�k�h�\�h�€ �k�l�•�c�d�h�k�l�• �•�g�k�l�b�l�m�l�•�\ �k�b�k�l�_�f�b �^�_�j�`�Z�\�g�h�]�h �i�_�g�k�•�c�g�h�]�h �k�l�j�Z-
�o�m�\�Z�g�g�y �M�d�j�Z�€�g�b. 

�D�e�x�q�h�\�• �k�e�h�\�Z: �i�_�g�k�•�c�g�_ �k�l�j�Z�o�m�\�Z�g�g�y; �k�b�k�l�_�f�Z �^�_�j�`�Z�\�g�h�]�h �i�_�g�k�•�c�g�h�]�h �k�l�j�Z�o�m�\�Z�g�g�y; �i�_�g�k�•�c�g�Z �k�b�k�l�_�f�Z; �I�_�g�k�•�c�g�b�c 
�N�h�g� ̂�M�d�j�Z�€�g�b; �n�•�g�Z�g�k�h�\�Z �k�l�•�c�d�•�k�l�v. 
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�g�y$!�Z! �h�i�h�k�_�j�_�^�d�h�\�Z�g�h! �l�h�j�d�Z�}�l�v�k�y! �•! �\�k�v�h�]�h! �i�j�Z�p�x�x�q�h�]�h!
�g�Z�k�_�e�_�g�g�y! �[�m�^�v"�y�d�h�€! �d�j�Z�€�g�b#!�D�h�`�g�Z! �^�_�j�`�Z�\�Z! �f�Z�}! �j�_�Z�e�•�a�m"
�\�Z�l�b! �i�_�j�_�e�•�d! �n�m�g�d�p�•�c$!�k�_�j�_�^! �y�d�b�o! �a�Z�o�b�k�g�Z! �n�m�g�d�p�•�y! �]�j�h�f�Z"
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