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OCHOBHI MPOBJIEMU TA HAMPAMW B3AEMOAIT CTPAXOBOT CUCTEMMW |
MAanPNEMCTB PEAJ/TIbHOIO CEKTOPA EKOHOMIKW

Bu13Ha4yeHO OCHOBHI HaNpPAMKW B3aEMOAIT CTPaxoBOi KOMNaHii Ta NignpuemcTea, NPoBeeHO IX aHasi3. 3anpo-
MOHOBAHO MiAXoAn JOPMYBaHHS FHYUKOT | ePEKTUBHO MPALFOHOHOT CUCTEMM B3aEMO3B’A3KiB CTPax0BMX KOMMNaHIM i
NPOMUCNOBUX MiANPUEMCTB.

KntouoBi cfoBa: CcTpaxyBaHHsl, peasibHWin CEKTOP EKOHOMIKW, iHBECTULiT, Tapntn Ta YMOBU CTpaxyBaHHS, B3a-
€MO/iSl YY4aCHUMKIB CTPaxoBOi CUCTEMMU.

BCTYI

Ha cyyacHoMy eTani po3BUTKY PUHKOBUX BiJHOCWH CTPaXyBaHHS CTae BXK/MBILLMM CErMEHTOM PUHKOBUX €KO-
HOMiYHMX BigHOCWH. CaMe CTpaxyBaHHS B 3M03i 3a6e3neUnTn He TiNbKu 6e3neky, cTabinbHICTb, colianbHi rapaHTil
B CYCNINbCTBI Yepe3 MexaHi3M CTPaxoBOro 3aXMCTy, ane il MOXe CTaTh AieBUM MexXaHi3MOM Mepepo3noginy iHeec-
TULIAHMX pecypciB i MeXaHi3MOM BUPILLEHHS NUTAHHS 3aHATOCTI HaCeNeHHS.

OcobnmBOCTI (hOPMYBaAHHA CTPaxoBOi CTpaTerii NigNPUeMCTBA 00YMOBNEHI 3arasibHAMK 3aKOHOMIPHOCTAMM
PO3BUTKY BiJHOCWH CTPax0BOi CUCTEMM i peasibHOro CeKTopa eKOHoMiKW. Cnif BpaxoByBaTyh TOI (hakT, Lo CTpaxo-
Ba CUCTEMA € YaCTUMHOK CMCTEMU BiflbLL BUCOKOIO NOPSAKY — (hiHAHCOBO-KPEeAMTHOI CUCTEMM, SIKa CnNpaB/sie Ha Ti
PO3BWTOK ICTOTHWIA PErYNIOKOYMIA BNAMB. Y CBOK Yepry, peasibHWil CEeKTOP EKOHOMIKM € CK/Tafj0BOK YaCTVHO
BCbOI0 HaL,iOHa/IbHO-FOCMOAAPCHKOr0 KOMMNJEKCY Ta (DYHKLIOHYE B HEPO3PUBHOMY 3 HUM 3B’A3KY.

NMOCTAHOBKA 3ABOAHHA

ToMy METOK CTaTTi € BU3HAUYEHHS OCHOBHMX HamNpAMKIB B3aEMOAiT CTpaxoBoi KOMMNaHiT Ta NignpuemMcTsa, iX
aHani3 Ta po3pobKa LLUNAXiB NOKPaLLEHHS.

PE3YNbTATI

[ns Toro wob nigTpMmat HaMmiyeHe EKOHOMIYHE 3pOCTaHHA, HEOOXiAHO NeperTy 4O HOBOrO eTamny B3aemMogil
(hiHaHCOBOIO Ta peasibHOro CEeKTOpiB eKOHOMIKM KpaiHW. OCHOBHWIA AOr0 3MICT NOMsirae B HEOOXiAHOCTI 3HAYHUX
iHBeCTULIN Ans 3a6e3neyeHHs pecTPYKTypu3aLii BUPOBHWLTBA Ta OHOB/IEHHSI OCHOBHMX (DOHZIB MPOMUC/IOBOCTI.

Y TOli e Yac CTPYKTypHa nepebyaoBa peaslbHOro CeKTopa eKOHOMIKM Mepeadadae NprcKopeHe 3poCTaHHs ray-
3eid, NOB’A3aHKX 3 BNPOBAPKEHHAM [OCATHEHb HAYKOBO-TEXHIYHOIO MpOrpecy, peanisallieto iHHOBALLi Ta BUKOpUC-
TaHHSM MPOrPECUBHUX TEXHOMOT I, PO3BUTOK LIMX HANpsMKIB TaKOX BUMarae akyMynsujii MacLUTabHuX iHBeCTULiiA-
HWX pecypciB. MoTeHLian BITYA3HAHOIO CTPAaXOBOIO PUHKY /151 POPMYBaHHS BHYTPILLHIX IHBECTULIA HEOBXigHO BUY-
KOPWCTOBYBATU Yepes BNPOBaKEHHA HOBUX NPUHLMNIB i CXeM B3aEMOZIT NiANPUEMCTB, CTPAX0BMX KOMMNaHii i 6aHKiB.

OCHOBHI Hanpsmy B3aEMOAiT CTPaxoBOi CUCTEMU i PeasibHOro CEKTOpa EKOHOMIKM MOXYTb 6yTW NpeACTaBeHi
TakuMu rpynamu iHaHCOBMX NOTOKIB:

1. Mixc 36epirato4nMmMm aBTOHOMIO CTPaX0BUMM KOMMaHIAMM i nignpremcTeamu. LLi NOTOKM € pe3ynbTaTom cTpa-
XO0BOT [iANbHOCTI, MOB’A3aHOT 3 HAZJaHHAM CTPAX0BUX MOCAYT NiANPUEMCTBAM.

2. B pamkax pi3Horo pofy iHTerpoBaHux 6i3Hec-rpyn, yTBOPeHMX CTPaXoBMMIM KOMNaHisiMK, 6aHKamu i rocro-
JapCbK1UMU CTPYKTypamu. [aHa rpyna noTokiB NoB’sa3aHa 3 (DiHaHCOBOKO AiANBHICTIO B 4iN0BUX rpynax, a Takox 3
[IOBrOTPMBaNIMM (DiHAHCOBUM 06C/TyroByBaHHSAM KOMM/EKCIB MiANPUEMCTB.

Micns (iHaHCOBOT KPW3M B CUCTEMI BiIHOCWH MiDK CTPaxoBOH CUCTEMOIO i peasibHAM CEeKTOPOM BUHWK Ljinnii
psg npo6aeM. IX 0CHOBHWIA 3MICT NOAArae B HACTYMHOMY:

1. BigcyTHiCTb HEOOXiAHOrO NEPEMILLIEHHS FPOLLOBUX KOLLITIB MiXK CEKTOpaMK. Y BITUU3HSIHI EKOHOMILI CKNa-
nacsi HeTUMOBa CUTYaLList: 3 0HOro 60Ky, PiHAHCOBWIA CEKTOP, BTPATMBLLIX MICNS KPU3W MOXIMBOCTEW HafiiHOIO
PO3MILLIEHHA KOLUTIB Bif4yBae 3Ha4HWIA TUCK HEPO3MILLLEHMX MAacuBIB, a 3 IHLIOFO0 — peasbHWA CEeKTOp BKpaii no-
Tpebye rpoLLOBMX PecypciB i He OTPUMYE iX Y JOCTATHIX o6csrax.

BinbHWI1 pyX rpoLLOBMX KOLLITIB B peasibHWiA CEKTOP EKOHOMIKM YTPYAHEHO: MO-MNepLUe, BiCYTHICTHO y BiNbLLOCTI
NigNPUEMCTB MOXX/TMBOCTI 3a6e3MeUnTI HANEXXHUM YMHOM MOBEPHEHHS KPeaWTIB i BUNaTy BiACOTKIB MO HWM; MO-
Jpyre, BiHOCHO B/COKa BeNMYMHa BifCOTKOBOT CTaBKU 3a KpeauTaMu, Lo NepeBuLLye PakTUYHY peHTabeNbHICTb
NiANpYEMCTBa; MO-TPEeTE, 060B’A3KOBa YMOBa CTPaxyBaHHs KpeauTiB; MOo-4YeTBepTe, Lie 6axkaHHA KoMepLiiHoro
6aHKy i CTPaxoBOT KOMMaHii OTPMMAaTU JOX0AW B HAMKOPOTLLI TEPMIHM | B MaKCMMasibHOMY PO3Mipi, BiAMOBA Bif
no6yaoBsw 6inbLU CKNagHUX JOBFOCTPOKOBUX (DiIHAHCOBUX CXEM B3aEMO/IT, LLIO BMMaratoTb Big HUX Habarato 6inbLuoi
aKTMBHOCTI Ta BUHaxXiAMBOCTI, ane NPUHOCATb BiJHOCHO MEHLUNIA MOTOYHWIA goxif. He ocTaHHIO posib y BiacyT-
HOCTi B3aEMOPO3YMiHHA MiXK NiANPUEMCTBAMM, CTPAXOBUMM KOMMaHIAMM | 6aHKamMuy rpatoTb HENPOrHO3yema 3miHa
3aKOHO[AaBCTBa Ta HeJOCTaTHA KBanidhikallis KepiBHUKIB i CMiBPOGITHYKIB.

2. HegockoHanicTb MikpopiBHEBOT B3aEMOAIT MidXK NMiANPMEMCTBOM i CTPAXOBOK KOMMAHIEH.

Po3srnagatoum Lo KaTeropito 3aBfaHb, MOXHa Bifjl3HaUMTK, LLLO NPaKTUYHO BCi CTPaxX0oBi KOMMaHii Ha MOTOYHOMY
eTani 3asBuAM Npo CBili HaMip HajaBaTW peasbHOMY CEKTOPY eKOHOMIKM CTpaxoBi nocnyru. OgHak Ha Aini, 3a
Pi3HUMU OLiHKamK, nile 27% NigNPUEMCTB, YKIafatTb AOroBOPK CTpaxyBaHHs [1].
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BinbLWICTb NiANPUEMCTB HE MakOTb BifIbHMX KOLLTIB Ha Lii Lifi. Y Uil cuTyauii cTpaxoBa KOMMaHisi MOXe camo-
CTilHO 34i/iCHIOBATM aKTMBHMWIA NMOLYK NiANPUEMCTB-CTPAX0OBMKIB i MPOMOHYBATH M LUIMPOKWIA CNEKTP CTaHAapT-
HUX Ta HECTAHJAPTHUX CTPaXOBMX NOCAYT, BKNHOUAKUY NOLLYK, CMifbHO 3 NiANPUEMCTBOM, OPUTiHAIbHUX B3aEMO-
BUTiAHNX CXeM (piHaHCyBaHHS. Takuii Nigxifg BUMarae MakcuManbHOT aKTUBHOCTI CTPaxoBOT OpraHisaLlii, BUCOKOT
KBaniikawii il cniBpo6iTHKKIB.

CaMe Taka Lis/IbHICTb CTPaxoBOi KOMMaHIT HaibinbLL akTyanbHa 415 NOCTYNanbHOr0 PO3BUTKY BITUMHAHOT
€KOHOMIKW. |CTOTHI NepcneKTVBY BLOCKOHaIEHHS BIZHOCWH CTPaxX0BOT0 i peanbHOro CEKTOPiB EKOHOMIKM MOXYTb
6yTV NOB’A3aHi 3i CTBOPEHHSAM AiN0BUX Fpyn HOBOrO TWMy. OCHOBHUM NPUHLMMOM TX CTBOPEHHS MOXe CTaTu:
BIPOKEHHS KOMM/IEKCY NOB’A3aHNX BUPOOHUYNMM, TEXHOOT IYHUMU Ta MapKETUHIOBUMY (30yTOBMMM) NaHLLHOXK-
KaMu NignpueMCTB i nepexif Ao 40CUTb CKNaAHMX CXeM (PiHaHCOBO-rocnofapcbKoi B3aEMOogii, sKi cTabinisysanm 6
TX 3B’A3KMW.

BescymHiBHO, NepPCreKTMBN PO3BUTKY BiIHOCMH BITUM3HSHUX CTPaxXOBWMX KOMMaHil i NignpueMcTB iCTOTHUM
YMHOM 3a/1eXarb Bif BEIMUMHM TX (iHAHCOBO-PECYPCHOI0 NOTeHLiasny.

[na Kopekuii Aucnponopuii Mi>k CTpaxoBMMuM Tapudamm Ta 36i/bLUEHHAM 3aLiKaBNeHOoCTi NiANPUEMCTB B CUC-
TEMHOMY CTpaxyBaHHi CBOIX PU3UKiB, CTPAXOBMM KOMMaHiM He0OXiJHO MHYYKO 3MiHIOBATM Tapuin Ta yMOBM CTpa-
XyBaHHS. 30KpeMa, CTPaxoBi BHECKN MOXYTb NPUHOCUTU AOXiA He HMK4Ye GaHKIBCbKOrO BifCOTKa 3a Aeno3nTamm
3a [0roBopamMu [0BrOCTPOKOBOMO CTpaxyBaHHA. MoXyTb OyTW 3HA4YHO MNiABULLEHI FapaHTii BUMATU CTPaxoBOro
BiflLUKogyBaHHA. Kpim Toro, B pasi BUMYLLEHOIO JOCTPOKOBOIO PO3ipBaHHSA AOr0BOPY CTPaxyBaHHs, 06YMOB/eHI
B3aEMOBUIifHI YMOBY CTOPiH. B cy4acHMX yMOBax CTPaxoBi KOMMaHii MOXYTb BCTAHOB/HOBATY MPOrpecuBHy abo
perpecuBHy LUKasy 3p0CTaHHs Tapudly Bif TepMiHy CTpaxyBaHHs Towo (puc. 1).

3axofu Lo Ao 36inbLUeHHA 3aLLiKaBIeHOCTi NiAMPUEMCTB B CUCTEMHOMY
CTpaxyBaHHi CBOIX pU3MKiB

Hy4KO 3MIHIOBAT M TapndK Ta YMOBM MigBWLLLYBATM rapaHTii BUM/aTK CTPaxoBo-

CTpaxyBaHHs ro BifLUKOAYBaHHS
[Mpy posipBaHHI JOroBOPY CTPaxyBaHHS BcTaHoB/IOBATM NPOrpecrBHY abo perpe-
06yMOB/IHOBAT 1 B3aEMOBUIiAHI YMOBU CTO- CVBHY LKAy 3pOCTaHHS Tapuy Big Tep-
piH MiHy CTpaxyBaHHA

A

OnTVMi3yBaTN HAAXOKEHHSA CyM CTpaxo-
BUX BHECKIB

Puc. 1. 3axoan w00 36iNblUeHHS 3aLikaB/eHOCTi NiANPUEMCTB B CUCTEMHOMY CTpaxyBaHHI CBOTX PU3UKIB
(CknageHo aBTOpOM)

3a3HaueHi Migxoamn, MOXyTb 3 OfIHOr0 60Ky CIPMATUME 6iflbLLI MOBHIA peanisalil HassBHOIrO MOTEHLLia/Ty CTPaxoBOoi
KOMMaHi, i 3 IHLLIOro 60Ky, CNpUATY 30i/bLLIEHHI0 0OCATIB AOBFOCTPOKOBMX BKMAIEHb Y peaslbHNIA CEKTOP EKOHOMIKM.

HesBaxkatoum Ha Te, L0 B CTPAX0BMX KOMMaHIAX CKOHLEHTPYBAICS 3HAYHI KOLUTK (pUC. 2), iHBECTULT Yepes i
IHCTUTYTW B 3HaUYLLMX A1 HALiOHaUIbHOTO rocnofapcTea o6csrax He peasisytoTbCA. Y CBOKO Yepry akTMBHE iHBECTY-
BaHHS peasibHOro CeKTopa i oro 3poCcTaHHs HeobXigHO Ans YCMiLLHOT peanisauii NoTeHLiay CTPaxoBoi CUCTEMU.

PicT iHBECTULIHOIO KaniTany CTPaxoBUX KOMMaHiiA 3yMOB/IEHNI TaKUMW YMHHMKAMM: HasSBHICTHO CTPaxXOBUX
pe3epBiB, LU0 36iMbLUYIOTLCA 3 PO3LLUMPEHHAM CTPaxXOBMX OrMepaLiii, Ta BnaCHUM KaniTa/sioM. Y 3B’A3Ky 3 TUM, L0
06cAr pe3epsiB i TepMiH, Ha IKMIA BOHW PO3MILLLYHOTHCSA, NEPETBOPIOOTL CTPAX0Bi KOMMaHIT Ha HaiNoTYXXHiLLi (iHaH-
COBO-KPEAUTHI IHCTUTYTW, CTPAxXOBY CrpaBy Mae 6yTW BU3HAHO CTPATEriYHUM CEKTOPOM EKOHOMIKN.

CBiTOBa NpaKTMKa CBIgYMTb, L0 CTPaxoBi KOMNaHIT MNOCiAaloTh BaXIMBe Micle cepef iHCTUTYLIAHKX iHBeC-
TOpIiB, HaAaKuUM He MPOCTO NOC/YrW CTPaXyBaHHs, a LUMPOKUIA CNEKTP KPeaUTHO-(iHAHCOBMX MOCAYT, SKi MOXYTb
MEXYBaTW 3 KpeauTyBaHHAM Ta iHBeCTyBaHHAM [3].

ToMy OCHOBHOI METOH (POPMYBaHHA FHYYKOI | ePEKTUBHO MPaLtOHOHOl CMCTEMI B3aEMO3B’SI3KIB CTPAX0BUX
KOMNaHiil i NpoM1CNoBUX MiANPUEMCTB € BCTAHOBNEHHS BiAMOBIAHOCTI IK MidXK pO3MipamMu HEOOXIiAHUX | HasiBHUX
IHBECTWLIIHNX pecypciB, TaK i iX CTPYKTYpOIO.
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Puc. 2. [iInHamika aKTVBIB Ta 06CAriB CTPaxoBUX Pe3epBiB CTPAXOBMKIB, M/H. TPH. (CknaaeHo aBTopoM)

IHWa hopma CTUMYNHOBaHHA NPOLIECY IHBECTYBaHHA Yepe3 CTPaxoBi KOMNaHIT peasibHOro CeKTopa eKOHOMIKM
MOXE peani3oByBaTUCS Yepes NMOBHY ab0 YaCTKOBY KOMMEHCAL,il0 CTPax0BOi KOMMaHii MiCLEBUMI BHOgKeTaMm He-
JOOTPUMAHOT YacTVHM NpUBYTKy. Peanizaulito Liei cxeMu cniBpOGITHULTBA MOXKe OyTY 34i/iCHEHO Ha OCHOBI yroan
MiCLieBMX OpraHiB B/lafun, CTPaxoBOT KOMMAHIT Ta NignpremcTsa. Taka NoniTMKa MicLLeBMX OpraHis Bnaau 3abesne-
YNTb peanbHi IHBECTULIT B perioHasbHi NigNpUeEMCTBa, 3pOCTaHHA 06CAriB BUPOOHMLTBA, 3aHATICTb HACeNeHHs. A
Lie B CBOIO yepry 3abe3neuntsb 36iMbLUEeHHS NOAATKOBUX HaAXOMKEHb [0 MICLLEBOTO GIOMKETY.

TakMM YMHOM, B pamMKax peanizoBaHoi [ep>kaBot0 MaKpPOEKOHOMIYHOT NOMITUKN CTUMYNHOBAHHS eKOHOMIYHOTO
3pOCTaHHA Ta 3A4IACHEHHs CTPYKTYPHOI nepebyaoBn peasibHOro CeKTopa 0C06/MBa yBara NMOBMHHA NPUZINATUCS
npo6nemMi iHBECTYBaHHS BITYM3HAHWUX NiANPUEMCTB.

BrkopuCTaHHA B SIKOCTI [pKepen pecypciB KOLWTIB GHOMKETIB, CTPAX0BNX KOMMAHIN i caMux MignpueEMCTB, L0
peanisytoTb NPOEKTH, LO3BO/NTb, 3 OAHOI0 60KY, JOMOITUCS 34eLLEBNEHHS BapTOCTI 3a/lyHeHNX KOLLUTIB, a 3 iHLLIOro
— 3HU3UTU IHBECTULINHI PU3VKKM NILNPUEMCTB.

MprHLMNOBa cxema B3aEMOZIT CTOPIH Y NPOLEeCi iHBECTYBaHHSA NiANPUEMCTB NPeLCTaBNeHa Ha puc. 3, fe cy-
Li/IbHAMW NiHIAMU Bii3HaYeHI (DiHAHCOBI NOTOKM, LUTPUX-MYHKTUPHUMUW — (hiHAHCOBI 3aX0AM [ePXXaBHOT NiATPUMKY,
LLUMPOKMMU CTPINIKaMU — pyX MaTepianbHUX i HematepiaibHUX aKTUBIB.

CyTTeBy AOMOMOTY MPW PO3po6Li Ta BNPOBAMKEHHI MOAIGHMX CXEM MOXYTb 3p0OMTM METOAN EKOHOMIKO-MaTe-
MaTU4YHOIO MOZE/0BaHHSA IHBECTULIAHOT CTpaTerii CTpaxoBUX KOMMNaHii i NignpuMemcTB, WO L03BOMAOTL NOrog-
XyBaTW EKOHOMIYHI IHTepecK BCiX y4aCHMKIB JaHOro NpoLecy i cTpaxyBaHHsA MiANPUEMHULBKUX PU3KKIB.

OuikyBaHi nepeBarv A1 y4aCHUKIB LiX CXEM NOMATat0Th Y HACTYNHOMY:

Lns nignpremcrea:

® OTPMMaHHS (hiHaHCOBOT NIATPUMKM ANS PO3BUTKY;

e 0JiHOYaCHe CTpaxyBaHHS PU3UKIB;

® BPErYNOBaHHSA B3aEMOBIAHOCUH 3 MiCLIEBUM BLOKeTaMK i N03aboMKeTHUMY OHAaMW; OTPUMaHHS Ha NneB-
HWVA nepiog ninbr i npedepeHLii Big opraHis Bnaau.

[na micuesmx opraHis Bnagu:

© DO3BUTOK BUPOGHMYOI Ta MOB’S3aHOT 3 HEKO IH(PaCTPYKTYpH, OpMyBaHHS OHOMKETIB | M03a6I0MKETHNX HOHAIB
3a paxyHOK 30i/bLLIEHHS BigpaxyBaHb Ail04MX MiANPUEMCTB;

® 3HATTA COLiaNbHOT HAMPYri LWASIXOM BiLKPUTTS HOBKX i MOMOBHEHHS paHilLie iCHYHUNX pOBoUMX Miclb, CTa-
6inizavii BeNMUMHN | CBOEYACHOCTI BMAaYi 3apobiTHOT NnaTy npauiBHUKaM,;

® DO3BUTOK MEPCMEKTUBHUX MICLLEBMX BUPOBHUYMX i COLLiaNIbHUX NMPorpam.

[ns cTpaxoBMX KOMMaHiiA:

o JopMyBaHHS [JOBrOCTPOKOBUX MapTHEPCbKMX BIAHOCUH 3 NiANPUEMCTBAMMU;

® PO3MILLIEHHS 3HAYHKX 3a 06CArOM PECYPCiB 3 MPUIAHATHOI AOXIAHICTHO;

© ONTMMI3aLif PU3VIKIB LLNSXOM AMBepPCHiKaLlil CTpaxoBOro NoOpTgens 3a rany3saMm peasibHOr0 CEKTopa i piHaH-
COBOT CUCTEMU;

e BUKOPUCTaHHA JOAATKOBMX rapaHTiil OpraHis fep>xaBHoi Bnau.
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Puc. 3. MpuHumMnoBa cxema B3aemMoAii CTOPiH y NpoLeci iHBECTYBaHHS NiANPUEMCTB (CknaneHo aBTopom)

BVCHOBKMU

OTXe, NpobneMun B3aEMOZiT CTPaxoBOT CUCTEMMU i PeasibHOro CEKTOPa eKOHOMIKM, Ta MOX/UBI LUNAXK X BUPI-
LLIEHHS, MOB’A3aHi 3 iHTerpayieto BUPOOHNUMX i CTPaXOBUX CTPYKTYP B AESKWIA EAMHMIA KOMNIEKC SKUIA NOTpebye
060B’A3KOBOI0 POPMYBaHHA CTPaTErii PO3BUTKY Ta AKWUIA Y3ro4pKye iHTEPECU BCiX YYACHUKIB AIKi B HbOIO BXOASATb,
a [JOMOBHIOKUVMY €/1EMEHTH LIbOr0 KOMMNEKCY (ENeMEeHTM 30BHILLHLOIO CepesjoBuLLa) € CTPYKTYPU 4EepXKaBHOro
ynpaBAiHHS.

TakuM YMHOM, faHi HanpsMKM 03Ha4ar0Th (haKTUUHE BTIIEHHS HU3KM 3aX0fiB 3 NOA0NaHHSA 6ap’epiB MiX pe-
afbHUM i CTPaxXoBWM CEKTOpaMu eKOHOMIKM, i B LLIIOMY BifMnoBiJaloTh NPUHLMMNOBIM CXeMi B3aeMOgil y4acHUKIB
PUHKY Y NpoLeci iHBECTYBaHHA MiANPUEMCTS.
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