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I'pUIJeHKO K. r., JlpeMeHKO H. c. 
mTErPAJILHA on1HKA PIBIDI cI>IHAHCOBOI 6E3IIEKH 

CTPAXOBOIKOMIIAHii 

B yMoaax uecra6ini,uoi exouoMi'lnoi cHTyanil a xpallii ace 6illi>me yaam uayxoauia 
nplf.ltimicri>CJ! IIHTllHHlIM ni.aaH111eHllll piaHJI $iHaHCOBOl 6e:meKH eKOHOMi'IIDIX areJITia. 
CTOCOBHO crpaXOBHX KOMnaHili (CK) mcryam.ID!MH 3ammiaIOThCJ! IlHTaHHJ! BH3Ha'leHHJ! 
cyrnocri nOHlfITJ! $iHaHCOBOi 6eJneKH ra ouiHKH i"i piaHJI. AHaniJ uayxoaoi nireparypu 
mo.no MeTO.!{ia ouiHKH piBHJI $iHaHCOBO-eKOHOMi'IHOl 6eJneKH phHHX eKOHOMi'IHHX areHTia 
,!{03BOJIHB 3po6HTH BHCHOBOK npo UIHpoKe BHKOpHCTIIHHl! BiT'llf3HJ!HHMH Tll 3apy6bKIDIMH 
HayxOBIU!MH MeTO.!{ia IB.!{HKaTHBHOro aHanhy. Ha uili OCHOBi Ha\rn nponouycri,CJ! 
uaczynuu1i ni.nxi.n .no imerpam.uoi ouiHKH piBHll ct>iuaucoaoi 6eJneKH CK: 

1. ct>opM)'eaHHR cucmeMU noKCl3HUKi6, U/O ennueaiomb Ha rjJiHaHcoey 6e3neK)I CK. 
B uayxoaili Jiirepal)'pi «t>opMyaaHHl! CHCTeMH IIOKaJHHKia peKOMeH.!{yCfi>Cll 

3.!{ili:cmoaam 3 ypaxyaaHHJ!M npmm.mrla penpeJe1mrmaHocri (BKJOO'leHHl! Tim.KH 
Hali:cyrraiinmx IIOKa3HHKIB), ,!{OCTOBipuocri (o6paui Il0Ka3HHKH IIOBmmi a.neKBaTHO 
ai,no6pll)KaTH CTaH oxpeMHX CKJia.!{OBHX $i.Haucoaoi 6eJrreKH), iH$opMau,iHHoi .noCTynHocri 
(BHKOpHCTaHHll o«l>i~ CTamCTli'IHHX ,!{aHHX i ny6Jii'IHHX eKcIIepTllHX ouiHOK), 
apaxyaaHHl! BIIIIHBY Ha $iHaucoay 6eJnexy eKOHOMi'IHoro areHTa l!K BH)"l'Pinmix, TllK i 
30BHiumix 'IHHHHKia. HallBHiCTL aenRKoi KiJil>KOCTi BHXi.D.HHX rroxaJmn<ia ycKJIMHIO€ 
npoue.nypy rro6y.nOBH iHTerpaJii>HOfO IIOKaJHHKa, po6HTh li:oro rpoMiJ.!{KHM, 3HIDKyE: li:oro 
iH$opMaTHBHiCTI> Tll HefaTHBHO BllJIHBaE: Ha 3Ha'lynriCTI> BarOBHX KOe$iuiE:HTiB [I]. ,L(JIH 
aupimeHHl! .nauoi npo6neMH HaMH BHKOpHCTaHa npoue.nypa nocni.noaHoi 3ropTKH, a J!Kili: 
aHXi.D.Hi IIOKaJHHKH CIIO'laTKY rpynyIOTl>Cll 38 neBHO!O CKJia.!{OBO!O ct>iHaHcoaoi 6eJIIeKH, a 
nOTiM ,!{Jill KOlKHOi rpyIIH pOJP8XOBYCfi>CJ! yJaram.HeH!il!: iH.nHKaTOp. 

Ha Hamy .nyMKY noKaJHHKH, mo xapaKTepH3yIOTh BiryTpinIHE: cepe.noaHID;e CK, 
.nouini,uo 3rpynyaaTH 3a TaKHMH CKJia.!{OBHMH $iHaHCOBOl 6eJneKH: ll0Ka3HHKH JiiKBi,n.Hocri 
Ta IIJiaTOCIIpoMOlKHOcri, IIOKaJHHKH .niJIOBOi aKmBHOCT~ IIOKaJHHKH 36HTKOBOcri crpaxOBHX 
onepauili:, noKaJHHKH $iHaHcoaoro pH3HKy, IIOKaJHHKH p03BHTey. Cepe.n cKJia.noaHX 
$i.Haucoaoi 6eJneKH CK, IUO ai.D.HOCl!ThCll .no 30BHimHWro cepe.noaHID;a, cni.n BH.!{Unrrn 
piaeHb p03BHTKY Tll CTili:Kocri crpaxoaoro Ta $OH.!{OBOro pmncia, 6aHKiBci>KOi CHCTeMI!, 
piBeHb couiaJil>HO-eKOHOMi'IHOfO po3BHTKY KpaiHH Tll HOpMaTHBHO-npaBOBOfO 3a6eJrreqeHHll 
crpaxoaoi fllJI)'3i, MaxpoeKOHOMi'IHi Il0Ka3HHKH, BaJI!OTHO-Kypcoay CTa6illi>HiCTL, piael!b 
TiHiJauii eKOHOMiKH romo. 

2. HopM)'6aHHJI 3Ha11eH& noKCl3HUKi6. 
,llJill 336eJne'leHHl1 iH«l>opMaUili:Hoi 0,!{HOCnpl!MOBaHocri IIOKaJHHKia ix CJii.D. po3.zti;urrl! 

Ha CTHM)'IIllTOpH, ,!{CCTIIMYIIllTOpH Tll HOMiHaTOpH. ,L(Jill 0,!{H03H8'1HOf0 nopiBHJ!HHJ! 3Haqel!b 
OKpeMHX noKaJHHKiB MOK co6o10 Heo6xi.nuo npoaecrn HOpMyaaHHJ! noKaJHHKiB, ro6TO 
yHi$iKaJ.tiIO Il!KaJI, 3a J!KHMH 6yJIH BHMipJ!Hi OKpeMi IIOKaJHHKH. nOTpi6HO nepernopHTH iX 
TaKHM 'IHHOM, mo6 noKaJHHKH nplffiMaJIH 3Ha'leHHJ! B MelKax ai.n 0 (HenpllII)'CTHMe) /J.O I 
(Hali:Kpame). I..(e IIOKpaID;yE: 3MiCTOBHY iHTepnpeTauiIO 3Ha'leHI> llOKaJHHKi.B i ,!{03BOJIJIC 
npOBO.!{HTH ix nopiBHJ!HHJ!. 
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..s!ICI.l{o Il0KaJH1fK E: CTI!MymrropoM, TO HOPMyBaHHJ! 3.LIIBCli!OE:Mo 3a IlpaBHJIOM 
.._ _ xlj-x;fo ._- ._ -
x... . , 1-1,m, J-1,n , (I) x;-x-x;n 

.Lie: x;"' = ~inxif ; x,- = m;ixxif ; m - I<im,Kicn .LIOcJii.mI<yaaamc o6'el<Tia; n -

""''"'"" "''"""";,, x, - '"'"""" J -ro """"""~ AAK •·ro •-ro n6'acry ( cKJ1a.a;oaor <PittaHcosor 6eJrreICM). 

..s!ICIIJ.o IlOKaJH!fIC E: .LleCTHM)'JlJ!TOpOM, TO HOpMyaauHJI 3.LIIBCli!OfMO 3a llpBBHJIOM 
x~x -~· -- --

i;,=~, i=1,m, J=1,n . (2) ~ xr;x-x;m 
..s!.Kll{o llOK831i!IJ( E: HOMimrropoM, TO HOpMyB8HHJ! 3.LIIBCli!OE:Mo 38 IlpaBHllOM: 

- l!KIIJ.O Mi)!( x1""" Ta x';' icuye HOMiHaTOpHa TOqKa x;""' • .Lie .LIOC!lracrr,cJl HaiiI<pBl.l.{e 3Ha'leHHJ! IlOK83H1fKax"., To: 

_ /xif -x;""'/ . - . _ 
xij=1-- /( _ -J( _ ... n· 1=1.m. 1=1, 11 . max x1 -x

1 
x
1 

-x
1 (3) 

l!KIIJ.o Mi)!( x;"" Ta x'j'" icuye 

nafucpam;e 3aaqeHHJI IlOK83H1fKax
9
, To: neaHHlf iHTepean {x;0"';x7"'J. .z1e .LIOCJ1racrr,cJ1 

xv= 

Xij-x;m 
;;- -xmm , 
- I 

I, 

x""" 
~ ::!b 

xi -x"°"', 
I 

• min c- 1totn .;:; max 
RliU{O xi "'X!i <xL avo x

9 
=xi , 

.llKUfo xj°"' s x~1 < x;°"' , 

RKU/o x; °"' $ xif < x;iax, (4) 

0, RKUfo x9 = x;;" . 

3. BU3Ha11eHHJ1 6HJl11lpiUJHbol Y3i!Oo:JtceHocm; OKfJl!Jltux noKa:JHUl<ie e Me:Jtcax KO:JtcHol zpynu. 

JI.AA Blf3Ha1!eHHJ! BHyrpill!Hi>oi' YJro.Ll)f(eHocri OI<peMJfX llOKaJHllKiB B Me)!(ax KO)!(HOi' 

"'""' •006'""" """"""" "'""" -"""" """""' •;~ ..... iw. ""'"' nponouyofO BHKopHCTaT!f Koe<Jiiqinrr an1><Jia KpoH6axa. 

4. BU3Ha'leHHJI y3azanbHeHozo iHouKamopa on11 KO:JtcHol zpynu 3a YMoeu Y3ZOo:JtceHocmi OKJll!.Mux llOK{/3ffUKi6 6 Jlle:Jtcax zpynu. 

OllJkaJiocrj XappiRm>Ha [2}: Jl,,, nnoy..,,. 'J>yon'""' ;..,""_' ""'• 6ynn "°""'" "'"''""""Y $J"""iro 

~ -
n j =v~}<t,. 1=1.m, (s) 

'' D, - """"""'•• -.;"° ~ 'PYD<>o "°'"""""" (<pyn°'"' """""""'); 

- - """""" "'"' ""''"-•; d - - ""-"";n - '°""';"" """""'"'" 
""- """" n6'acry ;""'"""'""' (""'""''"' '"'"'"'"'' """""'); d, ~ e"P(-exp(-X; )) , x; - IlOI<83H1fK y aopMoaaHoMy BlffJIJ1.L1i. 5

. l11mezpanbHa OZfiHKa Pi6H11 </JiHaHcoeol 6e3neKU CK 

, ,.... ~or """'"" p;,,., o;"'""''"' '"'"°"" CK 6yno "P•m...ro p;w,..,, lflc0plfCTar11 MyJii>TimniI<anmuy 3fOJJTey IJJYIIOBMX iff.l{HKaTopia: 

o=nm n-:, f-. {t) . ==1 - ,, L. ,' 
j•I j=J 

(6) 
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.a:e w1 - Koe<jliuimr BarOMOCTi j-oro rpynosoro iH.a:HKaropa, mo si.a:nosi.a:ae neslfit 

CKJ!ll,Zl;OBiil: <l>iHaHCOBOi 6e:meKH. ,llJIJI BH3HaqeHHll 3Haqe!lb BafOBHX Koe<I>iuiemis (01• 

)'MOBSX o6MeJKeHoCTi iH<l>OpMauii IlpOilOH)'CThCll BHKOpHCTim! Mero.a: pau.a:oMi3auii:, llKi!I 
l{03BOJIJl.e spaxysani 6y.zu,-llKy .a:ommcoay HeqHcnosy, Heroqey qff Henosey iHcj>opMartiJo npo 
nopiBHll!ILH)' BarOMiCTb )'3araJI1>HeHHX Il0KB3HHKIB [3]. 
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I'pUl/IOK fl. M. 
BIIJIHB KOHKYPEHIJ;Ii' HA CTrHKICTL EKOHOMNHHX CHCTEM 

I1epe.a:)'Moooio e<j>eKTHBHoro yrrpasniHHll c crifu<lcr1> CHCTeMH. C1J>Ora TeOpill 
crifucocri CHcreM 1106y.a:osaua O.M. JlJrnyaosHM B MeJKax HKicuoi Teopii .a:H<l>epemtirumrnx 
piBHll!lh [1]. HaiinpocrilllHM BHlla.a:KOM criil:Koro craey CHCTeMH c pisHosara, ro6ro TilKHll 
CTaH, y llKOMy CHCTeMa MOlKe 3aJIHruaTHCll llK 3asro.a:no ,llOBfO IIpH Bi,11cymoCTi croponHix 
36ypl010qff BllJIHBiB. lli.11 36ypeHHJ!M p03)'MiioTI> 6y.llb-llKHH CTOpOHHm BIUIHB Ha CHCTeMy, 
llKHH nepeBOl{HTh it 3 0.llHOfO craey B inmHA. Hexaif B MOMeHT qacy I CTaH CHCTeMH 

OIIHC)'CThCll C)'KymriCTIO 3MiHHHX (rrapaMerpiB) x,(1),x2(l), .. . ,x.(1), a nose,11iHKa CHCTeMH 
OIIHC)'CThCll CHCTeMOIO m .a:H<jlepemtiaJII>HHX pIBHllHb: 

dx,ldt = f,(x,,x2, ... ,x.), x1 (0) = x01 ; j = 1,n; i = l,m . ( 1) 

CTaHoM piBHOBarn HB3HBaCTf>Cll CTaH, llKHH xapaKTepH3)'CThCll 3HaqeHHllMH napaMerpiB 
TllKHX, mo 

dx,ldt=f,(x1,x2, ... ,x.)=O, i=l,m. (2) 

P03fJIJIHeMo CHCTeMy, llKa CKJ!ll,Zl;3CThCll 3 ,llBOX B3aCMo,11ifOqMX eKOHOMiqan o6'cKTiB, i 
OIIHC)'CThCll CHCTeMOIO ,llBOX 3Blf'laifHHX. .llH<l>epemtiaJII>HHX piBHllHb: 

{
dx/ dt = a(x,y); (J) 
dyldt = b(x,y). 

TYT a(x,y); b(x,y) - Heniiillbri <j>yHKuiL BH.Zrimu<m, TilKi ocaosHi THIIH B3aCMo.ztii 
eKOHOMi'IBHX ofi'acriB: 

-KOHKypemtiJl THny <<XIDKaK - ){(epTBa». XapaKTepH3)'CThCll 6e3nocepe,llHW BIIJIHBOM 
o.a:noro o6'aaa Ha iHimm, Me'l'OIO JrKoro c noripII1Im1 exonoMiqay e<j>eKIHBHiCTI> iforo 
.llillnf>nocri; 

-<<MHpHa>> KOHKypemtiJl. XapaKTepH3)'CThCll OIIOcepe,llKOBaHOIO 6opcm,6oio .llBOX 
eKOHOMiqffHX o6'acriB 3a cnim,HHif pecypc (pHHOK TOBapiB Ta rrocnyr, IIOCTa'lBHHJl CHpoBHHH, 
KBani<I>iKoBaHa po6oqa CHJia); 

-«CHM6i03». XapaKTepH3yCThell )'3fO,ll)l(eHOIO .a:iJlJII>Hicno ,l{BOX eKOHOMi'IHHX o6'acriB, llKa 
IIpIDIOCllTh iM CrriJII>ey BHf0,11)'. 

Bci TpH BmIH B3BCMO.ztii: MOlKHa OIIHC8rn B MeJKax Cll:HHOi Mo.a:eni HacryIIHoro BHrJIJl.llY [2] 

{
dxl dt = a,x+b,x2 +c,xy; 

2 (4) dy I dt = a2 y + b2y + c2xy. 

THII 83aCMOl{ll BH3Haqacn,cll 3HBKOM Koe<jJiuicmiB rrpasol qaCTIDIH. 333BHqaif 
BHKOH)'IOThCll )'MOBii 
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a, ,a2 > 0;b,,b2 <0. (5) 

,Ururi o6MeJKeHHJI 11epe,116aq8JOTh 3pocraHHll rrapaMerpiB x,, x, npH ix HeBenHKHX 

JlllllX, Til crrosiJII>HeHHJI UIBH,llKocri 3POCTaHHll IIpH ,llOCllrHemri neBHOro piBHll ( naclfqeHHJl 
31lllqe ~•.n1Te BH)'Tpirmn>OI KOHKypeHIJ,ii) 3ri.a:ffo i3 3aKOHOM: 
a6o l!C~ 2 

dxldt=a,x+b,x . (6) 

B3ll€MO.ztill CHCTeM B MeJKax MO,lleni ( 4) BH3HaqaCThCll 3HaK3MH Koe<jJiuiarriB c, , c, : 
_ JOOnO c, < O; c2 > 0 Mao.10 KOHKypeHuiro nrny «XHJKBK - l!CepTBa>>; 

- KOM6iHauill 3HaKIB c, < O; c, < 0 OIIHcyc «MHpey» KOHKypeHIJ,iio; 

_ JOOnO c, > O; c, > 0 MaCMo roaCMoBHri,lley roaoio,1100 THny «CHM6io3». 

BH3Ha'lmf0 crarrioaapHi roqKH cHcreMH (4), JIKi Bi,nnoBi.a:alOTh piBHOBaJKHHM CTaHaM 
CHCTC~lli. )lnll UbOI'O neo6xi.a:Ho p03B, ll3aTH CHCTeMY piBHll!lb: 

{
a,x + b,x' + c,xy = O; 

2 (7) 
a2y + b2 y + c2xy = 0. 

TipHBe,lleMO CHCTeMY (7) ,110 BlifJIJl.,11)' 

{
x-(a1 +b,x+c,y)=O; 

(8) 
y-(a, +b2y+c2x)=O. 

,Ilana c11creMa Mac 4 p03B'll3KH, llKi Bi.llilOBi.lllllOTh crauioHapHHM CTBHaM CHCTeMH i 
mnne Tpll 3 !DIX c HerpHBianf>HHMH. _naa 3 HHX Bi,nnoBi.a:alOTh H)'JILOBOMY 3naqeHHIO O,llHici 3 
KOMIIOHelIT (x a6o y) i JllIIIIe O,llHH XapaKTepH3yEThCll HeH)'Jif>OBHMH 3HaqeHHJrMH o6ox 
KOMIIOHelIT eKOHOMiqnol CHCTeMH. HaMH BH3Haqeffi KOOp.llIDlarH crarrionapHMX roqoK Ta 

BCr3HOBJieffi )'MOBH Ix CTifucoCTi. 

Po3s'J130K I (TpHBi!IJThHHfi) Bi.llnosi.a:ac roqui M 0 qiroosoro rrpocropy 3 Koop.a:HHaTaMH 

(0,0). CTpaKTlf'IHOro iHTepecy ,llaHHH CTaH CHCTeMH He rrpe.a:CTaBJillE:. 
Po3B' ll30K 2 si.a:rrosmac Toqui <t>rooBoro rrpocropy M,(0,-a,lb,) . 3a )'MOBH 

BHKOHaHHll crrissiluio11JelfilJI ( 5), ,llaHa TOqKa OIIHcye crauioHapHHif CTaH CHCTeMH y llKOM)' 
nepruHii 06' CKT IIpHIIHHHB CBOC <l>YffKUiOH)'BBHHll. 

Po3B'!!30K 3 Bi,11IIosi,llac ro'lui <t>rooBoro rrpocropy M 2 (-a, I b1,0) . 51.Kll{o BHKOHYCThCll 

YMOBa (5), ,llaHa TO'lKa si,11n0Bi.a:ae crauionapHOMY craey CHCTeMH y llKOMY .a:pymif o6'eKT ne 
cj>yHKuioeyc. 

Po3B' ll3oK 4 xapaKTepH3YEThCJI TOqKOIO <j>rooBoro rrpocropy M3 (x3 ,y3 ) 3 

KOOp,llHHaraMH 

a 2c1 - a1c2 • a,b2 - a2b1 (
9

) 
X3 , Y3 

b1c2 - b2c1 b,c2 -b2c, 

3HaKH KOOp,llHHBT TQqKH M3 MOJK)'Th 6)'TH pi3HHMH y 3aJieJKHocri Bi.II 3HBKiB 

KOe<jliuiCHTIB CHCTeMH (4) . 
B llKOCTi IIpHKJIB,11)' HaMH po3rJillH)'Ta KOHICypeauill ,llBOX 6peH.a:iB, llKi crriBiCH)'K>Th B 

o,llHijf MapKeTHHI'OBIB Hirui - KOMIIaHiif Coca-Cola Ta Pepsi-Cola. YMOBOIO BHKOpHCTaHHll 
3anporrOHOBaHOl HaMH MO,lleJii C Te, IUO l{Ba KOHK)'pyioqj eKOHOMi'lHi OO'CKTII IIOBHHHi 
DOKpHBaTH rrpaKTlfqHO Beeb Bi.llIIOBi.llHHfi cerMeHT rosapuoro pMHKy. 

06cllr CTaTHCTifl!HHX .a:aHHX IIOBHHeH O)'TH ,llOCTaTHiM ,llJ!ll a.n;eKBaTHOro ouimoBaHHJl 
Koe<t>iuicmiB MO,lleJii 38 MeTO,llOM HaifMeHlllHX KBa,llpariB. ,llJill BH3HaqeHHJl KOe<j>iuicmiB 
CHCTeMH (4) Hal\UI 6yJIH BHKOpHCTaHi CTaTHCTil'IHi ,11aui, Ha,n;aHi MilKHapO,llHHMll 
auaniTHquHMH areHTCTBaMH lnterbrand Ta Millward Brown Optimor [3] mo,110 BaproCTi 
6peHl{is HB3BaHHX KOMIIaHifi. 

3a.naqa BH3HaqeHHJl Koe<jJiuiCHriB Mo,11eni c i.a:eHTlf'lHOJO .a:o 3a.11:aqi npo no6y.a:oBy 
PIBHllHHll TpbOx<jJaKTOpHoi rriHifinol perpecii. TBKHif rri,11Xi,11 .a:o3BOJIHB HaM ouimrrH 
CTan!CTHqey 3Haqyruicn OTpHMaHMX ouiHOK Koe<t>iuicHriB MO.a:eni. OrpHMaHi 3Ha'leHHll 
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