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BIIII,IB OIHAHCOBI,IX ilOCEPENHLIKIB HA
EKOHOMIIIHE 3POCTAHIIfl B YKPAIHI

O. B. ^flpiru, KaHArrAar eKoHoMirrHrrx HayK

Vcnix rr,rogepHieaqii yrpaincsxoi exoHourrcu

3HaHqorc rraiporo 3anexurb nil po:eurny Qiuan-
coBoro ceKropa eroHovixn. I-\au noncurcerbct

aKrusisaqis ocraHsiu qacoM asarirnquux i eu-
nipuvunx po6ir, rroB'r3aHux s oqiunoro Ai.snr-
uocri $ i naHcoBlrx nocepeAHr,rKin .rr npavroro a6o

Herrp.rrM o f o qr.rHHr,rKa e rco HoN,t i.I H oro 3po cTaHHq.

flpore, He3Baxaloqu Ha HaflBnuft Hayxoeo-

.locl iAuufi noresqial, Ba)KJrr4BlrM 3aBAaHr{rM 3a-

rHura€rbc.s auaris cyqacHofo craHy ra resAeHrlifi
po3BUrKy cucreMr4 Qiuaucoeux nocepe4unxin r
Ynpaiui s rcoHrexcri ix nnnzay na erouoruiquirfi
po3Bl4roK AepxaBr,r. I-\e 4ornonurr namurv icuy-
roui npo6reMh ra crrporHo3yBarr.r [epc[eKrprBr4

po3BnrKy QiHaHcororo ceKropa B yMoBax Kprr-

3oBoro craHy eir.ir4gHqHoro SiHancosoro pHHKy.

Bce shrqeerKiraAeHe o6yrr,touroe amyalsHicrr
Ta npaKTur{uy :uauuuicrs AocriAxeHHq.

AHaris s3aeNro3s'.fl3ry fi iuaucoBorc nocepeA-

HHr-lrBa ra ercoHonri,{Hofo 3pocraHH.rr e [peAMeroM

HayKoBHX nourynie sapy6ixnux i sir.rusH.flHlrx

uayroeqin ttporrroM 4erilsxox crorirs. Cepel
fiepurux is Hrax eapro eignrirurt A. CHaira, I. Pi-

xapAo, Y. EefilNxora, il.lllyrvrnerepa, A. Map-
rraJrJra, A. lliny, [x. KeftHca, P.lonAcuira,
.[2r. Po6insoHa ra in. .{ocnigNeHur nnruny Qi-
HaHcoBr.rx [ocepeAHnKin na posrurox ercouorvrinu

siAo6pax(eHi y npaqrx cyqacHr4x Ao cl i4nnrcie, so-

rpeMa O. BapaHorcbKoro, fI. Beleurxoro, 3. Ba-

TaMaHloKa, M. epurora, B. Kopueena, H. Posa-

uonoi, A. Ceneuora, M. Cror6oea, B. Tponinol,
B. @eAocoea, O. 9opuoi ra in.

Meroro cratri e AocliANeHHq BnnuBy tpiuaH-

coBrrx [ocepeAHrrKis Ha erorlorr,t iqHe 3pocraHHJI

YrqaiHr.r B cyqacHrzx yMoBax.

[r.rcrycii nloAo ua.fleHocri npHqI4HHo-Ha-

c;riAxosoro lr'rsxy nriN cryneHeM po3BnrKy

$iuauconoi cprcreMr4 i reunauz erconouiqsoro
3pocraHHs Manrb uu6orce icropuuue ropiuur.
I-l{e y XIX cr. 6puraucmufi ercouorvticr Yorrep
EefiAxxor y npaqi <Bynuqr Jlov6ap.t: xapaxre-
pucrr.rKa rporxoBofo pr4HKy) [3] onpuruoAHl4B

pe3ynbrarr,r 4ocri4xeunr QiHaHcoaoi cncreupt
y KoHTeKcri ii ennany Ha rrprrcKopeHHs reNlnis
eroHor,ri.{Hofo 3pocraHuq. V po6ori HayKoBeIIb

rrocraBrrB ni4 cyrnrHie 3aranbHorrpufinxry Ha rofi
rrac AyMKy, sriAHo 3 qKorc QiHancoei ycraHo-

Bu, flepeBaxuo 6aHKu, BrKoHyBanI4 nl4rue oAHy

QyHxqiro - ga6esneqeHHq rporxl.r_Ma npoqecy BLr-

po6Huqrea. Ha niAcrasi AocliANesHr rporrroBo-

rcpe4urHol cilcreMn BenurcoT BpuraHii XIX cr.
Eefi4Nxor Aosie, uto 6auxiscbKa cucreMa - qe

rpaHcrpopn,t atliiruuit nexaH i3u, 4i.r r roro cnpr-
MoBaHa Ha aKyMyn{qiro :aoqa4xeus i neperBo-

peHH.fl ix y rpe4rarui pecypcr.r Ans po3Br4rKy eKo-

Holrixn [9, c.2071.
fligsirue P. fonlu'rir Ha ocHosi aHarisy pos-

Br4rKy (fiHaHconnx ycraHoB y 35 npalHax cairy s
1863 no 1960 pp. apryMeHTyBaB, rqo reMnn eKo-

sorvliquono 3pocraHHq xpaiHu 3aJlexarb ei4 poni

Qiuaucoeux ycraHoB r eroHotvtitli [0].
O Hayrosufi aicHux florraacrr<oro yniaepcr.rrery exoHorrriru i rcprisni. - Ne I (52). - 2012
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flpo sHauuy ponr QiuaucoBoi crlcreMl4 B eKo- rI4 oIliHoK cBiA'Iarb' lllo cbofoAHi ennue {iuau-

Horvtiuttovy po3BI4rKv n vcaltt4raKox fr' tllvr"rue- ::::l:i"ff*Jt:T" 
MeHu :Havuunil' HiN v

:llvYffir'J"'ii;l-ir5''i"iil"i"'ilfiTil :"^::.T:" 
op a Yrcpaiui- oAns 3 Hallorrlbur!4^ 54

si, uro nigo6paNarcrb po3Bt4roK Of'*;i::; ffi'ff[ffiH'|ff ;jiilffil ?l"H:;
ffi:A ffililLTffiil"Y! "i-T#;ff; -t*m*ilil'fifX';ll;,"i ua nola:.

ni.qrnepgrae noqarrcoei nncHonru [12]' 
^ n^.-. "";;;;;iqHoro 

3pocraHHq Bn-rluBarorb caMe

Y ceoix ao.nia*tn''sx X-tO' Jliau' A' Pafi- :"*'"1:'louiqHoro 
3pocraHHq

qepr po3Br4Hyirra reopiro oAeAotcyna 
"o"i*- 

6anrc1, nixn"outniuturci rpiHancosiycranonn' Y

r{u re, u{o npurrl4H";-;.;;^"*fi '"'"o* 
ti* cyqacHux yMoBax QiAaucoooi Hro6arigaqiT g Ao-

gMiHaNar.r po3BlirKy Qiuauconoro ..*"opuLd;; Yi"t""lT* 
tenaentrifi KoHBepreHuiT rvroAeneft

Ta reMnoM eKoHor\ iquoro 3pocraHHfl tunJ*"o Qiuaucoer'rx cncrert'r' tqo xapaKTepl43ytorbct aK-

si4 cra4ii po3Bl4rKy eronorrairu. rcpal11, noHu TqH?o 
tnin"not Aisnrsicno 6aHrcisclrcnx i ue-

npoananisy"un,,r aui rpynr4 rpain: -o$r,; oanllclluxcneqianieosaHrxQitraucoenxycra-

po3Br.rBarorb.",u ooruilvrio.p*""r. P".ynutu- HoB,'ocraHHi ua6yeators aKrHBHofo po3Bllrl(y'

- J\: r \J-l' -' 
_-
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Ta6nuqn I

[uuanrina aKrnsin ocHoBHI{x BITAiB QiuaHconux rocepeAHuKiB B Vrcpaiui 3 2006-2011 pp.

{xepe.no: cKJIaneHo aBropoM Ha ocHosi 4aHux HaqiouarbHoro 6aHxy Yrpaiur,r, HauioHa,rsuoi rovicii, u1o s.4ificurce 1ep-
xaBHe perynrcBa{Hs y cQepi prluxir tpiHaucoetrx rocnyf ra Hauiosa,rruoi roNricil s qiuur.rx uanepin ra (roHlosoro puuxy [5-7].
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r PosMip axrasie He6anxiecsrrx $f uaucoenx ycraHoB flo eiqxouleuHro Ao BBll, %

Puc. I . Cninsi4uoureHng axrueia ocHoBHr{x diuaHcoaux nocepe4unxis i BB|I YxpaiHrz sa20062011 pp, yo
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Ei,rrur 06'eKTHeHe yrBneHHr npo sn,rue $i-
iiaiicoBi,ix nocepe4aaiciq i ik poilb B eici;ol,ii-
lri uoNsa cKnaerfi Ha-acuoei ingura-ropin ifi-
uaHcoeol rtu6nnu. Hayxoaui M. L Cion6os,
A. tO. CeueHor sa3uaqeni [oKa3HHKl4 rrpoflo-
Hyr,orb Br4Kopr4c-roByBaru g.ns oqiurcn piuur
po3Br.rrKy rx QiHaHcoBoro pr4HKy riei qra iHurol
r?aTHH e qinovy, TaK i oKpeMnx fioro cerl.reHrie

[0, 1l].3a n,teroqnrorc po3paxyHry, iHgurca.ro:

pN e ni4uocHHMH noKa3HVKaMla ctaHy cerlleHrie

$iHaHconoro prnny oo BBII. 3oxpeMa, eKcrep-
'ii4 CBir-oeoro 6aury ijeAyTb 3araiibiioAuurJil-
ny Sasa Aa-Hux Fina-ncial Str';cture Da-tabase

(FSD), qKa BKrroqae 22 inluxaropu $inaHcoeoi
uu6nsu.

V xoHrexcri oaHa.{eHoro npeAMera 4ocli-
AxeHHr, Ha Ha[ry AyMKy, 4oqirsHo npoBecrr4

po3paxyHoK QiHanconrzx iu4r.rxaropie y porpisi
su4in {iHancoBux nocepe4uHrcin - 6anrcie i He-

6aHxiscrKHx QiHaucon14x ycraHoB.

BuAu
$inaxcoeoro
nocepeAHltKa

2006 p. 2007 p. 2008 p. 2009 p. 2010 p. 201'l p.

r.-o.GLts()q
E

EsPisfittrtr

I
-o-auLts(Jq

Es
I .ri
FLSGtrt0

I
-cLoLtseq

=

Es
Pg
E3

^cL(uLiseq
=

Es
9d
SGtrtr

E
-4.GLts(,q

gs
9ci
sotro

I
-o.oLts(Jtr

gs
9niFLsotro

Sanrr )40.171 88,32 t99,39( 88,37 ))R nqi 89,18 ]80,30i 87,11 vt rat 85,75 054,3( 88,89
Kpegurxi
cntflK14

3,241 0,84 5,260 0,78 6, 064 0,58 4,218 0,42 3,432 0,31 2,386 020

Crpaxoai
KoMnaHii

23,995 6,23 32,213 4,75 41,930 4,04 41,970 4,15 45,234 4,12 48J22 4,05

He4epxaeHi
nenciraHi
crloHA14

0,137 0,04 0,281 0,04 0,612 0,06 0,857 0,08 1,144 0,10 1,386 0j2

Ilou6ap4n 0,465 0,12 0,367 0,05 0,525 0,05 0,618 0,06 0,888 008 1,203 0,10
rHcTr4TyTUl

cninuroro
IHBECTVBAHHf,

17,145 4,45 40,780 6,01 63,265 6,09 82,540 8,17 105,86( 9,63 126,78( 10,69

e Hayrcioufi sidHh r flo,lraBcri6ro yHiBepcrrery ercouolrikn I ropriBni. - It'e I (52) - 20 t 2
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cntflK14

3,241 0,84 5,260 0,78 6,064 0,58 4,218 o,42 3,432 0,31 2,386 0,20

Crpaxoai
xounariT 23,995 6,23 32,213 4,75 41,930 4,04 41,970 4,15 45,2U 4,12 48,122 4,05

He4epxaaHi
neHcifrHi

CPOHE14

0,137 0,04 0,281 0,04 0,612 0,06 0,857 . 0,08 1,144 0,10 1,386 o,12

flou6apAra 0,465 0,12 0,367 0,05 0,525 0,05 0,618 0,06 0 888 008 1,203 0,10
rHcTrlTyT14

cninuHoro
IHBCCTVBAHHfl
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Ta6nuqn I
luuanirca.arcrnnin ocHoBHHx BHAiB Qiuauconux uocepeAHr{KiB B VrcpaiHi i 2006-|011 pp.

[xepe.lo: cKnareHo aBropoM Ha ocHosi Aauux HauioHaJrbHoro 6aHry Yr<painr, Hauiona,rrHoi xouicii, u1o srificHroe Aep-
xaBHe perynrcBaHHr y crfepi pr.rHrir Qiuanconux nocnyr ra HaqioHalruoi rovicii s qiuuux nanepin ra {roH4ouoro pNury [5_7].
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E Poartaip axrheie 6axxie no ei4noulenHp Ao BBn,%
r Posrrlip axrueie xe6aHriecuxrx (inaucoeux yc'rzrHoB no ei4xouexHto Ao BBn, %

Pxc. l. CniseiaHouleHHg arrrsis ocHoBr{}r.x Qiuauconax rocepelHr.rKis iTBBII YxpaTHra 2a2006-2011 pp., oh

Ehuu o6'eKTnsFre _yrBJreHHr npo :Bnnr,re Oi-
ii:iiicoBi.ix iiocopeAiii,iKiE i ik poiib B eroHo*ii-
lti voxHa eKraorr4 Ha-bcHoni inguraropin Oi-
BaHcoBoT rtu6wuu. Hayxonqi M. I. Cfor6oe,
A. tO. CerraeHor 3a3HaqeHi rroKa3Hr,rKl4 lpono-
Eyrorb Br4Kopt4c-ToByBaru Anfl oqinr<n pinna

ln3Br.rrKy sK oiHaHcoBofo praHKy riei qra iHruol

ryaIHu n qilorrly, rax i orcpennx fioro cerl,reHria

[0, ll]. 3a uero4nrolo po3paxyHKy, iHgrzrcaroj

1x e ri4Ho,cHuMr.r noKa3Hr,rKaMr.r ci-aHy cerMeirris

j .. .."-.- .

Qiriaucoeoro pl.rHKy ao BBII. 3oxpeva, eKcnep-
ra Ciiiroeoro 6a,Hicy iieAyTb 3afanbHoAuuilil-
Hy 6a3a AaHHX 'Financial Structure Database

(FSD), flKa BKrloqae 22 inlurcaropra Qinanconoi
utu6uuu.

V rconrexcri osHa.{eHorc npeAMera 4ocli-
AXeHHq, Ha Haury AyMKy, 4oqilsuo npoBecrr4

po3paxyHoK SinaHconzx in4urcaropin y pospisi
rugiu (piHanc'oBux nocepe4uzrin - 6aHrcis i He-

6aHxiscrrux Qinancoer4x ycraHoB.

G FWkcisufi sidHur florradclr{oro yHirepcurery exononrikr i ropridni. - }l! I (52). - 2012
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Cnuparouncb Ha MeroAu'lluir niaxia Hauio-

"un"toi' 
rcolticii, rqo aAificrrroe AepxaBHe pery-

nrouut"t y csepi puurcin QiuaHcoerax rocJlyr

uloAo BI43HaqeHHt o6crry Sinauconux nocnyr'

luiun"* He6aHKieclrun'ua SiHaHcoBI4MI4 
ycra-

HoBaMI4 y qhcenbHury iHArararopie QiuaHcoroi

rln6uun, npo[oHyeMo BI'IKopI'lcroByBarI{ Ant

6aHrcie o6csr BI4AaHI4X rpelu'rie Qisuuu.uu oco-

6arr,r i cy6'eKTaM rocfloAaproBaHHfl' Ar;t lHcrllry-

riscninrHoroiuoecryeaHHfl- 
eapricrrltucThx

arrnoie, Ant crpaxoBux xotrlnagifi - HaAxoANeH-

;;;;;;;;x nPer"riir, arq HrI@ - aarvl;1i neH-

cifiHi eHecK n, LIrflKpeAI4THl4x cninor - obcrl sl4-

;;;r. rpeg,ltrie, .unr nor'r6apAis - o6csr BI4AaHI4x

rpe,qrarin ni4 sacraay, 1l r SiuaHcoeux. KoNanaHifi

- o6cqr HaAaHux piauorr'laHiruux SiHaHcoaux

rocnyr (Puc'2,3)'
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o6csr xpesraria 6?*!" !o ell19-uteHnro ao BB!1t79

Pnc' 2' ftuauira ocHoBlll4x iHAuraropin QiuaHconoi un6t'rHu

6anHincuxoi cucreMu Vxpainn :a 2006-201 1 Pp'' 9zo
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Pr.rc. 3. !,uuarurira iHguraropin SiHancoeol ruu6ltun y po3pl3l

ne6aHxincsrnx Sin aucon"* y i'u"ou YrpaIHn za 2006-201 | pp'' Vo

ani -Nr I (52) -2012
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CliA narolocvrrv, t{o Hefarr4BHa AuHaMiKa
3araJrbHoro iH4uxaropa SiHancoooi nru6nnpt
6aHrciecsxoi cncretrz 6yna cnpuuvtHela cKopo_
r{eHHrM 6insur uBIrAKrrMl.r reMrraMu cninsiaHo_
ueHHr o6cqris KpeAr4ryBaHH.a Qi:nvnzx oci6

B14 BBaxara, rrlo 3iBHar{eHa reHAeHqir a6epexeru_
c.a flporrrona saft6,rnxvux poxie. pesylrraru
rpoBeAeHofo AreHrcreor\4 CIUA s uiNuapogHo_
ro po3Bi4rKy <<Pogsr4ToK Siuanconoro ceKropD)
(FfNREP) roKa3aJru, ulo y 2010 p. gocnigxeHua
QiHanccncl rpaMorHocri e yr.paiui, ni4.rac mo_
ro 6yno onr4raHo 6i,rluL siN 2000 pecloH4eH.rin
eiKoeoi rpynu aia 20 ao 60 poxia, y Hafi6nnxvi
porcu ou i ryerbcr 3Ht4xeuur pirur Kopt4cTyBaHHff
Hace,'leHHr SiHaHcoeunrh rrocnyraMrz, i e 6irsuifi
rt,tipi qe crocyerbce carae 6aHrciecbKux fiocnyr.

3oxpel.ra, :ri4uo 3 on[TyBaHHrMr,l pec [oHAe H_

Tin, nonlrr Ha rani 6aHniscrrci nocJryfr4,K orrJra_
Ta KOMyHan

naliHH.s 6i,r
(n. n.), a Ha

rcu - trar,ixe na 12 s. u. Taxox nporHo3yerbc,
na4iuur nonr4Ty Ha rrocJryfz : odnaiHy earror i
Ha KpeAurH - 6lussxo 7 s. n.3a Kolr(HptM BHAoM.
eauHi 4ai rcareropii @inaHconux nocnyl 3a AKl'_
Mt4 Moxe ni46yrr.rca 3pocraHH, norrury eiAHo-
crrbc.f, go rareropil innecruqifiuux: qe iHnecra_
qii n iucrnryru cniltsoro iHaecrynauua (ICI) ra
HegepxaeHi nenciilni Son4z (HIIO) [], c. ll].

3rilno 3 AaHuMt puc. 3 Hafi6ilslr Hecrifi_
Ka reHAeHqis :rvriu xapaKrepHa Arq AisJrrHocii
caue iscrHryrie cnilsHoro iHsecrynanur. [e_
MoHcrpyror{u eucoxi TeMnr4 3pocraHHs o6crris
Br4nycKy i posnaiuleHHr qiHHzx nanepia y AoKpH_
zosuit nepio4, ynpoAoBx 2009-2010 pp. ICI xa_
DaKTerJH3vrorbcc vnoei,rlHeHHflM ix insecruuii_
uoT aKtHeuocri. OcHoeHVMU npvst4Hanl craru
po3iopraHHn KpH3oBr4x rBuiu B VrcpaiHi, cynep_
eqruBa i HeAocxoHana HopMarr.reFra 6asa, a raKo)l(
ei4cyrHicrs 3BaxeHoro fi eSerrunuorc AepxaB_
Horo KoHrpoJrrc 3a girlruicno ICI, qo npH3BenH
4o aHavHltx 3JtoBXr4BaHb 3a3HaqeHax ycraHoB Ha

Qinauconovy puHKy rcpaiHn. Boluouac caue is_
eecru qi fi H i $on4u ButlBunucfl Hafi 6iltur crifi xu_
Mr.r Ao ,nporeia Sinauconoi Kpt43r4, s6iruuueruu

y 20ll p. o6cnvt epricii nafiosux iHeecrzuifinax
cepru$ixaris i arcuift Kopnoparr4BHr,rx iHsecrn_
uifisrax $ongia rvafixe slsi.{i.

Ilpone4eue uauu 4ocliAxeHHq Ao3Bonre 3po_
6nrn sucuoBoK, rrlo sa6egreqeHHq Ao BtocrpoKo_
Boro craJroro exosou i qHoro 3po craHH, MoxJIHBe
BHHrrKoBo 3a HarBHocri 4ocr<oHaloto ra sce6i.r_
Ho po3Br4HeHoro 

Q iHaHcoBor-o ceKropa ercoHolri_
Krr, ToMy neo6xi4Ho HafarbHo Bxr4rll saxogie y
uanpr,ui rrlogepHisaqii cv creuu QiHaHconoro no_
cepeAHr,rrITBa.

3 ueroro sa6esneqeHHq cra6irsHofo eKoHo_
Nli.{noro 3pocraHHr oco6rueoi eaxri4socri Ha_
6yrarcru:

. izocKoHare iiH.fl Hopjviarr,i BHo_npasonoi da_
eu QyuxqioHyBaHH.fl puHKy Siuaucoanx nocnyl
AepxaBHO fo perynloBaHHq ra caMopefynrcBaHHr;

. ni4nnqeHHq qxocri ra KoHKypeHTocnpo_
nroNHocri 6aurcincrrcux nocnyf ;. po3Blrrox QoH4ororo puHKy .rr o4Horo is
BalnrryrByrx nlexaHisrvrie SiHaHcynauHs iHsecru_
qifiuux uorpe6 yrpainctrcux cy6'exria rocrroAa-
prcBaHH.s;

. ronynspusaqii [ocnyr 6anxinclrcux i se_
6aur<iscrKzx Q i HaHcoailx ycraHoB rxnrxoM rrpo_
BeAeHH.q inQopuaqifiuo-npocniruzqsrcoi KoMna_
uii cepe4 HaceJreHHq VnpaTurz.
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EKOIOrrqHmfr MEHEAXMEHT rr
TI/PMCTUTIHOMY BI3HECI

H. M. Kapnenrco; K. O. Maqa' KaHAHAaT QinocoQcbKl{x HayK

Po:euroK cycnilsHoro eupo6uuqrua, nia-

Bnlr(eHHfl npoAyKrl4BHocri npaqi, <iugycrpiani-

:aL1ir no6yry) po3lxl4punl4 qacoBi Hloxrueoc'ri

Jrloll,IHl4. BHeirsHeHHfi uac yce 6ilsure BuKopI4c-

ro Byerbct 4lr opraui:auiT rypracruqHl4x noxoAi e

i noi':Aor, pisurax an4ie arrtlnHoro ra nacuBHofo

ui4nouuHry tK y Mexax, rar i 3a MexaMI'I Kpa-

iura. B ocraHHe Aecsrilrirrq rypl43M yrBepAuB

ce6e qK Ba)KrHBa percpeaqifiHa, nisHaaalsua'

o coi'iHr, BI,txoBHa, KynbrypHa Aisl rsicrs lro4efr '

Orcpiu roro, TyplacruqHi noclyrt4 cranv BaxJIl4-

Bolo cKraAoeoto csirosoi erououircu' 3a 4aunnu

IOHBTO (BceceirHsol rypracrravnoi oprauila-

qii), rrrixHapoAHi npu6ymr e 2010 p' craHoBI4JII'r

939 rulu, a nporuoei HaAXoA)KeHHs 'siA uixHa-

poAHofo rypH3My - 919 MnpA Aon' (n:r're uic-


