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PO34iJ1 1. EKOHOMIYHA TEOPIA

YAK 331.101.3.742

KOHLENUUA OrPAHUYEHHOW PALUMOHAIIBHOCTU B KOHTEKCTE
NMOCTHEKINACCUYECKOU NAPAOUIMbI

AasbipoBa U. A,
K.3.H., AOIICHT

XapbKOBCKUY HAIIMOHAABHEBIN YHUBepcUTeT uMeHu B.H. Kapasuna

B cratbe aHanumanpyetca coepeMeHHoe COCToAHMe oaHOoro 13 HanpaBneHw?l NnoBeLeHYeCKON Teopun — KkoHuenuun
OFpaHVI‘-IeHHOVI paunoHanbHOCTN. BbisicHsitoTCA npennocbiiikKn ee BO3HUKHOBEHUA KaK anbTepHaTUBbI KNaccu4ecKom N He-
oKriaccuyeckom napagurmeol. I'Ipocne>KV|BaeTc;| CBA3b 3TOM KOHLEeNUMM C NOCTHEKaccnyeckon metogonornen. flenaetca
BbIBO4 O NepPCNeKTUBHOCTU COYETaHUA TeopeTU4eCKoro MmogenmpoBaHuma C aKcnepmmeHTaanoﬁ rIpaKTVIKOIZ.

KnioueBble cnosa: OorpaHunyeHHasa pauuoHanbHOCTb, ONTUMU3aUUA, NOCTHEKNaccn4yeckaa napagurma, ypoBeHb

npuTA3aHun, YAOBNETBOPUTENTbHOCTb.

DKOHOMHMYECKasT HayKa C MOMEHTa CBOEro BO3-
HUKHOBEHMUS INBITAaAACh HAUTHU OOBSICHEHHE IIPOIecCy
MIPUHATUSA PeLIeHUM XO3SANUCTBYIOIMIUMHU CYyOBbeKTaMu.
Khaccudeckasa IIIKOAA TPEAAOSKUAA MOAEABL IOBeAe-
HHUS «3KOHOMUYECKOI'0 YeAOBeKa» — pallOHAABHOI'O
CyObeKTa, OCYIIECTBASIIONIETO OINTHMAAbHBIM BBIOOD
U3 pPa3sAWYHBIX BApUAHTOB AOCTVKEHUS IleAu. B cBa-
34 C 3TUM IPOOAEMa PallMOHAABHOCTH CTaAad IIpeAMe-
TOM MHTEepeca psAa HayIHBIX HAIPABA€HUM He TOABLKO
B cpepe 3KOHOMUKHU, HO M (PUAOCOPUM, COITUOAOTHH,
ncuxoaoruu [1].

MopaeAb «9KOHOMHUYECKOTO YEeAOBEeKa» IIPEAIIOAa-
raeT, 4TO CYOBEKT MMeeT YeTKO OIPEACACHHYIO IIeAb
n 00AapaeT MaKCUMaAbHOM IMMOAHOTOUM WHQOPMAINH,
HeOOXOAMMOM AASI ee AOCTY KeHUs. 13 Bcex BO3MOXK-
HBIX BapHUaHTOB ABMJKEHUS K I[eAM OH BHIOHMpAET TOT,
KOTOPHIY A@eT MaKCUMaAbHYIO OTAQUy (MaKCHUMyM IIO-
A€3HOCTH, MakCUMyM IpuObiAu). [ToryueHue Makcu-
MaABHOI'O pe3yAbTaTa AOCTHUTaeTcd B opMe oOMeHa
IIpU OTCYTCTBUU KaKUX-AUOO0 BHEIITHUX OTPaHUYEHNH.

Takast MOAEAB AeTA@ B OCHOBY U HEOKAACCUYECKO-
ro IIOAXOAQ, B I[€HTPe KOTOPOTro BBISICHEHHE OCOOeH-
HOCTeHN IIOBEAEHUs XO3SUCTBYIOIIUX CyOBEKTOB KakK
paIMoOHAABHBIX MaKCUMM3aToOpoB. B AaHHOW MopeAu
dupma BepeT ceOs1 TOUHO TaK ke, KaK «9KOHOMUYEeCKUN
YeAOBEK», CTPEMSACH HIOAYUUTHh MAaKCUMAABHBIN PE3YAD-
TaT CBOEHN AeITEABHOCTH IIPU MUHUMYMe 3aTpar.

[MTop06HBIH TOAXOA 6a3UpyeTcs Ha IPUHITUIIE MeTO-
AOAOTMYECKOTO UHAUBUAYAAHU3Ma, COTAACHO KOTOPOMY
pellleHre IpUHUMaeTcI O0OOCOOAEHHBIMU CyObeKTa-
MU HEe3aBUCHMO OT HaAWYMS KaKUX-AMOO COLMAABHBIX
neaelt. OO1IECTBO B AQHHOM CAydae pacCMaTpUBaeTCs
KaK 00AACTh B3aMMOAEUCTBUSA MPUHMMAIOLINX pellle-
HHe UHAUBUAYYMOB, UMEIOIYI0 COOCTBEHHEIE IIeAU U
QHAAM3UPYEMYIO KaK CaMOCTOSITEAbHOe SIBA€HUE C I10-

MOIIbI0O COOCTBEHHOI'O aHAAUTUYECKOI'O HWHCTPYMeH-
Tapusi. Takas pparMeHTanusa SBAGeTCS XapaKTePHOM
4epTOM METOAOAOTUN KAACCUYEeCKOU HayKH, Kak U pe-
AYKIIVOHU3M M MOHU3M, A€TEPMUHU3M U AMHENHOCTh
5KOHOMUYECKUX CBSA3€el, CBeAeHIEe YeAOBEeYeCKOU AUY-
HOCTHU K MOAEAHU «3KOHOMUYECKOI'O Y4eAOBEKa».

OAHAaKO B JKeCTKHEe PaMKU KAACCUYeCKOU ITapaAur-
MBI He BMEIIaAUCh HU CYO'BEKTHUBU3M Map>KUHAAUCT-
CKOr0 HallpaBA€HMS, HU HAIlMOHAAU3M UCTOPUYECKOU
LIKOABI, HU PSIA APYTUX UCCAEAOBAHUMN, CTaBIIUX IIPEA-
BECTHUKOM IIepeXOAd K HEKAACCHYEeCKOM TPAKTOBKE
5KOHOMHUYECKON KapTUHBI MUPA.

Bcaep 3a 0TXOAOM OT MOHUCTHYECKOTO B3TASIAQ Ha
MHP B OOAAQCTH €CTeCTBEHHBIX HAyK, AE JKECTKO Ae-
TePMUHHUPOBAHHLIE 3aKOHOMEPHOCTH YCTYHaloT Me-
CTO CTaTUCTUYECKUM U BEPOSITHOCTHBIM, 9KOHOMUCTEI
HAYUHAIOT UCCAEAOBATH MPOOAEMBI TOTPEOUTEABCKUX
MIPEAIOYTEHUM, PAIfUOHAABHBIX OJKUAQHWUN, aKTUBHO
UCIIOAB30BaTh MaTeMaTHYEeCKHM ammapaT B paMKax
SKOHOMETPUKH, KAMOMETPUKH, Teopuu urp. B To ke
BpeMsl CTaTUYeCKas MOAEAb PBIHKA, IIPeACTaBAEH-
Has 0oO0IIeMr TeopueM paBHOBECUS], OCTAeTCsI OCHOBOMU
mainstream, HeCMOTpPS Ha PsA YTOUHEHUMN U YTAyOAe-
HUN.

B mocaepnelt Tpetn XX CT. IPOMCXOAUT CylIle-
CTBEHHBIM CABUT B CHCTeMe HayUYHBIX IIPEACTaBACHUH,
CBSI3@HHBIU C PELIUTEeABHBIM BKAIOUEHWEM CaMOro 4e-
AOBeKa B HayYHYIO KAPTUHY MUpa. DTO CTaAO HAYaAOM
dopMUPOBaAHUSA TOCTHEKAACCUUECKOM MTapaAUTMBbI, UC-
CAEAYIOIIed CAOKHBIEe YeAOBEeKOpa3MepHbIe CUCTEMEI,
«B KOTOpBLIE YEeAOBEK MHTETPUPOBAH He (pparMeHTap-
HO, Kak, Hanpumep, «homo oekonomicus», a TOTAABHO
U HeNpephIBHO-OECKOHEYHO, a IIOTOMY pearupyeT Ha
ee M3MeHEeHUs He TOABKO CBOMM CO3HATEABHBEIM, HO
TaK>ke U 0ec- ¥ IIOACO3HATEeAbHBIM HauaraMm» [2, c. 87].
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IMocTHeKAaCCHMYECKas HayKa H3ydaeT CAOJKHBIE,
CaMOOPTraHU3YIOIINeCS CUCTEMEI, UCIOAB3YS PsIp Me-
TOAOAOTHMUECKUX HaIpaBAEHUM, TaKMX Kak: Omocdep-
HO-HOOC(epHOoe, 9BOAIOIIMOHHO-9HEPreTUIeCcKoe,
Mup-cucremHoe. Ho mHauboaee o6001Iaronie cranra
CUHepreTH4eckKass TeOpHs, KOTOpas acCCUMHUANPYeT
IIOCTHEKAACCHUYECKHMEe IIOCTyAaThl. CHHepreTudeckast
cucTteMa — 3TO He IPOCTO HAaOOP B3aMMOCBSI3aHHBIX
9AEMEHTOB, COCTABASIIOIIUX OIPEASAeHHYIO IIEAOCT-
HOCTb, @ COBOKYIIHOCTb CAOJKHBIX HWHTEPaKTUBHBIX
IIPOIIECCOB, YAEPKUBAIOUINX ee B BUAE YCTOMYMBOM
CTPYKTYPHL [IpolieccyarbHOCTE CUCTEMEI ITPOSIBASIETCS
B HEAMHEWHOCTH IIPOTEeKaIoIIuX MPOIeCCOB U CIIOCOo6-
HOCTH K CaMOOPTaHU3aIlUM I0A BAWUSHUEM BHYTPEHHE
IPUCYIIUX el PaKTOPOB.

I[MocTHEKAACCUUECKUY TIOAXOA, HAIlleA OTpa’keHue
U B pPa3BUTUHU 3KOHOMMYECKOM HayKu. Pacmmpsercs
IIpeACTaBAEHUE O ee ITpepMeTe. DKOHOMUKA BEICTYTIaeT
KaK COCTaBHAs YaCTb CBEPXCAOKHOU CaMOOPraHU3yIo-
1e¥icsd CUCTEMBI, TECHO B3aUMOAENCTBYIOIIAs C COIU-
AABHOM, AYXOBHOM, 5KOAOTUUYECKON ee COCTaBASIOIIU-
MM B EAMHOM YHUBEPCYMHOM KOMIIAEKCE.

B aTO¥ cucTeMe He HAXOAUTCSI MeCTa TPAAUIIMOHHO-
My 3KOHOMHYeCKOMY CyOBeKTy — homo oeconomicus.
YenoBeK 3AeCh BBICTYNAeT KaK WHAWBUAYAABHOCTE,
AWYHBIE KaueCcTBa KOTOPOM BAUSIOT Ha XapakTep PyHK-
IIMOHUPOBAHUS BCEeM CUCTEMEBI. DTO BAUSHIE OCYIIECT-
BASIETCSI IIPEFKAE BCETO 110 KaHaAaM «3KOHOMUKU 3Ha-
HUM», TA€ Hay4yHbIe CIIOCOOBI ITIO3HAHUS COUETAIOTCS C
OTAEABHBIMU dIAEMEHTaMU «HeHayUYHBIX» ITPAKTHUK.

B cBg3u ¢ 3THUM, TpapuLMOHHAA IIpobAeMa palyo-
HAABHOCTHM IIOBEAEHUS XO3SNUCTBYIOIIUX CYOBEKTOB B
IIOCTHEKAACCHUUYECKON HayKe He MOXKeT He TpaHCdop-
MHMPOBATHCA II0A BAMSHUEM MHOTOYUCAEHHBIX (DAKTO-
POB, B TOM YUCA€ UPPALIVOHAABHEIX.

IMocTHeKAaCCHMYECKUM paIlMOHAAWU3M IIPOTUBOIIO-
CTaBASIET IPIMOAUHENHOCTH KAACCHUECKOM pallroHa-
AMCTUYECKOM KOHIIENIIUY TIOHUMaH1e CAOKHOCTH IIPO-
Iecca paloOHaAW3alluM B CBI3U C OTPAHUYEHHOCTHIO
BO3MOJKHOCTEHN CyOBEKTOB, IPUHUMAIOIIUX pelleHus,
aAE€KBaTHO OlleHWBATh M pearupoBaTh Ha IIPOLECCHI
PearbHOU AEUCTBUTEABHOCTHU. [IOMCKM ONTUMAABLHOTO
criocoba AOCTUREHUS OIIPEASAeHHBIX IIeAel HaTaAKU-
BAlOTCd Ha OTHOCUTEABHOCTb CAMOKOHTPOASI XO034W-
CTBYIOIIUX CYOBEKTOB M HAAWUUS HeparuoOHAABHBIX
IIOCTYNIKOB B UX IIOBEACHUU.

IMocTHeKAACCHUYECKUM IIOAXOA B KadeCTBe HCXOA-
HOTO MOMEHTa IPUHUMAaET IPUHIUI PallOHAABHOCTH
AEUCTBUN DKOHOMHYECKUX CYOBEKTOB, HO 0O0OAAAQIOT
OHU 3TOM CIIOCOOHOCTHIO B OIPAaHUYEHHOM CTeIleHU.
HNcxopa u3 sToro, u O6biAa CHOPMYyAUPOBaHA TeOPUS
OrPAaHUYEHHOU PAIJMOHAABHOCTH, Y UCTOKOB KOTOPOMU
crosin I'. CavimoH [3].

Kountienmiyist orpaHn4eHHON ParluOHAABHOCTU CPOP-
MHPOBaAaCh B paMKaX IMOBEAEHUECKOUW Teopuu Qup-
MBI, KOTOpasi UCKaAa OTBET Ha BOIIPOC O TOM, KaK IIpH-
HUMAIOTCSl yIIpaBAeHUeCKue pelleHus. B oTamdme ot
HEOKAACCUKM, KOTOPYIO MHTEPECOBAAO IIPEKAE BCEro
pellleHre KakK Pe3yAbTaT, 3AeCh B IIeHTpe BHUMAaHUSI
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OKa3bIBaACS CaM IPOIecC IPUHATUSA pellieHuM. Takoh
IIOAXOA OOHApy’KMBaeT, 4YTO Ha BHIOOP pelleHHs OKa-
3BLIBAIOT BAUSTHUE MHOTOYHCAEHHBIE PaKTOPhI, UTO 06-
YCAOBAUBAET BBLICOKYIO CTEIeHb HEOIPEAEAEHHOCTH B
YeAOBEUYECKOM ITOBEACHUM. B TaKHUX YCAOBUSIX MOAEAD
NPUHSATHS pPelleHNN PalliOHAaABHBIM MaKCUMU3aTOPOM,
00AQAQIONTUM BCeU MMOAHOTOM MHEOPMAIIMU U CIOCO6-
HBEIM BBIOPATh HAWAYUYLINM M3 BO3MOJKHBLIX aAbTepHa-
TUBHBIX BapUAHTOB OKa3bIBaeTCsI HEOOOCHOBAHHOM ab-
CcTpakijuei, cAabo COOTBETCTBYIOLIEN PEAABHOCTH.

OOBEKTOM KPUTHUKU CO CTOPOHBI TEOPUU OTPAHU-
YEeHHOM PAIMOHAABHOCTH CTAHOBUTCS IPUHITWIN MakK-
CUMU3AIUU IPUOLIAN KaK OCHOBHOU IEAU AeSITeALHO-
cty pupMbl. [TpUOHIAL IPEATIPUATUS MOKET YBEAWYU-
BaTbLCS ITyTEeM peaAn3alliid Pa3AMYHBIX IIeAEBHIX yCTa-
HOBOK: POCTa 06'beMa IIPOAASK, PACIINPEHUS AOAY PHIH-
Ka, U3MeHEeHUs CTPYKTYPHI KanmuTana 4 T. A. CAepA0BaTh
BCEM 3TUM IIeAsIM OAHOBPEMEHHO HeBO3MOKHO. OHU
pearusyroTcsa AUb60 MOCAeAOBATEABHO, AUOO BEIOOPOY-
HO, @, 3HAYUT, B Ka’KABIM AQHHBIM MOMEHT MPUHSTOE
pellieHre He MOXKeT OBITh ONITUMaAbLHBEIM. KpoMme Toro,
Pe3yABTAThl IPUHSTHIX PEIIeHUNW MOTYT OBITh HE OAU-
HAKOBBI B TAKTUYECKOM UM CTpaTermdeckoM maaHe. To,
YTO MPUHECET MaKCUMAALHYIO MPUOBIAL CEeTOAHS, MO-
JKEeT 0Ka3aThCs AAAEKO He OITUMAAbLHBIM B AOATOCPOY-
HOM IIepUoAe ¥ Ha0OOpOT.

C TOouKU 3peHHUs IOCTHEKAACCUYECKOMN ITapaAUurMbl
YeAOBeK B OKOHOMHUKE 3TO He MeXaHWdeCcKud homo
oeconomicus, pa3HOCTOPOHHSAS CaMOAOCTAaTOUHAS AUY-
HOCTb. [loaTOMy NpeAlnpUHMMATEAb, NPUHUMAIOIUN
pellleHue, MOXKET OPUEHTUPOBATHLCS He Ha MaKCUMaAb-
HYIO MaTepUaAbHYIO BBITOAY, @ Ha AOCTH)KeHHe ollipe-
AEAEHHOTO COIIMAaABbHOI'O CTaTyca, peaAu3alluio TBOP-
YeCKUX CIIOCOOHOCTEN U Apyrue 0OAee BO3BHIIIEHHBIE
LeAU.

B coBpeMeHHOM KpPYIIHOM IPEANPUSATHU MOTYT
UMEeTh MeCTO HEeCOBIIaAEHHUS IeAel, ITPeCcAeAyeMbIX
aKIMOHepaMu U MeHepKepaMu. [lepBble HECOMHEHHO
3aMHTEPECOBAHbI B TIOAYYeHUN MaKCUMaAbHON IIPUOLI-
AU. BTophle JKe MOT'yT OTPaHUUYUTHCS pellleHueM Oonee
PearbHBIX U MeHee PUCKOBAHHBIX 3aAa4.

Haxkonell, B yCAOBHUSIX HECOBEPIIIEHHON KOHKYPEH-
IIUY, B YaCTHOCTU OAUTOIIOAMH, pellleHue, IpUHUMae-
Moe (pupPMOM 3aBUCHUT OT TOTO, KaKH1e pellleHUs IPUHU-
MaIOT ApyTue (OUPMbI B AQHHOM PBIHOYHOM CTPYKTYpe.

Bce 3TO co3paeT cyljecTBeHHBIE OIPAHUYEHUS AAS
NPUHATUSA PAllMOHAABHBIX, C TOUKM 3pEeHMs OITHUMa-
THU3aIIMOHHON MOAEeAH, pelteHui. Ho raaBHoOe, UTO, IO
mueHuto . CaliMOHa, He TO3BOASIET MaKCUMU3UPOBATh
IeAeBYI0 (QYHKIVIO, 3TO OIPaHMYEeHHOCTH II03HaBa-
TEABHBIX CIIOCOOHOCTEN YeAOBEKaA.

[Mponecc npuHATHA pellleHnuY IpeACTaBAsIeT COO0M
IIOCAEAOBATeABHOE IIPOXOJKAEHNE TPeX CTaAUN: ITIOUCK
HEeoOXOAMMOM MH(OPMAITUU, BEIOOD TOAXOASIIETO M3
aAbTEpPHATUBHBIX BAapUAHTOB M ero peaausaluto. [1pu
3TOM MHPOPMAILMU U KOAMYECTBO aAbTEePHATUB OKa3bl-
BAeTCsI CTOAb MHOT'O, YTO PACCMOTPETh UX BCe, AaKe C
IpUMeHEeHUEeM COBPEMEHHOM BBIYUCAUTEABHOU TeX-
HUKM, He IIPEACTaBAdIeTCS BO3MOXXHBIM. Kpome Toro,
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oUCK WH(popMalum TpebyeT CylLIeCTBEHHBIX 3aTpaT
BpeMeHHU, PeCcypcoB, HWHTEAAEKTYaAbHBIX YCHUAWH.
[MToaTOoMYy C 11EABIO 5KOHOMHUM CYyOBEKT, IPUHUMAIOITUN
peliieHre, BbIOMpAEeT He CaMbli OOBEKTUBHO AYUYIINU
BapuWaHT, a OCTAaHABAWBAET IIOMCK Ha TOM, KOTOPBIA
OyAeT AOCTATOUHBIM AAS AOCTHIKEHUS IIOCTaBAEHHOU
1eAud. OTOT YPOBEHbD NIPUTA3aHUMN OyAET 3aBUCETH U OT
XapakTepa II0OCTaBACHHOU 3aAa4H, U OT YCIEUTHOCTU ee
BBITTOAHEHUSI.

B 1easx OSKOHOMUM MOTYT NPUMEHSITBCS TaKKe
3aIporpaMMUpPOBaHHEIE peIlleHus], T. €. Habop TroTo-
BBIX IIPHUEMOB, IPOIEAYP, IPaBUA, 00eCIeYnBarOIINX
YAOBAETBOPUTEABHOE KadeCTBO AOCTHIKEHUS IIeAN.
MeHnepxepbl OyAyT IIOAB30BATHCS TPAAUIMOHHBIMU
METOAAMHU peIlleHUs 3aAa4, AA’Ke eCAU OHU He TTPUHO-
CSAT MaKCUMaABHOMN BBITOABL, AO TeX IIOp, ITOKa He BO3-
HUKHET HeOOXOAMMOCThb B PAAUKAABHBIX U3MEHEeHUSIX
(HampuMep, BHEAPEHWU HOBBIX TEXHOAOTHUM, peopra-
HHU3anuu (pUPMBI, CMEeHbBI CTpaTeTUX Pa3BUTHL).

Kak mpaBuAO, 5KOHOMUYECKUY CyOBEeKT CTaBUT Ile-
peA coboi 1eAn OoAee HU3KOTO YPOBHS, YeM MaKCU-
MaAbHO BO3MOJKHBIU A HUX. ECAM 3TOT ypoBeHE Ipu-
HOCHUT YAOBAETBOPUTEABLHBIM BapuaHT, Ha HeM OCTa-
HaBAMBAIOT OKOHYATEALHBIN BEIOOD, Aa’Ke TPU TOM, UTO
OOAee BBICOKUM YPOBEHBb AQeT HAaMOOABIIYIO OTAQUY.

MopeAb «OrpaHUYEeHHON PpPAaMOHAABHOCTU» aK-
THUBHO IIPUMEHSETCSI B PEKOMEHAAQIUAX 110 IPUHATUIO
YIIPaBA€HUECKUX pelleHNM, IIOCKOABKY SIBAdeTcsa 00-
Aee PeaAuCTUYHOM 10 CPaBHEHUIO C MaKCHUMHU3AalUOH-
HOM MOAEABIO.

B TO >Xe BpeMs B MOCTHEKAACCUUYECKOM IIapajpUr-
Me pedb He MAET O IIOAHOM OTPHUIJaHUN KAACCUYECKUX
MOCTyAQTOB. HacTh UX MOJKeT 3aHATH CBO€ MeCTO B
IIOCTHEKAQCCUYECKOM HaydYHOM I[IPOCTPAaHCTBE, Op-
raHWYeCKU CcOoYeTasiCh C KOHIeNIIMer orpaHNYeHHOU
paloHAABHOCTHU. VIMEHHO B TAKOM IIOCT@HOBKE BHOBb
O>KMBUACS UHTEPEeC K BBIICHEHUIO MeCTa KOHIENIUY B
5KOHOMUUYECKOU HayKe.

P. Xapcrtap u P. 3eabTeH B CBOeM HCCAEAOBAHUU
CPaBHUBAIOT MOAEAb OTPAaHUYEHHOMN PAllMOHAABRHOCTH U
OINTUMM3AIMOHHBIE MOAEAN HEOKAACCHIECKOTO HallpaB-
AEHUS U IPUXOAAT K BBIBOAY, UTO IOIBITKH 3aMEHUTH
IIepBble BTOPBIMU He MPUBEAU K CepPhe3HOMY ITPOABU-
JKeHUIO BIiepep. Heoknaccmueckass MUKPOIKOHOMUKA
00AapaeT, 1Mo WX MHEHUIO, PSIAOM HEOCIIOPUMBIX IIpe-
UMYIecTB, 6Aaropaps CBOEM NMPOCTOTe U €AMHOU BHY-
TpeHHeN CTPYKType, YTO II03BOASET HAEHTU(DULIUPO-
BaThb U BLIAEAUTH KAIOUEBEIE 9KOHOMUYECKHE (DAKTOPHI.
BMecTe ¢ TeM HEOOXOAUMEI CYIleCTBEHHbIE U3MEHEHUS
B HallpaBAeHUU OOAEe TECHOTO B3aWMOAEMUCTBUS Teope-
THUYECKOTO MOAEAMPOBAHNS U SKCIIEPUMEHTOB [4].

BrarounBimiica B oocyxxaeHue B. Kpoydopa, mo-
Ka3bIBaeT, UYTO B OOABIIMHCTBE MOAEAE OTPaHNYeHHOU
PaIMOHAABHOCTA JAEMEHTHI ONTMMM3AIUM COXPaHs-
IOTCSl ¥ IPUXOAUT K 3aKAIOUEHUIO, 9TO DOAee MPOAYK-

TUBHO COBEPIIIEHCTBOBATE OIITUMHU3AIMOHHEIE MOAEAH,
YeM 3aMeHSTh UX MOAEASIMU OTPaHUYEeHHOM pariuo-
HaabHOCTU. COBepIIeHCTBOBAaHUE AOAKHO UATH ITyTEM
TOBBINIEHUS PEAANCTUIHOCTY aHaAM3a ITIOBEACHUS X0-
39UCTBYIOLINX areHTOB [P COXPaHEeHUM OOIINPHOCTHU
TPaHUL], IPUMEHEeHNI U TOUHOCTH (DOPMYAUPOBOK IIPO-
THO30B HEOKAACCHUUYECKOU TeopuHu [J].

OrpaHu4eHHYIO0 PalMOHAABHOCTH MOJXKHO AOCTa-
TOYHO IAOAOTBOPHO U3y4aTh C IIOMOIIbIO OITUMU3AII-
OHHBIX MOAeAel [6]. Psa orpaHmyeHUM HOAHOU paIjuo-
HAABHOCTHU OOAee TOHSATeH B TePMUHAX ONTUMHU3AIINN.
OrpaHudeHre parMOHaABHOCTU OOBIYHO CBSI3BIBAIOT C
HEeAOCTAaTOYHOCTHIO BHIYUCAUTEABLHBIX BO3MOKHOCTEM
CyOBEKTOB M CAOKHOCTBIO 3aAa4. Takue IPOOAEMEL
Ay4Ille BCEro M3y4yaTh C IIOMOIIBIO MOAEAelN OrpaHu-
YeHHOU pallnoHaAbHOCTH. Ho He Bce orpaHUYeHNs CBS-
3aHBI C HEAOCTATOYHOCTBHIO CUYETHBIX CIOCOOHOCTEH.
BriBaroT elje ommnOKYU 3a0AyKAeHUs. VX nccaepoBaTh
yAOOHee C IOMOIIBIO ONTHMHU3AIIUOHHBIX MOAEAEN.
Br16op HanboAee TOAXOAAIINX IIPOIIEAYP AOCTH KEHHUS
PalOHAABHOCTH OCTAETCs OAHOU U3 Ba’KHEUIITHUX IIPO-
OAeM, CTOAIUX U IIepep, 9KOHOMUYECKOM HayKOH, U I1e-
peA X035IUCTBEHHOU MMPaKTUKOM.

BeIBOABI. PerieHre npoOAeMBl PallMOHAABHOI'O I10-
BEAEHHUS 3KOHOMMYECKHX CyOBEKTOB U BCeM 3KOHO-
MUYECKOM CUCTeMbl TpeOyeT IIPEeOAOAEHHUSI OAHOCTO-
POHHOCTH U MPSIMOAMHEWHOCTM KAACCUYECKOU palu-
OHAAUCTUYECKOU KOHIENINY, KOTOpas BCce OYeBUAHee
BXOAVAA B IPOTUBOPEYNE C PEaAbHOCTHIO.

Takas TpaHcdopMaIiys, B CBOIO OUepeAb, IIPEATIo-
AaraeT CMeHY MEeTOAOAOTHYECKUX IIO3WIUM, U KAac-
CUYEeCKUN UHAUBUAYAAU3M U PEAYKIVOHU3M yCTyIa-
€T MeCTO IIOCTHEKAACCHUYEeCKON HaydyHOU Ilapapurme,
CEPAIIEBUHOM KOTOPOM SBASIETCSI CHUHEPTeTUUeCKUU
TIOAXOA.

B mocTHekhaccHuecKOM HayKe panuoOHAABHOCTH
paccMaTpuBaeTCsI KaK CAOKHBINM, HEAMHEWHBIM Ipo-
1ecc, CBSI3aHHBIN C OTPAHUUYEHHOCTHIO BO3MOKHOCTEN
CyO'bEKTOB, IPUHUMAIOIIUX pelleHUus. JTa METOAOAO-
ruyeckasi HOBaIlUsI HAlllAAd OTpa’kKeHUe B KOHIIETIUN
OTPaHUYEHHOUW PallMOHAABLHOCTH, COTAACHO KOTOPOMU
5KOHOMUYECKHEe CYyOBeKThl CTPeMATCS He K MaKCHu-
MHU3alUM CBOeU IleAeBOM (PYHKIIUM, @ OKa3aBUINChH B
YCAOBHUSX HEAOCTaTKa BpeMeHH, HHpopMauuu, pe-
CYPCOB, PyKOBOACTBYIOTCS IIPUHITUIIOM YAOBAETBOPU-
TEABHOCTH.

Moaeab oTpaHWYeHHOM PalliOHaALHOCTU aKTUBHO
HUCIOAB30BaAACh B YIIPABAEHYECKOM IIPAKTHKE, XOTSI
TIOAYYE€HHBIE Ha 3TONM OCHOBE PEe3YAbTAThl OTAMYAAUCH
AOCTATOUYHO BBICOKOU CTENEeHBI0 HEeOIPEeAeAeHHOCTH.
B cBsg3u ¢ 3TUM BO3HUKAA UAES COUETAHUS ONTUMHU3aA-
ITUOHHBIX MOAEAEU C MOAEASIMUM OTPaHWYEeHHOM paliu-
OHAABHOCTH IIPU YCAOBUU OOAee TECHOTO B3aMMOAEU-
CTBUSI TEOPETUUYECKOTO MOAEAUPOBAHUS U IKCIIEPU-
MEeHTaABHOM BepUPHUKAIIUU.
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KOHLEENUISA OBMEXEHOI PALIOHATIbHOCTI
B KOHTEKCTI NOCTHEKNACUYHOI MAPAOUIMUN

AaBupoBa l. A,
K. €. H., AOLIeHT
XapKiBCbKUM HalliOHAABHUM yHiBepcuTeT iMeHi B. H. Kapasina

Y cTaTTi aHanisyeTbCs Cy4acHWiA CTaH OAHOro 3 HanpsiMiB NOBEAIHCbKOI Teopii, a came KoHuenuii obmexeHoi pa-
LioHanbHocTi. BuaHayeHo nepegymoBu ii pOPMYyBaHHS SK ansTepHaTWBWM KMacuYHOI Ta HeoKnacuyHoi mapagurmu.
[MpocTexxeHo 3B’A30K Liel KOHUEnNLji 3 NOCTHEKNacu4Ho MeToaonorieto. Pobutbcsi BUCHOBOK LLOAO NepcrnekTMBn 3'en-
HaHHS1 TEOPETUYHOIO MOAENIOBAHHS 3 EKCNIEPEMEHTANBHOK NPAKTUKOH.

KntouyoBi cnoBa: o6mexeHa pauioHanbHiCTb, ONTUMI3aLis, NOCTHEKNAcUYHa napagurma, piBeHb 3asixaHb, 3ado-
BiJlbHEHICTb.

CONCEPT OF THE BOUNDED RATIONALITY
IN THE CONTEXT OF THE POSTNONLASSICAL PARADIGM

DAVIDOVAIA,,
PhD, reader
V.N. Karazin National University

The article gives an analysis of the state of modern variation of the behavior theory — concept of the bounded ra-
tionality. Preconditions of the rise of this conception are elucidated as alternative to classic and neoclassic paradigm.
Connection of this conception with the postnonclassical methodology is observed. The author comes to the conclusion
that combination of the theoretical models with experimental practice is perspective.

Key words: bounded rationality, optimization, postnonclassical paradigm, aspiration level, satisfaction.
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LONG BUSINESS CYCLES THEORY AS AN INSTRUMENT
OF ECONOMIC GROWTH DETERMINATION

Kvitka A.V.,

PhD, Assistant Professor of economic theory and economic management

V.N. Karazin Kharkiv National University
Kvitka K.V,

A student of the Faculty of Economics, specialty “Economic theory"

V.N. Karazin Kharkiv National University

The economy of any country, including Ukraine, is affected by the constant oscillations, which in the scientific com-
munity are called “business cycles”. In his studies, a well-known Ukrainian economist Mikhail Tugan-Baranowski had
shown an interest towards this topic, and later — so had his student Nikolai Kondratiev, who developed the theory of long
cycles (40-60 years). This theory makes it possible to trace the dynamics of long-term economic development, which,
in its turn, is necessary for the further prognostication and searching the way out of the crisis situations, inter alia — the

current crisis in Ukraine.

Key words in English: business cycle, ‘Kondratieff wave’, crisis, recovery.

Problem statement

Today quite a difficult situation has transpired
in Ukrainian economy, that led to the increased rel-
evance of the works of the native and foreign econo-
mists, which were dedicated to the different ways of
solving vital problems, their deep analyzes and future
predictions. This study is no exception, thanks to the
idea of long economic cycles the researchers have an
opportunity to use this idea in the light of modern re-
alities of the country. Analysis of long cycles allows us
to understand the long-term dynamics of the global
economic system and offer scenarios for its future de-
velopment, as this analysis largely deepens our under-
standing of the nature of the crises of the past as well as
current economic crisis.

Analysis of the recent researches and publications

It should be noted that in 1894 Ukrainian scientist
and economist who was among the first world-famous,
Michael Tugan-Baranowski (1865-1918) published the
book "“Industrial Crises in Contemporary England,
their causes and impact on the people's lives" [3], in
which fluctuation patterns in the economy were iden-
tified. Through the analysis of crises in the history of
one of the classic capitalist countries - England, Tugan-
Baranowski discovered a number of specific features
(eg the price of iron, cent discount rate) that character-
ize the different phases of the cycle, and their manage-
ment can not only help to predict the future situation
at the market, but also to influence it. That has made a
breakthrough in economic forecasting, which untill to-
day remains the basis of economic policy.

The one, who continued and developed the ideas
of Tugan-Baranovsky economic cycles was his student
Nikolai Kondratiev (1892-1938). That theory of large
cycles has brought him international fame, but it was
quite skepticaly regarded in scientific circles. The first
time it was published in the report “Large economic
conditions cycles" [4] in 1926.

"Increasingly economic academia has come to realize
thebrilliant insight of Nikolai Kondratievand accordingly
there have been many reports, articles, theses and books
written on the subject of this “cyclical” phenomenon. An
influential essay, written by Professor W. Thompson of
Indiana University, has indicated that K waves have influ-
enced world technological development since the 900's.
His thesis states that “modern" economic development
commenced in 930AD in the Sung province of China and
he propounds that since this date there have been 18 K
waves lasting on average 60 years" [8].

The purpose of the paper, objectives and method-
ology of the study

The purpose of this study is to examine the concept
of economic cycles in the light of theories of Tugan-
Baranovsky, and theory of Kondratieff cycles developed
on their basis; defining phase of a long cycle for modern
Ukraine, opening the possibility of further regulation
forecasting and economic situation in the country.

While reaching the purpose, we have posed such
objectives:

—studying the excitant theories of the large cycles;

— exploring the present extensions of such theories;

— making an attempt to analyze the current state
of Ukrainian economy in the light of K waves theories.

During the research the general methods of scientific
cognition have been used, which include: the method of
system analysis - to study the large cycles in terms of the
economic situation in Ukraine and in the world in general.

Main results of the research

Not in a single country in the world, no matter how
advanced it is, economic growth can be called either
permanent or smooth. The economy is subject to certain
fluctuations, which have various names in the scientific
literature: business cycles, the cycles of economic
conditions, economic cycles. However, no matter how we
call such cycles, their essence remains unchanged. “The
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economic cycle is a constantly periodically repeated rises
and falls in the economy. It consists of several phases:
expansion, crisis, depression, recovery" [1, p.498].

"At the end of XX — beginning of the XXI century
in the world economics significantly increased the lev-
el of understanding of the crisis principles in all coun-
tries" [2, p.29].

Scientist had studied the 140-year period, starting from
the 1780th. and untill the 1920-ies. His analysis included
dynamics of price indices, equity prices, wages, produc-
tion and processing of a number of minerals (coal, lead,
iron), foreign trade turnover. Based on the data, he con-
cluded that the long cycles (waves) can last about 50 years
(40-60 years). He also acknowledged the presence of
shorter cycles (8-10 years) that were directly linked along.
In reality, the imposition of some other fluctuations occur,
and the longer cycles consist of several shorter ones.

In his studies Kondratiev identified three large cycles:

e from 1787 — 1792 till 1810 -1817 (upward wave);

from 1810 — 1817till 1844 — 1851 (downward wave);

e from 1844 — 1851 till 1870 — 1875 (upward wave);

from 1870 — 1875till1 1890 — 1896 (downward wave);

e from 1890 — 1896 till 1914 — 1920 (upward wave).

"From 1914 till 1920, in accordance with the opinion
of Kondratiev, a new wave of large downward cycle of
economic conditions has begun.

Further investigations made by the followers of the
scientist revealed that the third Kondratyev cycle would
be completed in the late 40's, and also identified the fourth
cycle — from the late 40's — early 70's (upward wave) till
late 70's — mid 80's (downward wave). Fifth cycle — from
the mid 80's till the 90's (upward wave) “[3].

The main role in changing of the cycles, or
"Kondratieff waves," as the scientist believed, belongs

Depression

I

Economic cycle

to scientific and technological innovation. Thus, we
could call crucial the inventions and developments in
the textile industry as well as in the production of iron
for the first wave, the construction of railways, the rapid
development of maritime transport for the second,
which allowed to master new economic territory
and transform agriculture. As for the third wave, it
was forced by the inventions in the field of electrical
engineering and mass introduction of electricity, radio,
telephone as well as the other such inventions.

"Developing the Kondratiev analysis, it can be
suggested that the fourth wave (40-ies) was associated
with the invention and introduction of synthetic
materials, plastics, the first generation computers,
and the fifth (80's) — with the massive introduction
of microprocessors, the achievements of genetic
engineering, biotechnology, etc. "[5].

Although large cycles usually have an international
character and happened to occur approximately at the
same time in various elements of the global system, which
scientists have viewed (England, France, Germany),
but this does not guarantee that these cycles are just as
inherent considering the other elements of the system.

Regarding the theory of Kondratieff cycles, the
particular dynamics of these cycles that the scientist
has found should be taken into account:

+ "The upward phase of the cycle is accompanied
by wars, revolutions and other disasters.

« The downward wave is accompanied by a crisis in
agriculture.

« Large cycles affect the average cycles: on a
downward phase of the large cycle the downward phase
of a medium cycle involves long duration and depth
of the fall, the upward phase of the average cycle is of

Depression

Figure 1 The phases of the economic cycle
Source: prepared by the author
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1787 1792 1810 1817 1844 1851
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Fig.2 Three Kondratieff cycles
Source: prepared by the author according to [4, 5.226]
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short duration; on the upward phase of the large cycle,
on the contrary, the rise of the average cycle is more
significant than the fall.

+ Before the upward phases of each cycle there
should be significant changes in the economic life of
society - technological inventions and discoveries,
changes in monetary conditions, strengthening the role
of new countries in global economic life.

+ The upward wave of the cycle begins when a
significant amount of capital has been accumulated, that
can be used as investments in high technologies, which
leads to dramatic changes in the production process.

+ The onset of the downward wave at the very
beginning is stimulated by the shortage of supply for
the capital”[5].

Kondratiev wondered about the possibility of
predicting the crisis or recovery phase, linking it with
the analysis of different current economic indicators,
including, for example, the dynamics of prices for
agricultural products.

Therefore, the scientist, studying the nature of the
cycle, has not limited himself with the research of only
internal factors, but also studied the impact of external
factors such as weather conditions, yield and others.

"Though, like all cycles, K wave analysis is more
"descriptive than prescriptive”, but provides enormous
insight into our current economic condition. Thus, it
would be wise for our political and economic leaders to
accept the lessons of history and realize that based on

comprehensive economic evidence, following the 2007
systemic collapse of world banking and credit, things
are likely to get much worse before they get better.
Such evidence also supports the proposition that the
FED and the ECB, instead of prolonging the agony
through $5 trillion of credit expansion, should liberate
the “international market" and let it intelligently and
efficiently do what it has done 18 times before. World
bankers if they were properly versed in their craft would
realize that Kondratiev's heroism has given them the
understanding they require to correctly comprehend
and deal with the crisis. However, instead of seeing
"it" as an acceptable development based on the natural
result of technological stagnation they have panicked
and mis-diagnosed it as a credit/monetary problem.
Thus the epiphany of truth will only finally dawn when
both the FED and the ECB go bust and as every financial
dog on Wall Street knows, this is not a matter of "if" but
“when"" [8].

What can be regarded as an encouraging factor, is that
such a destructive period for the world economy is usually
followed by boom which will deliver it to new levels of
political, social and economic development. Hopefully,
enough experienced economists and politicians will work
on preventing the only catastrophe that will completely
destroy this perspective and that option we do not even
try to contemplate or regard as possible as for the current
world and, as a part of it, Ukrainian economy, can be now
be only situated in one certain position.
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Figure 3. Expectations of agricultural enterprises in 2015
Source: Data prepared by the author [6]
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Conclusions

Proper identification of the phase of the short and,
more importantly, long cycle is an important factor for
the analysis of the current situation in Ukraine. This
could greatly facilitate the task of the predictions for
the upcoming years and decades.

If we regard the current economic situation in
Ukraine, we should take into account all the latter
features of the various phases of a long cycle.

According to the State Statistics Service of Ukraine
[6], the last year has brought a steady increase in
agricultural production, prices, and increasing the
number of employees in this area.

Moreover, according to the National Bank of Ukraine
[#],in 2015, the demand for loans and deposits continued
to fall. From this we can conclude that at present
Ukraine's economy can not be in recession phase.

At the same time, it can not be denied that over the last
year some dramatic changes have transpired inside the
country, both economic and socio-political. The unstable
political situation, changes in monetary conditions,
changing positions on the international political scene
and world market — all this indicates that Ukraine is on
the threshold of the upward phase of the cycle. However,
this phase could begin only when the country will have
accumulated sufficient capital for its further development.
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TEOPIA AOBIrnX bIBHEC-UUKIIB AK IHCTPYMEHT
AETEPMIHAUII EKOHOMIYHOIO 3POCTAHHA

KgsiTka A. B,, K. e. H., AOII€HT
Ksitka E. B., cTypeHTKa

XapkiBcbKUY HallioHaABHUM YHiBepcureT iMeHi B. H. Kapasiza

EkoHomika Byab-sikoi kpaiHu, y ToMy ymcni i YkpaiHu, niggaetbesl NOCTIHAM KONMMBaHHSM, siKi B HAyKOBUX Konax npu-
NHATO Ha3MBaTW «EKOHOMIYHUMM LMKNammny». Y CBOIX JOCHIIKEHHSX, AaHOK TEMOI LIiKaBMBCS BiZOMUIA YKPATHCbKUA €Ko-
HomicT Muxaino Tyran-BapaHoBcbkuit, a nicnsi — oro y4eHb Mukona KoHapaTtbeB, sikuil po3pobumB Teopito AOBrMX LMKNIB
(40-60 pokiB). [laHa Teopis [,O3BOISIE NPOCTEXUTY AOBrOCTPOKOBY ANHAMIKY EKOHOMIYHOTO PO3BUTKY, LLIO, Y CBOIO Yepry, He-
06xigHO ANs NoAanbLUOro NPOrHO3yBaHHS | MOLLYKY BUXOAY 3 KPU30BUX CUTYaLii, MK iHLUMM — 3 HUHILLHBOT KpU3n B YKpaiHi.

KnroyoBi cnoBa: eKOHOMIYHMI UK, «KoHApPaTbEBCHKI XBUMI», KpU3a, NOXBaBMEHHS

TEOPUA ONMUHHBIX BU3SHEC-UMUKITOB KAK UHCTPYMEHT
AETEPMUHALMUN SKOHOMUYECKOIO POCTA

KBuTtKa A. B., K.5.H., AOII€HT
KsuTtka E. B., cTypeHTKa

XapbKOBCKUM HAITMOHAABHEIN YHUBepcuTeT uMeHu B.H. Kapasuna

OkoHoMuKa ntoboI CTpaHbl, B TOM Yucne U YkpauHbl, NoaAaéTcs NocTOSHHbIM KonebaHusiM, KoTopble B Hay4HbIX
Kpyrax NpvHATO Ha3blBaTb «3KOHOMUYECKMMM LKnammy». B cBoMx nccneqoBaHmnsx 4aHHOM TEMOW MHTepecoBancst n3se-
CTHbIN yKpaunHCKu akoHomucT Muxann TyraH-BapaHoBckui, a nocne — ero yveHuk Hukonan KoHgpaTtbes, KOTOPbIN
paspaboTan Teopuio AnUHHBIX LuknoB (40-60 net). [JaHHasa Teopus NO3BONSIET NPOCNEANTb AONTOCPOYHYI0 AUHAMUKY
3KOHOMMYECKOro pa3BUTUSI, YTO B CBOK odepenb, Heobxoaumo Ans AanbHeENLWero NporHo3MpoBaHWsl 1 NoMcka Bbixoaa
13 KPU3UCHOM CUTYyaLMKn, MeXay NPOYNM — U3 HbIHELLHETO Kpuauca B YkpavHe.

KnioueBble crnoBa: 3KOHOMUYECKUI LMK, «KOHApaTbEBCKUE BOMHbI», KPU3UC, OXKMBIIEHUE.
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“Public Goods” game results - case study of Ukraine
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The article presents detailed analysis of the outcomes of Public Goods game, which was held in Ukraine in order to
study the behavioural features, influencing cooperation intensity and efficiency. Experimental results agree with those
of earlier research and may serve as an argument for the following conclusions. Combination of readiness for coopera-
tion and inclination to punishment may lead to cooperation establishment and its stabilization, but doesn’t allow to use
its potential and get a substantial effect. Considering taxation and tax policy, experimental results allow us to doubt the
fact, that loosening of control and punishment is always leading to widening of tax evasion. Opportunistic behaviour of
taxpayers on the post soviet area to a considerable extent is explained by the violation of the parity in the exchange of
paid taxes for public goods. The results of the research were reported on the The Fifth ISBEE World Congress (Warsaw,

2012).
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1. Introduction.

Institutional, moral, cultural and ethical factors that
influence the behaviour of economic agents, are the fo-
cus of economic science for at least the last quarter of
the century. This is due to many reasons, among which
the most general and initiative character has the fact,
that the original assumptions, conceptual statements
and conclusions of the "mainstream” are not an ad-
equate scientific platform for understanding today's
complex economic problems. The prevailing doctrine
of economic development management, based on the
mainstream position, does not always lead to the ex-
pected results, which is confirmed by the examples of
economic practice of different countries. The paradigm
of economic rationality with its «<Homo economicus»
model fails to explain many phenomena of economic
life, which causal roots go back to the general problems
of people's interaction and cooperation: motivation
structure of behaviour, propensity for opportunism, in-
stitutional forms of cooperation and their efficiency and
others!.

The efforts to find a new exploratory platform for
the analysis of these issues have been actively under-
taken since the end of the past century and, to a large
extent, they are focused on interdisciplinary studies,
using their methodological approaches and tools in the
hope that such a synthesis would allow to overcome the
limited scope of the "mainstream”. Experimental eco-
nomics undoubtedly belongs to such areas of economic
science. At present it's hard to overestimate its contri-
bution to theoretical problems studying and solving of
applied economic problems.

2. Problem statement and research methodology.

This paper addresses the problem of cooperation
of people in the economic sphere and the factors influ-
encing it, using as an example public goods financing

and the co-related problems of opportunistic behaviour
in the sphere of taxation. The main instrument of eco-
nomic research is a laboratory experiment. The results
of such experiments provide material for comparative
analysis, including a cross-country one.

3. Analysis of recent research and publications.

Experimental economics. While in natural sciences
an experiment is recognized to be an indispensable
instrument of research, economics has long been con-
sidered not to be an experimental science. At the same
time, such term as “economic experiment” has long
ago confidently consolidated itself in economic the-
saurus — above all, in its general sense, i.e. in trial im-
plementation of some propositions (results and conclu-
sions) of economic theory. In this sense, the implemen-
tation of economic policy or of a tax policy, can be con-
sidered to be an economic experimentation: "... there is
no clear boundary between an experiment itself and a
reformation as it is. Every reformer operates only in the
own country, but the reform in a particular country may
be regarded as an experiment in the framework of the
world economy" [15, p. 50].

However, if we talk about the history of laboratory
experiments in economy (the first experiments refer
to the beginning of the past century), then they have
spread and became popular owing to the works of
Vernon Smith, whose achievements were noted in 2002
by the Nobel Prize. His name is related to the formation
of experimental economics — a sphere of economic
science, in which controlled laboratory experiment be-
comes a basic instrument of research.

Laboratory experiments in economy are carried out
with two main goals: firstly, in order to test the initial
axioms and hypotheses of economic theories, and sec-
ondly, with the aim of data accumulation in order to for-
mulate new assumptions and axioms. The basic axioms
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of economic analysis are, first of all, behavioural precon-
ditions: assumptions about the goals, motives, reactions
of people in the process of economic decision-making.
No wonder, that experimental economics combines the
studies, devoted to human behaviour research: just this
behaviour is underlying the economic phenomena and
the processes at micro- and macro levels.

Currently, experimental economics is actively de-
veloping both in deep (the development of methodo-
logical basis of economic experiments) and in breadth
(expansion of experimental methods on various areas
of economic research). In the past two decades, meth-
ods of experimental economics are widely used in ac-
tual studies of taxation problems, and in particular, in
the studies of opportunistic taxpayers' behaviour and
the impact of tax policy on taxpayers' behaviour [4, 8,
10]. Although a wide range of the assumptions of tax
theories is subjected to experimental verification, and
the main attention is focused on behavioural hypoth-
eses which underlie tax evasion patterns.

A known Sandmo's model [1], based on the concept
of "homo economicus", who is guided in his behaviour
by maximization of the expected utility, shows that the
choice of a taxpayer in favour of tax evasion depends
on the parameters of tax control, the key among which
are the probability of checking and the degree of pun-
ishment (penalty rates). This model directs towards the
use of punishment and enforcement, and gives rise to
strengthening of tax control in order to improve tax-
payers' compliance and to restrict their opportunistic
behaviour.

This approach is based solely on the compulsory na-
ture of taxes and assumes that tax payment does not fit
into the framework of individual utility and represents
a net loss for an economical agent. He proceeds from
the conflict between personal gain (individual effect),
and the need to finance public goods (public or collec-
tive effect) and thus proves the impossibility of using
decentralized mechanisms to provide with such goods.

However, the assumptions that underlie this model
are a significant simplification of actual people's behav-
iour. As practice shows, un-acceptance of risk is inher-
ent to many people, and they usually pay taxes, even in
those situations when the probability of both — detec-
tion of concealment of income and penalty — are suf-
ficiently low. In a number of studies it's registered that
people behave more honestly than is assumed in the
models of taxation, based on enforcement, — in par-
ticular, it has been shown experimentally that individu-
als declare a higher income level than it was predicted
by the model based on the criterion of expected utility
maximization [13].

The modern approaches to taxation problems study-
ing transfer attention from the compulsory character of
taxes on contractual terms of taxation and on consider-
ing taxation in the context of cooperation theories, as a
form of voluntary people's interaction on the occasion of
public goods financing. The most important questions
that are put forward in the current focus of research are:
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the factors affecting the intensity and stability of coop-
eration of people, dependence of their behaviour from
the behaviour of other individuals, propensity to pun-
ish for violation of norms and reaction of individuals on
such punishment, propensity for a free rider behaviour
and the influencing factors. Studies of these and other
actual aspects of people's cooperation is of a great im-
portance for tax policy, first of all because their results
contribute to the understanding of the behaviour of the
main character of tax relations, and to the formation of
a more realistic model of a taxpayer. Efficiency and ef-
fectiveness of tax policy depend on the adequacy of our
ideas about economic agents' behaviour. The adopted
"working" model of a taxpayer specifies not only a set
of means of such a policy, but also determines to a cer-
tain extent its goals and tasks.

Public goods problem. Public goods are a traditional
object of study within the problematics, relating to the
public sector and the policy of government's interven-
tion. Public goods are used as an indisputable argument
in the justification of the existence of the state and of its
activity in the market economy?. In the theory of public
goods, they are singled out by the criteria of non-rival
and non-excludable consumption, and it's also stated
that these properties make it necessary to provide these
goods in a public way.

The goods, which have these properties, are called
pure public goods. As opposed to them, private goods
are rival and excludable, and for them there are effec-
tive decentralized ways of provision (market mecha-
nism). For the goods, which have no such properties,
i.e. for public goods, such mechanisms do not exist.
This assertion of the traditional theory of public goods,
which is closely connected with a “free-rider” problem,
is now being considered as a hypothesis, which needs
an experimental verification.

It is also worthy to note the circumstance connect-
ed with the relativity of non-rival property of public
goods. A non-rival good may lose this property and be-
come rival, if it is granted in non-optimal amounts. This
situation provokes negative phenomena, connected
with public goods distribution: it is complemented and
sometimes even completely replaced, by corruption
mechanism, when in fact such goods become paid for
consumers, and a source of income for bureaucrats.

Any good, regardless of its rivalry and excludabil-
ity properties, may be granted in all possible ways, i.e.
in a public, collective or private way. The difference
between them is in the cost, which the society on the
whole will bear in case of granting of such a good in
each of the mentioned ways. There are sufficiently many
examples — not only in the past, but in modern life as
well — of providing with public and collective goods by
means of contracting, of conventional relations. People
agree about protection against natural disasters, about
public order maintenance and improvement of habitat,
etc. Different forms of self-organization of citizens and
business co-exist in the modern world, supplementing
or replacing the state and providing not only collective,
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but also certain public goods [10]. This occurs in cases
when the government either does not take the respon-
sibility for granting a particular good or, having taken
it, does not provide the citizens with the correspond-
ing goods in the right quantity and quality. In the lat-
ter case, the emergence and spread of non-government
forms of providing economic agents with public goods
isanindicator of inefficiency of the government's activ-
ity, and it's a negative assessment of the quality of the
government's work, therefore, this represents a threat
to the state: entering into competition with the state in
granting certain goods, alternative mechanisms may
displace the centralized ways, proposed by the govern-
ment, thus leading to the revision of financing of its ac-
tivities, connected with the provision with a given good.

Spreading of the forms, alternative to the state, may
lead to different outcomes. In the case when an evolu-
tionary mechanism of selection of institutions, based on
the criterion of their efficiency is not violated, it leads
either to the improvement of the efficiency of govern-
ment's activity, or to its withdrawal from the field, i.e.
to the victory of the more efficient form of economic
agents' interaction. If there are barriers in the society to
the process of "natural” evolution of institutions, then
the alternative forms are either completely prohibited
or are severely limited.

So, if we agree with the statement that there are no
special features which will inevitably make goods pub-
lic through the way of their granting?, then the current
focus of this problematics is transferred to the study of
the causes and factors of cooperation of people, of the
forms of their interaction, since public goods are a spe-
cial case of such cooperation.

Experimental economics offers its own approach
and research methods which have already given exten-
sive material for conclusions and generalizations [1, §,
11, 13]. Laboratory experiments which were carried out
in order to identify the factors, influencing individuals'
cooperation apropos the public goods, have a sufficient
history, and their activity is not diminishing since the
end of the last century. We will compare the well-known
outcomes of experimental studies with the results of the
experiment, which we've conducted in Ukraine.

“Public goods game" (PG) experiment*. This experi-
ment was carried out with the aim to identify the fac-
tors influencing the cooperation of individuals, their
attitude towards different mechanisms of taxation and
their propensity for free-rider behaviour (check of a
"free rider" effect)>.

The experiment reproduces the conflict between
personal gain and common effect. Motivational struc-
ture of individuals' behaviour is based on two main
premises: a) existence of individual interest in the own
results; b) the fact that individual behaviour is influ-
enced by general rules and norms and by the behaviour
of other members of the society (reciprocity hypothe-
sis). There may be positive reciprocity (propensity for
reciprocity in cooperation) and negative reciprocity
(reciprocity in punishment)®.

The participants of the experiment had equal in-
come, d>0, from which each of them independently as-
signed a contribution x, 0 <x,<d, to a public fund. The
joint contribution of all the participants was multiplied
by fixed coefficient of k > 1, thus the cooperation effect
(public good) was represented. The resulting amount
was equally distributed among the participants, and the
final income of the i-th participant as a result of coop-
eration was equal to z, =d —x, + kx , where x is a mean
contribution of all the participants. When k>n (n — is
a number of participants), a participant receives a gain
from his non-zero contribution regardless of the actions
of other participants. When k<n, the dependence of a
given participant's income on the behaviour of other
participants is increasing sharply. This condition pro-
vides the motivation of participants to free-rider behav-
iour (Fig. 1).

As it's clear from fig. 1, in a group of 3 participants
with the initial income of 20 and k = 1,5 the greatest
effect (39) is received by a "free rider» (Ne 3).

There are various modifications of the basic design
of this experiment, depending on the objectives of the
study. The contributions of the participants may be
treated as taxes (voluntary or compulsory), which they
pay; the minimum level of contributions may be speci-
fied. The possibility of penalties may also be envisaged:
participants acquire the right to penalize each other,
and at that, such punishment may be not free for those
who impose penalties. A one-period (without repeats)
experiment design may be used (participants make
decisions only once) or an experiment with repeats, in
particular with the game ending, unknown to the par-
ticipants. In order to clarify the influence of the factors,
related to reputation, the games are held with stable or
changeable groups. There may be other modifications
of the experiment.

Fig. 1. Income distribution in a PG-game with a “free rider"”

In connection with the use of PG-experiment in or-
der to study individual behaviour we'll accentuate the
following. The basic design of the experiment provides
a strong motivation to show a free-rider behaviour
based on individual interest and on absence of penal-
ties. In the worst case (when in his own group every-
body behave in the same way) a free-rider remains with
his initial income, i.e. loses nothing. And if a cumulative
contribution of other participants is non-zero, then he
is already a gainer. Such kind of experiment design is
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provoking a free-rider behaviour, and as far as it doesn't
provide any restrictive mechanisms, it eliminates their
influence on the agents' behaviour, thus revealing the
propensity for "free-rider" behaviour, "undisturbed" by
the danger of punishment. If under such circumstances,
the participants demonstrate a low level of evasion of
participation in the public good, it means that people
have incentives to cooperation, based not on enforce-
ment, and this may be an argument in favour of loosen-
ing of control and reduction of punishment.

Referent results. Among the experimental results ob-
tained in different studies, we'll mark the following ones’:

1. People cooperate and punish in anonymous one-
period games, where the future benefit of cooperation
and effects of reputation are excluded. This provides
confirmation of the hypothesis of the existence of strong
reciprocity in people's behaviour.

2. In the games with repeats the effect of fading co-
operation is observed: at first, the participants make
high contributions, but with increasing repetitions the
"potential” of cooperation runs dry - the rates of contri-
butions become substantially smaller. The attenuation
of cooperation is explained by the presence in a group
of the people with different motivations: the behaviour
of "free riders" with their highly individualistic motiva-
tion exerts a disappointing effect on the participants,
inclined to cooperation.

3. Participants tend to punish those who make
smaller contributions. This conclusion was substan-
tially supplemented by the results of the studies, which
were conducted in CIS states (the former USSR): the
case in question is the observed effect of "antisocial
punishment", when people punish not only those who
make smaller contributions, but also those who contrib-
ute more, than others do.

4. A penalty increases and stabilizes cooperation at
a higherlevel in comparison with the experiments with-
out punishment. This is confirmed by numerous experi-
ments, although there are exceptions: punishment is
ineffective if it's perceived to be unfair. Experiments
show that the exogenous (imputed) rates of punish-
ment are less effective [9].

5. When the tax burden is universal for all the par-
ticipants (equal contributions individual voluntary con-
tributions. In this situation a convergence of individual
contributions and their tending towards the optimal
value is observed, together with the reduction are com-
pulsory), the tendency to free-rider behaviour is higher
than in the case of "personalized" taxation, when tax
liability is determined in accordance with the of the de-
ficiency of public goods financing [8].

6. Toughening of control of individual ways of in-
come tax evasion may lead to compensatory expansion
of the use of other possibilities of evasion, and, in the
aggregate, to a decrease in tax revenues. [11]

4. Tasks and conditions of the experiment.

The findings and conclusions of the previous ex-
periments which were conducted in different countries,
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were the basis for problem statement and the choice of
our experiment design. The experiment was conducted
in order to repeat (or to confirm) foreign results in the
following main areas:

e existence of behavioural propensity for cooperation
and free-rider behaviour;

¢ influence of punishment on behaviour and on the
effect of co-operation.

We have used the design of the game with invariable
anonymous groups (the participants did not know
their partners in a group), an anonymous option (a
contribution of a participant was not announced), with
repeats (the game was held in a few rounds), and with
paid penalties®.

All the participants were combined into groups of
three people. In each round, each participant received
an exogenous income of 20 points. Multiplier coefficient
was 1.5. Participants were informed about their incomes
after cooperation and about the contributions of their
group playmates. After then, the participants had an
opportunity to punish each other (anonymously) by
penalty points.

We have to make a remark about the motivation
in our experiments. In other known studies in order to
interest the participants real money is often used, and
participants receive it at the end of the game. However,
the games are held with other motivating factors, as
well as just “for fun". Motivation of our participants
was ensured by the fact, that their individual results
were taken into account in their modular assessment by
certain academic subjects®.

5. Results of the experiments.

If we talk in general about the expected results of
the experiments, the expectations were the following.
Participants will demonstrate cautious behaviour and a
tendency to low contributions and high penalties. The
average contribution most likely will decrease by the
end of the game. Examples of altruistic behaviour are
hardly probable. Punishment will be effective, and this
will provide a low intra-group income differentiation
in the game. On the whole, there was a pretty sure
expectation of a low variation of the participants’
behaviour. The grounds for thisbeliefraised from certain
objective circumstances: the participants represented a
sufficiently homogeneous body by a number of features
(such as age, education, etc.), as well there is some
subjective notion of "post-soviet mentality" and the
behavioural characteristics of a “post-soviet" man.

Analysis of the average characteristics. The absolute
value of the participants' average contribution is
growing steadily in all the experiments (examples
of two experiments are shown in Figure 2). Note the
coincidence of the mean initial contribution for all
the experiments - about 10 points, or 50% of the initial
income (Fig. 2a), which exactly match the result of
John Ledyard [10]. An important characteristic is
the variance of individual solutions. The variation
coefficient of individual contributions!® increased in all
the experiments (Fig. 2b).
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The dynamics of the average penalty, imposed by
the participants, is not monotonic, but comparison of
the final and the initial rounds shows a significant in-
crease in the average penalty (Fig. 3a).

Judging by the decrease (although not monotonic)
of penalty variation in all the experiments (Fig. 3b),
there is a certain convergence of the positions of par-
ticipants regarding penalizing each other.

Analysis of inter-group differences. Comparison of
total group contributions and penalties shows a nega-
tive relationship between them in all the experiments —
the fact, which may serve as an evidence of the rational
approach of participants to punishment: penalties are
imposed on those who make small contributions.

However, there may be another possible explanatory
premise: those participants, who make large contribu-
tions, are not inclined to punish the others. A detailed
examination of the groups with high average contribu-
tions has revealed the examples of indifferent attitude
of the participants with high contributions to those, who
contribute less.

In order to evaluate group's result of cooperation
a coefficient of cooperation efficiency (CE) was used:
the ratio of the final group revenue to the total group
revenue without cooperation!!. In all the experiments,
half of the groups received a positive effect from coop-
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eration (CE > 1). The values of this coefficient for each
participant show that about 50% of the participants ben-
efit from cooperation (this is observed in all the experi-
ments).

The groups of participants can be divided onto three
classes by the results of cooperation.

Class A. Throughout the game they made large con-
tributions and almost never penalized each other, de-
spite of the differentiation of their contributions. This
class also includes those groups, in which there was a
"good example" effect: a positive balance of coopera-
tion was ensured by a stable altruistic position of one of
the participants (large contributions, regardless of the
participation of others and of the absence of penalties).
It is important that the behaviour of such a participant
actualized a positive reciprocity property of other par-
ticipants. In such groups there was and effect of grow-
ing cooperation, instead of its attenuation.

Class B. In this class both — significant contribu-
tions and substantial penalties for those who contrib-
ute less — were observed. Such type of behaviour can
be explained by the properties of strong positive and
strong negative reciprocity. The behaviour of partici-
pants is elastic by penalty points, i.e. punishment is effec-
tive. Intra-group variation of final incomes is low in the
majority of the groups. However, due to diversion of re-
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sources on penalties these groups have cooperation coef-
ficient close to one.

Class C. This class combines those groups, which
have a low effect of group cooperation (CE < 0.6) and
a significant breakaway from the previous class by
final income. Members of these groups are charac-
terized by the common property of strong negative
reciprocity. There is an observed effect of desynchro-
nization of participants' behaviour as a result of rapid
and sharp reaction to penalties. We may also assume
that a positive reciprocity property is characteristic for
some participants, and this property is quickly actual-
ized by the signals of the reaction of other participants.
Desynchronization becomes apparent in that the par-
ticipants, aiming at cooperation, impose penalties on
more cautious participants, who react quickly and
positively in the next period, but disappointment —
likewise swiftly — makes those, who have already
demonstrated their intention, reduce sharply their
contributions. This is an effect of disappointment in
the expectations of the participants, potentially will-
ing to cooperate (so called "broken efforts of kind-
ness" [2]).

Intra-group differences. The greatest variation in
personal income takes place in the groups with the low-
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est average income. In all the experiments, there is a
negative relationship between the average income and
its variance within a group (Fig. 4). Note that the groups
with low differentiation (variation coefficient < 0.2) of
incomes (almost half of the groups) are significantly
different by the mean value of income: from 40 to 200
points (Fig. 4). This interval characterizes a reserve of
the increase of group's income at the expense of im-
proving the quality of cooperation — i.e. of increasing
the contributions and of reducing the penalties. This
increase in group's result is “felt" by all the members
of the group, because it will not be accompanied by in-
creased intra-group differences

Analysis of the penalties, imposed on the participants
shows that not only those who contributed less, were
punished, but also those whose contribution was equal
or even greater than a group's mean one, with significant
changes in penalties during the game (Fig. 5).

At the beginning of the game the contributions,
which are less than average, in many cases are not pun-
ished, but at the same time, both positive and nega-
tive deviations are punished approximately equally
(Fig. 5a). At the end of the game the participants en-
hance significantly the penalties for those who con-
tribute less than the group's average contribution is
(Fig. 5b). At the same time, penalizing for the contri-
butions, which are higher than average, remains. This
character of punishment corresponds to the results of
other PG experiments — i.e. the experiments, studying
cross-cultural differences in people's behaviour!2.

6. Conclusions.

The results of the experiments, which were carried
out, correspond to certain results of actual research,
and may serve the arguments in favour of the following
conclusions.

1. A combination of willingness to cooperate, and
the propensity to punish may lead to the establishment
and stabilization of cooperation, but does not allow to
use its potential and to obtain a significant effect, be-
cause penalty exhausts resources. It seems that just this
type of behaviour, in which aspiration for cooperation is
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Fig. 5. The relationship between the received penalties and normalized deviation of participant’s contribution from the group's mean
(two experiments)
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based on the necessity and inevitability of punishment
for the violation of rules, is inherent to a "post-soviet”
man. This combination of properties may be one of the
factors explaining the low efficiency of cooperation in
post-soviet countries.

2. Another factor may be disappointment and asyn-
chrony in behaviour of those people who strive for co-
operation. Not only selfishness of “free riders", which
leads to the effect of "broken hopes", but also the initial
caution of individual participants within reciprocally
homogeneous groups in the absence of endogenous
people's motivation to cooperate, may cause weaken-
ing of cooperation - a chain reaction of "non-participa-
tion" (or the effect of "failed expectations ").

3. The results of the experiment confirm the effect
of a positive example: in the environment with positive
reciprocity, altruistic behaviour may cause a positive
feedback reaction and strengthening of cooperation.

4. Along with a tendency to punish smaller contri-
butions, the punishment of participants with contribu-
tions, which are higher than the groups' average ones,
is also confirmed. However, pure samples of antisocial
punishment are unique and are observed not in all the
experiments. This result and the presence of the exam-
ples of steady (exogenous) propensity for cooperation
and of groups of people with strong positive and weak
negative reciprocity may be attributed to the most opti-
mistic and unexpected results of our experiments.

5. What general conclusions may be drawn from the
results of our experiments in terms of the real problems
of the modern economic life? In particular, in terms of tax
policy the results of the experiments allow us to doubt
the fact, that loosening of control and punishment is in
any case leading to tax evasion widening. The fact that
toughening of punishment is not efficient, automatically
working means of struggle against shadow economy, has
been already verified not by laboratory experiments, but
by field ones in the post-soviet countries, where such
measures had not yielded the expected result.

6. The observed level of inclination to free-rider
behaviour is much lower than the estimated level of

shadow economy and the scale of tax evasion. This co-
incides with the opinion that taxpayers' opportunistic
behaviour in the post-soviet area to a considerable ex-
tent is explained by the violation of the parity in the
exchange of paid taxes for public goods. If citizens do
not see the results of productive activity of the state,
then they do not see the sense in cooperation, i.e. in
participation in taxation and thus they perceive taxes
as pure losses.

7. Experiments show that people may ignore the
punishment of offenders, using economy on penal-
ties, in order to participate in a joint affair, but only if
they feel the multiplier effect of their cooperation. It
also speaks in favour of reasonability of reduction of
compulsion measures and punishment in tax policy,
and in favour of promotion of voluntary payment of
taxes by means of increasing of the productive role of
the state and improving the quality of public goods.
The greatest effect in this respect may be achieved by
means of universal public goods, which have the great-
est range of action, and their effect may be felt by all
the citizens — these are education, health and safety,
including environmental, infrastructural and other
goods, ensuring high social standards. Such policy of
the government will help to weaken economic agents'
opportunistic motivation and to raise the efficiency of
public institutions.

8. If we talk about our expectations of the experi-
ments, the most important, perhaps, is that we've ex-
pected to obtain some quantitative characteristics, i.e.
measurable manifestations of what is called a "post-
soviet mentality”, and use it as an explanatory factor,
when there are no other arguments. Although we are
only at the very beginning of the research and the ob-
tained results rather raise questions than give us defi-
nite answers, but nevertheless if we talk about features
of economic behaviour in Ukraine the fist experiments
allow us to hope that Ukraine has more in common
with, than divergent from the developed European
countries.

Endnotes

" In neo-institutional theory opportunism is interpreted as a type of behaviour, which is aimed at individual goals
achievement and is not related to moral considerations. In a broad sense opportunism behaviour means violation of
formal and informal norms and rules of social behaviour by a given individual [16].

2 K.J. Arrow [3, p.65] considers public goods to be a special case of a more general phenomenon, which he calls

“failure of markets to exit ».

3 It is appropriate to cite the words of Vernon Smith: “Possibility or impossibility of reaching the optimal distribution
of resources by means of decentralized pricing system depends on the assumption about the ways of economic agents’
behaviour, but in any case this result doesn’t depend on whether the good is public or private” [12, p.73]

4 Description of different designs of this experiment and its results may be found in many sources, for example in

6, 12].

5 Providing of public goods is associated with the problem of a “free rider”, which is a consequence of «homo eco-
nomicus» behavior model: the criterion of maximization of individual benefit creates a strong incentive of an agent to
avoid participation in the expenditures, while the property of non-excludability guarantees him receiving of this good.

8 The term “reciprocity» (mutuality) is used in modern sociology to describe the exchange of gifts (in detail - see [15]).
This term is also used in studies of cooperation in a broader interpretation, as a tendency of individuals to interact, on
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condition of a similar behavior of other members of the group, including punishment of the offenders of social standards.
If this punishment is not free for those who penalize, we talk about the property of strong reciprocity, which is inherent to
the behavior of an individual. Strong reciprocity indicates that an individual has not only individual values, but also social
ones, which influence his behavior and his attitude towards cooperation [5].

7 Summary of the results of PG-experiments can be found, for example, in [12, pp. 71-100; 6, p. 14]

8 The experiments were carried out in Kharkov and Yalta, at different times and with different sets of participants (total
number of participants was 105 persons).

9In [12, p. 76] one may find an example of PG-experiment with students using a bonus (a public good) in the form of
a coursework assessment in a subject.

© As a characteristic of contributions dispersion a coefficient of variation was used - a dimensionless value, showing
the ratio of standard deviation and the mean value.

" With the exogenous income of 20 points in each round members of a group could get at the end of the game —
without their participation in the general fund — the total income of 20 * 3 * 4 = 240 points. Maximum group result — on
the assumption of full investment of all the funds in each round into the general fund — equals to 731.25 points, i.e. in this
case, the coefficient of the efficiency of group cooperation will be 3.05.

"2 |n particular, the experiments carried out in Russia and Switzerland, have shown that in Russia not only the levels
of penalties are higher, but also there is a significant punishment, even in case of large contributions (in Switzerland it is
close to 0) [6, p. 14]. Judging by the results of our experiments, Ukraine occupies an intermediate position: the propensity
to punish is larger than in Switzerland, but is weaker than in Russia.
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OMOPTYHI3M | PEUUNPOKHOCTb B EKOHOMIYHIWA MOBERIHLI:
PE3YNbTATU EKCMEPUMEHTY «CYCINIIbHE BJIAMO» B YKPAIHI

Mepkyarosa T. B.,

A. €. H., mpodecop,

birkoBa T. B.,

K. e. H., AOIIEHT,

XapkiBCcbKUY HallioHaABHUM YHiBepcureT iMeHi B. H. Kapasiza

Y cTaTTi npeAcTasBneHo AoknagHui aHania pesynesratis rpu «CycninbHe 6naro», ska npoxoauna B YkpaiHi 3 MeToto
BMBYEHHSI 0COBNMBOCTEN NMOBEAIHKM, LLIO BNNBAOTL HA IHTEHCMBHICTb Ta e(PEKTUBHICTb Koonepaluii. EkcrnepumeHTanbHi
pesynsTaTti cniBnagatoTb 3 JaHUMU NONEePenHiX JOCNIMKEHb, | MOXYTb CIY>XUTU apryMeHTOM A1 HACTYMHUX BUCHOBKIB.
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[MoeaHaHHSA roTOBHOCTI 40 chiBnpaLi i CXMIbHOCTI 40 NOKapaHHst MOXe NPU3BECTM 40 BCTAHOBIEHHSI cniBnpali Ta ii cTa-
6ini3auii, ane He O3BONSATL BUKOPUCTOBYBATY ii MOTEHLian i oTpuMaTy CTinkuii edpekT. BpaxoBytoun onogaTkyBaHHs Ta
noAaTkoBy MONITUKY, EKCNIepPUMEHTarnbHi pesynbsTaTti 403BONSTh NigaaTv CyMHIBY Te, Lo ocnabrneHHs KOHTPOrHo i Moka-
paHHS 3aBXaM NpU3BOAMTb A0 NOLUMPEHHST YXMINEHHS Big cnnatu nogaTkie. OnopTyHicTMYHa noBediHka nnaTHUKIB nogart-
KiB Ha NOCTPaAsSHCLKOMY NMPOCTOPI 3HAYHOT MiPOIO MOACHIOETLCSA NOPYLLEHHAM NapuTeTy B OOMiHi cnnavyeHux nogaTkie Ha
cycninbHi 6nara. Pesynsratu gocnigxeHHs 6yno npeactaeneHo Ha V BeecsitTHboMy KoHrpeci ISBEE (Bapluasa, 2012).

KnrouoBi cnosa: “Homo economicus”, ekoHOMiYHa noBegiHka, ONopTYHi3M, PELIMMPOKHICTb, Npobrema dpipanaepa,
rpa «CycninbHe briaro», ekcnepuMeHTanbHa eKOHOMIKa.

ONMMNOPTYHU3M U PELMINMPOKHOCTb B 9KOHOMUYECKOM NOBEAEHWUMN:
PE3YNbTATblI 9KCNEPUMEHTA «OBLLECTBEHHOE BJIAITO» B YKPAUHE

Mepkyaosa T. B,

A.9.H., Tpodeccop,

burkoBa T. B.,

K.2.H., AOILIEHT,

XapbKOBCKHUY HAIIMOHAABHBIN YHUBepcUTeT uMeHu B.H. Kapasuna

B cratbe npeactaBneH aHanua pesynbraTtoB aKcrnepumenTa «OOLiecTBeHHOe Bnaro», KoTopbli Gbln NpoBeAeH B
YkpauHe C Lenblo M3y4eHns ocobeHHOCTeN MoBedeHWs, KOTopble BMUSIOT HA MHTEHCUMBHOCTb U 3(PeKTUBHOCTb KO-
ornepauun. OkcnepuMeHTanbHble pesynbraTbl COBMadaloT C AaHHbIMK 3apybexHbIX uccnepoBaHui. o OTHOLLEHWIo
K HanoroobroXeHno 1 HanoroBoON MONWUTWKE, SKCMEePUMEeHTanbHbIe pesynbTaTbl NO3BOMNSAIOT NOABEPrHYTb COMHEHMIO,
4yTO ocnabreHne KOHTPONS N Hakas3aHWsA 06s3aTeNlbHO NPUBEAET K PacNpPOCTPaHEHMIO YKITOHEHNS OT OnnaTtbl Haoros.
OnnopTyHUCTNYeckoe NoBeAeHVe NNaTenbLMKOB HArNoroB Ha NOCTCOBETCKOM MPOCTPaHCTBE B 3HAYUTENBbHOW CTeneHn
0bObACHAETCA HapyLleHneMm naputeta B 06MeHe ynnadeHHbIX Hanoros Ha obLlecTBeHHble bnara. PesynsraTtel nccnego-
BaHus 6binm npeacTaenexsl Ha V BecemnpHom KoHrpecce ISBEE (Bapiasa, 2012).

KniouyeBble cnoBa: “Homo economicus”, onnopTyHU3M, peuunpokHOCTb, npobnema dpupargepa, SKCNEPUMEHT
«Ob6LLecTBeHHOe Bnaroy», aKCnepMMeHTanbHas 3KOHOMWUKA.

Hagitiwaa go pegaxuii 28 xxosmus 2015 p.
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PO3A4iN 2. MKHAPOOHA EKOHOMIKA
TA 30BHILUHBOEKOHOMIYHA AOIANBbHICTb

YAK: 338.2 (33.024.3)

MEXAHI3MU TPAHCKOPAOHHOI'O PO3MNMOBCIHOOAXEHHA
EKOHOMIYHUX KPU3 TA 3AXOAUN MIHIMISALII PU3UKIB
EKOHOMIYHOIO «3APAXXEHHSA»

Cipopos B.1,,
K.e.H., mpodecop,

XapkKiBChbKUY HallioHAABHUM yHiBepcureT iMeHi B.H. Kapasina

PeBskin I'.B.,
acmipaHT

XapkiBcbkuY HaljioHaABHUM yHiBepcuTteT iMmeHi B.H. Kapasina

Y poboTi HagaeTbCA XxapakTepucTMKa MOHATTSIM €KOHOMIYHOI Kpu3n Ta HOBOMY (PeHOMEHY EeKOHOMIYHOro «3apa-
XeHHSA». Bynun pos3rnsaHyTi MiXXHapoAHi KaHann pOo3NOBCIOAXEHHSA EKOHOMIYHMX KpUW3, iX CBITOBI TEHAEHLIT Ta AnHaMika
NoKasHUKIB, sk ix xapakTepuaytoTb. B poboTi HagaTbest KOHKPETHI 3axoaun Ans MiHiMi3aLii pu3nkiB eKOHOMIYHOrO «3apa-

YKEHHsI» Ta hopMyBaHHSA (piHAHCOBOI CTIKOCTI AepaBu.

KnioyoBi cnoBsa: eKOHOMIYHa Kpu3a, EKOHOMIYHE «3apaKeHHS», KaHany PO3NOBCIOAXEHHS EKOHOMIYHUX Kpu3, di-

HaHCOBa CTINKICTb AepKaBu.

AKTyaABHICTh TeMH. XapaKTepHUMH OCOOAMBOC-
TSIMU Cy4aCHOT'O CBITOBOI'O TOCIIOAQPCTBA € IIOCUAEHHSI
mpotieciB raobanaizariil Ta iHTepHalioHaAizarlii 3acobiB
BHUpoOOHUNTBA. LI mpolijecu BUABASIOTHCSA y iHTEHCHU-
(dikanii 30BHIITHHLOEKOHOMIUHWX 3B'S3KiB, PO3BUTKY
piHaHCOBOI'0O PUHKY, 3POCTaHHI 0OCATIB TPAHCKOPAOH-
HUX IIOTOKIB KaliTaAy, Mirparnil TpyAOBUX PeCcypcCiB Ta
iH. K HacAIAOK, CHOTOAHI chopMyBarach CTiMiKa B3ae-
MO3AAEKHICTh €eKOHOMIK PI3HUX KpalH Ha Mi>KHapOA-
HOMY PiBHi, 110 HiABHIIYE€ MMOBipHICTH 30BHIIITHHOTO
€KOHOMIYHOTO «3apa’keHHs» Ta BUHUKHEHHS TAOOAAb-
HUX eKOHOMIUYHUX Kpu3. Tak, cBiToBa hiHaHCOBa Kpr3a
2008-2009 pp. mpusBeaa A0 0e3TPereAeHTHOTO B ITiCAS-
BOEHHIM icTOpil MapiHHS BUPOOHUIITBA.

ChOropHi CTpiMKO 3pochAa MMOBIpHICTH €KOHOMIU-
HOTO «3apa’keHHs», Tak AesKi cydacHi kpusu (HopHuu
moHepiroK 1987 p., AziaTcbka piHaHcoBa Kpur3za 1997 —
1998 pp., CeiToBa dinancora kpuza 2008 — 2009 pp.),
IIOYMHAKOUNCH K SIBUINQ, XapPaKTEPHI TIABKU AAL Kpa-
THU IIOXOAKEHHS, IOLINUPIOITHECS Ha BCIO CBITOI'OCIIO-
AAPCBHKY CUCTEMY.

TpaHCKOpPAOHHE PO3MOBCIOAKEHHSI KpU3 BipOyBa-
€THCS Yepe3 Pi3Hi KaHaAW 3 ypaxyBaHHAM crenudik
HalliOHAABHUX €KOHOMiK. SIK HacaipOK, modaau ¢op-
MyBaTHCS HOBI MeToAU aHaaizy, ipeHTHdiKalii Ta 3a-
nobiraHHg KpU30BHUX SBUIIL. 3Ba’KalouM Ha CBITOBi TeH-
AEHIIIl, CbOTOAHI Ha IIepIIOYeproBy 3aAa4y BUXOAUTH
aHaAi3 30BHINIHIX (paKTOpPiB BIAMBY Ta IX KaHaAAIB po3-
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IIOBCIOAJKEHHS, Kl 11 OyAd IPOaHaAi30BaHI y HapQHIN
po6OTi.

Cryniabp po3pobaeHocTti npobaemu. [lepuri po6o-
TH TPUCBSAYEHI TPAHCKOPAOHHOMY PO3IOBCIOAKEH-
HIO KPU30BUX SBUIL, BUHUKAU B 1990-x pp. K HaCAI-
AOK AOCAIAKEHB MacCIITaOHUX €KOHOMIUYHUX KpHU3 Yy
AaTtuHCBHKiY AMepurii Ta [TiBaenHO-CxipHit A3il.

Cepep BueHHUX, SIKi 3aliMaAucs IIi€l0 IpoOAeMa-
TUKOI0O MO>XHa BuUpiauThU: A. XepHaHpae3, P. Baabaec,
IT. Maccon, A. Baptosn, I1. PettaxapT, b. Otixenrpuna,
Aok, Cerepcroma, M. KamMeHCKUX U Ap.

He AMBASYMCH Ha BEAUKY KIABKICTH IyOAiKallill Ha
33AaHy TeMy, B eKOHOMIiuHilM Teopil BiACYTHS €AHICTb
TEPMIiHOAOIIl Ta BU3HAUYEHICTh y PO3YMIiHHI MeXaHi3-
MiB Ta KaHAAIB PO3IOBCIOAKEHHSI €KOHOMIUHUX KPU3.
3 IIbOTO IIPUBOAY, METOIO AQHOI'O AOCAIAKEHHS € aHaAi3
KaHaAIB TPaHCKOPAOHHOT'O PO3IOBCIOAJKEHHS €KOHO-
MiUHUX KpU3 Ta POPMYBaHHS IE€BHUX PEKOMEHAAIN
AASL AEPFKABU IO A0 MIiHIMi3allil pU3UKIB «3apPa>kKeHHS».

BuknaapaHHI OCHOBHOro Marepiaay. I[IpoGaema
€KOHOMIUHUX KpU3 OyAa aKTyaAbHOIO MPOTATroM 6Oara-
ThOX CTOAITBH, 3aAMIIAIOYNCH TaKOIO i AoOHUHI. He AuB-
ASYMCh HA HACTIABKU AOBIY iCTODIiIO iCHYBaHHS Camol
IpoOAeMH, MOHATTS KPU3U 3aAMIIAETHCSI PO3MUTHUM i
BApPIOETHCA Bip aBTOpa A0 aBTopa. HasiBHe pi3HOMAHIT-
TS TPAKTYBAHHS IIOHATTS «€KOHOMIYHOI KPU3U» CBIA-
YUTH IIPO CKAQAHICTHb IIPOOAEMU. Y HaMWOIiABII 3arasb-
HOMY BUTASIAL €KOHOMIUHY KPU3Yy MOJKHA IPEACTAaBUTU

| © Cipopos B. L., Pepsaxkiu I'. B., 2015
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K Pi3Ke NAAIHHA ITOKA3HUKIB EKOHOMIYHOI aKTUBHOCTI
Ta eKOHOMIKU B I1inoMy. KOHKpeTu3ailisa AaHOTo BU3Ha-
YeHHS CKAAAHQ, OCKIABKY 3 IepMaHEeHTHUM PO3BUTKOM
CBITOBOTO TOCIIOAQPCTBA, €BOAIOIi€I0 (hopM B3aEMOAIT
oro cy0'eKTiB i xapakTepy iX (PYHKIIIOHyBaHHS, KPU3U
MIOYMHAIOTh YTBOPIOBATUCSI BCe B HOBUX cepax i 3Mi-
HIOBATU MeXaHi3Mu CBOTO BIAUBY. CTOCOBHO BaAIOT-
HO-GQiHaHCOBOI cepu Mi>KHaPOAHUX BiAHOCUH, KPU-
3a — Ile NOPYLIeHHS HOPMAABHOTO (DyHKI[IOHYBaHHS
dinaHCOBOI cucTeMUu, B pe3yAbTaTi peaaisailii cucreM-
HUX PU3UKIB, SIKi OXOIAIOIOTH CBiTOBi (piHaHCOBI 11€H-
Tpu i HalliOHaABHI (DiIHAHCOBI PUHKU Ta BUKAWKAIOTH
HeraTHBHI eKOHOMiUHO-COIiaAbHI HACAIAKY Y TAODaAb-
HOoMYy MacmTabi [2]. Tak caMo Kpu3y MO>KHa XapaKTe-
pusyBaTH, K OaraTodaKTOpHe gBHUIlle, 00yMOBAEHE
CTUXiIMHUM PO3BUTKOM (PiHAHCOBOTO PUHKY, @ TaKOX
TNOCUAEHHSM I[IPOTUPIY IIPOLECy CYCIIIABHOTO BIATBO-
PIOBAHHA.

CporopHi oco6AuBOi yBaru B 0OAACTI aHTHKPU30-
BOT'O YIIPABAIHHS 3aCAYyTOBY€ (peHOMEH eKOHOMIYHOIO
«3apa’keHHdaM» («contagion»), mip IKUM pPO3yMi€Thb-
Csl TPAHCKOPAOHHE PO3MNOBCIOAKEHHS €KOHOMIYHUX
KpU3, IKe 3a3BUYal IIPOSABASETHCS Y CUHXPOHHOCTI He-
TQTUBHOI AWMHAMIKM MAaKpPOEKOHOMIYHUX ITOKA3HUKIB,
SKi y CTaOIABHHUX yMOBaxX OyAM MaAO B3a€MOIIOB'g3aHi.

BusBnreHHs Ge3nocepeAHiIX KaHaAIB Ilepepadi Kpu-
30BUX SBUIN € OAHUM i3 3aBAAHL Ha IIASIXY IIOM'SIK-
BUAIAMAM YOTUPU OCHOBHI KQHAAU PO3IIOBCIOAKEHHS
KPU30BUX SIBUIII; TOPTiBeABHNM, 0aHKiBCHKUM, iHBECTH-
MiMHUM Ta iHgopMaIliiHO-TTOBeAIiHKOBUM. Po3rasineMo
BUIIleHABEAECHI KAHAAW PO3IOBCIOAKEHHS IIOOAVHII].

1) TopriBasi. 30BHINITHS TOPTiBAS TPAAUITIMHO € TIPO-
BIAHMM KAQHAAOM PETPAHCALAIil KPU30BUX ABUII, 3a-
Oesmneuyrouu TpaHcdep pelecii Mixk cyd'eKTaMu CBIiTO-
BOI eKOHOMIKU. B yMOBax 3pocTarouoi iHTEHCUBHOCTI
CBITOBOTO MOAiAY IIpalli, crellianizariil Ta Koomepariin
KAIOUOBE 3HAQUEHHS Y PO3BUTKY HAI[iOHAABHUX €KO-
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HOMIK HaOWpParOTh 30BHIMIHHLOTOPTOBEABHI 3B'SI3KU.
TopriBag Mo)Ke HTpPU3BECTH AO BUHUKHEHHSI AAQHIIIO-
TOBOI peakllil Ta PO3NOBCIOAKEHHS KPU30BUX IIOTPSI-
CiHBb Yepe3 iICHYBaHHA K ABOCTOPOHHIX TOPrOBEABHUX
BIAHOCHH TaK i IOCEpPEeAHUIIBKOI KOHKYPEeHIIil Ha Tpe-
TUHHUX PUHKaX.

Y 3araAbHOMY BUTASIAL, 3MEHIIIEHHS [TONUTY B KpaiHi,
ypa’keHol KpU3010, IPOAYKY€E IPpOOAeMHU B KpaiHi, gKa
€KCIIOPTYE CBOIO NPOAYKIIifO B II0 KpaiHy. 3a yMOBU
BIACYTHOCTI aABTEPHATUBHUX KOHTPAreHTIB IaAIHHSA
€KCIIOPTY MOJKe IIPU3BECTU A0 IIPOOAEM 3 IOTOUHUM pa-
XYHKOM i, 9K HaCAIAOK, AO KpU3U NTAQTI)KHOTO 6aAaHCY.

SIK MO’KHa MOOAUYUTHU Ha pUc. | CBITOBUM TOBapoO-
00ir pocar cBoro icropuyHoro Mmakcumymy B 2008 p.
Y nepiop 1980-2008 pp. BipOyBanraca iHTeHcudikaiiia
Mi’)KHaPOAHUX TOPTOBHUX 3B'SI3KiB, 11O MPU3BEAO AQ
KPUTHYHOI 3aA€KHOCTI HAIllOHAABHUX €KOHOMIK Kpa-
iH cBiTy. TakKuM YMHOM, KOAM KpH3a BUHUKAE B KpaiHi,
€KOHOMIKa SIKOl I'DA€ Ba’KAUBY POAB 1 3 IKOIO PSIA IHIIINAX
KpaiH Mae TicHi 3B'sI3KM (HAIIPUKAAA KpaiHu «Beankol
CiMKU») — AOTiYHO IPUITYCTUTH, IIJ0 TaKa KpU3a MOXKe
HaAATU 3HAYHOT'O TAOOAABHOTO BIIAUBY.

2) Banku i KpepuTHiI ycTaHOBU. BaHKU i KpepAUTHI
YCTQHOBU € OAHMM 3 HaBa)KAWBIIINX KaHAAIB IIOLIN-
peHHs eKOoHOMiuyHUX Kpu3. CyTHICTH IIBOTO KaHaAy
PO3IIOBCIOAKEHHS KpU3 3akAapeHa B OCHOBax OaH-
KiBCBKOT'O MEHEAKMEHTY Ta KepPYBAaHHI AIKBIAHICTIO
0aHKa, SIKe CIPsIMOBaHe Ha 3aIll00iraHHSd Ta YCyHEHHS
K HecCTadyi, TaK i HapAUIIKY AikBipHOCTI. HepocratHsa
AIKBIAHICTB MOJKe IIPU3BECTU A0 HEIIAQTOCIIPOMO>KHO-
cTi 6aHKY, a HaAMipHA MO>XKe HECIIPUSITAUBO BIIAUHYTHU
Ha ¥oro npuOyTKOBIiCTb. AN MIATPUMaHHSA HaA€>KHOT'O
piBHA AIKBIAHOCTI TpaHCHaliOHaABHI GaHKU MOXKYTh
3MEHIIYBATU KPEAUTYBAHHS B IHIIINX KPAlHAX 3 METOO
BIAHOBAEHHSI HOPMHU KalliTaano3abe3lle4eHOCTi B KOH-
KpeTHiN KpaiHi, 1110 Ipu3BeAe A0 3HUKEHHS AIKBiAHO-
CTi B IHIINX KpalHaX, A€ 3HAXOAATHCS IPEACTABHUIITBA,
BipaineHHd ab0 inil poaHoro 6asKy [10].

So
=)

o
~

Y
~
>
v /

> O
] >~
-)

S

2
< {)0()

~U9>
< 00.1
< 006

Puc. 1. Aunamika cepeghboi apugpmemuunoi 30BHILLHbOMOPIroBeAbHOI KBOmMU Kpain cBImy
(nobygoBano asmopom 3a mamepiaramu [14])
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Puc. 2. Aunamika cepegHboro apugpmemuuHoro sigcomka 06'emy kpegumis go BBII kpain cBimy
(nobygoBano asmopom 3a mamepiaramu [14])
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Puc. 3. Aunamika cBimoBux nopme@eabrux inpecmuit 3a 1980-2012 pp. (nobygosarno asmopom 3a mamepiaramu [14])

CIyCcKOBHM radykoM AAS IIBOTO KaHAaAy MOJKe CTaTHh
eAeMeHTapHe 3HWKEeHHI KPEAUTHOI IIPONO3UILil, IKe B
CBOIO Uepry 3HUKYE AIKBIAHICTB 1 IIIABUIIYE BApTICTh
KpeAUTYBaHHI. Takuil MexaHi3M MO’Ke IIPOSIBASATHUCS
B psIAl BUNIAAKIB, HAIIPUKAQA, IIPU PI3KOMY BUAYUYEHHI
BKAQAIB ¥ 3B'SI3KY SIK i 3 €eKOHOMIUHMMH ITPUYNHAMU
(3MeHIIIeHHsT BiACOTKOBOI CTaBKU 3a AEMO3UTaMU) Tak
i 3 MoAITUYHOI (BOPOBaA’KeHHST pedpopM, 3MiHa BAAAH,
MOAITHYHI OUiKyBaHH: Ta iH.). B pe3yabTaTi Mi>kKOaHKIiB-
CbKUN PUHOK IlepecTae edeKTHUBHO (PYHKIIIOHYBaTH:
0OaHKIBCBbKI CTaBKU MOYMHAIOTH CTPIMKO 3pOCTaTH B
yMOBax IIiABUIIIEHHS IIONUTY OaHKIiB Ha I'POIIOBI KOIII-
TH Ta 3POCTAaHHS PU3UKIB; 3'IBAIETHCS IIfe OiAbllle He-
raTuBHOI iH(opMariii, 110 B MIACYMKY BiAOMBAETHCS Ha
(hbiHaHCOBOMY CTaHi BCiX IHIINX OAHKIB i AO3BOASIE TO-
BOPUTHU TPO OAHKIBCHKY KPU3Y.
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KpiMm Toro, 6aHKU MarOTh 3AQTHICTH MYABTHIIAIKY-
BaTW KPHU30Bi SBUIIQ, IO B IEPIITy UYepry IOB's3aHO 3
HasBHICTIO edeKTy (PiHAHCOBOI'O AEBEPHAXKY, TOOTO
edeKTy, KUl BUHUKAE TP BUKOPUCTaHHI T03UKOBUX
KOIITiB 3 MeTOI0 30iABIIIeHHA PO3Mipy onepari i mpu-
OyTKY, He MalO4U AOCTATHBOTO AAS IIHOT'O BAACHOTO Ka-
nitary. TakuM 4MHOM, Hee(eKTHUBHe YIPaBAIHHSA UM
TIO3UKOBUM KalliTaanoM abo Moro BTpaTa MOXKYTh IIPU-
3BECTU A0 4epepu 6aHKPYTCTB. Takuil e(peKT IPHUMHO-
>KeHHS eKOHOMIYHMX Kpu3 OyB IPOIAIOCTPOBAHUM Mip
yac CaiToBol pinancosBoi kpu3su 2008-2009 pp.

A Mu 6auUMO Ha PUC. 2 TEMIIN 3POCTaHHS KPeAU-
TyBaHHA cnoBianbHUAUCH B 2008-2012 pp., Lo cBia-
YUTH PO 3HUIKEHHS AIKBIAHOCTI Y 3B'13Ky 3 CBIiTOBOIO
¢iHaHCOBOIO KpU3010. BapTo 3ayBa>kuTH, 110 AAS ITiA-
TpuMKu 70 % CHOIBBIAHOIIIEHHS BUA@BAHUX KPEAUTIB
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20 cBiToBOro BBIT 6yA0 TpoBepeHO psip aHTUKPU30-
BUX 3aXOAIB 3 TPUABMOHHUMU (PiHAHCOBUMU BAMBAaH-
HaMu [9].

3) IoptdenrHi inBectutiii. llle opHMM KaHaAOM 3a-
pakeHHs € nOpTdeAbHi iHBecTulil. IcHye BeAndesHa
KIABKICTH IyOAiKallii, B SKUX PO3TASAQETHCS CIOCIO
nepeaaydi KpU30BUX IOTPSICIHB depe3 MopTdeAbHi iH-
BeCTUIlil. Y Hal3aranbHIIOMY BUTASIAL IIIOK AAST OAHIET
KpaiHu 30iAblIye PU3UK iHBECTUIIMHOTO HOpTders i
3MeHIIy€e Horo IpuOyTKOBICTh, 3MYILIYIOUU TUM CaMUM
IHBECTOPIB IIPOAABATU AKTUBU B IHIIUX KpAlHAX AAL
onTuMizaliil iHaHCOBUX PU3UKIB i MATPUMKU HaAEIK-
HOI AIKBipAHOCTI. BiABIII cKAapHI MOAeAl TOKa3yIOTh, 1K
HIABUIIIEHA CXUABHICTH AO PU3UKY IICAST AOBI'OTO IIe-
pioAy €KOHOMIYHOTO 3pOCTaHHS IIpM Pi3HUX (opMax
HEeAOCKOHaAOl iHdopMalil Mo)Ke 3MyCUTHU iHBeCTOpiB
IpoAABaTHU aKTUBU B pidHUX KpaiHax. Hampukraap, in-
BECTOPU MOJKYTh IIOCAIAKYBATHA CTAaAHOMY IHCTUHKTY,
OCOOAMBO SKIIIO BOHM He B 3MO3i PO3PIi3HATH TUIIOBI
KOAUBAHHS €KOHOMIYHOI CHUCTEMU BiA NEPEABICHUKIB
eKOHOMIUHOI KpHU3u i MpuiMaloTh pPillleHHsT Ha OCHOBI
3araAbHOTO iHBECTUIIMHOTO HaCTPOIO.

[MomupeHHd KpU3U IIO0 iHBECTUILIMHOMY KaHaAy
MIPaKTUYHO MUTTEBE dYepe3 OCOOAMBY POAb TpPaHCHa-
ioHaABHUX OAHKIB, 1110 OIIEPYIOTh B Pi3HUX perioHax
cBiTy. [IpobaeMu 3 AIKBIAHICTIO y IHBECTOPIiB B OAHUX
KpaiHaX MUTTEBO BUKAUKAIOTH IIPOAAK (PiHAHCOBUX
AKTHBIB B IHIINX, 110 B KIHIIEBOMY HIACYMKY BUKAUKAE
napiHHS POHAOBUX iHAEKCIB i 0CAaOAEHHS HalliOHAAB-
HUX (piHaHCOBUX CHUCTEM.

Ha nouaTtky kpu3su 2008-2009 pp. pi3ko BmaB o0csr
CBITOBUX NOPT(EAbHUX IHBECTHUIIN B CyKyIIHOMY 00-
ca3i BTpaTuBmu OiAblile 125 % CBOro nepepKpHU30BOTO
piBH4 (puc. 3).

4) IndopmalliiHO-IOBEAIHKOBUM KaHaa. [HGop-
MallilHO-TIOBEAIHKOBI KaHaAM IIOUIMpPeHHd (iHaHCo-
BUX KPU3 TIOB'sI3aHi 3 HECIIOAIBAHOIO 3MiHOIO MOAEAEN
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MIOBEAIHKY YYaCHUKIB (piHAHCOBUX PHUHKIB IIipA BIAU-
BOM iH(popMmalrii 1po HeraTuBHI 1oAil. 3MiHa MoAeAi o-
BEAIHKU Yy BUIIAAKY (hiHaHCOBOI HecTabiAbHOCTI ITOB'sI-
3aHa 3 IIePeOIiHKOI0 YYaCHUKaMU (DiHAaHCOBUX PUHKIB
CBOIX PU3UKIB i 6akaHHAM 30epertu abo TPUMHOKUTHU
cBOI (piHaHCOBi aKTUBH.

XapaKTepHOIO pUcoi0 (PiHaHCOBUX PUHKIB B yMO-
Bax raobanizarii crana acuMeTpUUHICTh iHGopMariii,
sIKa TOB'sI3aHa 3 BiACYTHICTIO AOCTOBIpHUX BiaoMocTen
PO SKICTE i AIICHY BapTiCTh TOTO YK iHITOTO aKTUBY. (1
TIpUYHMHA KPUETHCS B MOUIUPEHHI cek'topuTu3ariii 6an-
KiBCBKOI AISIABHOCTI Ta 3POCTaHHI BUKOPUCTAHHS I10-
XipAHUX (PiHAHCOBUX iHCTPYMEHTIB, 1110 3yMOBHUAO 3Ha-
YHe YCKAaAHEeHHS i 3HU>KeHHS IP030POoCTi iHaHCOBUX
oneparii. Terep AAAeKO He 3aBXXAU MOXXKAUBO BCTaHO-
BUTH AKiCTh i piBeHb HAAIMHOCTI aKTUBIB, SIKi AeXKaTh B
OCHOBI IIIHHOTO I1aIepy.

[MomupenHss ¢iHaHCOBUX IIOKIB IO iHQOpPMAIIili-
HO-TIOBEAIHKOBUM KaHaAaM IIOB'SI3aHO 3 THM, IO TpaB-
1uaM (piHAHCOBOIO PHHKY AOBOAWUTBCA IIpUMMATH Pi-
IIeHHS B yMOBaX 0OMe>XeHOCTi 4acy i acCUMeTpUYHOCTi
iH(opMallii, Ipy IIbOMY 3pPOCTA€ POABb ippallioHAABHUX
IICUXOAOTIUHUX (PAKTOPIB, IKi BU3HAUAIOTh IX IIOBEAIHKY.

Mos>kHa cka3aTy, 10 CbOTOAHI iHopMalliHO-TIOBe-
AIHKOBUM KaHaA CTaB MePEABICHMKOM KPU30BUX SIBUIIL i
IIOCTYTIOBO HAOyBa€ OiABIIIOI POAi B X pO3IIOBCIOAKEH-
Hi. AAg iatocTparnil cyTHOCTI iHopMallifiHo-IoBeAiH-
KOBOT'O KaHaAy PO3MOBCIOAKEHHS KPU30BUX SBUII
IIpoaHaaizyemo puc. 4.

Ha pucynky 4 npeacTaBAeHa CHHXPOHHICTH BUHUK-
HEeHHSI KPU30BUX SABUIL IHAMKATOPAMM IKUX ITOCAY>KU-
Am poHAOBI iHpekcu Kpain G20. HasBricTh Ha rpadi-
Ky 60 % i 95 % CTOBIIIiB CBIAUMTE, I1J0 CBiTOBi (hOHAOBI
PUHKU IPAKTUYHO OAHOYACHO Iepe’kMBalOTh KPHU30Bi
OOTPSCIHHA.

Kpwu3sa, BUKAUKaHa IIaHiKOIO iIHBECTOPiB, MOJKe Oy TH
CIIPOBOKOBaHa HeBipAOMUMM (paKToOpaMH, i BUKAUKATHA

01.01.2013 01.01.2014

Puc. 4. CunxpoHHicmb NPOABY eKCMpeMaAbHUX HeTAMUBHUX ABUW, HA (POHGOBUX PUHKAX Kpain G20
(nobygoBano asmopom 3a mamepiaramu [13])
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BTeuy KaliTary. B AaHOMY BUITaAKY IPAKTUYHO HEMOXK-
AMBO IIPOTECTYBATU 3HAYUMICTb MaKpPOEKOHOMIUHUX
IapaMeTpiB AAS OLiHKY (OYHKITiI HTOBEAIHKY iHBECTOPIB.
Taxkum guHOM, iHOpMaIiNHNUM KaHaA MOKe BUKAMKA-
TH KPU3Y HaBiTh 3a BIACYTHOCTI 06'€KTUBHUX IIE€PEAY-
MOB 3aBASKH HASBHOCTI aCHUMETPHUYHOCTI iHdopMmarrii
Ta I BUKOPUCTaHHS (piHaHCOBUMU Cy0'€KTaMMU.

Bumieszaznaueni Mi>KHapoaAHI KaHaAM TPaHCKOP-
AOHHOTO PO3INOBCIOAKEHHS €eKOHOMIYHUX KPHU3 MO-
KyTb OyTU ONITHMi30BaHi Ha ABOX PiBHSX: HalliOHAAb-
HOMY Ta Mi>KHapoAHOMY. BperyaroBaHHS IIMX KaHa-
AlB Ha MI>KHApPOAHOMY piBHI MOJKe 3AIMCHIOBATHUCS
TIABKM Ha OCHOBI IIIMPOKOI'O ITaPTHEPCTBA Ta IIOLIYKY
OanaHCy iHTepeciB pAep)kaB. B iaeaanbHOMY BUIAAKY
AASL CTBOPEHHSI MiKHApPOAHOI'O MEXAaHI3My IIoIepe-
AJKEeHHS BUHUKHEHHS eKOHOMIUHUX KpU3 Ta Bpery-
AIOBaHHS 1X HacCAipAKIiB HeoOXipHO OyAao O CTBOPUTH
Mi>KHapOAHY OpraHizaillifo, gka O 3aiiMaracss KOop-
AWHAIIIE€I0 3yCUAB II0 BUXOAY A€PJKAaB 3 €EKOHOMIYHUX
Kpu3s. [IpoTte, icToTHI po36i>KHOCTI B iHTepecax po3-
BUHYTHUX KpalH, Ta TUX, IKi PO3BUBAIOTHECSA BUKAKOYAE
TaKy MO>KAUBICTh. Lli mpoTupiuug 6yau mie pas pAoKa-
3aHi B 2009-2010 pp., Koan Ha camiTax KpaiH G20 6yaa
y3rop’KeHa IIOAITHKA, IPU SKi¥ KpalHM-YA€HU I[bOTO
camiTy MaAu O yTPUMYBATHUCh Bip AiM, AKi 6 HOCUAU
IpoTeKioHicTchbkUlM XxapakTrep [3]. [IpoTe mpakTuu-
HO BCi KpalHU B)KUBAAU TaKi 3aXOAH, 110 CBIAYUTH ITPO
He rOTOBHICTb CBITOBOT'O I'OCIIOAAPCTBA AO CTBOPEHHS
TAaKoI'o POAY IHCTUTYIIIL.

Ha namionarbHOMY piBHiI pOAB AepsKaBU y 3alodi-
TQHHI NOIUPEHHSA KPU3HU Ha CBOIO TEPUTOPIO 3BOAUTH-
cd A0 MiHIMi3alil pU3UKiB 30BHIIIHBOTO «3apa’kKeHHI»
yepes3 ONTUMIi3allil MOKAMBUX MiKHAPOAHUX KaHAaAIB
PO3IOBCIOAKEHHSI €KOHOMIUHNUX KpU3. TaKUM YUHOM,
3aX0AU 30BHIITHBOEKOHOMIYHOI MOAITUKUA AAL OKPEMO
B34TOI Aep>KaBU MO’KHA 3BECTU AO HACTYITHUX:

1) AudepeHriiaiisi eKCIOPTHUX Ta iMIIOPTHUX 30B-
HIIlTHHLOEKOHOMIUYHHUX 3B'SA3KiB IIIASXOM BIIPOBAAKEHHS
€KCIIOPTHUX Ta iMIIOPTHUX KBOT. [1pu 11bOMYy, IIi KBOTH
MMOBUHHI MaTH $IK TEPUTOPiaAbHUM, TaK i HOMEHKAa-
TYpHUU XapakTep. MeTopn OPMYBaHHS CTaOIABHUX
30BHIITHEOEKOHOMIUHMX BIiAHOCHUH IIOBUHHI IIOXOAUTH
Ha POpPMyBaHHSA AUBEPCU(IKOBAHOTO iHBECTUIINTHOTO
OpPTdEAr0, B IKOMY IIMTOMa Bara KOJKHOTO 3 aKTUBiB
He € AOMIHYIOUOIO.

2) KOHTpPOABL Hap AIKBIAHICTE K HaIliOHAABHUX, TaK
1 IHO3eMHUX TI'POLIOBO-KPEAUTHUX YCTAHOB, IO Olle-
PYIOTh Ha TepuTopii Aep>kaBu. [1pu njbomy, B 0coOAU-
BOMY KOHTPOAI B Ieplly 4epry HoTpeOyIOTh iHO3eMHI
I'POIIIOBO-KPEAUTHI YCTAHOBU, OCKIABKU CaMe BOHH, 3
MeTOIO OIITUMIi3allil cBOro nopTdes i MiATPUMKU HOP-
MU AIKBIAHOCTI, 3AaTHI B AlUeHi XBUAUHM 3MiHIOBATU
CTPYKTYPY CBOIX aKTHUBIB i TaCHUBIB, IIJ0 HAWYACTIllle He-
TaTUBHO MMO3HAYAETHLCS Ha (DiIHAHCOBIM CHUCTEMi AeprKa-
BU. TaKUM KOHTPOAB, IIEPIII 3@ BCE, MA€E IIPOIBAATHUCS
Y PeryArOBaHHI HOPMU MUTTEBOI Ta KOPOTKOCTPOKOBOL
AIKBiAHOCTI piHA@HCOBUX YCTQHOB, WIAIXOM HaKAAAEH-
H$I 4aCOBUX OOMe>KeHb Ha TPaHCKOPAOHHE IlepeMillleH-
H PiHAHCOBUX KOIIT.
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3) IlepMaHeHTHUM KOHTPOAB 3@ CTPYKTYPOIO IIOPT-
derbHUX iHBeCTuUIlitl. AaHUM BUA iHBECTUIIIN € HaA3BU-
YaliHO MOOIABHHUM, a 3@ HasBHOCTI PO3BUHEHOI (hiHaH-
COBOI CHUCTeMU KYMiBAI-IIPOAAK aKIli¥i TPOBOAUTHCS B
pexxuMi «oHAaWH». OCKIABKY I'OAOBHOIO METOIO IIOPT-
deAbHUX iHBECTUIN € OTPUMaHHS AUBIAEHAIB (a00 X
npuOyTKy, SKHUU yTBOPIOETHCSI Y HACAIAOK IIleperpo-
M@Ky akliiy), To HaliMeHIlIa 3MiHa B AOXIAHOCTI aKIlitt
(HaBiTH O4iKyBaHOI) MOJKe IOCAY>KUTU CTUMYAOM AAS
IIepePO3IOAINY IHBECTUIIMHUX MOPTQEAIB iHO3eMHUX
iHBecTOpiB. TakuM UYMHOM, Aep’KaBa IIOBUHHA BCTa-
HOBAIOBATH TI'DAHUYHO AOIIYCTHUMi O0'€éMH CIEKYASILIN
Ha HalliOHAaABHUX (DOHAOBUX PUHKAX. 3aXOAU Bpery-
AIOBaHHSI IHBECTHI[IMHOTO KaHaAy PO3IOBCIOAKEHHST
€KOHOMIUHUX KpU3 MAlOTh CXOXKi pucH 3 6aHKiBCHKUM
KaHaAAOM Ta B IIepIIy 4epry MyCsATb pOOHUTHU aKIeHT Ha
MIOKa3HUKAaX MUTTEBOI TaK KOPOTKOCTPOKOBIM AIKBiA-
HOCTI HallioHAaABHUX (DOHAOBUX OipiK.

4) BpAOCKOHaAeHHS HOPM Ta OpaBUA (PiHaHCOBOL
3BiTHOCTI mipmpueMcTB. DiHaHCcOBa 3BITHICTEL HATPH-
€MCTB Ma€ HOCUTH OiABIIT MPO30PUN XapaKTep i mo-
BUHHA OyTU AOCTYIIHOIO IIMPOKi¥ aypuTopil. Taki ail
0OYMOBAIOIOTH 3M€EHIIIeHHSI pU3UKY IIOSIBAEHHS acruMe-
TPUYHOI iHdopMallil Ha pUHKY, SKa, K MH MOTAM I100a-
YUTH, HallyacTillle HeTaTUBHO BIIAUBAE Ha (DiHaHCOBUY
CEeKTOp KpaiHu.

ITipBOASYM MIACYMKH, MU MOJKEMO CKasaTH, 110 B
yMoBax (piHaHCOBOI raobanizallii xapakTep MOIIUPEH-
Ha (piHaHCOBUX KPU3 3a3HaB 3MiH. AKINO AAg diHaH-
COBHUX KPU3 CePEAUHU MUHYAOI'O CTOAITTSI OCHOBHUMU
KaHaAaMM TNOUIUPEHHS OYAU TOPTOBi KaHaAM, TO ChO-
roAHI Bce Ginbmioi Barm Habupae iHdoOpMaIliniHo-IIo-
BEAIHKOBHUM. B IinoMy, MOJKHA CKas3aTH, L0 MPOIecU
raobanizariii Ta AeperyAroBaHHS 3MIITHUAN 3B'I3KH MiXK
HalliOHAaABHUMHU (PIHAHCOBHUMU CHUCTEMaMU, are Pa3oM
3 IepeBaraMu Iie O3HAYa€ i IABUIIEHHS 1X B3aEMO-
IIOB'I3aHOCTI, B TOMY YMCAl Ipu HacTaHHI Kpu3. [1pu
TAaKUX [lapaMeTpax iCHyBaHHS I'AOOAABHHX €KOHOMIiu-
HUX BIAHOCHH Aep>KaBU IIOBUHHI BCe OIABII aKIIeHTyBa-
TH yBary Ha Mi>KHAPOAHUX KaHaAaX PO3NOBCIOAKEHHS
€KOHOMIUHUX KPU3.

BucHoBKH:

1. EKOHOMIYHa KpH3a — pi3Ke NaAIHHA TOKA3HU-
KiB €KOHOMIYHOI aKTUBHOCTI Ta €KOHOMIKHU B I[IAOMY.
CTOCOBHO BaAIOTHO-(piHAHCOBOI cdepu MiKHapOA-
HUX BIAHOCHH, KpH3a — Iie IOPYyIIeHHS HOPMAAbHOI'O
dyHKIIOHYBaHHS (PIHAHCOBOI CHCTEMH, B PE3yAbTaTi
Peanaisallii CHiCTeMHUX PU3UKIB, Ki OXOIAIOIOTH CBITOBI
diHaHCOBI HeHTpH i HallioHaAbHI (DIHAHCOBI PUHKHU Ta
BUKAMKAIOTh HEeraTUBHI €eKOHOMIUHO-COIliaAbHI HAaCAIA-
KU Y TAOOAABHOMY MacIITa0l.

2. ByAu BUAiIAEHI YOTHPU Mi>KHAPOAHI KAHAAU TPaH-
CKOPAOHHOI'O PO3IOBCIOAKEHHSI €KOHOMIUHHX: TOp-
riBeAbHUM, OaHKiBCBKHY, iHBeCcTHLiMHUMN Ta iH(Op-
MallifHO-TIOBEeAIHKOBUM. [AMOUHA NepIIoro xapakTe-
PU3YETBCS CTyIIEHEeM TOPTOBOI BIAKPHUTOCTI KpalHW, Il
TOBApOOOIroM — KpaiHa IMAAQE€THCS KPU3i B pe3yAbTaTi
CKOPOUYEHHS IOIUTY 3 O0KY OCHOBHUX 30BHIITHBOTOP-
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TOBEABHUX MapTHepiB. ApyTui HOB'sS3aHUM 3i CTyle-
HEM 3aAe’KHOCTI KpalHM BiA KOILITIB HEPE3WAEHTIB Ha
OaHKiBCbKOMY puHKY. [locTyaraToM iHBECTHUIIMHOTO
KaHaAy PO3IOBCIOAKEHHS KPH30BUX ABUI € Te, IO
LIOK AASl OAHi€l KpaiHu 30iAbIITye PU3UK iHBECTHUITIN-
HOro nopTdend i 3MeHIIye Horo IpuOyTKOBICTh, 3MYy-
LIYIOYW THUM CaMUM iHBECTOpPIB IIPOAABATU AKTUBU B
IHITUX KpaiHax AAS ONITUMIi3allil piHaHCOBUX PU3UKIB
i MATPUMKHM HaAeKHOI AiKBipHOCTI. [HMOopMariifino-
TIOBEAIHKOBUY KaHaA PO3MOBCIOAKEHHSI eKOHOMIUYHUX
KpHU3, HABITh 3@ BIACYTHOCTI KPU30BUX IIEPEAYMOB IIPK
3HQYHOMY 3aAy4YeHHI IHO3eMHOI'O KalliTaAy B KpalHy,
MO>Ke BUKAMKATU KPU3Y IIPU HOTO MUTTEBOMY BIATOKY.

3. OCHOBHUM PEeryAsITOpOM CTabiABHOCTI HallioHAAb-
HOI eKOHOMIKM Ma€ OyTH caMa AeprKaBa, OCKIABKU MiK-
HapOAHE CYCIIIABCTBO IIOKH Ille He I'OTOBO BUPIIIYBATHA
Taki MpobAaeMu Ha cBiToBOMYy piBHI. Ko>kHa AepsKaBa
NOBUHHA KOHTPOAIOBATHU BCl BUIIE3raAdHi KaHAAU PO3-
TIOBCIOAJKEHHST KPU30BUX SABUII (TOPriBeAbHUY, OaHKiB-

CBKUY, iHBECTUIIWHUU Ta iHdOpMaIiiHO-TTOBEAIHKO-
Bui). Tak, Ha Hally AYMKY, He0OOXiAHO BCTAHOBAIOBATU
TPAaHUYHO AONYCTUMi 00'€éMU AASL IIOKA3HUKIB, AKi Xa-
PaKTepU3yIOTh KOJKHUY 3 BUIIleHABEAEHUX KaHaAiB.

4. TTepeaik 3ax0AiB onTuMi3allil pu3NKiB €KOHOMIU-
HOTO «3apa’keHHs» Iepepdavac pi3ke MiABUIIEHHS POAl
Aep>KaBU B eKOHOMIiUHIM Ta iHaHCOBiM cdepax: Kop-
CTKUM KOHTPOABL Ha) KaHaraMU eK30TeHHOI KPeAUTHOL
€KCIIQHCIl 3 BCTAHOBAEHHSM KPUTUYHUX IIOKA3HUKIB
(criBBipAHOIIIEHHST TTO3UKOBOTO i BAACHOTO, iHO3€MHOTO
Ta HAI[iOHAABHOT'O KaIliTaAiB B 3araAbHIM CTPYKTYpi, a
TaKO’XK TPONOPIii MOPTHEALHUX i TPAMUX iHBECTHUITIN
Ta iH.), AKi TOBUHHI OyTU 3aKpillA€HI Ha 3aKOHOAABUOMY
piBHi. Takum unHOM, (pOpMYyBaHHS KpUTePIiB hiHaHCO-
BOI CTiIMKOCTI, HalliOHAaABHUX iHTepeCiB B raay3i piHaHCiB
Ta MOCTIMHUY MOHITOPUHT (PAKTOPIB, IIJ0 BUKAUKAIOTH
3arpo3y (iHaHCOBiM Ge3merri Aep>KaBH, Cy0 €KTiB rocIo-
AAPIOBaHHS | HAaCEAEHHS € IepIIoueproBUMU (PYyHKIIiA-
MU Aep’KaBH y €KOHOMIiuHil Ta (piHaHCOBIM cdepax.
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MEXAHU3Mbl TPAHCITPAHNYHOI'O PACNMPOCTPAHEHUA QKOHOMUYECKNX KPU3NCOB
1N MEPbl MUHUMU3ALIUN PUCKOB SKOHOMUYECKOIO «3APAXEHUA»

Cupopos B. .,

K.3.H., Ipod.

PeBakunTI. B.,

ACIHUPaHT

XapbKOBCKUY HAIIMOHAABHBIN YHUBepcuTeT uMeHu B.H. Kapaszuna

B pabote faetca xapaKTepucTuka NOHATUIO 9KOHOMUYECKOro Kpuanca 1 HOBOMY peHOMEHY SKOHOMMUYECKOTO «3a-
paxkeHusi». BbinMn paccMoTpeHbl MexayHapoaHble KaHanbl pacnpoCTPaHEHNS 3KOHOMUYECKUX KPU3WCOB, MX MUPOBbIE
TEeHOEHUMN 1 AVHaMUKa nokasaTernen, KOTopble UX XapakTepu3aytoT. B paboTe npegoctaBnaioTcs KOHKPETHbIE Mepbl MO
MWHUMU3ALMN PUCKOB 3KOHOMMUYECKOTO «3apaXeHnsi» 1 hopMMpoBaHust MHaAHCOBOM YCTOMYMBOCTU rocyaapcTaa.

KnioyeBble cnoBa: 3KOHOMUYECKUIA KPU3NC, SKOHOMUYECKOE «3apaXkeHne», kaHarbl pacnpocTpaHeHUst 3KOHOMUYe-
CKUX KpU3NCOB, (hMHAaHCOBas yCTOMYMBOCTb rocyAapcTBa.

MECHANISMS OF CROSS-BORDER ECONOMIC CRISIS SPREADING
AND MINIMIZATION OF CONTAGION RISKS
Sidorov V. 1.,
Ph.D., Professor.
V.N. Karazin Kharkiv National University
Revyakin G. V.,
postgraduate student
V.N. Karazin Kharkiv National University

The article describes the concept of the economic crisis and the new phenomenon of economic «contagion».
We analyzed international channels of economic crises spreading, their global trends and dynamics of indicators that
characterize them. The paper provides concrete measures of economic «contagion» risk minimization and financial
stability formation of the state.

Keywords: economic crisis, economic «contagion», spreading channels of economic crisis, financial stability of the
state.
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FOREIGN DIRECT INVESTMENT ATTRACTIVENESS
IN TERMS OF CREATING PRECONDITIONS FOR EFFECTIVE
COOPERATION BETWEEN BORDER REGIONS

Nosova O.V.,

Doctor of Economics, Professor,
Ivashchenko P.A.,

PhD, Associate Professor,

V.N. Karazin Kharkiv National University

Attractiveness of foreign direct investment (FDI) for effective cooperation between border regions is connected with
checking hypothesis of mutual attraction of FDI in decision making process. It is t correlated with the mutual social,
economic and environmental problems of the border regions. The paper proposes to determine FDI structure of funding

sources by using the utility model.

Keywords: cross-border regions, foreign direct investment, utility model.

A research task consists of verification of hypothe-
sis of mutual attractiveness of foreign direct investment
(FDI) in the decision making process of border regions
economic and ecological problems. The study aims to
explain the reasons of mutual ecological — economic
activity of border regions within the mutual investment
activity via FDI attracting.

A border regions collaboration is an important part
of Russia's regional cooperation with Commonwealth
Independent States (CIS) countries. The experience of
the Belgorod and Kharkov areas testifies on the initia-
tive of leaders that the Council of heads of border re-
gions of Russia and Ukraine is organized [1, 2,and 4].
Within this Council a constantly operating executive
committee is created. The basic directions of its work
are legislative and other acts harmonization, directed
on adjusting of economic relations between the border
regions, complex program, reflecting a structure devel-
opment, change in the economy of border-line areas,
investment policy with the use of facilities of local bud-
gets, perfection of tax policy, mutual payments, estab-
lishing of common agrarian market.

In Concept of border regions cooperation in Russian
Federation there are fourteen tasks are formulated
which include: "joint decision of economic, ecological,
socially — demographic, and other problems of bor-
der-line territories” [1].

A.M. Kiryukhin jointly with A.V. Voronin has de-
veloped the universal approach describing an evo-
lution of international transborder territories in their
transition to state of transborder functional regions,
allowing to design the dynamics of the different
stages of integration processes [3]. He allows inves-
tigating the transborder regions of different dimen-
sions: from the large natural habitats of transborder
projects of territorial cooperation (ecological pool
and educational programs) to the European regions
and their separate parts. Speaking about interdepen-
dence of economic development of border-line re-
gions, L. B. Vardomskiy asserts that the high share of
neighboring countries is typical foreign trade of bor-

der regions [16]. Thus most in relief it is traced at the
Russian regions. The share of Ukraine made up $2.3
billion from general external commodity turnover of
the Belgorod region, which was $4.3 billion in 2006,
or more than 53% versus 5% share of this country in
foreign trade of Russia. In the following year the val-
ue of external trade of the Kharkov region with Russia
made up $ 0.9 billion or 32% from the general volume
of foreign trade by commodities. It is estimated a little
higher than the share of Russia in Ukrainian foreign
trade — 26.9 %. The volumes of mutual trade of nearby
regions are considered on the whole not significant.
In according with data of the Kharkov region admin-
istration in 2006 export-import ties with the Belgorod
region made up $ 129.3 billion, including an export of
the Kharkov enterprises of $ 94.6 billion, and Belgorod
of $ 34.7. Mutual trade of neighbor regions was 4.6%
of external trade turnover of Kharkov region and 3%
of the Belgorod region. The main articles of Belgorod
region export are metallurgical raw material and met-
als — mainly consumed in Donetsk, Dnepropetrovsk,
Zaporozhe regions. The basis of export of the Kharkov
region is machines, equipment, spare parts and sup-
plementary articles which have wide geography of
consumption in Russia. Therefore interdependence of
economic development of the Kharkov and Belgorod
regions, measured by the volumes of mutual trade ties,
is many times weaker than dependence of their market
development, respectively, Russia and Ukraine on the
whole [16, C. 56-57].

Cooperation between the regions of Ukraine and
the subjects of Russian Federation develops on the
basis of bilateral and multilateral treaties, agree-
ments, programs and protocols on trade economic,
scientific — technical and cultural collaboration. Four
European regions «Slobozhanschina» (Belgorod and
Kharkov regions), «Yaroslavna» (Kursk and Sumy re-
gions), «Dnepr» (Bryansk and Chernigov regions), and
also created «Donbass» (Donetsk, Lugansk and Rostov
regions) in 2010 function and develop on Ukrainian-
Russian border [17, C. 60].
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The possibility of concentration efforts on the basic
directions of coordination: trade, finance, tourism, ecol-
ogy, agriculture and transport over the entire length of
the common boundary are provided due to given form
of cooperation. V.M. Moskovkin and I.I. Savchenko
conducted the comparative analysis of economic dy-
namics of the Kharkov and Belgorod regions [5]. They
proved possibility of reconstructing of transborder met-
allurgic-machine-building cluster of the European re-
gion "Slobozhanschina".

P.A. Chernomaz asserts that there are at least five
strategically important tasks of Ukrainian-Russian
transborder collaboration within the framework of the
European region «Slobozhanschina», which require in
future a joint decision [6].

The first task is activation of transborder scientific,
production co-operation and trade by removing unnec-
essary border and customs barriers.

The second task is an improvement of a transport
and logistic infrastructure of the European region
for the effective use of its transit position. It suppos-
es the decrease the workload of transborder highway
Kharkiv —Belgorod by creating a circuitous transport
routes, the construction of logistics terminals and etc.

The third task is directed at providing the concert-
ed ecological policy. This work has already begun from
projects application of recovery basin Seversky Donets
and Lopan river. A fourth task is overcoming of social
asymmetry of border line territories, reflected, first of
all at the labour market. The one-sided flow of labour
migration toward Russia stimulates divergences in la-
bour payment and level of social protection in Russian
regions at present time. As a result of arising up dis-
crepancies in wages and the level of social protection
in favor of the Russian regions cause now as a one-way
flow of labor migration to Russia. It requires making of
the concerted policy at the common labour market.

A fifth task is creation of the regional market-
ing informative system of the European region
«Slobozhanschina» with the purpose of investment
projects attraction by marketing instruments appli-
cation for the increase of fame and improvement of
territory image, regional policy orientation of the
markets priorities and possibility of their granting to
the European regions [6]. One of the most significant
achievements of the European region was signing up
the constituent documents of Ukrainian-Russian tech-
nopark «Slobozhanschina» 29 June 2011 in Moscow
within the framework of Ukrainian Days. The found-
ers of technopark from the Ukrainian side were V.N.
Karazin Kharkov National University, Kharkov
National University of Radio Electronics, Scientific
park «FED».

From the Russian side the Belgorod State National
Research University was a founder. In the nearest plans
of joint technopark development there are proposed
«Cradle of genii» business-incubator development, and
Center of collective access to the hi-tech equipment
«Introduction» creation. Activity of Ukrainian-Russian
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technopark «Slobozhanschina» will be directed on the
transfer of technologies in the followings spheres: avia-
tion, machine-tool construction, innovative mechanical
electronics; new materials and nanotechnology, infor-
mative-communication technologies; biotechnologies,
biomedicine and pharmacy; nuclear technologies are in
energy and health care; energy-savings and new tech-
nologies of production of energy; instrument-making;
new technologies are in an agroindustrial complex [8].
Analogical problems exist in many European countries
and all over the [7]. One could mention the absence of
scientific works in the field of the investment activity
analysis of joint transborder projects with foreign capi-
tal participation.

Development of socio-economic-ecological model
of cross-border cooperation — this is the purpose of
this article — will make an objective assessment of the
current state of the parameters of the socio-economic
and environmental policies, for example, at the level of
economies of Belgorod and Kharkov regions and land-
marks such forward the implementation of joint inte-
grated programs.

The publications of State Statistics Service in
Ukraine, main Department of Statistics in the Kharkov
region, Russian Federal Statistics Service, the territorial
authority of the Federal State Statistics Service of the
Belgorod region are considered as the basic sources of
data [8, 9, 10, 11, 13, 14, and 15]. The data structure is
based on dynamic databases of relative type. The peri-
od from 1991 to 2013 will be estimated. The databases
include social, economic and ecological indications,
characterizing Ukrainian and Russian states develop-
ment, also and Kharkov and Belgorod regions as the
whole. They include:

— volume and dynamics of gross national product;

— volume and dynamics of gross regional product;

— turnover of transport;

— wholesale turnover;

— industrial production index;

— turnover of retail business;

— volume of construction works,

— quantity of population;

— living standards;

— average monthly wage per workers;

— cost-of-living-indices (tariffs) on goods and ser-
vices to the population;

— average wage per worker;

— investments in the fixed assets;

— foreign trade;

— trade balance;

— basic indices, characterizing effects of economic
activity on balance of environment.

The records of databases contact with temporal pe-
riods.

In the basis of research the following modification
of V.A. Kolemaev three-sector opened model econo-
mies is suggested and applied to two border-land re-
gions [18]. The following three sectors are presented
in a model: material (0), capital fund creation (1) and
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consumption (2). For every sector three technological
modes, set via the linear-homogeneous classic produc-
tion functions of the following type are presented

XM =Fm (KM L), (1)

where X, K™, L™ — issue, fixed capital funds (FCF)
and number of employees busy in i- sector; I = 0, 1, 2;
n = 1 (Belgorod region), 2(Kharkov region).

Assumptions.

The total number of employees L™ (in a production
sphere) changes with a permanent growth rate v. Lag
of capital investments is absent. Coefficients of depre-
ciation of (FCF) p/ and direct financial costs a/ of
sectors are constant. Time is measured continuously.
Differential equalizations turn out from the following
equation:

dLm/dt = vWLw, L (0)= L™, n = 1,2; (2)

dKl_(H) /dt= — ul_(H)Kl_(H) + Il_(HJ + Ii,m/IH(H)'

KMO0)=K, i=0,1,2, (3)

wherel, ., @ — foreign direct investment (FDI) in i-sec-
tor n- region.

Distribution of employees could be presented in the
following form:

L™+ LMW+ LM=LMWn=1,2. (4)
Distribution of product formation sector:

X0 =[m 4 [0+ [0+ on=172 (5

Where lecol W — ecological investments in n- re-
gion.
Distribution material sector production:

Xo(n)z ao(ﬂ)XU(“/ —+ al(ﬂ)XI(n) + aZ(n}XZ(H)’ n= 1’ 2. (6)
Foreign trade balance:
qO(H)YO(H) = qI(H}Y](H) —+ qZ(H)YZ(H)’ n= 1' 2' (7)

where Y™ — exports of materials; Y, —imports of
investment goods; Y,(n) — imports of consumption
goods; g,”, g™, q,” — world prices on material, capi-
tal fund creation and consumption sectors.

The model criteria are presented in utility function:

U(IO,FDI“)’ Il,FDI(l)' IZ,FDI(1)' IO,FDI(Q)’ I1,FDII2|’ IZ,FDI(Z))’ (8)
characterizing the attractiveness of FDI in the condi-
tions of co-operation of border-line regions.

The rationale for the use of the proposed three-sec-
tor open economy model for the two border regions
serves the need for the implementation of programs for
mutual ecological and economic activity of the border
regions in a joint investment with foreign direct invest-
ment. In order to achieve the result the application of
authors' economical-theoretical [20 — 26] and econom-
ical-mathematical works are assumed [27 — 28]

Open three-sector model of the economy in relation
to the two border regions is an example of the current
macroeconomic adequate description of international
economic relations, taking into account environmental
factors. The prospect of its application can be a devel-
opment forecast scenarios of joint economic and envi-
ronmental development of the border regions on the
basis of simulation, variant model calculations.
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NMPUBABNUBICTb MPAMUX IHO3EMHUX IHBECTULIA Y KOHTEKCTI CTBOPEHHS YMOB
AnA E®EKTUBHOIO CNIBPOBITHUUTBA NPUKOPOAOHHUX PErOHIB

Hocoga O. B, a. e. 1., mpodecop,
IBamenko II. A., K. e. H., AOIIEHT,
XapkiBCcbKUY HallioHaABHUM YHiBepcureT iMeHi B. H. Kapasizna

MpuBabnueicTb NpsiMux iHo3emHUx iHBecTuLin (M) ana ecdbekTnBHOI CNiBNpaLi NPUKOPAOHHUX PETiOHIB NPSIMO NOB's-
3aHa 3 rinoTe3oto B3aeMHoi npmueadnueocTi Ml npy NpURHATTI piLleHb, SKi KOPEnHTb i3 3aranbHUMKU colianbHUMK, eKo-
HOMIYHUMM Ta €KOMOriYHUMK NpodnemMamMm NPUKOPAOHHNX PErioHiB. Y cTaTTi 3anponoHoBaHo cTpykTypy Ml ans mpxepen
diHaHCYBaHHS, SIKy BU3HA4YaloTb 3a JOMOMOro0 MOAEri KOPUCHOCTI.

KnrouyoBi cnoBa: Mogenb KOPUCHOCTI, NPUKOPAOHHI PerioHn, NpsiMi iHO3eMHi iHBeCTuULl.

NMPUBNEKATENBHOCTb NPAMbIX MHOCTPAHHbIX MHBECTULIUA
B KOHTEKCTE CO3[0AHUSA YCNOBUN AN 3®PEKTUBHOIO COTPYAHUYECTBA
NMPUTPAHUYHbLIX PETUOHOB

Hocoga O. B., p.5.H., mpodeccop,
HMBamenko II. A., K.3.H., AOIIEHT,
XapbKOBCKUY HAIlMOHAABHEBIN YHUBepcuTeT uMeHu B. H. KapasuHa

MpuBnekaTenbHOCTb NPSAMbIX MHOCTPaHHbIX nHBecTuuni (MNN) onsa apdekTMBHOro coTpyaHM4ecTBa NPUrpaHUYHbIX
PEervoHoB NPSMO CBA3aHa C rMnoTe3on B3anMHow npusnekatensHoct MW npu NnpuHATUK peLueHunii, KoppenupyoLwmx ¢
obLWuUMK coumanbHbIMKU, 3KOHOMUYECKUMI U SKONOrMYeCKMM Npobrnemammn NnpurpaHnyHbIX pervoHoB. B ctatbe npeano-
XeHo cTpykTypy MW ansa nctoyHMKoB hbmHaHCMPOBaHUS onpeaensTb C NOMOLLbIO MOAEMNM NONE3HOCTU.

KntoueBble crnoBa: Moaernb NONE3HOCTW, NPUrPaHNYHbIE PErVoHbl, MPAMbIE MHOCTPaHHbLIE MHBECTULIN.

Cmampa nocmynuaa B pegkoareruto 12.10.2015 .
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PO3A4iN 3. dIHAHCU, BAHKIBCbKA CIPABA
TA CTPAXYBAHHA

YAK 336.71

PA3SBUTUE MOOENEN OGCNYXUBAHUA
KITMEHTOB BAHKOB B YKPAUHE:
CPABHEHUE MOAEJIEUN PRIVATE BANKING U VIP BANKING

MepkyaoB A. A.
AvnpekTop LleHTpa pernoHaAbHOTO MeHeAKMeHTa
AO «Yrpcub6aHK»

B cratbe npoBoauTcst cpaBHUTENbHbIN aHaNM3 Mogenei 06CnyXMBaHNs COCTOSITENbHbIX KINMEHTOB 6aHKOB YKpauHbI.
PaccmoTpeHbl ocHOBHbIE anemeHTbl Mogenein Private Banking u VIP Banking; oTMeyeHbl ux o6Lume YepTbl; BblAeneHbl
UX npenmMyLLecTBa 1 criabble CTOPOHbI; onpeaeneHbl cepbl NPUMEHEHUS; COOPMYNMPOBaHbI BbIBOAbI OTHOCUTENBHO

nepcneKkTB pasBuTUs.

KnioueBble cnoBa: cepBucHas Moaenb, NPOAYyKTOBbIN psafd, Private Banking, VIP Banking.

Haumnas ¢ 2000 r. KoOAU4eCcTBO KAUEHTOB B YKpauHe,
KOTOpPEIe HaYaAW 3aAYMBIBATHCS HaA BOIPOCOM «a 4TO
JKe AeAaTh C AeHbraMU ITOCAE TOTO, KaK KBapTHUpa/Malllu-
Ha/AOM y’Ke KYIIAeHED», IOCTOSHHO pacTeT. [TpuMepHO
TOTAQ )K€ KAUEHT B YKpauHe y’ke 00AapaA 3HAHUAMU
WAV OTBITOM O TOM, KaKUM MOKeT OBITh €BPOIeNCKUU
OaHKOBCKUM CEePBUC AASI TAKOTO KAMEHTa, KaK OH.

Takum o6pa3oM, Ha pPbIHKE OAHKOBCKUX YCAYT B
YKpauHe TOSIBUACS OOeClieueHHBIN AeHbraMu CIIPOC
Ha YCAYTH HOBOTO KaU4eCTBEHHOTO YPOBHS. DTOT CIIPOC
TpeOGOBaA AAEKBATHOTO IMPEAAOIKEHUS CO CTOPOHBI
YYaCTHUKOB PBIHKQ, T.€. IOCTPOEHUS U Pa3BUTUS CHU-
CTeMBl OOCAY’KHWBAHUS KAUEHTOB, OOAQAQIOUIVX BEI-
COKMMH AOXOAAMH M BKAAAAMHU. MeTOAOAOTHMYECKOM
0a3bl, apAlITUPOBAHHOMN K OTE€YECTBEHHBIM YCAOBUSM,
M MPAKTHUYECKOTO OIIBITa AAS PellleHus 3TUX 3aAau B
YKpauHe (pakKTUUYeCKU He CYIIeCTBOBaAO. BmecTe c
TeM, B 3apy0e’KHOM 3KOHOMUYECKOU HayKe U IIPaKTH-
Ke 9TO HallpaBAEHUE UMeeT AOCTaTOTHO AOATYIO U TIAO-
AOTBOPHYIO uctopuio [1 — 4]. VIsyueHue 3T0 npobare-
MaTHUKU W OCBOEHMEe MPAaKTUYECKUX 3HAHUM aKTHUBHO
HAYaAOCh B CTpPaHaX ITOCTCOBETCKOTO ITPOCTPAHCTBA
[5 — 7]. 3HaUUTEABHBIN BKAQA B CO3AAHUE METOAOAO-
TUYECKUX OCHOB, KOHIIENITYaAbHBIX ITIOAXOAOB K (pop-
MHUPOBAHUIO U PA3BUTHUIO CHUCTEMBI OOCAY>KMBaHUSA
COCTOSITEeABHBLIX KAWEHTOB; aAANTaIlUU 3apyOeskKHOTO
OMBbITa K OTEYECTBEHHBIM MPABOBLIM M 3KOHOMHYE-
CKUM YCAOBUSIM, KYABTYPHO-TICUXOAOTUUECKUM OCO-
OEHHOCTIM YKPaWHCKOTro 0AHKOBCKOTO KAMEHTa BHEC-
AU pabOTHI YKPAaUHCKUX UCCAEAOBATEAEN U TPAKTUKOB
[8 — 10].

Learto A@HHOUW pabOTHI SIBASETCS KPUTUYECKUU
aHAAM3 MOAeAeld OOCAYKMBaHUSA KPYIHBIX KAWEH-
TOB OaHKa 1 0000IlleHre ONbITa Pearr3aIiud MOAEAeN

Private Banking u VIP Banking B Ykpause. B craTbe
PaccMaTpUBAIOTCS CACAYIOIINE BOIIPOCHL: XapaKTepH-
CTHUKA OCHOBHBIX MOAEAeN OOCAY’KUBAHUS KPYITHBIX
KAMEHTOB; OCOOEHHOCTH, IIPEeuMyIecTBa U HeAOCTaT-
KM MOAEAeU; pa3BUTHE U HUHTETPUPOBaAHNE MOAEAer
Private Banking u VIP Banking B YkpauHe.

HoBrbitt Tut 6aHKOBCKOTO KAMEHTa, KOTOPHIM K Haua-
Ay Halllero BeKa ChOPMHUPOBAACS B YKpauHe U IPeAb-
SIBUA Ha pPBIHKe OAHKOBCKUX U, O0Aee ITUPOKO, PUHAH-
COBBIX YCAYT OIIPEAEAEHHBIN CIIPOC XapaKTepPU30BaACs
BBICOKUM YPOBHEM, BO-TIEPBHIX, AOXOAOB W BKAQAOB;
BO-BTOPBIX, (DUHAHCOBOU IPYAUIINHU U OILITA BEACHUS
Ou3Heca B MeKAYHApPOAHBIX MacliTabaX; B-TPeThUX,
3alIPOCOB U MTOTPeOHOCTeM, KakK B PUHAHCOBOM, Tak U B
noTpebuTeAbCcKoM cpepax. [To oTHOIIEHUIO K O@HKOB-
CKHUM yCAYTaM CIIPOC CO CTOPOHBI TAKUX KAUEHTOB BBI-
pa’kaacs B AByX OCHOBHBIX HallpaBA€HHUSAX OOCAY’KHBa-
HUS: CEPBUCHAS MOAEAD U IPOAYKTOBBIM PSIA.

CepBucHas MOAEAb BKAIOYAaAa B ceOsd TaKkue sae-
MEHTH! (OIIWM) KaK: OTAEABHBIM O(pUC U IepCOHaAb-
HBIM MeHeAKep, KOTOPHIM IIOAHOCTBIO COIIPOBOYKAAET
olepanuy KAMEHTa 1 YA€HOB eT0 CEMbHU.

[TpOAYKTOBBIN psip AOAKEH OBIA COAEPIKATh B cebe
BCe OOBIYHBIe DAHKOBCKUE YCAYTH, HO C AOIIOAHUTEAD-
HBIMU OAaraMu/GOHyCcaMU U AUCKOHTaMU (Hampumep,
OoAee BBICOKHMU CTaBKaMU IO AEINO3UTY, INOHM>KEH-
HBIMM CTaBKaMHU I10 KPEAUTY, OeclAaTHBIE IIAATEKHEIE
KapThl), @ TaK>Ke MPOAYKTHI U YCAYTH UHBECTUITUOHHO-
ro XapakTepa, B TOM YHCAe U Ha MeKAYHapPOAHBIX (pu-
HAHCOBBIX ITAOIIIAAKAX.

OTeueCTBEHHBIM PBIHOK OAaHKOBCKUX YCAYT AO-
BOABHO OBICTPO OTpearupoBaAM Ha 3TOT CIIPOC, IIpe-
AOCTaBUB COOTBETCTBYyIOlee IpeprokeHme. CaepyeT
CKa3aTb O CTPYKType PBIHKA IIPOAABIIOB TaKUX OaH-
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KOBCKUX YCAYT, CAOJKMBIIENCS K TOMY BpeMeHU. Bcex
YYaCTHUKOB PBIHKA, KOTOPBIE MOTAM WAW YaCTHUIHO
y>Ke IIPEeAOCTaBASIAML TIOAOOHEBIE YCAYTH, MOJKHO pasae-
AUTB Ha 2 TPYHIE: OaHKHU U KOMIIAHUHU 10 YIIPABAECHUIO
aktuBaMu (KYA). BaHKM MOTAM IPEAOCTaBASITh YCAYTH
IO PacuyeTHO-KaCCOBOMY OOCAYKUBAHUIO, AEIO3UT-
HBIM U KPeAUTHBIM onepanusaM. KYA npepocTaBAsiAu
WHBECTUIIMOHHEIE YCAYTH 4epe3 co3paHmne (POHAOB AO-
BEPUTEABHOIO yIIpaBAeHUsd. PacipocTpaHeHHON Ipak-
THUKOM IIPOIIABIX AET (3TO BCTPEYAeTCs U B HACTOSIIEM
neprope) OBIAO TO, YTO OaHK SABASIACSH @KIIMOHEPOM
KVYA 1 KAUEHT IOAyYaA «B OAHOM IaKeTe» MPeAAOsKe-
HUe oT 6aHKa u oT KVA.

KpynHbii
KNUeHT

Puc. 1. Cermenmauus KAueHmMoB OAHKA

Elle opAHVMM OCHOBAHHMEM AAS CTPYKTYPUPOBAHUSA
ABASIETCSI IPOUCXOKAeHHe camoro 6anka. CoraacHo
HeMy Bce OaHKM MO>XHO OBIAO PA3AEAUTH Ha 2 IPYIIIHL:

1) BHyTpeHHUM/AOKAABHBIN OaHK, KOTOPBIHM OBIA OC-
HOBAaH B OOABIIMHCTBE CAy4aeB Ha (pyHAAMeHTe KaKo-
ro-to 6anka oniBuIero CCCP;

2) CTPYKTypHOE IIOAPa3AeAeHHe HHOCTPAHHOTO
OaHKa.

[NepBag rpynna oOBIYHO He UMeAd OIbITa paboThI C
KPYIHBIM KaIlUTAaAOM Ha CUCTEMHOM YPOBHE, U MOUCK
peliieHul 6BIA UHTYUTUBHEBEIM, METOAOM «IIPOO U OIIH-
Ook». Bropas rpymmna, Kak IIpaBUAO, TAKOM OIBIT UMe-
Ad ¥ OBITAaAACh AAIITUPOBATH €T0 II0A OTeYeCTBEHHOTO
KAUEHTaA.

PBIHOK YCAYT AASL COCTOSITEABHBIX KAUEHTOB OBbl-
CTPO Pa3BUBAACS, W Ka’KABIM W3 OIMCAHHBIX BBIIIE
YY4aCTHUKOB (MI'POKOB) HCKaa B HEM CBOIO HUIIY.
MoO>KHO CKa3aTh, UTO K ONITUMAABHOMY ITPEAAOKEHUTO
A KAMEeHTa OaHKM IPUOAMIKAAUCH C ABYX KpaWHUX
TO3UIINH, KOTOPBIE OIPEAEASIANCH COOTBETCTBYIOIIN-
MU TPEACTAaBACHUSMH O COAEP’KATEABHOU U HMUA-
>KeBOM CTOPOHAX IOAOOHBIX yCAYT. OAHA KPAWHOCTB
BEIPA’KaAOCh B TOM, UTO B IIPEACTaBACHUN HEKOTOPHIX
UTPOKOB KAMEHT AOAJKEH OBIA IIOAYUUTD:

1) obcay>kMBaHUe B CIEIIMAABHOM BUII-OHCe, KO-
TOPBHI AOAKEH 0OAapaTh BCeMM IIpU3HaKaMU OYeHb
pecrieKTabeAbHOTO MeCTa AAS OOCAY>KUBAHUS COCTOS-
TEABHBIX KAUEHTOB;

2) mepcoOHaABHOTO MeHeAKepa B peskume 24/7;
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3) BBICOKHE CTaBKU IO AEIO3UTaM, HU3KUEe CTaBKU
0 KpepuTaM, AbroTHEIe Tapudbt 1o PKO;

4) AOsSIABHAsI KaccoBasi AVCIIUIIAWHA: ITPOBEAEHUEe
omepanuu 6e3 TPUCYTCTBUS KAMEHTa, KaCCOBEIE AOKY-
MEHTHI TOATIMCHIBAAUCH KAMEHTOM ITO3AHEE ITPU BU3UTE
B OaHK (3apepsKKa MOTAa AOCTUTATh Mecsdlla u 6oaee);

5) KOHCBepIK-cepBUC U yCAyTH lifestyle management
(B 3Ty KaTeropuro MOXKeT BXOAUTH BCE UTO YTOAHO
BIIAOTH AO BEITyA@ COOAK KAMEHTOB).

Apyrass KpalHOCTb ObIAA OTpa’keHHeM CKPOMHBIX
IpeACTaBAeHUNU 00 OOCAYKUBAHMU KPYIHBIX KAWEH-
TOB ¥ HaXOAUWAA IPOSIBAEHUE B CAEAYIOIIUX OCHOBHBIX
MIYHKTaX CTpaTeruu:

1) obopypoBaHMEe KabuHeTa
C TaOAMYKOM «AAST BHUII-KAUECH-
TOB» B OOBIYHOM OAHKOBCKOM
OTAEAEHUY;

2) BBIAEAEHUE OAHOTO UAU
ABYX TOAKOBBIX COTPYAHHUKOB
OTAeAeHUs 0aHKa, KOTOPBIM
BMEHSIAOCH B 00513@aHHOCTbH 00-
CAY’KUBATh B [IEPBYIO OUepeAb
olepalnyy BUII-KAUEHTOB U
Ipu 3TOM, B CBOOOAHOE Bpe-

Pm(s':ﬂfgqm Ms, OOCAY’KUBAThb OOBIYHBIX

Cpencrsa ecThb. HO IMOKa KAWEHTOB;
SuE s Eaae 3) Tapudbl W CTABKU IO
AeTo3uTaM/KpepuTaM  yCTa-

HaBAMBAAUCH ODOAee TIpUBAEKA-
TEeABHBIMHM (HO He 3HAUUTEeAb-
HO), 4YeM AASI OOBIYHBIX KAMEHTOB (B ceTu Retail).

B xope sBOAIOIIMM U KAWEHTHI U OaHKHU Iepeoc-
MBICAWUBAAM ¥ AAQITUPOBAAU CBOUM IIOBEAEHUECKUEe
MOAEAU, YCUAUBAAACh U YTAYOASIAACH CerMeHTallus
KAUEHTOB. B Hauane pa3BUTHSA 3TOTO PHIHKA OAHKOB-
CKUX YCAYT KPYIHBIM YaCTHBIM KAMEHTOM Ha3bIBaAU
(pU3UMIEeCKOoe AUII0, KOTOPOE YAOBAETBOPSIET CAEAYIO-
UM YCAOBHUSIM:

1) obrapaeT CBOOOAHBIM KAmHUTAAOM B AEHEKHOM
dopme B pazmepe He MeHee 3kBUBareHTa 100 TEIC. AOA.
CLIA;

2) ABASIeTCS YAEHOM CeMbU (POAUTEAM, CYIPYTH,
A€TU) KAMEHTa, KOTOPBIN YAOBAETBOPSIET YCAOBHIO 1.

B macTosgmuii MOMEHT OaHKU BBIAGASIOT KaK MU-
HUMYM TPU CeTMeHTa B PO3HUYHOM CEKTOpe (CeKTOp
O0OCAY>KMBaHUS «PSAOBBEIX» KAMEHTOB - Retail) B cooT-
BETCTBUU C TUIIOM KAMEHTAa: MaCCOBBIN (mass), COCTOSI-
TeAbHBIN (affluent) ' npecTwkHBIN (prestige). Cpeau
KPYIIHBIX KAUEHTOB TaK>Ke MOJKHO BBIAEAUTH 3 CerMeH-
Ta: Oorarble KAuMeHTE! (high net worth individuals —
HNWI) — ot 100 TwIC. AOA. CIITA A0 1 MAH. poA. CIIIA;
noreHnMaAbHO OoraThle (Potential HNWI ) — meHnee
100 TrIC. AOA. CHTA u ouens 6oraTeie (Ultra HNWI) —
cBolte 1 MaH. poa. CIIA (puc. 1).

AAS KasKAOTO U3 IIOACErMeHTa IIpepraraeTcs olpe-
AEAEHHBIN IIPOAYKTOBBIM HAOOP IO COOTBETCTBYIOIIEH
1eHe.

B coBpeMernHOM HaHKOBCKOM MUPE €CTh ABE OCHOB-
HBIX MOAEAU OOCAY>KMBaHUSA KPYITHOTO KAMEHTaA:!
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1) oTAeAbHAsA BEPTUKAAD (BEpTHUKAAbHAS CTPYKTypa
TOAPAa3AEAEHNM), KOTOpasi MOAYUHSIETCS, KaK IPaBUAO,
HermocpeACcTBeHHO [IpeacepaTento mpaBAeHUS OaHKQ;

2) moapaszpereHUe, KOTOpOe HaXOAUTCS B COCTa-
Be AellapTaMeHTa OOCAY’KHWBAHUA (PU3NYECKUX AUI]
(Retail) mau xKopmiopaTuBHBIX KAmeHTOB (Corporate) B
3aBUCUMOCTHU OT TOTO, KTO SIBASIETCS OCHOBHBIM KaHa-
AOM IPUBAEUEHUST KPYITHBIX KAMEHTOB.

PaccmotpuM moppoOHee AaHHBIE MOAEAU U OTMe-
TUM NIPEUMYIEeCTBa ¥ HEAOCTATKU Ka>KAOU M3 HUX.

OTaAeAbHas1 BepTUKaAb

Kak mpaBuAO, Takoe IOApa3AeAeHUe Ha3bIBaeTCs
Private Banking. OcHOBHBIMU 3A€M€eHTaMM CUCTEMEL B
3TON MOAEAU OOCAY>KUBAHUSA KAMEHTa IBASIIOTCS: BUII-
IeHTpP; OIepalOHHOE COIPOBOXKAEHUE; IPOAYKTHI;
TIepPCOHAA.

Bun-uyenmp siBAsieTcsE 000COOAEHHBIM IOMeEIleHIEM
UAM BOOOIIle OTAEABHO CTOSIIIVMM 3AaHueM. AOCTYI B
3AaHUe UMeIOT TOABKO KAMeHTHI Private Banking. A ans
TOTO YTOOBI CTATh KAMEHTOM TaKOTO ITOAPA3AEAEHUS
HeoOXOAMMO IHPOUTH COOTBETCTBYIOILIYIO IIPOIEAY-
py: Ilepea Ha4aAOM COTPYAHHMYECTBa OaHK ITPOBEpSeT
WCTOPHUIO TTPOUCXOKAECHUS KATUTaAd KAUEHTA U TOAb-
KO ITOCAE 3TOTO IPUHUMAETCS PellleHre O AAAbHEHIIIeM
COTPYAHUYECTBE.

BHyTpeHHSs AOTUCTHKA BUI-I]eHTpa (hopMUpyeTcs
110 OPUHIUNY MaKCUMaAbHON KOH(PUAEHUIMAABHOCTU:
IIpeAyCcMaTpUBaeTCsl MUHUMaAbHOe IlepecedeHre KAU-
€HTOB U COTPYAHUKOB OaHKa, T.e. KAMEHT oOIjaeTcs
TOABKO CO CBOUM MEHEeAKepOM U OOABIIe BOOOIIe HU-
KOTO HE BUAUT.

OnepauyuonHoe conpoBoxgenue. Aaga  Private
Banking xapakTepHO HaAuWume CcOOCTBeHHOTo back-
office - BepTHMKaAmM ONepaliiOHHON MOAAEP>KKH, T.€.
ToApaspeAeHre, KOTOPOoe OTpa’kaeT HellOCPEeACTBEHHO
B OanaHce 6aHKa Bce ollepaliuu KAareHTa. Kak mpaBu-
A0, AOCTYTI K MHOPMAIMU 0 KaneHTax Private Banking
OUYeHb CTPOT0 OrPpaHNUYeH U HaAuMe BHIAeAeHHOTO back
office 06ycrOBAEHO Bce TeMU Ke TpeOOBaHUSAMU KOH-
duraAeHIIMaABHOCTU: 0 KaueHTe Private Banking 3Haer
MUHHUMYM COTPYAHMKOB B OaHKe, KaXABIY COTPYAHUK
3HaeT TOABKO TO, UTO HEOOXOAMMO AASI BBHITOAHEHUS
ero mpsMbIX 00s3aHHOCTEeH. Tak’Ke BBIAGAEHHAsl Bep-
TUKaAb OIEPAIMOHHOTO COIPOBOJKAECHUS II03BOASET
Ooaee TMOKO IMMOAXOAUTE K 3aIpocaM KAMEeHTa, 0COOeH-
HO 3TO KacaeTCs BOIIPOCOB BAaAIOTHOTO PETYAUPOBAHUS.

Emle opHUM Ba’>KHBIM MOMEHTOM OIIepPallMOHHOTO
COIIPOBOKAEHUS SIBAIETCS yIIPaBA€HHEe KaCCOBBIM Y3-
AOM: COOATOAEHYE KaCCOBOM AUCITUTIAMHEBI, TTOAAEPIKa-
HHE KaCCOBBIX OCTAaTKOB B HEOOXOAMMEIX OObeMaXx M
KYTIIOPHOCTH, HaBBIKM OOpabOTKH OOABIINX OOHEMOB
HAAWYHOCTHY (HalrpuMep, BpeMs lepecueTa U TPOBEPKU
Ha MOAAMHHOCTE 1 MAH AOAAAPOB 3a 30-35 MUHYT cum-
TAeTCsl XOPOUINM ITOKa3aTeAeM).

Ilpogyxmosbnill psig. [IPOAYKTEL B YCAYTH AASL KPYII-
HBIX KAMEHTOB BKAIOUAIOT B cebs BeCch HaboOp, Mpepo-
CTaBASIeMBIN AAS ceKTopa Retail ¢ HekoTOpBEIME GOHY-
caMm/AVCKOHTaMU, a TakyKe CIleI[HarbHBIe IPOAYKTHI,

nmpepAaraeMble  TOABKO KAMeHTaMm Private Banking.
HanpuMmep, Aeno3uThl 0aHK IIpepAaraeT BCeM KAWEH-
TaM U KAaueHTaM Retail u kamentam Private Banking,
IIPU 3TOM IIOCAEAHUM OYAEeT IIPEeAOCTaBAE€HA OILUSA B
BUAE IPOIPECCUBHOM NPOIEHTHOU CTAaBKU IIPU YBEAU-
YEeHUU CyMMBI BKAGAQ.

VHBeCTULMOHHBIE YCAYTH Yy>Ke IIPEeAOCTaBASIOTCS
HUCKAIOUUTEABHO KPYITHBIM KAUEHTaM:

— BBIOOp UHBECTUIIMOHHOM CTpaTeruy;

— YyIpaBAeHUE UHBECTUIIMOHHBIM IIOPTdeAeM;

— YyIpaBAeHUE CUETOM B I[eHHBIX OyMarax;

— QHAAUTHYECKAs IOAAEPIKKQ;

— PEeTUCTpalys U yIpaBA€HHEe WHBECTHULIHMOHHBIM
dHOHAOM KAVIEHTA.

[TpyuunrHA TAKOTO «IIPOAYKTOBOTO» PA3AEAeHUs Cer-
MmeHTOB Retail u Private Banking mpocra: 1) paHHEBIE
YCAYTH BOCTPeOOBAHBI UCKAIOUUTEABHO COCTOATEAB-
HBIMHM KAMEHTaMHU; 2) AQHHBIE YCAYTH MOTYT OBITh IIpe-
AOCTABAEHBI TOABKO Y3KOCIEIIMaAM3UPOBAHHBIM U BbI-
COKOKBaAU(MULIMPOBAHHBIM IIEPCOHAAOM.

OTAMYUTEABHON OCOOEHHOCTBIO MHBECTHUITMOHHBIX
YCAYT AAST KAMEHTOB Private Banking siBasieTcs onepu-
poOBaHME Ha MeXAYHApPOAHBIX IAoIIapkax. Ecau mo-
3BOAsET 3aKOHOAATEABCTBO, TO BaHK CcaMOCTOSITEABHO
NIPEAOCTABASIET TaKUe YCAYTH (3TO B IIEPBYIO OUYEPEAb
OTHOCHUTCS K «AOYKaAM» KPYIHBIX MeXAYHAapPOAHBIX
0aHKOB) MAM 3aKAIOUaeT ITapTHEPCKUe AOTroBopa C OaH-
KaMU-Hepe3UAEHTAMU U KAUEHT IIOAyYaeT YCAYTY yKe
oT OaHKa-IlapTHepa.

Tax>Xke HOPOAYKTOBOE IPEAAOKEHUE AAS KAUEH-
Ta MOJKET COAep>KaThb U IIPEAAOKeHHe OT CTPaxOBOM
KoMnaHuu. COTPyAHUYECTBO CTPAXOBBIX KOMIIAHUU U
0aHKOB OpPraHU3yeTCs 10 IPaBUAAM, aHAAOTUYHBIM Op-
raHu3alumu coTpypHudectsa KYA u 6aHKOB.

AOBOABHO PaCIPOCTPAHEHHBIM SIBASIETCS TaK Ha-
3bIBAEMBIN «IPUHIIUI OAHOTO OKHa», KOTA@ KAUEHT
Private Banking MO’keT MOAYYHTB AOCTYII K AIOOOMY
IOAPA3AEACHUIO OAHKA Yepe3 CBOETO IePCOHAABHO Me-
HepKepa. B mepByio ouepeab 3TO KacaeTCs: KAMEHTOB
cekropa KopnopartusHoro OusHeca. [lepemnnerenue
UHTEPECOB MOXKET OBITh OYeHb TECHBIM: HaIpuMep,
kaueHT Private Banking saBasercsi coOCTBEHHUKOM
HUAU TOII-MEHEAKepPOM FOPUAMYECKOTO AUIQ, KOTOPOE,
B CBOIO OYepEeAb, SIBASETCS ASUCTBYIOWIUM (HMAM IIO-
TeHIIUAABHBIM) KAMEHTOM ceKkTopa KoprnopaTuBHOTo
Ou3Heca. B Takux caydasx y OaHKa eCTb BO3MOKHOCTb
CAeAaTh KOMIIAEKCHYIO OLI€eHKY COTPYAHUYECTBA C KAU-
€HTOM U IIPEAOCTaBUTh OIITUMAaABHOE pPeIlleHue.

ChaepyeT TaKKe OTMETUTh, KaK 3A€MEHT IHPOAYK-
TOBOT'O PsAa A KAWeHTOB Private Banking, mpepo-
CTaBAeHUe He(UMHAHCOBBIX YCAYT, K KOTOPBHIM B IIep-
BYIO OuepeAb OTHOCUTCS aHAAMTHUECKasl MOAAEPIKKA
U IPEAAOKEHUS OT KOMIAHUU-TIaPTHEPOB (HAUYUHAS OT
YCAYT concierge cepBUC U 3aKaHUYMBasAg NPEAAOIKEHUS-
MU (PUAQHTPOIIUUYECKUX OPTraHU3aIui).

Iepconar. 310 Hauboaee Ba>KHBIM U 3HAUYMMBIN
S5AeMEeHT B CUCTeMe OOCAY>KMBaHMUSA KAUEHTa, 0COOeH-
HO KPYIIHOI'O KAUEHTa. TpeOoBaHUSA K II€PCOHAAY BHI-
COKHe, OCHOBHBIMU U3 HUX SIBASFOTCS:
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1. KBaAUUKALUSA: 3TO AOAKEH OBITH KBAaAMQPUITH-
POBaHHBIM COTPYAHHUK C OIIBITOM PabOTHI C KAMEHTaMU;
2. hOBepme: COTPYAHUK AOAJKEH BBI3BIBATE AOBEPHE.
AoBepue MoKeT OBITE C(DOPMUPOBAHO Ha OCHOBE 00-
1eHus Ha IpodeccuoHaAbHbBIe U He TOABKO mpodec-
CHUOHaAbHBIE TeMbl. HeM OOoabllle OYAET TOYeK COIIpHU-
KOCHOBEHMUSI MHTEPECOB KAUEHTA M COTPYAHUKA OaHKa,
TeM OBICTpee U BeposTHee KAUEHT HaUHeT AOBEPSIThH Ta-
KOMY COTPYAHUKY 1, K&K CAEACTBUE, YBEAUUUBATL CBOU
KallMTaA UAU OOBeMBI oriepaliiiii B 6aHKe.
BaxxHyio poab B QopmupoBaHUM 3(PPEKTUBHO-
TO MEepPCOHAAA AASI BUII-KAMEHTOB HWTpaeT MOTHUBAIIWS.
Mo>XHO CKazaTbh, YTO IIMPOKUN KPYro30p U BBICOKUHU
OO0ITUN MHTEAEKTYaAbHBIN YPOBEHb HAPSMYIO CBS3a-
HBI C YCIEITHOCTBIO COTPYAHMKA ITOApa3aeAeHus Private
Banking. 9To ke BrICTyIIaeT 1 MOTUBAIIMOHHBIM (paKTO-
POM AAST MHOTHUX COTPYAHMKOB — BO3MOJKHOCTE IlepMa-
HEHTHO ITOAYYaTh HOBBIE 3HAHUS, B TOM UHCAE U OT KAU-
€HTOB: MHOTHE W3 HUX SIBASIOTCS IIpOopecCroHaraMU B
CBOEM AeAe U MOTYT AGAUTECS CeKpeTaMM UX PeMeCAa.
DuHAHCOBasI MOTUBALIUS COTPYAHUKOB AOAJKHA OBITh
OCHOBAHA Ha IOKA3aTeAsIX O0II[e AOXOAHOCTH KAUEHTOB.
PacnpocTpaneHHOM OMIMOKOM SIBASIETCS CHCTEMa IpeMU-
poBaHuSA (MOTUBHUPOBAHMS) COTPYAHHKOB 3a IIPOAAKY
KaKOT0-TO KOHKPETHOTO IPOAYKTa WAU YCAYTH. B aTOM
CAydae BO3HUKAET ONACHOCTh TOTO, YTO COTPYAHUKU
CTPEMATCS IIPOAATH UCKAIOUUTEABHO TO, 3@ YTO IIOAYyYaIOT
TIPEMUIO, ¥ PEAaAbHO He YUUTHIBAIOT HHTEPECHl KAMEHTA.
HakoHel, caepyeT OTMETUTD TaKyKe HaAudue oIpe-
AEAEHHOTO BO3PACTHOTO IeH3a B 3TOU KaTerOpuu mep-
coHana. BozpacT B aTOl 06AaCcTU MMeeT 3HaUeHUe: YeM
cTaplile COTPYAHUK, TeM OOABIIIe Y HEero IIaHCOB yCTa-
HOBUTH KOHTAaKT C KAMeHTOM. Private Banking — arTo
MIOAPa3AEAeHUE AN COTPYAHUKOB «KOMY 3a 30».
Mopens Private Banking moppasymeBaeT 3akpeline-
HHUEe Ka’kKAOTO KAMEHTa 3a KOHKPETHBIM MeHEeAKepOM
(OCHOBHBIM) U ellle 38 OAHUM (pe3epBHBEIM). OCHOBHYIO
JacTb BpeMeHU KAWEHT O0IIaeTCsi C OCHOBHBIM MEHeA-
>KepOM U IIPU 3TOM OH BCErAa MOJKeT OOPaTUTHCS K pe-
3epPBHOMY (B CAy4ae HeAOCTYITHOCTY OCHOBHOTO).
YrupaBaeHTEe IePCOHAAOM ITPOUCXOAUT IO IPUHITH-
Iy (pOpMHUPOBAHUS LIEHHOCTEW M NPHUHIUIIOB, B COOT-
BETCTBUU C KOTOPBIMU COTPYAHUK BEIOUpaeT AAd cebs
COOTBETCTBYIOIIYIO MOAEAD IOBEACHUS.

Taba. 1
OcCHOBHbIE IPEeNMYILeCTBa ¥ HEAOCTATKU MOAEAH
Private Banking

Mpeumywiectea HepoctaTtkn

Bbonbline HavanbHble
KanuTanoBnoXeHUsl B OTAerbHble
oduchl

[nuTenbHbIN Nnepuog,
dhopMMpoBaHUS KOMaHAabI
MEHEXEPOB U YCTaHOBNEHUSI
[0BEPUTENbHbIX OTHOLLEHMWI C
KnneHTamm

Bbicokasi OX0QHOCTb
6usHeca

Bo3MoxHOCTb GbICTpOro
pearMpoBaHus Ha 3anpochbl
KnueHTa

Bbicokuii ypoBeHb
KOHbUAEeHUMaNnbHOCTU

KoHkypeHums (KoHGnuKT) ¢
cekTopoMm Retail 3a knmeHTOB
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ONBIT TPaAKTUYECKOTO WCIIOAB30BAHUS MOAEAH
Private Banking mo3BoasieT BBIAEAUTH €€ OCHOBHBIE
[IpeuMyIlecTBa U HEAOCTAaTKM (TabA.1)

IToapa3aeneHue B cocraie Retail

OCHOBHOE OTAMYVE AQHHOM MOAEAU OT IIPEABIAY-
el 3aKAI0YaeTCs B TOM, 9YTO BCe OCHOBHBIE COCTaBAS-
IollIMe Ipoliecca OOCAYKUBAHUSI KAUEHTa (BUII-LIEHTP,
OIlepaIioOHHOE COIPOBOKAEHME, IIPOAYKTOBBIM PSIA
U IIePCOHAA) HCIIOAB3YIOTCSI AAS OOCAY>KMBAHHUS KakK
KPYIHBIX KAUEHTOB, TaK ¥ KAUEHTOB, OAM3KUX K HUM
IO 3aA@HHBIM IapaMeTpaM. Takoe IoApaspeAeHue Ya-
cto Ha3wiBatoT VIP Banking.

Bun-yenmp B A@aHHOM CAyYae IpeACTaBAsIeT COOOM
OTAEABHYIO 30HY OOCAY’KMBAHUS B KPYITHOM OTAEAe-
Huu Retail, B KOTOPOM 06CAYKUBAIOTCS KAMEHTHI BCEX
CEerMeHTOB U B ATOOOM CAydYae IPOHUCXOAUT HEKOTOPOe
(0T MUHMMAABHOTO AO IIOAHOTO) IlepecedyeHue IOTO-
KOB KAHWEHTOB, T.e. HApyIIaeTCss IPUHIIUI KOH(PUACH-
IIMaABHOCTH.

OnepayuonHoOe CONPOBOXKGEHUEe SIBASIETCS €AMHBIM
AASI BCEX KAMEHTOB BCeX CerMeHTOB. Bo3aMoskHa mpuope-
THU3AIUs IPOBEACHUS OTAEABHBIX OIIePAITii AASI CETMEH-
Ta KPYIHBIX KAMEHTOB, HAllpUMep, MOKYIIKa BAAIOTEL B
YCAOBHIX OTpaHUYEHHOTO IpeproskeHud. Madopmanys
0 KPYIHBIX KAEHTaX AOCTYITHA BCEM COTPYAHHUKaM Olle-
PAIlOHHOMN BEepPTUKAAW, T.K. TaKas MOAEADL ITOApa3yMe-
BaeT MpoBeAeHYe AI0OOM KAMEHTCKOM TpaH3aKIIUM! AIO-
OBIM COTPYAHUKOM OIlepPalliOHHON BEPTUKAAN.

YrupaBaeHTE KaCCOBBIM Y3AOM TaK’Ke OCYIIECTBAS-
eTCs C y4eTOM OoIlepalluii BCeX KAWEHTOB: KPYIHBIN
KAMEHT MOJKeT He IOAYYUTH B CPOK 3aKa3aHHYIO UM
CYMMY CPEACTB MAM He MOAYYHUTL TpeOyeMyIo KyIIop-
HOCTh, B CBOIO OYepeAb KPYIIHBIM KAMEHT CBOeH olle-
panyei MOXKeT OCTaHOBUTH IIOTOK OIlepalluii APYTUX
KAMEHTOB (HampuMmep, nepecueT 1 MaH. pAoan CLIA oT-
HUMEeT MUHUMYM IIOAYaca y KacCHupa).

IlpogyxkmoBplll pag B AQHHOU MOAEAU OOCAY’KUBa-
HUS KAUEHTOB, KaK IIPABUAO, SIBASIETCSI OOAee pacIiu-
PeHHOI Bepcuel NPOAYKTOBOM AHelNKM Retail: 6oaee
IIPUBAEKATEABHBIE IIEHOBEIE YCAOBHS 10 ACMIO3UTaM U
KpeauTaM, IAQTeKHBIe KapThl 60Aee BBICOKOTO KAAC-
ca, Aemo3uTapHble s4etiku. MIHBeCTUIIMOHHBIE U KOH-
CYABTAITUOHHEIE YCAYTU B 3TOU MOAEAU OOCAY>KUBAHUS
AubOO BOOOINle He MPEeACTaBAEHBI, AMOO 3HAaUYUTEALHO
CKpPOMHee CBOuX aHaAoros B Private Banking.

Ilepconan TakXke SIBASIETCS Ba’KHBIM JAEMEHTOM
OOCAYy>KMBaHUSI KAUEHTOB B 3TOM MOAEAM, U Tpe-
OOBaHUS K HEMY IHPEABSIBASIOTCS TaK>Ke BBICOKHE.
KBanudukanus, onbIT paboThl, KPyro3op, BBICTpaU-
BaHUe IapTHEPCKUX AOBEPUTEABHBIX OTHOIIEHUM C
KAWEeHTaMU — 3TU TpeOOBaHUS aHAAOTUYHBI MOAEAU
Private Banking. [Tpu 3ToM MOAEAB TOBEAEHUS COTPYA-
HIKa OIIPEAEASIETCSI B OCHOBHOM YeTKMMU UHCTPYKIU-
MU U AMPEKTHUBaMU, U COTPYAHUK B OOABIIEN CTelleHU
OPHMEHTHUPOBAH Ha HUCIOAHUTEABCKYIO paboTy, ueM Ha
CaMOCTOSITEAbHOE IIPUHSATHE pellleHUlN, 30Ha KOTOPhIX
B MopeAu Private Banking Goablire.

OTAnuYMEe MeXXAY MOAEASMU IIPOSIBASIETCS TaKiKe
B Harpyske COTPYAHUKOB: KOAMYECTBO KAMEHTOB, KO-
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TOPBLIX COIPOBOJKAQET COTPYAHUMK, B AQHHOU MOAEAU
OoAbllle, ueM B MopeAu Private Banking.

OCHOBHBIE IIpEUMYIIIeCTBa U HEAOCTATKU 3TON MO-
AeAm B cpaBHeHUM c Private Banking npeacTaBAeHEBI B
TaoA. 2.

Taba. 2
OcCHOBHBIE IIPeUMyIIecTBa U HEAOCTaTKu MoAeAu VIP
Banking
MpenmyLecTsa HepoctaTtku
Bo3amoxHoCTb Hu3kui (no cpaBHeHwuto ¢ Private

MUHUMU3NPOBATb U3aepxku | Banking) yposeHb ycryr
npu npegocTasneHun yenyr | Huskun (Mo cpaBHeHWIO ©

KINEHTY Private Banking) ypoBeHb
KOHMUAESHUMANBHOCTH
Bo3mMoxHOCTb OTcyTCTBUE KOHGNMKTA

obcnyxuBaHus 6onbLLOro
KonunyecTBa KIMEHTOB

(BHYTpeHHew 6opbbbl) ¢ Retail 3a
KnueHTa

Cdepsl TpUMeHeHN AQHHBIX MOAEAEeM OOCAY KIBa-
HUS KPYIHBIX KAMEHTOB Pa3IpPaHUYMBAIOTCI CAEAYIO-
UM 00pa3om:

1) Private Banking dokycupyercs Ha 60aee KpyIi-
HBIX KAUEHTaX B YCAOBUSX OTPaHNYEHHOI'O KOAMYECTBa
0060COOAEHHBIX O(PUCOB;

2) VIP Banking doxkycupyeTcs Ha BEpXHHUX CEeIrMeH-
Tax Retail u HU>KHUX cermeHTax Private Banking, Ko-
AWYECTBO TOUYEK IIPEAOCTABAEHUS YCAYTH MOXKeT OBITh
OuYeHb OOABIIUM

Bre16op MoaeAr 06YCAOBAEH, C OAHOU CTOPOHEI, pas-
AUYHBIMU IPEATIOYTEHUSAMU KAMEHTOB U X 3alIpOCaMy,
KaK B YaCTH CEPBUCA, TaK U B YaCTU IIPEAOCTaBASIEMBIX
ycayT. C ApyTOM CTOPOHBI, HE BCETAQ €CTh KPUTHUYECKas
Macca KAUEHTOB, paAd KOTOPBIX MMeeT CMBICA CO3Aa-
BaTh Private Banking B 0TA€ABHO B3ITOM peruoHe.

YpaBaeHUE B AQHHBIX MOAEASIX TaK)Ke UMeeT CIIell-
udwuyeckue uepthl. B Private Banking Toukoi nmpuao-
>KeHHSI OCHOBHBIX CUA M PECYPCOB SIBASIETCS IEPCOHAA.
MMeHHO pasBuTHe, OOydeHHEe M MOTHUBALUA I1epCo-
Hana sBAseTc TeM (PaKTOpoM, KOTOPHIM obecrneuu-
BaeT yclex (MAUM Heypady) pabotel Private Banking.
OcTaAbHBIE DAEMEHTHI B BUAE OTAEABHOTO oduca, omne-
PaLIOHHOTO COIIPOBOJKAEHUS U IIPOAYKTOBOTO psipd
SABASIETCSI HEOOXOAUMBIM, HO HEAOCTATOUYHBIM, YCAOBU-
eM. Hauunasa nocTpoenHmue cucteMbl Private Banking,
HeoOXOAMMO IIOHMMAaTh, 4TO OOydeHHe (BOCHIHTaHUeE)
Ka4eCTBEHHOI'O COTPYAHUKA OYAET CAMBIM AOATHM IIPO-
11eCCOM U3 IIPOIeCCOB OpraHU3alliuM BCEX OCTAABHBIX
5A€MEHTOB: IIOCTPOUTH O(UC, CO3AATH NPOAYKTOBBIN
pPsia, HACTPOUTD OllepaljMOHHOE COIIPOBOKAEHUE).

B mopean VIP Banking OCHOBHBIM yIIpaBASIEMBEIM
S5AEMEHTOM SIBASETCS OIlePAllIOHHOE COIIPOBOJKAEHUE
U TIPOAYKTOBBIM pdp. [lepcoHan gBAdeTCS Ba>KHBIM
daKkTOpoM, HO He IIePBOCTENIeHHBIM. 30Ha OOCAY K1Ba-
HHUS KAMEHTOB SIBASIeTCS (DaKTOPOM HeOOXOAUMEBIM, HO
HEeAOCTaTOUHBIM. Pecypchl HAalpaBASIOTCA B pa3paboT-
Ky IIPOAYKTOB U YCAYT, KOTOPble He TpeOyIOT ANYHOI'O
HoCellleHUsI KAMEHTOM OAaHKOBCKOTO OTAEACHUS.

Paspumue mogeaell 0OCAYKUBQHUSA KPYNHbLX KAUEH-
moB. Ecau roBopuTh 06 3pheKTUBHOCTH (IPUOBIABHO-
cTti) MoapeAael, To Private Banking ssBageTca Goaee BEI-
COKOAOXOAHBIM 6m3HecoM, yeM VIP Banking, mostomy
yBeAUUeHUe YMCAd KAMeHTOB PB fgBAsIeTCs aKTyaAbHOM
3apauer. A@HHYIO 3aAayy MOXKHO pelInTh 1) myTeM
paciiMpeHms KaHAAOB IIPUBAEUEHUST KAMEHTOB UAU 2)
OoAee 4eTKO C(DOPMHUPOBATH «PECYPCHYIO KAUEHTCKYIO
0azy». AAd peaAn3aliy 3TUX IeAel Ha 6a3e OCHOBHBIX
MoOAeAel OOCAYKUBAHUS KPYIIHBIX KAMEHTOB BO3HUKA-
10T rTUOPUAHBIE BAPUAHTHL, B KOTOPHIX IIBITAIOTCSI COYe-
TaTh IIPEUMYILEeCTBA 00EUX MOAEAEI.

1. KoHIleHTpaua B OAHOM BHUII-IIEHTPe CEerMeHTOB
Private banking u VIP Banking: B A@HHOM CAy4Yae 3TO
Ta ke MopeAb VIP Banking ToAbKO ¢ 6oAee BEICOKUMU
cerMeHTaMU U ITOAXOAAMU. B TaKOM TOAXOAE B3SITO BCe
caMoe Ayulllee OT KaKAOU U3 OU3HeC-AUHUM.

2. KoHIleHTpamus B OAHOM IIeHTpe KAMEHTOB Cer-
MeHTa Private Banking u KpymHBIX KOPIIOPATHUBHBIX
KAUEHTOB: TaKOM IMOAXOA IIO3BOASIET MaKCHUMHU3UPO-
BaThb KPOCC-TIPOAAKH, B pe3yAbTaTe KOTOPBIX Private
Banking noaydaeT HOBBIX KAMEHTOB U3 YHCAQ aKI[HOHe-
POB U TOII-MeHeAKepOB KAUeHTOB cektopa Corporate,
TOYHO TAK)Xe KAaK IIOCACAHUM HAXOAUT AAST CceOsl KAU-
€HTOB B BUAE KOMIIAHUM, KOTOPBIMU BAQAEIOT UAM TAE
paboTaroT KaueHTHI Private Banking.

BriBogbl. BoraTtble BO3MO’KHOCTH pPa3BUTUS AQH-
HOTrO CeKTopa O0OAHKOBCKMX YCAYT OTKPBIBAIOT ITUd-
POBEBIE TEXHOAOTHH, YCUAEHUE KOTOPHBIX B IIpoIlecce
OOCAY>KMBAHUSI KPYITHBIX KAMEHTOB OYAET IIPONCXO-
AUTH OYeHb aKTUBHO B OAMIKAUIIINE TOABL. OTO OyAeT
CIIOCOOCTBOBATHL IMO3UTUBHOU TEHAEHIIUU Pa3BUTHUSI
AAHHOTO ceKTopa O0aHKOBCKUX yCAyT. OpAHAKO Cyle-
CTBYIOT OCHOBaHUSI, KOTOPHIE MOTYT OKa3hIBaTh CY-
IIeCTBEHHOE HEeraTMBHOE BAMSHUE Ha 3TOT IIPOIecC.
K HUM OTHOCATCS, IPE’KAE BCEro, 3aKOHOAATEeAbHAs
0a3a U (puHAHCOBBIE PUCKU CTpPaHBI. AelMCTByIOIas
IpaBoOBasi OCHOBA OIPAaHUYMBAET YCAYTH IIO YyIIpPaB-
AEHUIO aKTUBaMU TOABKO CEKTOPOM HAIIMOHAABHOM
BaAIOTEL. TakuMm o6pa3oM, BO3MOKHOCTHU (pUMHAHCO-
BOT'O WHKUHHUPHWHTA PEe3KO Cy’KaloTcs. B HacTosIee
BpeMsI YCAYTH 110 (PMHAHCOBOMY WH>KUHUPUHTY (pak-
TUYECKHN He IIPEeAOCTaBASIOTCS OGaHKaMM, YTO 3HAUHU-
TEABHO OCAAOAsIeT TIPUBAEKATEABHOCTH 00eux MOoAe-
Aell OOCAY>KMBAHUSL KPYIHBIX KAUEHTOB, OCOOEHHO
Mopean Private Banking, B KOTOpOl IMEHHO yCAyraM
110 yIIPaBA€HUIO aKTUBAMHU YAeAseTCsl OOABIIIOe BHU-
MaHue. KoMIIeHCUPYIONUY 3Ty HEeTaTUBHOE BAUSHUE
3(ekT pocTuUTaeTcss 3a CUeT Pas3sBUTHSA CEPBUCHOM
MOAEAM, W, TaKUM 00pa3oM, IPOUCXOAUT Apeld B
CTOpOHY ycuAeHus Mopeau VIP Banking.

O3popoBAeHMe 001ero (PUHAHCOBO-3KOHOMUYE-
CKOT'0 KAUMaTa B YKpauHe U CHU>XeHUe (PUHaHCOBBIX
PHUCKOB OyAeT CIIOCOOCTBOBATh OJKMBAEHUIO AQHHOI'O
CceKTopa 0@HKOBCKUX YCAYT U Pa3BUTUIO MOAEAelN 00-
CAY’KMBaHUS KAMEHTOB C IIOAHBIM HaGOPOM YCAYT (pu-
HAHCOBOTO WH>XUHUPHUHTA.
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PO3BUTOK MOAEJNENA OBCITYITOBYBAHHSA KIIEHTIB BAHKIB B YKPAIHI:
NMOPIBHAHHA MOAENEN NPUBATHOIO BAHKIBCbKOIO OGCNTYTOBYBAHHA
TA BIMN-BAHKIHI'Y

Mepkyaos A. A.
AupekTop LleHTpy perioHaAbHOTO MEHEAKMEHTY
AT «YrpcubOaHK»

Y cTarTi NnpoBOAUTLCS MOPIBHAMNBHUIA aHania moaenen obCnyroByBaHHSA 3aMOXHWX KMIEHTIB 6GaHkiB  YkpaiHu.
Po3rnsaHyTo ocHOBHI enemeHTU Mmogenen Private Banking i VIP Banking; BigmiyeHi ix 3aranbHi pucu; BugineHi ix nepesa-
r Ta cnabki CTOPOHW; BU3HaYeHi chepn 3acTOCyBaHHS; chOPMYIbOBaHi BUCHOBKM LLIOAO NEPCMNEKTUB PO3BUTKY.

KnrouoBi cnoBa: cepBicHa mogenb, npoaykToBuii psa, Private Banking, VIP Banking.

DEVELOPMENT OF BANK CLIENT SERVICE MODELS IN UKRAINE:
THE COMPARISON OF PRIVATE BANKING AND VIP BANKING

Merkulov D.
Director of Regional Management Centre
Ukrsibbank

The comparative analysis of bank client service models in Ukraine is presented in the article. The basic elements
of Private Banking n VIP Banking are considered; their main features are marked, advantages and shortcomings are
discussed; conclusion about improvement of this models and their implementation in Ukraine are presented.

Key words: service model, product line, Private Banking, VIP Banking
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CTPYKTYPHI CKINNAQOBI KIMlo4oBUX NOKA3HUKIB PO3BUTKY
BITYHA3HAHOIO CTPAXOBOIO PUHKY

3aropcbeka A. M.,
K.€e.H., AOLIEHT

XapkKiBCbKUM HalllOHAABHUU yHiBepcuTeT iMeHi B.H. Kapa3sina

MpoBeaeHo aHarni3 OCHOBHMX MOKa3HWKIB PO3BUTKY BITYN3HSIHOTO CTPaXOBOrO PUHKY Ta iX CTPYKTYPHWUX CKNadoBMX,
SIKi BU3HAYaloTb OKPEMi HaMpsiMn CTpaxyBaHHS: 0CobWCTe CTpaxyBaHHSA, MalHOBE CTpaxyBaHHS, CTpaxyBaHHS BiAMnoBi-
OanbHOCTi Ta 060B’A3KOBE CTpaxyBaHHs. PO3KpUTO B3aEMHICTb AMHAMIKM MK psigaMuy JaHuX, siki BU3HAYa0TbCs CTPYK-
TYPHVMM CKNaA0BUMM OCHOBHUX MOKa3HUKIB PO3BUTKY CTPaxoBOro PUHKY. B1aHauyeHO 3MiCTOBHICTb NoAanbLUoro po3BuT-

KY BITYM3HSIHOTO CTPaxXOBOMO PUHKY.

KniouoBi cnoBa: cTpaxoBuii pyHOK, BanoBi CTPaxoBi Npemii, CTpaxoBi BUNNaTu, piBeHb CTPaxoBUX BMMNNAT, 0cobu-
CTe CTpaxyBaHHs, MaiHOBE CTpaxyBaHHs, CTpaxyBaHHS BiANOBifanbHOCTi, 060B’A3Kk0OBe CTpaxyBaHHS.

IToctanoBka npo6aemu. CTpaxoBUM PUHOK € OA-
HUM i3 BU3HAYaAbHUX CEIMEeHTIB CydacHOro (piHaHCO-
BOr'O PUHKY. Lle moB's13aHO 3 THM, 1110 CTPAaXOBUY PUHOK
3AaTeH He Aulle (popMyBaTH BIAMBH IIOAO 3aXUCTY
TOCIIOAAPCHKOI AIIABHOCTI Pi3HUX CyO'€KTiB rocropa-
pIOBaHHA y (biHAHCOBO-eKOHOMIiUHIM cdepi, are I A0
3aXUCTy 3 BUHUKHEHHS Pi3HOMaHITHUX PU3UKODOp-
MYIOUMX (PaKTOpPiB, fKi TOPKAIOTHCSA JKUTTEAIIABHOCTI
ycCix 4AeHIB cycHiabcTBa. BiaTak MO>KHa CTBEpPAKYyBa-
TH, IO CTPAXOBUM PUHOK € TUM 3aXUCHUM Oap'epom,
AKUY cpusie GOPMYBaHHIO CTAaAOl eKOHOMIYHOI AMHA-
MIKM PO3BUTKY KpalHU, CYCIIIABCTBA, PI3HUX CEKTOPIB
HaIliOHaABHOI'O TOCIIOAQPCTBQ, 110 3aTaAOM MIABUIIYE U
3araAbHOEKOHOMIUHYy 6e3meKy [1].

BoaHouac 3 UM 3 MeTOIO y3araAbHeHHS iCHYI040TO
CTYIIeHd 3aXUCTy 3 OOKY CTPaXxoBOTO PUHKY, MOro Aie-
BOCTI Ta CTIMKOCTi A0 pi3HOMaHITHUX 30ypeHb, gKi BiA-
OyBaIOTBHCS y MekKaX eKOHOMIYHOTr'0 IPOCTOPY, B AKOMY
dYHKIIOHYIOTH Pi3Hi Cy0'€KTU rOCIIOAAPIOBAHHS, BaXK-
AWUBO 3HATHU 3MICTOBHICTE PyXy (piHAHCOBHX IOTOKIB
TaKOI'O CerMeHTy (piHaHCOBOro puHKY [2]. [Ipu npomy
TaKa 3MICTOBHICTb 3HAYHOIO MipOIO MOJKe BU3HAUATUCH
CTPYKTYPHUMHU ereMeHTaMU Pi3HOMaHITHUX (piHaHCO-
BUX IIOTOKIB CTPaXxOBOTO PUHKY, 1110 ¥ BU3HAYAE aKTy-
aABHICTE 0OpPaHOl TeMaTUKM AOCAIAKEHHS.

Amnani3 ocraHHix AocAipsKeHSB i myOAikamin. Akiio
K y OiAOMY F'OBOPHUTH IIPO 3MiCTOBHICTB ICHYIOUMX AO-
CAIAKEHB Y MeyKaX 0OpaHol TeMaTUKH, TO BapTO BipMi-
TUTH IIJ0 MHOKWHA BIiAIIOBIAHKX pOOIT MO>Ke OyTU pO3-
moAineHa Ha POOOTH B SIKUX:

Io-Iepllle, Ha TEOPETUYHOMY PiBHI y3araAbHIOETh-
Csl Ta PO3KPUBAETHCA PYXOMICTh OKpeMUX (PiHaHCOBUX
MOTOKIB, IX 3HQUUMICTB Y CUCTeMi (DiHAaHCOBUX B3aEMO-
BIAHOCHH MiX pi3HUMU Cy0'€KTaMM 'OCIIOAQPIOBAHHA 3
TIOTASIAY SIK CTPa@XOBOI'O PUHKY B IIIAOMY, TaK 1 CTpaxo-
BUX KOMIIaHi¥ 30KpeMa. [IpuKAapOM TaKUX poOiT MOJK-
Ha Ha3BaTHU [patii:

— C. O. Pubak ta A. A. Aa3epHUK, Ae PO3KPUBAETh-
cs MicIje Ta 3HaUeHHs (piHaHCOBUX IOTOKIB CTPaXxOBOTO
PHHKY Y CUCTeMi B3a€EMOBIAHOCHH, SIKi TOpKatoThcA di-
HaHCoBOI cepu [3];

— O. O.TamMaHKOBg, B AKill Ha TEOPETUYHOMY PiBHi
AOCAIAKYIOTBECS MMTAHH4 i3 3a0e311e4eHHs CTiMKOCTI Ta
OAQTOCIPOMOKHOCTI CTPAxOBOl OpraHi3arlii, BUXOAIYU
i3 B3a€EMHOCTI pyxy iI pi3HOMaHITHUX (PiHAHCOBUX IIO-
TOKIB [4];

— O. B. llleBuyk Ta B. O. ®acTyHOBa, Ae 30KpeMa
BU3HAYAIOTHCS 3aTaAbHI IUTAaHHS 3 YIIPaBAIHHSA iHaH-
COBUMU peCypcaMU CTPaXOBUX KOMIIaHin [5];

IO-APYyTe, BU3HAYAIOTLCS Ta AHAAIZYIOTHCS Pi3HO-
MaHITHI CTATUCTWUYHI OIIIHKM OKpeMHux (iHaHCOBUX
IIOTOKIB, IKi yTBOPIOIOTECA y chepi CTPaXOBUX B3aEMO-
BIAHOCHH M)XK PI3HUMHU YYaCHUKAMH CTPAXOBOI'O PHH-
Ky. B 4KOCTi IpUKAGAY TaKUX POOIT MO’KHA BKA3aTHU
AOCAIAKeHHS:

— B.TI. AicoBaa, Ae Haroroc poOUTHCS Ha e(peKTHUB-
HOCTI poOOTH CTPaxoBOI KOMIIaHIl 3 IOTASIAY BU3HAUEH-
HSI OLIIHKU ITOAO 11 AIIABHOCTI [6];

— H. TkaueHko, sKa BU3HAYa€ 3MiCTOBHICTBL PyXy
(piHAHCOBUX HNOTOKIB CTPAXOBUKIB 3 IOTAIAY AIEBOCTI
YIIPOBaAKEHHS IlepeCcTpaxyBaHHd [7];

— O. O. 'aMaHKOBOI, IKa PO3KPUBAE CydacCHi TeH-
AEHIIIl KalliTaaizallil Ha PUHKY CTPAXOBUX IIOCAYT Ha
OCHOBI BPaxXyBaHHs AMHAMIKM PYXy B3a€EMO3ANEKHUX
y 1ii chepi BIATIOBipAHMX (hiHAHCOBUX IOTOKIB [8].

OpHaK IOpyY 3 UM NUTaHHSA CTPYKTYPOBAHOCTI i-
HAHCOBUX IIOTOKIB CTPAXOBOI'O PUHKY, III0 MOXXe OyTU
BHA3HAYEHO HAa OCHOBI PO3KPUTTS CTPYKTYPHHUX CKAQ-
AOBHX DI3HHUX IIOKA3HUKIB TAKOI'O PUHKY € HEAOCTaT-
HBO BIAOOp&KeHUMU y Ipalgx BITUM3HAHUX HAYKOB-
miB. [lepeBakHa OGIABIIICTE BIAIOBIAHUX AOCAIAKEHB
TOPKAETHLCS, HacaMIlepea, MUTaHb IIOA0 KAaacudikariii
CTPAXOBUX ITOCAYT, MHOJKMHHOCTI PI3HOBUAIB CTPaxo-
BUX IIpeMi#i Ta Bunaar [9, 10]. 3BicHO, IIJ0 PO3KPUTTA
MMO3HAYEHUX IIUTaHb [IePeTUHAIOTHCA i3 BU3HAUYEHHIM
CTPYKTYPOBAHOCTI (PiHAHCOBUX IIOTOKIB CTPAaxXOBOTO
puHKY. OAHAK IIbOTO IBHO HEAOCTATHEBO 3 IIOTASAY IIPO-
BEACHHS AOKAQAHOIO @HAAI3y IIOAO PO3KPHUTTS CTPYK-
TYPHHAX CKAQAOBUX DPIi3HMX IIOKA3HUKIB CTPAXOBOTO
PHHKY.

B gxocTi roAn0BHOI MeTu AaHOI po6oTH 06paHO 3a
AOLIIABHUM PO3KPUTTS CTPYKTYPHUX CKAQAOBUX KAIO-
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YOBUX IIOKA3HUKIB PO3BUTKY BITUM3HAHOI'O CTPaxo-
Boro puHKy. [Ipm 1IbOMy B SKOCTi OKpeMUX 3aBAAHb
TAaKOT'O AOCAIAKEHHSI BUCTYIIa€ OOIPYHTYBaHHS BHU-
OOpYy KAIOYOBHUX ITOKA3HUKIB PO3BUTKY BITUYM3HAHOTO
CTPAXOBOTO PUHKY Ta y3araAbHeHHS IX AWHAMIKM Ha
MiACTaBi BU3HAUYEHHS CTPYKTYPHUX CKAAQAOBHX TaKHUX
IIOKA3HUKIB.

OcCHOBHI pe3yabTaTu AOCAipKeHHs. OTiKe, BiaTO-
BIAHO AO BKA3aHOI METHU AOCAIAJKEHHS Ta OKPEMUX 3a-
BAQHB 3 I PO3KPUTTS 3B€PHEMO yBary Pi3Hi IOKA3HUKY,
dKi BIAOOpa’karoTh CTaH PO3BUTKY CTPAXOBOI'O PUHKY.
Cepep TakMX NOKAa3HUKIB 3a3BUYal BUAIAAIOTE [11, 12]:

BAAOBI CTpaxoBi IIpeMii, fKi BU3HAYAIOTH PO3MIip
3aco0iB OTpPHMMaHUX CTPaAaXOBUKaAMU 3a AOIOBOpaMU
CTpaxyBaHH4A Ta IlepecTpaxyBaHHA. TOOTO Iie cyMa THX
KOIITIiB CTPaXOBUX KOMIIaHi¥, fKi BOHM OTPUMYIOTH
BiA CTPAXyBAABHUKIB Ta BU3HAUYAKOTHCA B SIKOCTI BXIA-
HUX PiHAHCOBUX IIOTOKIB, OCHOBHOTO AJKepeAa HapXo-
AJKEeHb CTPAXOBUKIB Bij CTPAXOBOI AIIABHOCTI;

CTPAxOBl BHUIIAATH, SAKI XapaKTepU3YIOTh PO3MIp
KOILITIiB (PaKTUYHO CIIAQUEHUX 3a CTPAaXOBUMU BUIIAA-
KaMU 3TiAHO AOTOBOPIB CTPaxyBaHHS Ta IlepecTpaxy-
BaHHS. 3a3BHYall CTPaxoBa BUIAATA BCTAHOBAIOETHCS
K BIACOTOK BiA CyMU yropd CTpPaxyBaHHS, TOOTO Tiel
CyMH, Ky CTPaxoBa KOMIIaHis CIIAATUTH Y Pa3i HaCTaH-
HSI CTPaXOBOTO BMIIAAKY. 3araaroM >Xe Ie BUXipHI ¢i-
HAHCOBi IOTOKU;

piBeHb CTPaXOBUX BUIIAQT, SIKMU PO3KPHUBAE CIIiB-
BIAHOIIIEHHSI CTPaXOBUX BUIIAQT Ta CTPAXOBUX IIpeMil
Ta BipOOpa’kae pearbHY POAb CTPaXyBaHHS Ha PUHKY
CTPaXOBUX IIOCAYT;

AKTHUBH, d9Ki BU3HAYAIOTh 3AQTHICTh CTPAXOBUKIB AO
3a0e3neyeHHs 3AIMCHIOBATH CTPAaXOBi BUIIAQTH 3@ YKAA-
AEHUMU AOTOBOPAMM CTPaxyBaHH Ta IlepeCcTpaxyBaHH;

BAAQCHUM KalliTan, SKUYU € TapaHTi€ero cTabiAbHOC-
Ti Ta CTiMKOCTI (PYHKIJIOHYBaHHSI CTPaXxoBOI KOMIIaHII,
AIEBOCTI CTPAaXOBOr'O PUHKY IIOAO BUKOHAHHS Y3ITUX
3000B's13aHb IIepeA CTPaxyBaAbHUKAMY;

CTPAxXOBi pe3epBi, gKi XapaKTepU3yIOTh CTPAXOBU-
KiB 3 IIOTAdAYy 3abesrnedeHHsT MaMOyTHIX CTPaxXxOBHUX
BHUIIAQT BIAIIOBIAHO AO BUHUKHEHHS IlepepOadeHUX Ta
HenlepeAOaueHUX CTPAaXOBUX PU3UKIB.

PazoMm 3 fuM 3 MeTOIO PO3KPUTTS AMBepcudikarlii
CTPaxoBOTO IOPTQEAI0 He MEHII CYTTEBUMU II0Ka3-
HUKaMM PO3BUTKY CTPAaXOBOTO PUHKY CAiA BBa’KaTH
CTPYKTYPHI CKAAQAOBI TaKHUX MOTro ITOKA3HUKIB K CTpa-
xXOBi mpewmii Ta cTpaxoBi BUMNAATH. 3a3BUuYall Taki mo-
KAa3HUKU PO3KPUBAIOTH Y PO3PIi3 OKPEMUX Pi3HOBUAIB
CTpaxyBaHH4, Ae, IIepeAyCiM, BUAIAGIOTE [11, 12]:

0COOUCTe CTPaxXyBaHHA (3@ BUHATKOM CTpaxyBaHHS
SKUTTS, sIKe € OKPEMUM Pi3HOBUAOM CTPaxXyBaHHH), AO
SKOTO BIAHOCATH CTpaxyBaHHS 3A0POB'S, IIpalie3par-
HOCTI;

MaWHOBe CTpPaxyBaHHS (CTpaxyBaHHS MaliHa TIpo-
MaAfH, CTpaxyBaHHS MalHa IOPUAMYHUX OCib) — Cy-
KYIIHICTb BUAIB CTpaxyBaHHS, 00'€KTOM IKUX € MallHO
IOPUAVYHUX i Pi3UIHUX 0Cib;

CTPAxXyBaHHS BIAIIOBIAQABHOCTI — TaAy3b CTPaxy-
BaHHS, B SKill 00'€KTOM CTpaxyBaHHS € BIAIIOBiAQAb-
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HicThb mepep TpeTiMu ocobamu, AKi MOXXYTh 3a3Ha-
TH 30UTKIB YHACAIAOK AIFABHOCTI abo 6e3AiIABHOCTI
CTPaxyBaAbHUKA;

00OB'd3KOBe CTPaxyBaHH4, IKe IIOAIAIETHCI Ha He-
Aep>KaBHe (30KpeMa Ile CTpaxXyBaHHS IJUBIABHOI BIATIO-
BiAQABHOCTI BAAQCHUKIB TPAHCIOPTHUX 3aco0biB, cTpa-
XYBAHHSI BIATIOBIAQABHOCTI IOBITPSHOIO IepeBi3HUKA
i BUKOHABIIA HOBITPAHUX POOIT II0AO BIiAIIKOAYBAHHS
30UTKIB, 3aIIOAITHUX ITaca’kupaMm, 6araxy, MoIITi, BaH-
Ta)xXy) Ta Aep’KaBHe OOOB'SI3KOBO CTpaxyBaHHS, sgKe
BCTAHOBAIOE A€P’KaBa 3 METOK 3aXUCTy IHTepeciB He
AMIIIe OKPEMUX CTPaxXyBaAbHUKIB, @ ¥ CYCIiABCTBA B
iAroMy (30KpeMa Iie Aep’kaBHe OCOOUCTe CTpaxyBaH-
HS BifiICBKOBOCAY>KOOBIIIB Ta BiliCbKOBO3000OB'sI3aHUX,
NIPHU3BaHUX Ha 300pU, AeprKaBHe CTPaxXyBaHHS AOHOPIB
KpoBi Ta/a60 il KOMIIOHEHTIB).

I xoua 3aranoM CTpaxyBaHHS IIOB's13aHe i3 3aXHUCTOM
BIA PU3UKY Ta MOKAMBICTIO BIAIIIKOAYBAHHS TAKOT'O PU-
3UKYy y pa3si Moro HaCTaHHS, AAG 3AIMCHEHHS 000B's3-
KOBUX BUAIB CTpPaxyBaHHS 3aKOHOAABUMMU aKTaMU
BHM3HAQYAIOThCS IIepeAik 00'eKTiB cTpaxyBaHHS, 00CArn
CTPAxoOBOI BIAIIOBIAQABHOCTI, HOPMHM CTPaxOBOr'O 3a-
Oe3lneueHHd, IMOPSAOK CIIAQTH CTPAXOBUX IAATEXIB,
npaBa M OOOB'S3KM Y4YaCHUKIB CTpaxyBaHHs. Biarak
MO>KHA 3ayBa’KUTH, 1[0 OKpeMi HallpsIMU CTPaxXyBaHHS
BU3HAYAIOTh Pi3HI PiBHI CTPaxoBOro 0OCAYrOBYBaHHS
BUHMKAIOUMX PU3UKIB. TOXK Ile ¥ BU3HaYa€e 3a AOIliAB-
HUM PO3KPUTTH, y HepIly 4epry, AMHaMiK1 CTPaXOBHUX
peMii Ta CTPaXOBUX BUIIAAT y PO3Pi3i IX CTPYKTypPHUX
CKAAAOBUX.

Buxoasuu 3 BipmiueHoro Buie, Ha puc. 1 (pospa-
XOBAHO Ta NOOYAOBAHO 3a paHUMU [13]) BipnoOpa>keHO
AMHaMiKy 0OCsTiB BAAOBUX CTPAXOBHUX IIPeMil OTprUMa-
HUX CTPaXOBUMHU KOMIIaHIAMM B YKpalHi 3a IipCyMKa-
Mu 2008 - 2014 pokiB Ta BIAIIOBIAHO AMHAMiKy ITUTOMOIL
Baru BaAAOBUX CTPAXOBUX IpPeMili B po3pizi okpeMux
Pi3HOBUAIB CTpaxyBaHHS (3a3HaueHUM Ilepiop 0OpaHO
AT yY3araAbHEHHSI iCHYIOUHMX TEHAEHINN Y PO3BUTKY
BITYM3HAHOIO CTPAXOBOTO PUHKY, B SIKOMY IIOEAHAHO
SK Iepiopr cTabiABHOIO PO3BUTKY, TaK U IepiopH, sSKi
IOB's13a@Hi i3 3arocTpeHHSAM CBiTOBOI (hiHaHCOBO-EKO-
HOMIYHOI KpU3H).

3 AQHUX pHUC. 1 BUAHO, IO 3MiHHICTBE CTPYKTYPH Ba-
AOBUX CTPaxXxOBUX IIpeMill BITUM3HSHOTO CTPAXOBOTO
PHHKY BiAOyBa€eThbCS Ha (DOHI 3MIHHOI AMHaMIKH abco-
AIOTHUX 3H@4YeHb OOCATIB OTPUMaHUX BAAOBUX CTPAXO-
BHUX IIpeMil. [Tpu 1bOMYy BapTO HAarOAOCUTH, HacaMIle-
peA, Ha gKiCHIN 3MiHI CTPYKTypHd BAaAOBUX CTPAXOBHUX
npeMiil BITYM3HAHOTO CTPAXOBOI'O PUHKY, IIPOSIBOM
YOTO € 3MIHHICTh IIMTOMOI Baru OKPEMHUX CKAAAOBUX
O3HAUYeHOI CTPYKTYPH, & He KIABKICHOT'O CKAAAY TaKUX
CKAQAOBUX.

XapakTepHUMH >Ke O3HAaKaMHU SIKICHOI 3MiHU CTPYK-
TYpPH BAAOBUX CTPAXOBHUX MPeMill BITUM3HAHOTO CTpa-
XOBOTO PUHKY € HAaCTyIIHe (3a AQHUMH puc. 1):

YIIPOAOBIK AOCAIAJKYBAHOTO II€PIOAY 4acy CIIOCTepi-
ra€ThCS CTiMKa TeHAEHITISI A0 3MEeHIIIeHHS IMTOMOI Baru
BAAOBHUX CTPAXOBUX IIPeMil BITUM3HIHOTO CTPAaXOBOTO
PHHKY, fIKi OyAu 3aAydeHi y po3pisi MaliHOBOTO CTpa-
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XyBaHHS. UMCEeABHO Take 3HUKeHHS BipAOyAocCs 3 Maii-
ke 83% A0 BiA 3araAbHOIO OOCATY 3aAyUYeHUX BAAOBUX
CTpaxoBUXx IIpeMin A0 54%. B abcoatoTHOMY K BUpa3si
Take 3HMW)KEHHS 30KpeMa 3a nipcymkamu 2009-2014
POKIB XapaKTepU3yeThCS 3HWKEHHAM 00CAriB 3aayue-
HHX BAAOBUX CTPAxXOBUM IpeMill Mali>ke y ABa pasu 3
14150 MAH. TpH. A0 7104 MAH. TPH.;

3a MIACYMKAMHU AOCAIAJKYBAHOTO IIE€PIOAY 4acy CIO-
CTepiraeThbCs CTitiKa TEHAEHITiSI AO 30iABIIIeHHS TUTOMOTL
Baru BaAOBUX CTPAXOBHUX IIPeMill BiTUM3HSHOTO CTpa-
XOBOT'O PUHKY, AKi OyAU 3aAaydeHi y po3pi3i 060B'A3K0-

BOro CTpaxyBaHH4. [TMTOMa Bara BaAOBUX CTPaXOBUX
npeMiil y po3pisi 060B'sI3KOBOTO CcTpaxyBaHHS 30iAb-
mruaacs i3 7,85% A0 24,23% (To6To 30iAbIIMAACS MatiKe
Yy TPU pas3u);

IUTOMA Bara BAAOBUX CTPAXOBUX IIpeMil BiTUM3HSA-
HOT'O CTPaxOBOI'O0 PUHKY, AKi OyAW 3arydeHi y po3pisi
0OCOOHUCTOr0 CTpaxyBaHHS 30iablIMAacd i3 541% a0
16,05% (To6TO 36iABIIMAACS MalyKe Y TPU pPa3u);

AUHaMiKa IUTOMOI Bar'yl BAAOBUX CTPAXOBUX IIpeMilt
BITYM3HSAHOIO CTPAXOBOTO PUHKY, SIKi OyAM 3anydeHi
Y pO3pi3i CTpaxyBaHHS BIAIOBIAQABHOCTI Ma€ 3MIHHY
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PI3HOBUGIB cmpaxyBaHHA 3a nigcymkamu 2008-2014 pokis
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BICHUK XAPKIBCbKOIO HALIIOHAJIbHOIO YHIBEPCUTETY imeHi B. H. KAPA3IHA

TeHAeHITif0. Tak mpoTtarom 2008 —2011 poxkiB cmocTe-
piraeThcst 36iABIIIEHHSI TMTOMOI Baru BAAOBUX CTPaxo-
BHX IIpeMill y po3pi3i cTpaxyBaHHS BiAIOBiA@ABHOCTI
i3 3,67% a0 6,04%. Hapani K CAip BIAMITUTU IOCTYIIOBE
3MEeHIIIeHHSI TUTOMOI Bark BaAOBUX CTPaXOBUX ITPeMitt
BITYM3HSAHOI'O CTPAXOBOT'0 PUHKY, Ki OyYAU 3aAydeHi y
po3pi3i cTpaxyBaHHS BIATIOBIAGABHOCTI A0 4,75% 3a IiA-
cymkamu 2014 poky.

TakuM YMHOM MOKHA BIAMITHTH, IO SIKiCcHA 3MiHa
CTPYKTYPH BAAOBUX CTPAXOBUX IpeMill BiTUM3HAHOTO
CTPaxoOBOTO PHUHKY BipOyBaeThcd Ha (POHI 3amillleH-
HS BAAOBUX CTPAXOBUX IpeMill y po3pisi MaltHOBOTO
CTpaxyBaHHS, IepeBa’kKHO, BAAOBHMU CTPAaxXOBUMU
npeMigMu y po3pizi 060B'S3KOBOrO CTpaxyBaHHS Ta
0cobHCTOro cTpaxyBaHHA. OKpiM IIbOTO TAKOXK CAIA AO-
AQTH, 1[0 BiaMiueHe 3aMillleHHsT 3AIMCHIOETHCS Ha POHI
3MIiHHHUX TE€HAEHIIiM aOCOAIOTHUX 3HaueHb OOCATIB 3a-
AY4Y€eHHS 3araAbHUX BAaAOBUX CTpaxoBux Ipewmii. [Tpu
IIbOMY BiaMideHa 3MiHHICTb B @OCOAIOTHUX 3HaQUEHHSX
00CATIB 3aAyUeHHS 3araAbHUX BAAOBHUX CTPaXOBHUX
npeMmiil BiAOyBaeThCd Ha (poHI IX He3HAUYHOI0, are 3HU-
>keHH4 i3 13379 MAH. rpH. 3a nmipcymkamu 2008 poky A0
12922 MaH. rpH. 3a niacymkamu 2014 poky. [Tpu nromy
3a mipcyMkamu 2009 poky abCOAIOTHUM OOCAT 3aAydeH-
H$ 3aTaAbHUX BAAOBHUX CTPAXOBUX IIpeMill Ha BiTUU3HS-
HOMY CTPaxOBOMY PUHKY AOpPiBHIOBaB 17224 MAH. I'DH.
BiaTak OAVH 13 HAIIPSAAMIB PO3BUTKY BITYU3HSHOTO CTPa-
XOBOT'O PUHKY 0QuUUThCI B aKTUBi3allil Al 1110A0 Hapo-
LIIyBaHHS OOCSATIB BAAOBHUX CTPAXOBUX IIpeMil B po3pisi
MaWHOBOI'O CTPaXyBaHH4.

B TO 11 Xe 4ac pAAs OIABII IOBHOTO PO3YMIHHS yMOB
PO3BHUTKY BiTYM3HIHOTO CTPAXOBOT'O PUHKY BapTO Ta-
KOJK PO3TASIHYTU 3MIHHICTE CTPYKTYPU CTPAXOBUX BU-
IAQT.

Ha puc. 2. (po3paxoBaHO Ta IIOOYAOBAHO 3a AQHH-
Mu [13]) BipOOpa’keHO AMHAMIKy OOCSTiB CTPAaXOBUX

PiBeHb BUNAAT B PO3pi3i

BUNAAT 3a nmipcymkamu 2008-2014 pokiB Ta BiAIIOBIAHO
AVHAMIiKy NUTOMOI Baru CTPAaXOBUX BUIIAAT B PO3pisi
OKpPEeMUX Pi3HOBUAIB CTPaXyBaHHS.

3 AQHUX PUC. 2 TAKOKX BUAHO, 110 3MiHHICTH CTPYK-
TYypHU CTPaXOBUX BUIIAQT BITUM3HSHOTO CTPaXOBOI'O
PHHKY, TOOTO B pO3pi3i OKpeMUX Pi3HOBHUAIB CTpa-
XyBaHHS, BipAOyBaeTbCsa Ha (DOHI 3MIHHOI AMHaAMIKHU
abCOAIOTHHX 3HaueHb OOCHATIB 3araAbHUX CTPaXOBHUX
BunaaT. OAHAK TakKa AMHaMiKa € AeIllo BiAMiIHHOIO Bip,
AMHaMiK{ BaAOBUX CTPaXOBUX IIpeMil, sKa BiamiueHa
Ha puc. 1. BopoHOYAC 3 IIMM BapTO MIAKPECAUTH, IO Ba-
TOMICTb OKPEMUX Pi3HOBUAIB CTPAXOBUX BUIAQT € I10-
PIBHSIHHOIO i3 BAaroMiCTIO @HAAOTIYHUX Pi3HOBUAIB Ba-
AOBUX CTPaAXOBUX MIPeMil (3a ix muTomoi Baro:o). Pazom
3 UM CYTHICTb 3a3HQU€HOl BHUIle BiAMiHHOCTI IIOASTAE
Y HaCTyIIHOMY:

IUTOMA Bara yciXx CKAGQAOBUX CTPAXOBUX BUIIAQT
3a miacymkramu 2008-2011 pokiB € Malike He3MIiHHOIO.
BiaTak MO>kHa FOBOPUTH IIPO CTabiABHICTh SIKiCHOI 03-
HAKU CTPYKTYPH CTPAXOBUX BUIAAT Ha (POHI 30iAbIIIEeH-
Hs aDCOAIOTHUX 3HAaU€Hb 3aTaAbHUX CTPAXOBUX BUIIAQT;

3a mipcyMkamu 2012-2014 pokiB BiAOyBa€eTbCS PO3-
Me’)KyBaHHS Y AUHAMIlli OKpeMUX CKAAAOBUX CTPYKTY-
PY CTPaxoOBUX BUIIAQT, are Ha (QOHI 3MeHIIeHHS abco-
AIOTHUX 3HaU€Hb 3araAbHUX CTPAXOBUX BUIIAAT, A€ TaKe
PO3Me’KyBaHHS BU3HQYAE€THCSA HACTYITHUMHU O3HAKAMU:

AVHAMiKa MUTOMOI Baru CTPaXOBUX BUIIAGT y PO3Pi-
3i MAafHOBOI'O CTPaxXyBaHHS 3araAOM € CIIAAHOIO, XOua
3a mipcymkamu 2014 poky 1 BiAOyBa€eThCA II 3pOCTAHHS
(AuB. puc. 2);

AMHAMiKa IIUTOMOI Barm CTPAXOBUX BUIIAQT y PO3-
pi3i 00OB'SI3KOBOro CTPAXyBAHHS € HABIIAKU 3POCTAI0-
4010, X0ua 3a mpcymkaMu 2014 poky i BipOyBaeThcA il
3MeHIIeHHd (AUB. pUcC. 2);

AVHAMiKa MMTOMOI Baru CTPaxXOBUX BUAIIAAT Y PO3Pi3i
0COOUCTOr0 CTPaxXyBaHHS € 3POCTAIOUOIO (AUB. PHUC. 2);
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AVHAMIiKa IIUTOMOI Baru CTPaXxOBUX BUIIAQT Y PO3Pi-
3i CTpaxyBaHHS BIAIIOBIAQABHOCTI € Malike HE3MIHHOIO
(AuB. puc. 2).

BipTak Sk HasfBHa AMHaMiKa CTPYKTYPHUX CKAQAO-
BUX BAAOBUX CTPAXOBUX ITPeMil, TaK ¥ HasiBHa AWHa-
MiKa CTPYKTYPHUX CKAQAOBUX CTPAXOBHX BUIIAQT BU-
3HAYaIOTh y IIIAOMY AMHAMIiKy CTPYKTYPHUX CKAQAOBUX
PiBHS BUIIAQT, 9Ki, K O6yAO BiaMmideHO Bullle, BipoOpa-
>KAIOTh PeaAbHY POAb CTPaxXyBaHHSA Ha PUHKY CTPaxo-
BUX IIOCAYT.

Ha puc. 3 (po3paxoBaHoO Ta TOOYAOBAaHO 3@ AQHUMU
[13]) BipOOpa>keHO AMHAMIKy 3araAbHOTrO PiBHS CTpa-
XOBUX BUIIAQT Ha BITYM3HIHOMY CTPAXOBOMY PHUHKY 3a
mipacymramu 2008-2014 pokiB Ta BIAIIOBIAHO AMHAMIKY
MIIATOMO]I Barm TAKOI'O PiBHS BUIIAQT B PO3Pi3l OKpeMuUx
PI3HOBUAIB CTPaxyBaHHI.

3 AQHUX pHUC. 3 BUAHO, 1[0 AWHaMiKa piBHS CTpaxo-
BUX BUIIAAT € HEPIiBHOMIPHOIO, IIIO 3araaoM Bipo6Opa-
JKy€ iICHYyI0O4y AMHaMIiKy BaAOBUX CTPAXOBUX IIPeMil Ta
CTPAXOBUX BUIIAQT IIPOTATOM AOCAIAJKYBAHOTO IIEPIOAY
4acy.

[Mopsp 3 UM piBeHb CTPAXOBUX BUIMAAT Y PO3pisi
OKpEeMUX PI3HOBUAIB CTpPAaxXyBaHHS TAKOJXK € HEpPIBHO-
MIpHUM Ta BiAMI4a€TbCS HACTYITHUM:

piBeHb CTpPaxOBUX BUIIAQT B PpO3pi3i MaMHOBOIO
CTPaxXyBaHHS 3araAOM BU3HAYAETHCS IIOPIBHAHHOIO AO
3araAbHOTO PIiBHS CTPAXOBUX BUIIAQT 9K 3a 00CATOM
3HAaYeHb TAKUX BUIIAQT, TaK i 3a IX AMHAMIKOIO YIIPO-
AOBIK AOCAIAKYBAHOTO IHTEPBAAY 4acy;

piBeHb CTPaxOBHUX BUIIAQT B PO3Pi3i ocobucToro
CTPaxyBaHHS 3@ CBOIM 00CSATOM 3HA4Y€Hb € 3HAUHO OiAb-
M 3@ 00CATrM 3HaueHb 3araAbHOTI'O PiBHA CTPaXOBUX
BUIIAQT, are IX AMHaMiKa TaKOJXK € IOPIBHAHOIO;

AVHAMIiKa pIBHS CTPAaXOBUX BHIIAAT B pPO3pisi
00O0OB'SI3KOBOTO CTPAaxXyBaHHS 3ararOM € 3POCTaroydolo,
a AMHAMIiKa piBHSA CTPAaxOBUX BUIIAAT B PO3Pisi cTpaxy-
BaHHA BIAIIOBIAAQABHOCTI, IIepPeBa’kHO, CHAAHOKO.

BiaTak MO’KHa BIAMITUTH, IO 3araAbHUU pPiBeHb
CTPAaXOBUX BUIIAQT BU3HAYAIOTh TaKi PiBHI CTPAXOBUX
BUIIAQT SIK PiBeHb BUNAQT B po3pi3i MalHOBOro CTpa-
XyBaHHs, OCOOUCTOTO CTPaxXyBaHHS Ta 0OOB'SI3KOBOI'O
cTpaxyBaHHs. ToOTO, iHaKIlle Ka)Ky4H, caMe 3AIlCHeH-
HSI CTPAXyBaHHY 3a TAKUMU HAIIPSIMU SIK MAMHOBE, OCO-
Oucre Ta 0OOB'I3KOBE CTPAXyBAaHHS BiAA3EPKAAIOIOTH
PEeaAbHY POABL CTPAXYBAHHS HA BITYM3HAHOMY PUHKY
CTPAXOBUX IIOCAYT.

BucHoBKu. TakuM YMHOM, IIPOBEAEHE AOCAIAKEHHSA
OKPEMHUX CTPYKTYPHUX CKAQAOBUX AESIKHUX KAIOYOBHUX
IIOKA3HUKIB BITYM3HAHOTO PUHKY AO3BOASIE BU3HAYU-
TH He AMIIe OCHOBHI HaIIpSAMU PO3BUTKY 3a3HAueHO-
ro PUHKY, are U pearbHy POAb CTPAXyBaHHS Ta yMO-
BU MOTO MOAAABIIOrO PO3BUHEHHS. 30KpeMa B SIKOCTi
YMOB ILIOAO IIOAQABIIOIO PO3BUTKY CTPAXOBOI'O PUHKY
B YKpaiHi 3a AOIIALHUM € aKTUBi3allis AiMl 110A0 Hapo-
LIyBaHHSI 00CATiB BAAOBUX CTPAXOBUX IIPEMill y PO3pi3i
MaWHOBOI'O CTpaxyBaHH4. [Ipu IbOMy Take Hapolly-
BaHHA OQUUTHLCS, [IePIII 3a BCe, Y PO3IIUPEHHI IIOCAYT i3
MaNHOBOTO CTPaxXyBaHHsA. BUXOAAYM i3 3HAUUMOCTI PiB-
HSl CTPAXOBUX BUIIAQT 3 IOTASIAY OCOOUCTOTO CTpaxy-
BAaHHS BBA)KAETHCA 3@ AOLJIABHUM PO3LUINPEHHS CTPaXx0-
BHUX IIOCAYT i3 AQHOTO PI3HOBUAY CTPAXyBaHHS TAKOXK.
BipTak B SKOCTI MOAAQABIIOrO HANIPAMY AOCAIAKEHHS
CAip 0OpaT PO3KPUTTS YMOB Ta Pi3HOBUAIB MAalfHOBOT'O
Ta OCOOKUCTOTO CTPAXyBAHHS 3 METOIO IX YAOCKOHAAEH-
Hs Ta OOTPDYHTYBaHHS HOBUX BUAIB IIOCAYT 3a IJUMHU Pi3-
HOBHUAAMU CTPAXyBaHHS.
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CTPYKTYPHbIE COCTABJAIOLLUE KIMIOYEBBLIX MOKA3ATENEW PA3BUTUA
OTEYECTBEHHOI'O CTPAXOBOI'O PbIHKA

3aropckag A. M.,
K.2.H., AOLIEHT
XapbKOBCKUY HallMOHAABHBIN YHUBepcuTeT uMeHu B. H. KapasuHa

MpoBeneH aHanU3 OCHOBHbLIX MoOKa3aTenen pasBUTUSI OTEYECTBEHHOTO CTPAXOBOIO PbIHKA W UX CTPYKTYPHbIX CO-
CTaBMSIOLLMX, KOTOPblE ONPEeAensitoT OTAENbHbIE HanNpPaBneHUs! CTPAxXoBaHWS: JIMYHOE CTpaxoBaHWe, UMYLLEeCTBEHHOE
CTpaxoBaHue, CTpaxoBaHWe OTBETCTBEHHOCTU U 06s13aTenbHOe CTpaxoBaHue. PackpbiTo B3aMMOCBA3aHHOCTb AMHAMUKU
PSAOB AaHHbIX, KOTOPbIE OMPEAENSOTCS CTPYKTYPHBIMM COCTaBMSOLLIMMU OCHOBHbIX NOKa3aTenemn passuTUs CTPaxoBoro
pblHKa. OnpeaeneHbl coaepX)aTenbHble acnekTbl JanbHENLWero pasBUTUS OTEHECTBEHHONO CTPAXOBOrO PbiHKA.

KnoueBble croBa: CTpaxoBOW PbIHOK, BarloBble CTPaxoBble NMPEMUM, CTPaXoBble BbiNnaThl, MMYHOE CTpaxoBaHue,
MMYLLECTBEHHOE CTPaxoBaHUe, CTpaxoBaH1e OTBETCTBEHHOCTM, 06si3aTenbHOe CTpaxoBaHue.

STRUCTURAL COMPONENTS OF CORE INDICATORS
OF DEVELOPMENT DOMESTIC INSURANCE MARKET

Zagorska D.M.,
PhD, Associate Professor,
V.N. Karazin Kharkiv National University

Helded the analysis of the main indicators of development of the domestic insurance market and their structural
components that determine the individual areas of insurance: personal insurance, property insurance, liability insurance
and compulsory insurance. Disclosed reciprocity dynamics between rows of data series on structural components of the
main indicators of the development insurance market. Identified richness further development of the domestic insurance
market.

Key words: insurance market, gross premiums, insurance payments, the level of insurance benefits, personal
insurance, property insurance, liability insurance, compulsory insurance.

Hagitiwaa go pegaxuii 23 sepecna 2015 p.
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OCHOBHI NPOBJIIEMU ®OHAY FrAPAHTYBAHHA BKNAAIB ®ISUYHUX
OCIB B YMOBAX BAHKPYTCTBA BAHKIB YKPAIHU

Opuxk C. O,,
AOTIEHT

XapKiBCbKUM HalliOHAABHUM yHiBepcuTeT iMeHi B.H.Kapasina

[ns HopManbHoro dyHKUioHyBaHHs POHAY rapaHTyBaHHS BKNafiB ¢isv4HUX ocib HeobXiAHO Po3KpUTU 1Oro Npo-
6nemn B poboTi B Cy4acHMX ymMoBax HecTabinbHOro po3BuTKy ekoHoMiku. Lli npobnemu 3pocTatoTb npu nopanbLiomMy
6aHkpyTCcTBi 6aHkiB. BusHayeHi npobnemun doHay, Noro B3aEMOBIGHOCUHU 3 PETYNATOPOM Ta BNSMB HOPMAaTUBHOI 6a3un
Ha 1oro PyHKLOHYBaHHS, @ TaKoX 3anpONOHOBAHO LUNSAXW NOAOMAHHS LnxX npobnem.

KnrouoBi cnoBa: npobnemu,6aHKpyTCTBO,MaHO, BKNaauW,BUNnaTu.

IToctanoBKa npooaeMu. ['ocTpa HecTaya AiKBipAHO-
CTi mipipBana IMAATOCIIPOMOJKHICTh YKpPalHCHKUX OaH-
KiB, IIpHU3BeAa A0 MacoOBOTO OaHKPYTCTBa 0OaraThboX 3
Hux. ['Anboka kpusza OaHKIBCBKOI CHUCTEMU ypasuiad
TAaKOXX W IHCTUTYTH, 110 3a0e3neuyloTh ii epeKTUBHE
dyuKIioHYBaHHS, 30KpeMa MOHA rapaHTyBaHHS BKAA-
AiB disznunmx oci6 (aari @TBDO). B cygacHUX CKAaA-
HHUX YMOBaX PO3BUTKY €KOHOMiKM YKpaiHU BUHUKAU
npobaeMu QYHKITIOHYBaHHS OAHKIBCHKOI CUCTEMY, 1110
CIIPUYMHUAO BUHUKHEHHS MpobaeM i y DoHAI rapaHTy-
BaHHS BKAAAIB (Pi3MYHUX 0OCi0, 1110 00YMOBUAO aKTYyaAb-
HICTb TEMHU CTATTi.

Amnaniz ocraHHiX AocAipKeHb 1 myOaikamiin.
Kpuza 06aHKIBCBKOI CHCTEMU € TPEAMETOM AOCAi-
AKeHHd B. BoBk, 10. Amutpuk [1], O. Ky3nenosa [2],
I'. Kapuesoi [3; 4] Ta I. Kpynku [5]. [IpoO6aeMu po3BUT-
Ky OI'BOO posrasparnce i panimre O. KupudaeHroM,
B.Mimenkoym, [T CHirypcbkoro Ta iHIIUMU €KOHOMi-
CTaMH, are B YMOBaX TaKOTr'o IOBAaABHOTO OAHKPYTCTBA
OaHKiB, II51 TeMa BHCBiTA€HA HEAOCTATHRO.

MeTo10 AOCAIAKEHHS € 3'ICYBaHHS OCHOBHUX IIPO-
6aem vy pyrKiionyBaHHI OI'BOO Ta poai crabirbHOCTI
OAHKIBCBKOI CUCTEMU Y IX IOAOAQHHI.

OcHOBHi pe3yAbTaTH AOCAipAKeHHA. Ha Bunnaatu
OI'BOO BnAMBae B Meplly 4epry HapiWHICTH OaHKIiB-
CbKUX Aeno3uTiB. 7 rpyaHsa 2015 poky Peilitunrose
areHTcTBO «CTaHAAPT-PEUTHUHI» OIyOAIKYBAAO CBIild
ABAHAAIIATUN 10 PaXyHKY «PeMTHHT HapiMHOCTI OaHKiB-
CHKUX AeTIO3UTiB». [1pu oIiHIli HapiiHOCTI 6@aHKiBCBKUX
AEIIO3UTIB areHTCTBO aHaAi3yBaao Oiablile 20 YMHHUKIB,
BKAIOUQIOYU MMOKa3HUWKM KBapTaAbHOI (DiHAaHCOBOI 3BiT-
HOCTi OaHKIB i AMHAMIKy X HOPpMATUBIB, 110 MIAAATAIOTH
myOAaikargii.

Cgoi moswunil B rpyni 6aHKiB 3 HAaWBUIIOIO OIiH-
KOIO HAAIMHOCTI AeNO3UTiB He BTPATUAU i Ay’Ke Manra
KiABKiCTH OaHKIB B TOMY 4YHCAI i Aep’KaBHI OaHKU:
Ykprasbank, OmapbatK i YrpekcimbaHuk. He3Baskatoun
Ha 36UTKOBY pOOOTY, BOHU 3MOTAM 30eperTu CBOI 103U-
1il Ha pUHKY

Ao TOII-18 6aHKiB 3 BHCOKOIO OITIHKOIO HaAil-
HOCTi 0aHKIBCHKUX Aeno3uTiB BipHecAu: KpepoOaHK,
Annda-6ank, VIB 6ask (Ykpaina) Ykpcub6auk, [Tpom-
inBecTOaHK, Pariddarizen 6aHK ABarb, YKPCOIOaHK,
Tackombank, @opBapp 6ank, [IpokpepuTOaHK,

Ykpraszbauk, KI'C 6auk, MerabaHk, YKpekciMOaHK,
Omiapbank, «Xpematuk», [IpaBekc-6aHK, Ta OaHK
«I'A00ycey. [6; 7]

OKpiM AEN03UTHOTO PUHKY Ha KiABKiCTh OaHKiB,gKi
30aHKPOTYBaAU BIIAMBA€E IIOBEPHEHHS KPEAUTIB Ta 00-
CSTH 1X 3a00PTOBAHOCTI.

Tomy AAs 3HUDKeHHS IIpobaeM (QyHKIJIOHYBaH-
H OaHKIBCHKOI CHCTEMM Ta 3HWKEHHS KPEAUTHUX
PHU3UKIB, B Cy4aCHUX YMOBAX PO3BUTKY €KOHOMIKH,
HanionaabHMM OaHK YKpalHU NIPUNHSAB PSIA Ba’KAMBUX
HOpPMaTUBHUX akTiB. B nepiry uepry, HBY ckopoTus
CTPOK HAAQHHS KpPeAUTIB pediHaHCYBaHHS IIAIXOM
IIPOBeAEHHs TeHAepiB. MakCcUMaAbHUNM CTPOK TaKOI'o
Kpeputy craHosutrMe 90 AHIB 3aMiCTh OAHOT'O POKY.
Lla 3miHa € HEOOXIAHOIO IepeAyMOBOIO IIEPEXOAY AO
pexxuMy iHQAGLIMHOrO TapreTyBaHHd, sakuii HBY i
IIAaHye 3aBepHIuTu A0 Kinig 2016 poky. Lle Bu3Ha-
yeHo B noctaHoBi [lpaBainHsa HalioHaabHOTO OaHKY
Ykpaiuu Bip 17 Bepecus Ne 615 «[Tpo 3aTBepaAReHHS
[ToroskeHHS PO 3acToCcyBaHHS HaljioHaAbHUM OaH-
KOM YKpalHU CTaHAQPTHUX IHCTPYMEHTIB PEryArOBaH-
HA AIKBiAHOCTI 0aHKIBCBKOI cHUCTeMU», sika HabOpana
4rHHOCTI 3 1 rpyaHs 2015poky [8].

3ripHo 3 [TocTanoBoio Ne 615 A03BOASIETHCS YaCTKO-
Be IOorallleHHd i BUBiAbHeHHS 3acTaBu. PaHilre 6aHKU
MaAW 3MOTY YaCTKOBO ITOTallaTy 3000B'g3aHHS, IIPOTe
MOTAU BUBIABHUTH 3aCTaBy AUIIIE IIiCAS IIOBHOTO IIOTa-
11eHHs 3000B'93aHH4 [8].

HBY Tako>x 0OHOBUB MiAXiA AO PO3PaxyHKYy HOP-
MAaTHUBIB KPEAUTHOI'O PU3UKY Ta AOCTATHOCTI (apeKBaT-
HOCTI) peryadTuBHOro Kanitaay. Lle pimtenua 6yao 3a-
kpinareHe B [TocTanoBi Ne683, sikuM BHeCceHO 3MiHU B
Ne368. L1a ITocTanoBa Habpara YMHHOCTI 11 AncTonapa
2015 poky .

HoBuii miaxia A0 po3paxyHKy KPEAUTHOT'O PU3UKY
nnepepbavya€ BKAIOUEHHS aKTUBIB 110 IX OaraHCOBIM Bap-
TocTi [8].

1o cTocyeThbCA HIAXOAY AO HOPMATUBY AOCTATHOCTI
peryasiTuBHOro Kamitaay (H2), To rpymy akTusiB, fKi
NPUUMAAUCS 3 Miporo pu3uKy 0% AOIOBHUAU aKTUBA-
MU, 3a6e31eueHMU AepP KaBHOIO rapaHTielo [8].

B Takux CKAGAHUX YMOBaX PO3BHUTKY OaHKiBCBKOI
CHUCTEeMU Ay’Ke OaraTo NpoOAeM BUHUKAE i y DyHKIIiO-
HyBaHHI OI'BOO, 0CHOBHI 3 KX MU PO3TASHEMO.
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Ha dinarncoBomy puaKy YKpainu OI'BOO mnparroe
e 3 2001 poky y (pyHKIII SKOTO BXOAWUTH He AUIIIE
IIOBEPHEHHSA 1 KOMIIEHCAllid BTPAUYEeHUX 3a0IllaAKeHb
IPOMaASH, ane i HabaraTo CKAQAHIIINM i YyTAMBIIIUN
mnpoliiec — poboTa 0 YaCTKOBOMY BiAHOBAEHHIO IIpa-
11e3AQTHOCTI 110 IIle IIOAQIOTH AKi-HeOyAb O3HAKU JKUT-
TS OaHKIB, @ TAKOXK CTATHEHHS BUPYUYKM i3 3aAWIIKIB
THX, XTO B)Ke He IMAAITa€E BIAHOBAEHHIO [6].

Ane i3-3a HeOyBanO MacoBOro 6GaHKpPYTCTBA CUTYya-
1Iis He Ma€ aHaAOoriB B icTopil yKpalHCbKOI 6aHKiBCHKOL
cucreMu. PaXxyHOK KOMIIEHCAIliIM IO AeIO3UTax MAe
Ha AECSITKU MIABSIPAIB I'PUBEH. A OCh 3allOBHIOBATH IIi
BUIIAQTU Y POHAY AOKY BUXOAUTH He AysKe. I xou OaraH-
COBa BapTicTh oTpuMaHoro y BepeHHs: OI'BOO matiHa i
AKTHUBIB OIIHIOETHCA B COTHI MiABIPAIB 'PUBEH, OIliHKA
Ha CHOTOAHIIITHIN «YOPHUMU A€HB» — Ha MOPSIAOK HUK-
ye. Lle opHa i3 mpo6aeM B poGoTi DT'BOO.

SIKIIT0 TOBOPUTU MOBOIO IM@P, TO 3@ CAOBAMU PO3-
nopsipaauka OIBOO KocraatuntrHa Bopymmaina
BKAAAHUMKAM 56 HEMMAATOCIPOMOKHUX O6aHKiB DoHAOM
BJKe BuliAaueHi 47,1 MApA I'pH. 3okpeMa, B 2014 p. Cyma
BUIIAQT CKAAAA 14,6 MAPA TPH, @ B 2015-My — 32,5 MApA.
OTBDO m1e HaAEKUTH BUIAATUTHU 14,7 MADA.TPH [6].

B Tabauni 1 npeacTaBaeHa iHopMaliisg npo diHaH-
COBi pecypcy, gKi cpopmoBani Ha npoTs3i 2015 poky.

PeanbHi npopaxi QoHAY AysKe HU3BKI, TOMY YPSIAY
i HantioHaAbHOMY GaHKY AOBOAWUTBCS BUAIAATH Ha MiA-
TPUMKY (DOHAY AECATKU MIABIPAIB TPUBEH KPEAUTIB,
HIPUYOMY IIiA BUCOKY CTaBKYy mip 11-12,5piunux. 3 miel
npuurayu OI'BOO pr3mKye MOBTOPUTHU AOAIO CBOIX ITi-
AOMIIYHUX.

OT>Xe APYroroo mnpodOAeMoOI0 Iie sKpa3 i €,Te IO
OI'BOO mAaTUTH TI0 1TUX KPEAUTaX BEAMKi BIACOTKM i
B CYKYIITHOCTI IO IIbOMY POKY 3alIAQTUTh TiABKM 0Oe3II0-
cepepHBO A0 Oropskery 1,3 Mapa. rpH. Hipe y cBiTi —
a IOAIOHI A0 HALIOrO (POHAM iICHYIOTh IIPAKTHUYHO B YCiX
KpalHax, I CUTyalil Te>K BUHUKAIOTh Pi3HI — TAaKUX BiA-
COTKiB HeMae. Y ipeani AeprKaBa BUIIAAUYE aDCOAIOTHO
yciM, BKAIOYAIOUH I0PUAUYHEX OCi0, 3a0HUpae yci akTu-
BH i Aani BXKe 3 HUMHU po30upaeThed. Came 200 Tuc. rpH

CTaAH, He Ay’Ke IIePeKOHAMBOIO CyMOIO B AOAAPOBOMY
eKBiBaAeHTi, paHillle Ile AOPIBHIOBAAO 25 THUC. AOA., @
Terlep — Tpoxu Oiavire 10 Tuc. Paninte y ®onay 6yau
CBOI KOIITHU 3a PaXyHOK BiApaxyBaHb OAQHKIB — Telep
IX He AOCTATHEO [6].

TyT B Haroai, Ha Hallly AyMKY, CTaB OM HOBOCTBOpe-
HUM 6aHK — Topl ®I'BOO He BumaadyBaB Ou 1Ii Tpoiri,
BIAIIOBIAHO, He 3aII03MYyBaB IX Y Aep’KaBH,a lIepeAaBaB
AKTHBU B HOBOCTBOPEeHUU OaHK, a BiH BJ)Ke PO3PaXOBYy-
BaBCs OUM 3 BRAQAHUKAMU. MOXKAMBO TaKOJK PO3AIAUTU
IX OAHA YacTHUHA — Ile 3anopyka B HBY mia pedinancy-
BaHHS, Apyra 4acTHHA — O(hOpMAEHaA 3alopykKa B Aep-
>kaBHUX O1ap0aHKy, Ta YKPeKCiMOaHKYy.

Tpers npo6aema Ta, mo y PT'BOO Hemae pocTaTt-
HbBO CBOIX OITiHIOBAYiB, AAS TOTO, IIIOO CTEXKUTHU 3a AKiC-
Ti0 OomiHKY akTUBiB. OI'BDO mae TiabKU 2 KBaAidiko-
BaHi OI]iHIOBAYI,IKi IPOBOAATH OL[IHKY BUXOASAYHU 3 PO3-
po6aeHOT OHAOM METOAUKH OITiHKYM aKTHBIB.

Lls MmeTOAMKA BKe 3aCTOCOBYETBCA. AAe SIKY KBaAi-
dikoBaHy MeToAUKY olniHioBaHHS OTBOO He 3pobus,
B HUHIIIHIYM CUTYyaNii 110 ycix aOCOAIOTHO aKTUBaM CTap-
ToBa IjiHa O0yAe HIDK4Ya PUHKOBOIL. [Tpu nroMy cucteMa
Ipo30pa MAaKCHUMAABHO: YCIO iH(OpMallil0o PO TOPTU
OI'BOO posmimye y cebe Ha calTi. Are IPOAAXKI Bce
OAHO MAYTH Ha HU3BKOMY DiBHI.

B Tabaurtii 2 mpeacTaBAeHa iHOPMAITis TPO BKAAAYT
dizuyHUX 0Ccib Ha MPOTA3i OCTaHHIX 2 POKIB, 10 A@HUM
SIKOI BUAHO IIIO TPOIEHT MTOKPUTTA KIABKOCTI BKAQAHU-
KiB 3HUJKYETBCA .

INIpocTo cuTyalliss Ha pUHKY KpalHA HAACKAGAHA —
OCh B YOMY € TOAOBHA IPO0OAeMa, KA HETaTUBHO BIIAU-
Bae Ha pobory DoHpy.

Hapemrri 12 cepnua 2015 poky HaOyB UYMHHOCTI
3aKoH YKpaiHm Bip 16 aunua 2015 poxky Ne 629-VIII
«ITpo BHEeceHHS 3MiH A0 AESIKUX 3aKOHOAABUMX aKTIiB
YKpalHu IOAO YAOCKOHAAEHHSI CUCTEeMU TapaHTyBaH-
HSI BKAQAIB Pi3nuHUX 0Ci6 Ta BUBEAEHHS HEIIAATOCIIPO-
MO>XHUX OaHKIiB 3 puHKy» [10] are HUM nepepGaydeHo,
110 AedKi HOpMU HaOyBaTUMYTh YMHHOCTI IOETAITHO.
Tomy OyB NpUUHATUN 3aKOH AAS AAAIITYBAHHS pOOOTHU

Tabauys 1
Aunnamika ginancoBux pecypciB ®onHpy 3a 2015 pik, MAH. rpH. [6]
Mepiog 01.01. 01.04. 01.05. 01.06. 01.07. 01.08. 01.09. 01.10. 01.11.
MJTH. FPH. 16872,6 16146,7 18192,6 18544,3 18794,8 16 962,5 17 115,2 22033,9 19 006,4
Tabauus 2

AaHi npo BKAapu ¢izuynnx oci6 B yyacHnkax ®oHAY rapaHTyBaHHS BKAAAIB (iznyHuX 0cid
npotsarom 2014 — 2015 poky [6].

[ara Cyma B_Knan,iB iznyHnx | Kinbkictb BKJ‘I&II,ClHI/IKiB, MJTH. CepepHiit po3mip MpoueHT noKPUTTA KinbKOCTI
oci6, Mnpa.rpH. ocib BKMagy, rpH. BKIagHukiB, %
01.01.2014 402,6 47,4 8 486 99,4
01.04.2014 406,2 47,7 8 509 99,3
01.07.2014 390,9 46,6 8 393,1 99,3
01.10.2014 371,6 454 8 188 99,3
01.01.2015 382,1 46,5 8213 98,7
01.04.2015 415,1 46,0 9017 98,6
01.07.2015 369,5 45,2 8172 98,8
01.10.2015 357,3 46,4 7708 98,8
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dOHAY B HOBUX CKAQAHUX YMOBaX OQ@HKPYTCTBa OQHKIB.
3 IepIuIoro AHS Ail 3aKOHY IlepepbGadeHo:

— TIOCHUAEHHS NTOBHOBa)keHb DOHAY rapaHTyBaHHS
K TUMYaCOBOI'O @aAMiHICTpATopa Ta AIKBIAATOPQ, 1 ITiA-
BUIIIEHHS MOT0 POAL y IIATOTOBIIi AO BUBEAEHHS HeIlAa-
TOCIIPOMO>KHOTO OAaHKY 3 PUHKY;

— CKOPOYEHHS TEePMiHiB BUBEAEHHS OAHKY 3 PUHKY
3a y4acTi Aep>KaBy;

Apyruti eTan BAOCKOHaAEHHS CUCTEeMU rapaHTyBaH-
HA po3nouHeTbcd 3 1 ciunsa 2016 poky. BiH, 30kpema,
nepeabayvae:

— CKOPOYEHHS CTPOKiB AAT 3aTBEPAKEHHS BUKO-
HaBUOIO AmpeKIlieio MOHAY MAaHy BPEryAIOBAHHS AO
30 AHIB 3 AHA IIOYATKY IPOIEAYPU BUBEAEHHS OaHKY
3 PHUHKY Ta IPUCKOPEHY AIKBIAQIIF0 HENAATOCIIPO-
MOJKHOTO 06aHKy, Y pa3si Moro BiAIOBIAHOCTI Kpurepi-
sIM, BCTQHOBA€HMM HOPMATUBHO-IIPABOBUMU aKTaMM
DoHAY TapaHTyBaHHS.

Kpim Toro, 3akon nepepbadae KOHITEHTPAIiI0 BCiX
MIPOLIEAYP 3 IPOAAKY aKTUBIB OAHKIB, 110 AIKBIAYIOTE-
cs1 Ha piBHI DOHAY rapaHTyBaHHS. 3 Ii€l0 MeTOIO OyAe
CTBOPEHUM Ta IO4YHe (DYHKIIOHYBAaTH «KOHCOAIAOBA-
HUM oic» 3 peanizaril Takoro matiga [10].

Ha Ttpetromy etani (3 1 aunag 2016 poky) niepepba-
YeHO CKOPOYEHHS CTPOKiB IIOYATKy BUIAQT BiAILIKOAY-

BAHHS KOIITIiB BCiM 0e3 BUKAIOUEHHS BKAAAHHKAM 3a
paxyHOK KoITiB ®oHAy rapanTyBaHHsS A0 20 poboumx
MHIB 3 AHS IIOYATKY IIPOLIEAYPU BUBEAEHHSI HENAaTO-
CIIPOMO>KHUX OaHKIB 3 pUHKY, TOOTO, He YeKalouu IIpH-
vuaTTsa HarmionaabHUM 6aHKOM YKpaiHU PillleHHS TIPo
BIAKAMKaHHS O0aHKIBCBKOI AilleH3il Ta AiKBipanil OaHKY
[8]. Hanpmkaaa, Hanionaasauit 6ank, koau GI'BOO
OIIiHIOE aKTUBH, BBaXkae, mo, OI'BOO HaBmaku, Bap-
TicTh aKTUBIB 3aBulye. HBY mMae cBOr0 MeTOAUKY,Ka
CYTTEBO Bippi3HAETHCS Bip MeTopAuKH Douay. Li pisHi
METOAUKH YCKAAAHIOIOTH po6oTty ®T'BOO.

BucHOBKH. Y MIACYMKY AOCAIA’KEHHS MOTPiOHO 1o-
AATHU @BTOPCBHKI pEKOMEHAAIl I[OAO0 BUPIUIEHHS OC-
HOBHUX IIpobaeM dyHKIioHyBaHHT OI'BOO. Ha Hamry
AYMKY, AAS BUDillIeHHS OCHOBHUX IIPOOAeM y (DYHKIIIiO-
nyBa"HI OI'BOO HeobxipHO!

TIOAAABIIIE BAOCKOHAAEHHS BITYM3HAHOIO 3aKOHO-
AABCTBA B IIiMi cepi i B Ilepiry 4yepry po3poOKa OAHa-
KOBUX MeTOAUK OI[iHKY aKTHUBIB 30aHKPYTIAUX OQHKIB;

cTabini3yBaTH €eKOHOMIUHUM PO3BUTOK B KpaiHi, IO
IPSMO BIIAMBA€E Ha OAHKPYTCTBO OAHKIB;

3aAydaTH KOHCYAbTaHTIB 3 KazHnauelictBa CLIA Ta
IHIIUX PO3BUHEHMUX KpalH €BpOIY, IKi MalOTh AOCBIA ¥
BUpIllleHHI TaKUX NPoOAeM, IKi CKAAAUCI Y poOOTi Bi-
TansHsHoro GPIrBOO.
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OCHOBHBbIE NMPOBJIEMbl ®OHOA TAPAHTUPOBAHUA BKINAOOB ®U3NYECKUX JTULL
B YCNOBUAX BAHKPOTCTBA BAHKOB YKPAUHDI

Opuxk C. A,
AOLIEHT
XapbKOBCKUY HAIlMOHAABHEBIN YHUBepcuTeT uMeHu B. H. KapasuHa

[Onsi HopmanbHOro hyHKUMOHMPOBaHUs PoHAa rapaHTMPOBaHWS BKNAAOB (hU3NYECKMX UL, HEOBXOAUMO PacKpbITh
ero npobnemsl B pabote B COBPEMEHHbIX YCMOBUSIX HECTABUNBHOTO PasBUTUS SKOHOMUKU. OTU NpoGnemMbl Bo3pacTatoT
npv gansHeliwem 6aHkpoTcTBe 6aHkoB. OnpeaeneHbl npobnems! HoHAa, ero B3aMMOOTHOLLEHUS C PErYNSiTOPOM U BNK-
sIHME HOPMaTHBHOI 6a3bl Ha ero MYHKLIMOHUPOBAHMWE, @ TakkKe NPeanoXeHbl MyTU NPEOAONEHNS 3TUX NPOGHEM.

KntoueBble cnoBa: npobnemsl, 6aHKPOTCTBO, UMYLLIECTBO, BKIaAbl, BbiNnaTbl.

THE MAIN ISSUES OF THE INDIVIDUALS’ DEPOSITS
GUARANTEE FUND IN THE CONDITIONS OF BANKRUPTCIES OF UKRAINIAN BANKS

Yuryk S.O.,
Associate Professor,
V.N. Karazin Kharkiv National University

For the normal functioning of Fund of guaranteeing of holding of physical persons it is necessary to expose his
problems in-process in the modern terms of unstable development of economy. These problems grow at further
bankruptcy of banks. Certain problems of fund, his mutual relations with a regulator and influence of normative base on
his functioning, and also the ways of overcoming of these problems are offered.

Keywords: problems, bankruptcy, property, holding, payments.
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IHCTPYMEHTAPIA PETYITIOBAHHSA )
MPOLLOBO-KPEAUTHOI'O PUHKY YKPAIHU

baouu C. B,,
acIipaHT

XapkiBCbKUM HalllOHAABHUU yHiBepcuTeT iMeHi B.H. Kapasina

Y cTaTTi JOCMiMXEHO PUHKOBI IHCTPYMEHTW PErynoBaHHS rPOLLOBO-KPEAUTHOrO PUHKY YkpaiHu. 3ibpaHo Ta npoa-
Hani3oBaHO AaHHi, siki XapakTepuayoTb poboTy Takux iIHCTPYMEHTIB, SK: BU3HA4YEHHS Ta perynioBaHHS HOpM 060B’A3K0-
BMX pe3epBiB Ansi 6aHKiB; NPOLEHTHa NoniTuKa; pediHaHCyBaHHS GaHKiB; ynpaBniHHA 30M0TOBasOTHUMU pe3epBamu;
onepauii 3 LiHHUMK nanepamu Ha BIAKPUTOMY PUHKY; PerynoBaHHS iMAOPTY Ta eKCNopTy KaniTany; 3MiHa CTPOKiB po3-
paxyHKiB 3a onepauisMy 3 eKkcrnopTy Ta iMNopTy TOBapiB; eMmicia BnacHux 6oproBux 3060B’'A3aHb Ta onepadii 3 HAMM.
Cucrtematn3oBaHO Ta MpoaHani3oBaHO MOKa3HWKW, SiKi BigoOpaxaloTb e(PEKTUBHICTb OEPXABHOMO pPerynoBaHHsS rpo-
LLIOBO-KPEeaQUTHOrO PUHKY YkpaiHu. Takox po3pobrneHo pekomeHaauii, Ski CnpsMoBaHi Ha NigBULLEHHS e(DEKTUBHOCTI
3aCTOCyBaHHS iHCTPYMEHTApIlO PerynioBaHHS rPOLLOBO-KPEANTHOMO PUHKY YKpaiHu.

KniouoBi cnoBa: rpoLoBO-KpeanTHUI PUHOK, MOHETapHa normituka, HauioHanbHuii 6aHk YkpaiHu, pyHKOBI iHCTpY-
MEHTW peryntoBaHHsi, MPOLEHTHa CTaBka, pediHaHCyBaHHs 6aHKiB.

IToctanoBKa npooaeMu. Ha paHOMy eTamni po3BUT-
Ky €KOHOMiKM YKpaiHU BUCYBAIOThCS HOBI BUMOTH AO
rPOLIOBO-KPEAUTHOTO PUHKY Ta MOTO pPeryAroBaHHS.
B cyuacHUX eKOHOMiKaxX I'DOIIOBO-KPEAUTHE PEryAlo-
BaHHS Bipirpae Ba’kKAUBY pOAb y cTabinizalil eKoHO-
MiKku AeprkaBu. TpaHcdopMariiligi npoijecu B yKpail-
CBbKili €KOHOMIIIi TOB'sI3aHi 3 MOCTIMHUM ITiABUIIIEHHSIM
MOJKAMBOCTEM TI'DOIIOBO-KPEAUTHOTO peryAroBaHHS,
MOro MeTOAIB Ta iIHCTPYMeHTIB. ['pOIIOBO-KpeAUTHUN
PUHOK YKpaiHU y mpoleci pUHKOBUX pedopM Io-
CTiiHO MOANMIKY€EThCA 1 3MiHIOE XapakTep BIIAUBY Ha
€KOHOMIiuHi Ipolecu B LiroMy. Y HayKOBiM AiTepaTy-
Pl 3aAUIIMAKUCE HEAOCTAaTHBO PO3POOAeHi mpobreMu
e(eKTUBHOCTI TI'POLIOBO-KPEAUTHOTO pEryAIOBaHHS,
MOro METOAIB Ta iIHCTPYMEHTIB y KOHTeKCTi TpaHchop-
MaIlliiHUX TPOIIeCiB.

Amnani3 octaHHiX AOCAiAKeHb i myOAiKaIri.

JAaHa TeMaTHMKa IIMPOKO AOCAIAKEeHAa B HAYKOBIiM
AlTepaTypi, @ caMe TaKUMU HAayKOBUAMH, K A. ['anb-
ynHCHLKUY, [IpoTe HEAOCTaTHBO BUBUYEHMU MIPOIleC
apaNTallil IHCTPYMEHTapilo IPOLIOBO-KPEAUTHOTO pery-
AIOBAHHS AO AMHAMIYHOTO €KOHOMIUHOTO CEPEeAOBUIIIA.

Mera crarTi. BuokpeMAeHHS Ta aHaAi3 iHCTpyMeH-
Tapilo peryAroBaHHS I'POIIIOBO-KPEAUTHOI'O PUHKY €KO-
HOMIKM 3 METOIO MOTO aAamTallii A0 moTpeb HallioHaABL-
HOI €KOHOMIKH.

3aBpaHHa. CHCTeMaTU3yBaTU Ta IIPOAHAAI3yBaTHU
CTQTUCTUYHI AQHi, III0 XapaKTEepPU3yIOTh IHCTPYMEHTA-
pilt peryAroBaHHS IPOLUIOBO-KPEAUTHOTO PUHKY Ta BU-
AIAWTA OCHOBHI HANIPpSIMU BAOCKOHAAEHHS, AAS ITIABU-
1leHHS e()eKTUBHOCTI (PYHKITIOHYBaHHS I'POIIIOBO-Kpe-
AUTHOTO PUHKY YKpaiHu.

OCHOBHIi pe3yAbTaTH AOCAIAKEHHSI.

I'poiioBo-KpeAuTHA TTOAITHKA Ta MeXaHi3M 11 peaai-
3allil B pPUHKOBUX €KOHOMIiKaX ITOCTiMHO PO3BUBAETHCS
i apAaITY€eThCSA AO IOTPeO PO3BUTKY HalliOHAABHUX €KO-
HOMIK.

B mporieci TpoIIOBO-KPEAUTHOIO PEryArOBaHHS
ekoHoMiku HBY BUKOpPHCTOBy€E SIK iHCTPYMEHTH, TakK

i MEeTOAH, i MexaHi3MM (SIKi TOUYMHAIOTH AiSITU 3aBASIKU
iHCTpyMEHTaM TpPOIIOBO-KPEAUTHOTO pEeryArOBaHHS,
caMe dKi i HapaoTh iM pyx). Cepep MeETOAIB I'pOIIO-
BO-KPEAUTHOI'O PEryAOBAHHSI €KOHOMIiKU KpalHU Bap-
TO Ha3BaTU aAMiHicTpaTHBHI (3a00poHa Ta 0OMe>KeHHSI
Ha pi3Hi BUAU AIIABHOCTI 6aHKiB) Ta eKOHOMIUHI MeTo-
MU (K CIIocOoOU 3AIMICHEHHS IPOLIOBO-KPEAUTHUX Olle-
patiti 6aHKiB 3aBAJIKU iHCTpyMeHTaM TI'pOIIOBO-Kpe-
AUTHOTO PETryAIOBaHHS eKOHOMIKY), 3aCHOBaHI Ha 3alji-
KaBAEHOCTI OAHKIB B IX BUKOPUCTaHHI [1].

PuHKOBI iHCTpyMeHTH peryArOBaHHS rpOLUIOBO-Kpe-
AWTHOTO DPHHKY, BH3HAYAIOTHCS CTATTEI0 25 3aKOHY
Ykpainu “Ilpo HanionaabHMM 6aHK YKpaiHu':

1) BU3HaUeHHS Ta PeryAlOBaHHS HOPM OOOB'g3KO-
BUX pe3epBiB AAd OaHKIB;

2) IpoIleHTHa MOAITHKA;

3) pedinaHCcyBaHHS OaHKIB;

4) yIpaBAiHHS 30A0TOBAAIOTHUMU pe3epBaMy;

5) omeparnii 3 IiHHUMHM HOanepaMu (KpiM IIiHHUX
nanepis, 110 MIATBEPAKYIOTH KOPIOPATHWBHI IIpaBa),
Y TOMY YMUCAi 3 Ka3HauelChbKUMM 3000B'93aHHAMHY, Ha
BIAKDUTOMY PHHKY;

6) peryArOBaHHS IMIIOPTY Ta €KCIIOPTY KaIliTaAy;

7) 3MiHa CTPOKiB pO3paxyHKiB 3a oIlepallisiMu 3 eKc-
NOPTY Ta IMIIOPTY TOBApiB;

8) emicig BAacHUX OOProBux 3000B's13aHb Ta onepa-
il 3 HuUMu [2].

A.TaAnBYMHCBHKUM [TOAIASIE IHCTPYMEHTH IPOIIIOBO-Kpe-
AUTHOI IIOAITUKY NIPSAMOI'O Ta OIIOCEPEAKOBAHOIO BIIAUBY
Ha OCHOBHI ITapaMeTpH I'poIIoBOro 00iry. B iHIIMX Bumaa-
KaX akIeHT poOuThCS Ha 3B'd30K iHCTPYMEHTIB IpOIIO-
BO-KPEAUTHOI IIONTUKU 3 PUHKOBUMU MeXaHI3MaMHu i iX
PO3AIAGIOTE Ha aAMiHICTpaTUBHI Ta pUHKOBI [3].

SIKITO CAIAYBaTH MOAIAY, 110 npornoHyoe A. aab-
YMHCBKUM, TO AO IIPSIMUX IHCTPYMEHTIB I'POIIIOBO-Kpe-
AUTHOI IIOAITUKY HAAEKATh: AIMITH KDEAUTYBAHHS AT
okpeMux OaHKiB; NIpsMe peryAlOBaHHS IPOIEHTHOI
CTaBKU; AIMiTH Ha OOCST UM BapTiCTh KPEAUTIB, 110 Ha-
AAIOTHCSI OKPEMHUM TaAy35IM.
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AO PMHKOBHUX iHCTPYMEHTIB ab0 iHCTPyMEHTIB OI0-
CEePEeAKOBAHOI All BIAHOCATBCS: OIlepallil Ha BIAKDUTOMY
PUHKY; PETryAIOBaHHS OOAIKOBOI CTaBKY; 3MiHa HOPMU
00O0B'd3KOBUX pe3epBiB. [HCTpyMeHTU onocepepKOBa-
HOI Ail € CKAQAOBOIO YaCTMHOIO PUHKOBUX MEeXaHi3MiB.
BusHavaAbHOIO IX OCOOAMBICTIO € Te, IO BOHU IIOB'SI-
3aHi 3 IHINMMU PUHKOBUMU IHCTUTYyTaMH, SIKi pearyrThb
Ha 3MiHy IIepHUMeTpiB I'POIIOBOI MacH. 3aCTOCYBaHHSA
OIIOCEPEAKOBAHUX IHCTPYMEHTIB I'DOLIOBO-KPEAUTHOL
MOAITHMKY NOTpeOye iCHyBaHHS PUHKOBOT'O CEpeAOBU-
113, siKe CIIPOMOJKHEe pearyBaTH Ha 3MiHYy IlapaMeTpiB
PeryAbOBaHUX 3MiHHHX. MOKAUBICTE 3aCTOCOBYBATHU
OIIOCEPEAKOBAHlI IHCTPYMEHTH I'POLIOBO-KPEAUTHOL
MOAITMKM B MaclITabaX, BAAQCTUBUX PUHKOBUM €KO-
HOMiKaM, Moyke OyTH iHAMKaTOpoM piBH4 II po3dop-
MyBaHHS. Y PO3BUHEHUX PUHKOBUX €KOHOMiKaXxX BiKe
ICHYIOTB TPAAUIIiI Ta 3HAYHI HANIPAIOBAHHSA B 3aCTOCY-
BAHHI OIIOCEPEAKOBAHUX IHCTPYMEHTIB I'POIIIOBO-Kpe-
AUTHOI'O PETYAIOBAHHA [4].

AIB AO BAOCKOHAAEHHS T'POIIOBO-KPEAUTHOI ITOAITUKH,
a TAKOJK AACTh 3MOI'y HApAATH PEKOMEHAQAINIT IOAO MiA-
BUIIeHHS 11 epeKTUBHOCTI Y POPMyBaHHI CIIPUATAUBOI
KOH'IOHKTYpH (piHaHCOBOTO PUHKY.

[NMponeHTHa NOAITHKA He TIABKU pPeani3yroThCA
3@ KOPOTKHUM BIAPI30K 4Yacy, 1110 € IIepeBaroio Ipu He
CTabiABHOMY €KOHOMIiUHOMY PO3BHUTKY, Ile OAUH 3
HaMOIABII e(PeKTUBHUX Ba>keAiB peryAloBaHHS Cepep
poctynaux HBY. TIpo mio cBIipAUWTH AOCBiA pO3BUHE-
HUX PUHKOBUX KpalH, PEryAsITOPU IKUX aKTUBHO BU-
KOPHUCTOBYBAAU Iel 3acib AN AOCATHEHHS Oa’kKaHUX
IIABOBUX OPIEHTHUPIB.

EdekTuBHICTE peanizarlii mpoieHTHOI MOAITHKMT
OLIiHIOIOTH 3 PiI3HUX ACIEKTiB, IPOTe HaWiCTOTHIIINM €
MaKpPOEKOHOMIUYHUM Ta MOHeTapHi acnekTu. [lepmmit
TOB'SI3aHUM 3 XapaKTepoM BIIAUBY IIPOIEHTHUX CTa-
BOK Ha (pa3y eKOHOMIUHOTO IJUKAY 1 AIAOBY aKTHUBHICTb
€KOHOMIUHHMX CyO'e€KTiB. MoOHeTapHUI acleKT edexk-
TUBHOCTI IIPOIIEHTHOI TOAITHKY TTOB'si3aHui 3 i1 3paTHI-

Tabauuys 1

OCHOBHI IIPOLIEHTHI CTaBKHU Yy c(epi peryAroBaHHS IPOIIOBO-KPEAUTHOIO PETYAIOBaHHS YKpaiHu
3a 2008-2014 pp.

MokasHuk 2008 2009 2010 2011 2012 2013 2014
O6nikoBa ctaBka HBY, % piuHux 12 10,25 7,75 7,75 7,5 6,5 9,5
MpoueHTK 3a KpeguTamm oBepHaWT, % PivHMX 16 18 10,8 9,4 8,9 6,8 14,4
IHTerpanbHa BiACOTKOBA CTaBKa 3a kpeautamu, % pidHMX 19,40 17,30 14,00 14,50 15,10 14,51 14,40
IHTerpanbHa BiACOTKOBA CTaBKa 3a Aeno3ntamu, % pidHMX 11,20 11,90 7,40 9,60 10,91 11,09 9,30
* CKAQAEHO aBTOPOM Ha OCHOBI [6]
25%
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=—— O0utikoBa craBka HBY, % piunnx

I[TpouieHTH 3a KpeIUTaMK OBEPHANT, % PidHUX

Puc.1 Aunamika o6csriB npouyeHmHUX cCmaBok B YKpaini 3a 2011-2014 pp.

* CKAQAEHO aBTOPOM Ha OCHOBI [6]

Cepep IpeACTaBAEHUX BUIIlEe iIHCTPYMEHTIB MOJK-
AMBO BUAIAATH HaMOIEepaTHBHINII Ta iHCTPYMEHTH,
daKi TOTpeOyIOTh 3HAUHY KiABKICTh UYacy AAS peanisa-
il B moBHiM Mipi. A0 iIHCTPYMEHTIB IIBUAKOI Ail Mu
MO>KEeMO BIAHECTU IPOLEHTHY IIOAITUKY, IIDABUABHE
3aCTOCYBAHHS SKOI CIPUS€E 3HUKEHHIO CUCTEMHOTIO
pu3uKy Ta 3abe3nedeHHIO CTabiABHOCTI 6aHKiBCHKOI
CHUCTEMU.

ITpoBepeHHS PO3TOPHYTOTO  AOCAIAKEHHSI  OCO-
OAMBOCTEM 3aCTOCYBaHHS NIpoleHTHOI noaiTnku HBY
CIIpUATAME PO3POOAEHHS HOBUX TEOPETUYHHX IIAXO-
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CTIO BIIAMBATHU Ha I'POIIOBY Macy B 00iry Ta CTPYKTypYy
TPOLIOBUX arperariB. 3HU)KEHHS MIPOLIEHTHUX CTaBOK
3@ PI3HUMU BHUAAMU BKAQAIB IIPU3BOAUTH AO 3POCTaH-
HSI YaCTKU TPOLIEN Y pyKaxX HacCeAeHHd i, BIAIIOBIAHO,
30iAbIIeHHS rpolioBoro arperaty MO; mipABUIIIeHHS
TIPOLIEHTHUX CTABOK CIPUATUME 3POCTaHHIO I'POIIOBO-
ro arperaty M2.

3a nepiop 3 2010 poky no 2013 pik o6AiKOBa CTaBKa
HEBY 6yaa HallHU>K4a, IPOTeE 1le He BIIAMHYAO B 3HQUHIN
Mipl Ha IHIII ITOKA3HWKH, XO4Ya BCi IIPOLIEHTHI CTaBKU
0a3yroThCd Ha OCHOBI 06AiKOBOI cTraBku HBY. Aae Bia-
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COTKOBA CTABKa 3@ KPEAUTHU 3MIiHIOETHCS BIAIIOBIAHO 3
0OAIKOBOIO CTaBKOIO, 1110 BUAHO Ha puc. 1.
BcTanoBAeHHSI HOpMaTUBIB 000B'I3KOBUX pe3epBiB
HBY € MoHeTapHUM iHCTPYMEHTOM BIIAMBY Ha I'POIIIO-
BO-KPEAUTHUN PUHOK Ta OAHKIBCBKY CHUCTEMY, 1110 BU-
3HauvaeThbcsd HarjioHaanbHUM GaHKOM Yy IIPOII€HTHOMY
BUMIipi po3Mip 000B'SI3KOBUX pe3epBiB A0 3000B's13aHb
MIOAO 3aAydyeHHUX OaHKoOM KouITiB. O6GOB'A3KOBOMY
pe3epBYBAHHIO IIIAAATAIOTH yCi 3aaydyeHi Ga@HKOM KO-
IITH, 3@ BUHATKOM KOIIITIB, 3aAy4eHUX Bip OGaHKiB-pe-
3UAEHTIB, Mi’KHapPOAHUX (IiHAHCOBUX OpTaHizalin
Ta KOIITIB, 3aAy4eHHUX Ha yMOBaxX CyOOpPAMHOBAHOTO
oopry. HBY Mo>ke BCT@HOBAIOBATH AAS Pi3HUX BUAIB
3000B's13aHb AU epeHITitioBaHi HOpMaTUBU 0OOBS3KO-
BUX pPe3epBiB 3aA€JKHO BiA: CTPOKY 3aAy4YEeHHS KOIITIB

(KOPOTKOCTPOKOBI 3000B'sI3aHHSA OaHKY, AOBIOCTPO-
KOBI 3000B's13aHHs OaHKY); BUAY 3000B'3aHb Y PO3pi3i
BAAIOT (HalliOHAABHQ, iHO3eMHa, B T. 4. B OaHKiBCHKUX
MeTanax); cy0'eKTiB (fFopuAMYHi/ Qi3udHi oco6H, pe3n-
AEHTU/ HEPEe3UAEHTH).

AAst Bcix OaHKIB YCTAHOBAIOETHCS €AWHUM IIOPS-
AOK BH3HaueHHs Ta opmyBaHHA O.p. DopMyBaHHS
Ta 30epiranHsa 6aHKamMu KoIITiB O.p. 3AIMCHIOETHCI B
TPOLIOBiM OAWMHUIL YKpalHU Ha KOPEeCIOHAEHTCHKOMY
paxyHKy OaHKy B HaniomarbHOMY 6aHKy YKpaiHu Ta/
ab0o Ha OKpeMOMYy paxyHKy B HaljioHaabHOMY OaHKY
Ykpainu. 3a 3aauinkamMu Kourtie O.p., 1[0 Ilepepaxo-
BaHi 0aHKaMU Ha OKpeMHUN paxyHoOK y HalioHaabHOMY
OaHKy Ykpainu, HarionarbHUNM 6aHK HapaXxoBY€E IIPO-
LIleHTH B YCTAHOBACHOMY HHUM IIOPSAKY 3@ YMOBH AO-

Tabauusa 2

AuHaMiKa HOpMaTUBiB 000B'SI3KOBOT0 pe3epByYBaHHS AASL (JOpMYyBaHHSI 6@aHKaMu 000B'SI3KOBUX pe3epBiB

HopmaTtueu 060oB’s13k0BOro pe3epByBaHHsA Anst hopMyBaHHs 6aHkamu 060B’'A3KoBUX pe3epBiB, %
3 3a kowTamu, 3anyvyeHumy 6aHkamu
a CTPOKOBVMMW AEeno3nutamu 3a KoLTamu Ha NMOTOYHUX paxyHKax Ta Bif] GaHKIB-HEpEaWaCHTIB Ta IHLLNX
IOPUANYHNX Ta i3UYHKUX OCi6 [eno3vTaMy Ha pUANYHUX Ta (i3ndHUX ocib cbiH:chosmx oprZHiaauilh-Hepeam,quTiB
B iHo3emHin BanioTi =
Pik S - s = 23 %
I o ‘@ I I g X s
(% = é S é = (% E o )é E f é
T 2 o 8_ T e . . . T 2 S35 E >§) =
S C 5 = 3 E B iHo3eMHil BantoTi 5 E 388 = 5
5 8 S Q 58 58 322 8z
9 2 2 z g gz S
> g 8 > > g >
e = m
2011 0 7,5 2 0 8 0 2 2
2012 0 8 3 0 10 0 2 2
He diHaHcOBI HomaiHi 0 3 0
Kopropadii rocrnogapcTsaa
2013 0 10 5 0 10 15 0 5 0
2014 0 10 7 0 10 15 0 5 5
* CKA@AEHO aBTOPOM Ha OCHOBI [6]
Tabauusa 3
OOcsru Ta CTpYKTypa KpeAuTiB 3 pedpiHaHCyBaHHS OaHKiB YKpainu y 2011-2014 pp.
2011 2012 2013 2014
o o x o x o x o
HCTPYMeHTU pedbiHaHCyBaHHS % g % o ,% 5 % g
I T g Iz Q Iz ) P [
S®so = S®s = S®s = S®e =
55z | 8 557 | 8 5537 | 8 S35z S
=4
685 | m= | 685 | @ | 685 | m= | 6%% @ =
3arabHn OOCAT PehiHaHCyBaHKA 33 | 11005 76 | 124 | 816543 | 835 | 2757800 | 7.2 | 4293295 | 14,62
nepiod, B T..:
KpeauTy OBepHanT 22,98 94 1216,36 8,9 16503,00 6,8 32227,19 14,4
KpeanTY OTPUMAHI LLIAXOM yHaACTI y 1484,50 | 12,5 | 3000,00 7,7 2814,50 6,8 7016,08 14,4
TeHaepi Ha cTpok 90 aHiB
onepadii npsmoro PEMNO 9498,28 12,6 3949,07 7.9 7957,80 6,9 2539,68 6,6
ctabinisauiiini kpegutu 302,80 8,9 8,5
KpeauTu nig nporpamu iHaHCOBOTO } 115000 176
0300POBIIEHHS ) ,
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TpHUMaHHS OaHKOM MOPAAKY (pOpMyBaHH4 Ta 36epiran-
Ha O.p. [7].

IMpoBopssuM MOAITHKY OOOB'SI3KOBOTO pe3epBYBaH-
HS, MO>KHA AOCAITH TaKWX IliAeM: CTUMYAIOBATH IIPO-
BEAEHHS AEIIO3UTHO- KPEAUTHUX YTOA Y HalliOHaABHIN
BAAIOTI; 3MEHIIIN-TU olepallii 6aHKiB y iHO3eMHill Ba-
AIOTI IIASXOM 30iABINIEHHS iX BUTPATHOCTI AAST OAHKIB;
3MEHIIUTH BaAIOTHUU PU3UK; OOMEKUTH 30BHIIITHE
KOPOTKOTEPMiHOBE KPEAUTYBaHHS, Ke BiAOyBaroCs B
iHO3eMHi BaAroTi [8].

B yMoBax cKA@AHOI €KOHOMIUHOI Ta HOAITUYHOI CUTY-
allil B KpalHi, IOTipIIeHH PUHKOBUX OUiKyBaHb I pi3Ko-
ro 3MeHIIIeHHsI 0aHKiBCbKUX Aeno3uTiB HallioHaAbHUM
0aHK YKpalHU 3 MEeTOIO CIPUSHHS cTabianbHOCTI OaH-
KiBCBKOI CHCTEMM AKTMBHO POBOAMB OIleparil 3 IiA-
TpUMaHHSA AiKBipAHOCTI 0OaHKIB, CKOHII€HTPYBaBIIU
CBOI 3yCHAASL Ha HAMOIABII IPO30PHUX Ta 3PO3YMIAUX
CTaHAAPTHUX IHCTpyMeHTax pediHaHCyBaHHSA OaHKIB.
Y mnepiop, miABHUIEHOI HAIIPYTU Ha TPOIIOBO-KPEAUT-
HOMY PUHKY OCHOBHI 3ycuans HarioHaabHOro 0aHKY
YKpalHu CHpsSIMOBYBAAWCH Ha IIATPUMKY AIKBIAHOCTI
0aHKiB 3 MeTOIO 3abe3medyeHHsI BYaCHOTO BUKOHAHHS
HUMU BCiX CBOIX 3000B'q3aHb Ilepep KaienTamu [9].

HBY npoBoAuTE aKTHUBHY HIATPUMKY AiKBIAHOCTI
0aHKiB, IIJ0 IpeACTaBAeHO ¥ TabAuIli 3, Ta Ha puc.2.

Ha ocHoOBi aHaaidy paaHUX pediHaHCyBaHHSI OaH-
KiB BU3HAQYEHO, 1[0 Ha POoTA3i nepiopy 3 2011 poky a0
2012 poKy IepeBa>kHO BUKOPHCTOBYIOTHCSA oIeparfil
npsmoro PETTO, nutoMa Bara SKOTo cKAapae 86% Ta
48% BipnoBipHO. [TpoTe cuTyallis KapAUHAABHO 3MiHU-
Aack y 2013 poni Ta 2014 poui nuToMa Bara olepartii
PETIO ckaana: 6,6% Ta 6,9% BiamoBipHO. [TpiopuTeTHUM
iHcTpyMeHTOM pedinaHcyBaHHA 3a 2013-2014 pp. Bu-
CTyIla€ KPEAUTYBAHHS OBEPHAMT, IUTOMAa Bara SIKOTO
craapae 59,8% ta 75% BipmoBiaHo. KpeauTu 3a mporpa-
MOIO0 (piHAHCOBOTO O3AOPOBAEHHS 3a AOCAIAKYBaHUMN
nepiop, 3acTtocoByBaruch Auiiie y 2014 poiyi, nuToma
Bara gKOro cKaana autie 2,67%.
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11005,76 R165.43

2011 2012

06’emu pediHaHCyBaHHS, MIH.IPH

O0'eM pedinancyBanH: 3 2011 poky Ao 2014 poky
CTPIMKO 3pOCTa€, M0 IIOMITHO Ha pUC.2. TeMII pocC-
Ty AQHOTO IOKa3HWKa ckhaapae: 2012 pik — 134,8%,
2013 pik — 337,8%, 2014 pik — 155,7%. Bip AikBipHO-
CcTi OaHKIB 3aAeXUTH B MOBHIN Mipi AOBipa KAi€HTIB,
dKa IIOXUTHYAAChH Bip 30iAblIeHHS OaHKiIB OA@HKPOTIB
i TOAITUYHOI Ta eKOHOMIYHOI He cTabiABHOCTI B Kpai-
Hi. ToMy Taka aKTUBHA IIOAITHKA B cdepi pediHaHCY-
BaHH4A € [iIAKOM OoOI'pPyHTOBaHa 00 Iie, 3 OAHOTO OOKY,
3abe31eyye BUYaCHe IIPOBEAEHHS PO3PaxyHKIiB B €KO-
HOMIIi, @ 3 IHIIIOrO — CHOPULE MIATPUMIL AOBIpPU A0
CUCTEMHU Ta CTBOPEHHIO CIPUSATAUBUX YMOB AAS IIO-
AAABIIIOTO ITOBEPHEHHSI BKAQAHUKAMU KOUITIB Ha OaH-
KiBCBKI PaxXyHKHU.

OAHUM 3 iIHCTPYMEHTIB peryAroBaHHS 'POIIOBO-Kpe-
AUTHOTO PUHKY € ollepallil 3 I[iIHHMMU I1allepaMu (Kpim
IIIHHUX IalepiB, IO IATBEPAKYIOTH KOPIIOPATUBHI
1IpaBa), y TOMYy YHMCAl 3 Ka3Ha4elChbKUMU 3000B'dI3aH-
HSAMU, Ha BIAKDUTOMY PUHKY.

BiAKpUTUM PUHOK BUKOPUCTOBYETBHCS I[€HTPAAb-
HUMHN OaHKaMHM AAG KYIIiBAI-IIpOA@XKY, SK IIPaBUAO,
KOPOTKOCTPOKOBUX AEP’KaBHUX I[iIHHUX IAlepiB 3
MeTOIO0 peryAloBaHHSA I'polloBoi Macu. HarjioHaabHUMN
OaHK YKpaiHW, BPaxXxOBYIOUU CTaH I'DPOIIOBO-KPEAUT-
HOTO PUHKY IIPOBOAUTH OIlepallil KyIiBAi (IIpoAaXKy)
IHINIVX [JIHHUX IIallepiB Ha BIAKPUTOMY PUHKY 3 METOIO
PeryAroBaHHS I'POIIOBO-KPEAUTHOI'O PUHKY, aKTHBi3a-
11l TpoBeAeHHs Mi’KOaHKIBCBKUX OIlepallii 3 IiHHUMU
rarnepaMy, a TaKOXK AASL CIPUSHHS BCTAHOBAEHHIO KO-
THUPYBAABHUX IIiH Ha HUX 3AIMCHIOE OIlepallil 3 Aep>KaB-
HUMU oOAiranigmu Ykpainu [10].

Y cBiTOBiM NpakTHIli HEMa€ YiTKOTO BH3HAYEHHS
olepalliii IfeHTparbHUX OaHKIB Ha BIAKDUTOMY PUHKY.
Ko>xHuii 3 HaljioHaABHUX PETYASITOPIB Ma€ CBili IOTASA,
AA€ CBOE BU3HAQUEHHS Ta BIAPI3HAETBCS IHCTPyMEHTa-
MM i MeTOAAMU OIlepallifiHOl AIIABHOCTI Ha BIAKPUTOMY
PUHKY.
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Puc.2. Aunamika ob6cariB ma npoueHmMHUX CMAaBOK peiHaHCyBaHHA 6anKiB Ykpainu 3 2011poky go 2014 poky
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Puc. 3 [leppunne poamiwenns OBAII gas 36iAbWeHHA (pOPMYBAHHA CIMAMYMHOro KanimaAy 6aHKIB YKpainu
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Y 2014 pori cmocTepiraeTbCsa TeHAEHIS 30iAb-
1nieHH4 3araabHoro oocary OBAIT. A TakoK KiAbKiCTB
OBA[, ki nepeOyBalOTh B 00Iry IIiABHUIIIUAOCH (3@ AO-
CAIAJKYBaHUM ITepioa A@HA TEHAEHITiS 30epiraeThbcs Ko-
JKeH pik), 110 3abe3mnedueHo NIBUAKUM 3POCTaHHSIM 00-
CATy Aep>KaBHUX 00Airanilt y BaacHocTi HantionaabHOTO
0OaHKy YKpalHu. YrpopoBxk 2014 poky o6car OBATT, 110
nnepebyBaloTh B 00iry, 30iabimBCd Ha 205.3 MADPA,. TpH.,
Ta CKAaB 457,7 MApA. TpH. [pu npomy obcar OBATT y
BAacHocTi HanioHaanbHOTO 6aHKY YKpaiHu 30iAbIIUBCSA
3a pik Ha 171.1 MApA,. TPH., Ta A0 pocar 318.1 MADA,. TPH.
3a HOMiHaABHOIO BapTiCTIO. A TaKOJK BapTO MIAKPECAU-
TH TOM (paKT, 110 AoxipHicTh 3a OBAIT 3a 2011-2014 pp.
Ma€ TeHAEHIIIIO POCTY.

Tabauus 4

OCHOBHI TIOKa3HUKU NepBUHHOro puHKy OBATI

Vkpaian y 2011-2014 pp.

Pik OO6csr 3anyyYeHHs KOLTiB Cepe,U:HbQ:aBaM(eHa
0o 6topKeTy, MNpA.rpH [oXigHicTb, %
2011 50,3 9,17
2012 69,6 12,94
2013 62,5 13,13
2014 218,05 13,44

* CKAQAEHO aBTOPOM Ha OCHOBI [6]

Ha ocHOBi pAaHOTO AOCAIAKEHHSI BUAIAGHO TaKi IIe-
peBaru omneparlji BiAKpUTOTO PUHKY IIOPiBHAHO 3 iH-
UMY IHCTPYMEHTAMU I'POIIOBO-KPEAUTHOL IIOAITUKU:
ornepartiil BIAKpUTOTO PUHKY 3AINMCHIOIOTHCSA 3 iHiIiaTu-
BU I'POLIIOBOTO PETYASITOPA, IKHUM MOXXe KOHTPOAIOBATU
ix 06cdr; onepariil BIAKpUTOro pUHKY THYUYKi Ta AOBOAL
TOYHI, IX MOJXHa 3AIMCHIOBATH B OyAB-IKHX OoOcCArax,
sK y 30BCiM He3HAYHUX, TaK i B Ay’Ke BeAuKux. Bee 3a-
AEKUTD AMIIE Bip IIOTPeO IPOLIOBOTO PEryAITOpa BiA-
HOCHO 00CAr'y 3MiHM BEAUYUHU pe3epBiB abo rpouioBol
0a3y; oneparlii BIAKpUTOrO pUHKY 3BOPOTHI: I'DOIIIOBUMN

PEryAsTOp IIPU AOIYIIeHHI IOMUAKHY IIPHU IX 3AiMiCHeH-
HI MOJKe AerKO II BUIIPABUTH, IIPOBIBIIN IIPOTUAESKHY
olepaliito; onepaiiil BIAKpUTOTO PUHKY 3AIMCHIOIOTHCS
IIBUAKO, BOHU He 3aAe’KaTh BiA aAMIHICTPATUBHUX 3BO-
AKaHb.

AAsT eKOHOMIKM KpaiHU Ba>KAUBO MaTH BHYTPIIIHIO
i 30BHIIIHIO CTabIABHY T'POIIOBY OAMHUINIO AAS ITHOTO
HBY dopMye 30A0TOBAAIOTHUM pe3epB, IO CKAaAa-
€TbCS 3 TAKUX aKTUBIB: — MOHETapHEe 30A0TO; — CIIe-
[[iaAbHI ITpaBa 3allO3UYE€HHS; — pPe3epBHA IO3Ullid B
MB®; — iHo3eMHa BaAlOTa Y BUTASIAI GAHKHOT Ta MOHET
a00 KOIIITY Ha PaXyHKAaX 3@ KOPDAOHOM; — IIiHHI Iallepuh
(KpiM aKiii), 10 OIAQUYIOTHCS B iIHO3€MHIM BAAIOTI; —
OyAb-Ki IHIII MI)KHapOAHO BU3HaHI pe3epBHI aKTUBU
3@ YMOBHU 3a0e3IIeueHHS IX HAAIWHOCTI Ta AIKBIAHOCTI.

[TomoBHEHHS 30AOTOBAAIOTHUX pe3epBiB 3abesre-
uyeTbcsd HBY Ta 3AIMCHIOETBCS 3@ PaXyHOK: 1) KymiBai
MOHETApHOT'O 30A0Ta Ta iHO3€eMHOI BAAIOTH; 2) OTpU-
MaHHS AOXOAIB Bip omepaillii 3 iHO3eMHOIO BaAIOTOIO,
OaQHKIBCBKMMM MeTaraMU Ta IHIIMMH Mi>KHapOAHO
BU3HAQHUMHU PEe3ePBHUMU AaKTUBAMU; J3) 3aAydeHHS
HairionaAbHMM OaHKOM BAAIOTHHX KOIITIB Bip Mi>KHa-
poaHUX (PiHAHCOBUX OpraHizallili, IeHTparbHUX OaH-
KiB IHO3eMHUX AeP’KaB Ta IHIINX KPEAUTOPIB.

BUKOpHUCTaHHSI 30A0TOBAAIOTHOTO Pe3epBY 3AiMC-
aioe HBY 3 MeTo1o pAocsATHEHHST TaKux Iireit: 1) mpo-
MK BAAIOTH Ha (PiHAHCOBUX PUHKAX AAS IPOBEAEHHS
I'KTI, 30kpeMa MOAITHKY OOMIHHOTO KypCy; 2) BUTPATH
0o omepalligax 3 iHO3eMHOK BAAKTOI0, MOHETAPHUMU
MeTaAaMU, @ TAKOXK IHIIMMU Mi>KHAPOAHO BU3HAHUMMU
pe3epBHUMM aKTHMBaMM Ta oneparllisx i3 3abesnedueHHs
AigapHOcTi HBY B Me)kax cyM, Ilepep0aueHUX KOIITO-
pucoMm A0xOAiB Ta BurpaT HBY; 3) noBepnenus HBY
BAAIOTHUX KOUITIB Mi>KHapOAHUM (piHAaHCOBUM oOpra-
HizallisM, iHoO3eMHUM IleHTPaAbHUM OaHKaM Ta iHIINM
KPEeAUTOpaM, 30KpeMa BIACOTKU 3a KOPUCTYBAaHHS Ta-
KUMU KOIITaMH Ta iHII OOOB'SA3KOBI HapaxXyBaHHSI;
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4) yuyacTh y (POPMYBaHHI KalliTaAy i AIIABHOCTI Mi>kKHa-
poAHUX opraHizariu [11].

BucaoBku. CyyacHi AOCBip Ta IpakTHKa BUKODPU-
CTAQHHS IHCTPYMEHTIB PETyAIOBAHHS I'DOIIOBO-KPEAUT-
HOI'O PHUHKY Ta peaaisalil IpOLIOBO-KPEAUTHOL IIOAi-
THUKU AQ€ 3MOI'y COOPMYAIOBATH CUCTEMY KAIOUOBUX
ITPaBUA Ta PEeKOMEHAAQIi¥ HalliAeHUX Ha IiABUIIEHHS
e(eKTUBHOCTI (PyHKIIOHYBaHHS MeXaHi3MiB Aep>KaB-
HOTO PEeryAlOBaHHS Ta IIIATPMMKH PO3BUTKY TI'POIIO-
BO-KPEAUTHOI'O PUHKY YKpaiHu. [lepii 3a Bce cuctema
PEeryAIOBaHHS I'POIIOBO-KPEAUTHOTO PUHKY ITOBMHHA
OyTH OiABIIT AAQIITUBHOIO, aA Ke 3AATHICTH AO LIIBUAKOTO
pearyBaHHs Ha €KOHOMIUHI BUKAUKY, Y3TOAJKEHICTD 13
3araAbHVMH CBITOBHMU TeHAEHIISIMU Ta ypaxXyBaHHS
IIUKAIB eKOHOMIYHOT'O PO3BUTKY € KAFOUOBUMU BAACTU-
BOCTSIMU B Cy4aCHMX €KOHOMIYHMX yMOBaX, IO AWHa-

MiuHO 3MiHIOIOTbCS. TaKOXX HeoOXiAHO BpPaxOBYBaTH,
IO € MeBHA YacoBa 3aTPUMKa B OAep’KaHHI edeKTy
BiA BIIPOBAAKEHHS 3aXOAIB I'POIIOBO-KPEAUTHOI ITOAL-
THUKHW, TOMy MeXaHIi3M peaaisalil rpomoBO-KpeAUTHOL
MOAITHKHY ITOTPebye YAOCKOHAAEHHS Ha 3aCajaxX KOMII-
AEKCHOTO IOEAHAHHS IHCTPYMEHTIB, SIKi 3a0e3MeuyloTh
LIIBUAKMY pe3yAbTAT, i3 iHCTpyMeHTaMy, 1[0 MalOTh Tak
3BaHUN TAaKTUUYHUMN XapaKTep, TOOTO AQIOTh Pe3yAbTaT
Y CEPEeAHBO Ta AOBI'OCTPOKOBOMY IIepioAax.

I'pomioBo-KpepAUTHUN PUHOK Ta MeXaHi3M Moro
PeryAroBaHHS B PUHKOBUX €KOHOMiKax IOCTiMHO po3-
BHUBAETHCS i @AQNTYETHCSI AO NMOTPeO PO3BUTKY HaIllio-
HAABHUX €KOHOMIK, TOMY AOIIIABHO IIPOAOBIKUTU AOCAI-
AJKEHHS IHCTPYMEHTIB I'DOIIOBO-KPEAUTHOTO PETrYAIO-
BaHHS, Ta BU3HAUYUTH IX 3B'I30K 3 MAaKPOEKOHOMIiUHU-
MU IIOKa3HUKAMU.
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WHCTPYMEHTAPWUINA PEIYNIUPOBAHMUA
AOEHEXHO-KPEAUTHOIO PbIHKA YKPAUHDI

ba6uuC. B.,
acmupaHT

XapbKOBCKUN HAIIMOHAABHEBIN YHUBepcuTeT uMeHu B.H. Kapasuna

B cTaTbe nccrnenoBaHbl peIHOYHBIE UHCTPYMEHTBI PEryNMPOBaHUS AEHEXHO-KPeAUTHOTO pblHka YkpauHbl. CobpaHbl
1 NpoaHanuanpoBaHbl AaHHbIe, XapakTepu3ayoLime paboTy Takux MHCTPYMEHTOB, Kak: ONpeaerieHne v perynmpoBaHue
HOpM 06si3aTerbHbIX Pe3epBOB Ansi 6AHKOB; MPOLEHTHAs NONMTUKE; pedPUHaHCUpoBaHWe GaHKOB; ypaBneHne 30M0To-
BanioTHbIMK pe3epBamMu; onepauum ¢ LeHHbIMM GymaraMu Ha OTKPbITOM PbIHKE; PErynnpoBaHusi MMNopTa 1 aKkcrnopTa
KanuTana; U3MeHeHne CPOKOB pPacyeToB MO OnepauunsiM Mo 3KCMOPTY M UMMOPTY TOBApOB; SMUCCUS COBCTBEHHbIX [O-
roBbIX 06513aTeNLCTB 1 onepauun ¢ HUMKU. CUCTEMATU3NPOBaHBI M MPOaHaNU3npoBaHbl NokasaTenu, oTpaxatoLme ag-
(hEKTUBHOCTb rOCYAapPCTBEHHOTO PEryriMpoBaHns AEHEXHO-KPEANTHOTO pbiHKa YkpauHbl. PaspaboTaHbl pekoMeHgaumm,
HanpaBrneHHble Ha NoBblleHNe 3HEKTUBHOCTN NPUMEHEHWUS UHCTPYMEHTaPUSI PErYNIMPOBaHUS AeHEXHO-KPEAUTHOIO

pblHKa YKpauHbl.

KntoueBble crnoBa: AEHEXHO-KPEANUTHBIV PbIHOK, MOHETapHas nonuTuka, HaumoHaneHbIN 6aHK YKpanHbl, PbIHOYHbIE
WHCTPYMEHTbI PerynnpoBaHus, NpoLEHTHas cTaBka, pecprHaHcMpoBaHve GaHKoB.
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TOOLS OF GOVERNMENT REGULATION
OF MONEY AND CREDIT MARLET OF UKRAINE

Babych S.,
Post-graduate
V.N. Karazin Kharkiv national university

The market instruments of regulation of money-and-credit market of Ukraine have been investigated in the article.
Collected and analyzed data, which characterizes work of such instruments, as: determination and adjusting of norms
of obligatory reserves for banks; percent policy; refunding of banks; gold and foreign exchange reserves management;
securities trading at the open market; adjusting of import and export of capital; changing of terms of settlement of exchange
transactions with export and import of gods; emission of own debt obligations and operations with them. Indexes which
represent efficiency of government control of money-and-credit market of Ukraine have been systematized and analyzed.
Recommendations which are aimed at increasing efficiency of tool application of money-and-credit market regulation of
Ukraine have been worked out.

Keywords: money-and-credit market, monetary policy, National bank of Ukraine, market instruments of adjusting,
interest rate, refunding of banks.
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PO34iN 4. EKOHOMIKO-MATEMATUYHI
METOAOU TA MOAENI

YAK 330.45:519.8

WEB EVOLUTIONARY DYNAMICS

Kateryna Kononova
PhD, Associate Professor,
V.N. Karazin Kharkiv National University

Nonlinear dynamic model has been suggested for assessing and predicting the number of social network users. It
was shown that Maurer and Huberman’s model describes the dynamics of users quite well in the short term. But the ap-
pearance of new services and changes in network strategy shift the parameters of system, which significantly affects to
users’ dynamics in the long-term. So the objective of the study was the modeling of the number of social network users in
the long-term. The results have shown that the introduction of variable coefficients allows to describe the dynamics of real
data more qualitative — the system can have several stable states of equilibrium; dynamics depends on the competitors’
strategies; the final state of the system is sensitive to initial conditions.

Keywords: social network value, users’ number evaluation, nonlinear dynamics, variable coefficients of competition.

1. Social Networks in the structure of Internet
services

Nowadays the Internet has become an integral part
of the cultural, economic, social and political life, deep-
ening and extending its variety. The rapid develop-
ment of information technology in the late 20th century
greatly strengthened the position of the virtual space in
the service of human interaction [1]. In this century the
number of the Internet users reached almost 2 billion
people (Tablel).

Recent publications, dealt with various aspects of
the Internet (development of services, self-organization
of users, types of competitive dynamics of web sites,
etc.), indicate a high scientific interest to this subject
[3, 5,9, 10, 11, 12]. According to the researches, the
Internet is unique self-organizing system with complex
forms of interaction between participants, which inter-
ests are served by diverse services (Fig.1).

On the service level (Fig.1, line 2) changes are
rare — some services are pushed to the background
(eg. gopher), some of them continue to develop rapidly
(eg. www). The appearance of qualitatively new trends
in World Wide Web started to be discussed at the end
of 2005, when communication services have come
to replace the information and trade services: such
monsters of virtual business like E-Bay and Amazon
have been pressed by Web2.0 resources — Facebook,
Wikipedia and YouTube (Table 2).

As seen from Table 2, among the communication
services the social networks are growing most rapidly
(it evidenced by the first place of the Facebook in the
ranking-2010). Gubanov [5] defines a social network
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(SN) as a structure consisting of agents' set and specific
relations between them. In the Internet this term refers
to an interactive multi-user web site based on the Web
2.0, which is used to create and maintain personal
and professional relationships between people.
Communication service, provided by these networks,
connects users by the formal and informal criteria and
provides the tools for work, self-expression, and social
activity.

Nowadays there are over thousands of the SNs in
the Internet; about 100 of them can be called large-
scale, the most popular one is the Facebook. The SNs
bring together the English-speaking users, and at the
same time localized versions develop actively in many
countries. Regional networks are also highly popular
as well: it is, for example, wer-kennt-wen and studiVZ
in Germany, QQ and Xiaonei in China, VKontakte
and Odnoklassniki in Ukraine and Russia. In regional
markets there is a trend of increasing competition
between localized versions of world leaders and
regional social networks.

2. Social Networks as a business

From a business point of view, social networks are
high-risk venture projects with unclear return on in-
vestments. All the e-business risks are common to
the social networks: high competition in any market
segment; rapid copying of successful technologies;
enormous dependence on the team. The main prob-
lems of start-ups associated with high cost of "market
entry” and the need for continued funding, but most
of developers even don't have a clear business model.
Therefore, despite the high profitability of the largest

| © Kateryna Kononova, 2015
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Table 1: World internet usage and population statistics [2]

. Penetration Growth
World Regions Internet Users, 2014 (% Population) (2000-2014)
Africa 297 885 898 25.5% 6 498.6 %
Asia 1386 188 112 34.7 % 1112.7 %
Europe 582 441 059 70.5 % 454.2 %
Middle East 111 809 510 48.3 % 3303.8 %
North America 310 322 257 87.7 % 187.1 %
Latin America 320 312 562 52.3 % 1672.7 %
Oceania / Australia 26 789 942 72.9 % 251.6 %
World Total 3 035 749 340 42.3 % 741.0 %
Table 2: Rating of the Internet sites [4]
Rating 2005 2008 2010 2014
yahoo.com yahoo.com facebook.com google.com
msn.com youtube.com youtube.com facebook.com
google.com live.com yahoo.com youtube.com
ebay.com google.com live.com yahoo.com
amazon.com myspace.com wikipedia.org baidu.com
microsoft.com facebook.com msn.com wikipedia.org
myspace.com msn.com baidu.com twitter.com
google.co.uk hi5.com gg.com amazon.com
aol.com wikipedia.org microsoft.com gq.com
go.com orkut.com sina.com.cn linkedin.com
Internet Services
IRC FTP Usenet Www E-mail DNS Telnet
Navigational Communication Commercial Information
Services Services services Services
> Searqhing ...pp Google... > Bk_’g «..pp LiveJournfbem—pp Auctions | p E-Bay > Fi_nal
Engines Services Sites
o | Catalogues p| Hosting | o vourwef | Online | p Amazon
Services Stores
Messenger |, Twitter...
»| Portals Services
> Social ....pp Facebook...
Networks

Figure 1: Block diagram of the Internet services

Table 3: Impact of exogenous factors on the success of a particular monetization model

Factors
Monetization model Result
The number of users Readyness to pay Trust
Advertising very strong weak weak tail extension
Services moderate very strong moderate tail thickening
Transactions strong moderate very strong cut-off point shift
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Figure 4: Cut-off point shift of Anderson's curve

social networks (eg. the Facebook), many Web 2.0 pro
jects are still at a loss.

A.Enders [16], considering the basic social networks
monetization models (revenue from advertising, paid
services, transactions through the network), highlight-
ed the main factors affecting the success of a particular
model, and described their effects on the parameters of
Anderson's curve (Table 3).
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2.1. Advertising

Advertising is the most common social network
monetization model. Since its success is most heavily
influenced by the number of network users, the main
efforts are aimed at:

1) optimization of recommendations system to the
invitation the maximum number of users;

2) development of incentives system for new users;

3) hubs attracting [17].

These efforts lead to a tail extension of Anderson's
curve by attracting new users (Fig. 2).

The success of the advertising as the monetization
model of social networks is provided by access to two
major data sources:

1) user's profile,

2) user's behavior.

Analysis of user's profiles and behavior allows to
display likely to be of user's interest advertising, and
provide effectively targeted by gender, age, income,
occupation, etc. advertising.

2.2, Paid services

Paid services are sufficiently profitable way of so-
cial networks monetization. Most networks offer a va-
riety of paid services — from low-cost ways of users'
selection to help in achieving some purposes. The most
important factor determining the readyness to pay for
the service is an unique customer value that is provid-
ed by quality of a content. Users' access to the various
expert groups leads to an increase of the contacts in-
tensity and to a thickening of the "tail" of Anderson's
curve (Fig. 3).

The main efforts are aimed at:

1) encouraging the creation of an unique content;

2) expansion of user accounts;

3) offering packages with different pricing schemes.
[17]

2.3. Transactions

Transactions can be of two types: internal and ex-
ternal. When users buy goods or services using the
network (such as virtual gifts on Facebook) it is inter-
nal transactions. External transactions take place if the
owners sell the content created by social network users,
or provide transactions opportunities between users.

The most important factor in this model is the high
level of consumer trust — users must trust both the
platform and the potential partners. As a result, en-
couraging users to interact and establish business rela-
tions, the intensity of contacts is increasing, and ‘cut-off
point' is shifted to the right (Fig. 4).

The shift in demand to the 'tail' can be achieved by:

1) increasing of consumers' trust to the platform, as
well to other users,

2) improving the search engines in order to achieve
compliance with demand and supply [17].

2.4. Sale of the network

As the social networks are costly venture project,
the sale is the one of the most popular ways of their
monetization. To do this, start-ups are created, accu-
mulate the users and are sold to large companies that
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have sufficient resources for the project development
and promotion.

The most important pricing factor in all of these
schemes is the total number of the SN participants.

3. Quantity estimation of social networks

One of the first who has proposed to evaluate val-
ue of social networks was D. Sarnoff. Sarnoff's Law says
that network value grows in proportion to the partici-
pant's number n. R. Metcalfe (Metcalfe's Law) [6] has
detailed this estimate and determined that the value
of social networks grows asymptotically as n?. D. Reed
(Reed's Law) [7], assuming the correctness of the pre-
vious two laws, added components related to the users’
group — 2"-n-1. Dot-com massive destruction at the end
of the 90s made scientists to estimate the SN value more
carefully. Metcalfe's and Reed's laws were criticized [8]
and there was offered to evaluate the network value as
nin(n) (Zipf's Law). Despite the fact that today all these
laws have been criticized, the relationship between the
number of the SN users and its value is unquestionable;
the estimating and forecast the SN users' number is still
an urgent task.

3.1. Maurer and Huberman's Model

To estimate the number of the SN users we have
used the tools of nonlinear dynamics; as the base of
research Maurer and Huberman's Model [9] has been
chosen. They proposed to measure the number of web-
site users basing not only on website parameters, but
with the influence of other websites, offering similar
services (that is very important, taking into account the
high competition among start-ups). The model is the
following system of differential equations:

dx,/dt=ax;(b,—x,)— nzl C, XX (1)

)
il

where x, — fraction of the i-website

Identification of unknown model parameters was
being carried out according to the number of unique
users since May 2007 to Jan. 2009. As a result, we have
got the following system of equations:

myspace : dx, /dt =—0.0002x; +0.0002x, —0.0223x,x,
facebook : dx, /dt =—0.0466x: +0.0466x, (2)

Analysis of the system (2) has showed that MySpace
was characterized by a slight growth rate (a, =0.0002) and
it was heavily influenced by Facebook (a, <¢,,), while
the number of FaceBook users was growing with the
rate a, =0.0466. It leads to ousting of MySpace from
the marketplace (Fig. 6).

Fig.6 shows that the system with constant coeffi-
cients has described the users' dynamics quite well
in the short term, but the appearance of new services,
changes in network strategy and its competitors sig-
nificantly affect on the long-term dynamics. The longer
modeling interval has significant differences in the ac-
tual and calculated data.

3.3. Modification of the base Model

Dynamical systems are characterized by the drift of
the parameters with the lapse of time, leading not only
to change the position of equilibrium, but the nature
of sustainability. Therefore, based on the works of M.
Eskobido and M. Gernandes [15], we have proposed to
model the level of competition between the networks as
a function of the market share as follows:

_kx —koxj +k,
i I+xx; '
where k -k, — measured parameters.
After the parameterization the system has taken the
following form:

users' number (i=1,n),
. _ 2

a, (4,2 0) — growth rate of i-web- | facebook :dx, /dt = —0.1752x +0.1752x, - (C12-H 31X, +18.1424%, 3. 3011
site, b, (0 <b,< 1) — website capac- 1+XX,
. . _ 2
1Fy, c, (c;20) — le'vel of competi- myspace : dx, /dt =—0.2773x2 +0.2773x, —( 15.1372x, +19.528x; +3.3l45)Xlxz
tion between websites. 1+XX,

Analysis of the e-statistics,
taken by L. Adamik and B. Huberman [10], has shown (3)

that small number of websites owned a disproportion-
ate share of traffic and links. An analytical study of (1)
for n sites has confirmed their results and showed that
there is a strong competition market where the ‘winner
takesall'. A. Ogus [11] has conducted experiments with
agent-oriented model of web-competition, he also has
concluded that the network effects often lead to the
market monopolization, but in the situation of strong
competition among the market leaders, small projects,
aimed at a specialized audience, are able to develop
successfully.

3.2. Experiments with the Model

We have used model (1) to analyze the dynamics
and characteristics of the SNs competition on the ex-
ample of the two largest networks — facebook.com and
myspace.com — Fig. 5.

Figure 8 presents the actual and estimated data for
the system with variable coefficients (3) (May 2007 —
Dec. 2010).

Equilibrium points of system (3) are presented in
Table 4.

Compared with the system (2) it should be noted the
appearance of an equilibrium point, which describes
the oscillatory dynamics. It corresponds to a situation
of coexistence of the two networks — FaceBook and
Myspace, which was not observed in a system with
constant coefficients. Stable points have their own
domain of attraction, and the system falls into one of
them depending on initial conditions (Fig. 8).

The analysis of system (3) has showed that the
introduction of variable competition coefficients allow
to describe the dynamics of real data more qualitative:
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1) system has several stable states of equilibrium;

2) dynamics depends on the competitors' strategies;

3) final state of the system is sensitive to initial
conditions.

Table 4: Equilibrium points of system (3)

Equilibrium points Types
(0,0) Unstable node
(0,1) Stable node
(1,0) Stable node

(0.4841,0.0326) Saddle
(0.1296,0.2380)

(0.1856,0.2462)

Stable focus
Saddle

(0.4608,0.2868) Stable focus

(0.4065,0.5324) Saddle

(0.3206,0.5379) Stable focus

(0.0489,0.5498) Saddle
Conclusions

Internet is unique self-organizing system with
complex forms of interaction between participants,
which interests are served by diverse services. Some
services are pushed to the background, some of them
continue to develop rapidly, but the appearance of
qualitatively new trends in World Wide Web started to
be discussed when communication services have come

to replace the information and trade services. Among
the communication services the social networks
are growing most rapidly, nowadays there are over
thousands of the SNs in the Internet.

The most important pricing factor of social networks
monetization is the total number of its participants.
Despite the fact that a lot of relationships between
the number of the SN users and its value have been
proposed, the estimating and forecast the SN users’
number is still an urgent task.

To estimate the number of the SN users we have
used the tools of nonlinear dynamics; Maurer and
Huberman's Model has been chosen as the base of
research.

It was shown that the system with constant
coefficients had described the users' dynamics quite
well in the short term, but the appearance of new
services, changesinnetwork strategyanditscompetitors
significantly affected on the long-term dynamics. So it
has been proposed to introduce of variable coefficients
of competition between the networks as a function of
the market share as follows.

The results have shown that the introduction of
variable coefficients allows describing the dynamics
of real data more qualitative — the system can have
several stable states of equilibrium; dynamics depends
on the competitors' strategies; the final state of the
system is sensitive to initial conditions.
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EBONOLINHA WEB-OUHAMIKA

Aorinosa €. 1O.,
K.e.H., AOLIEHT,
XapKiBCbKUM HalliOHAABHUM yHiBepcuTeT iMeHi B. H. Kapasina

[ns ouiHKW | NPOrHO3YBaHHS YMCra KOPUCTYBaYiB CoLianbHUX MepeX 3anponoHoBaHa HeniHinHa AuHamiyHa Mogerb.
Byno nokasaHo, wo moaens Maypepa i l'ybepmaHa gocutb gobpe onucye AnHaMiKy KOpUCTYBaYiB B KOPOTKOCTPOKOBIN
nepcriektusi. OgHaK NosiBa HOBMX MOCHYT i 3MiHa cTpaTerii Mepexi Npu3BoanTb A0 Apeildy napameTpiB CUCTEMM, LLO
iCTOTHO BMMMBAaE Ha AUHaMIiKy KOPUCTYBadiB B JOBrOCTPOKOBIN NepcnekTuBi. 3aBgaHHA OCNiMKEeHHA — Moaudikauis Mo-
aeni Maypepa i l'y6epmaHa 3 MeTolo MoZenNtoBaHHSA YMcna KopMCTyBadiB coLianbHUX MEPEX Yy AOBIOCTPOKOBI Nepcnek-
TuBi. Pe3ynbraTy nokasanu, Lo BBeAEHHS 3MiHHUX KOeilieHTIB O3BONSE onncaTn AuHaMiky peanbHUX AaHux GinbLu
AKICHO — cucTemMa MoXe MaTu Kiflbka CTINKMX CTaHiB piBHOBaru; AMHaMika 3anexwuTb Big CcTpaTeriit KOHKYPEHTIB; KiHLeBUIN
CTaH CUCTEMM YyTNUBUIA OO NOYATKOBMX YMOB.

KnioyoBi cnoBa: LjiHHICTb couianbHOi Mepexi, oLiHKa YMcna KopucTyBadiB, HeMiHiMHa AnHaMiyHa mMofenb, 3MiHHI
KoedIiLEHTUN KOHKYPEHLUT.

9BONMIOUNOHHAA WEB-OAUHAMUKA

Konososa E. 1O.,
K.9.H., AOLIEHT,
XapbKOBCKHUY HaIlMOHAABHBIN YHUBepcuTeT uMeHu B. H. Kapasuna

[Ins oueHKM 1 NPOrHO3MpPOBaHMSA YMCMa NoNb3oBaTenen coumnanbHbIX CeTer NpeanoXeHa HenvHenHas guHamude-
ckasi mogenb. bbino nokasaHo, 4Yto mogens Maypepa n 'ybepMmaHa 4OCTaTOMHO XOPOLLO OMUCHIBAET AUHAMMKY MOSb-
30BaTernen B KpaTkocpo4Hou nepcrekTnee. OgHaKo NOSIBNEHNE HOBBIX YCINYTr U U3MEHeHWe cTpaTerny ceTn NpuBoOauT K
apendy napaMeTpoB CUCTEMbI, YTO CYLLECTBEHHO BNUSIET HA AVHAMUMKY NOMb30BaTeNen B AONTOCPOYHON NepPCrekTuBe.
3apaya uccnegoBaHus — mogudvkauust mogenu Maypepa u 'ybepmaHa ¢ Uenbo MoAenMpoBaHue YMcna nornb3oBa-
Tenewn coumanbHbIX ceTell B JONTOCPOYHON nepcnekTvBe. PesynbTaThl nokasanu, YTo BBeAEHUE NepeMeHHbIX Koad-
(PULMEHTOB NO3BOMSIET ONUCATb AUHAMUKY peanbHbIX AaHHbIX 6onee KauyeCTBEHHO — CUCTEMA MOXET UMETb HECKOIb-
KO YCTOMYMBBIX COCTOSIHUI paBHOBECUsi; AMHAMMKA 3aBUCUT CTpaTeruii KOHKYPEHTOB; KOHEYHOE COCTOSIHUE CUCTEMbI
YYBCTBUTENBHO K Ha4anbHbIM YCIOBUSIM.

KnroueBble cnoBa: LEHHOCTb COLMArnbHON CEeTH, OLEHKa Yncna nornb3oBaTtenen, HenMHerHasi AuHamuyeckas Mo-
[ernb, NnepeMeHHble KO3PMULMEHTBI KOHKYPEHLN.

Hagitiwaa go pegaxuii 28 xoBmnsa 2015 p.
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ONTUMI3ALIUHA MOAOENb KEPYBAHHA OBCArAMMU
MPOLLOBOI MACU B EKOHOMIUI

Aynaesa T.A.,
K.(p.-M.H., AOIIEHT
I'ycbkoBa H.T.,
COHUCKATEeAb

HanjonaabHuM TexHiuHNY YHiIBepcuTeT YKpainu «KITI»

B paHin poboTi po3rnsHyTO onTUMI3aLiiHy Mogenb KepyBaHHsi 06csaramm CTBOPEHOT rPOLLOBOI Macu B €KOHOMIL 3
ypaxyBaHHsIM CTOXaCTUYHMX BMNMAMBIB Ha AMHAMIKy KaniTany Tta gecrabinisauinHux BNnuBIB 30BHILUHLOMO cepeaoBuLla
HapaHo nopiBHSANbHY CTaTUCTUKY Ta HEOBXiAHI 3HAYEHHS MOKa3HWMKIB, aHani3ylo4n KOTpi MOXHa 3pobuTH BUCHOBOK NpO
OOLINbHICTb BUKOPUCTaHHS MOAENI ANS po3paxyHKy BNacHOro Kanitany KoMepLinHoro 6aHky.

KntouoBi cnoBa: BnacHui kanitan KoMmepuinHoro 6aHky, Mofernb CTBOPEHHS FPOLLIEN, CTOXaCTUYHI dhakTopu.

Bctyn

VY cyyacHill eKOHOMII]i Bce OiAbllla KiABKiCTBH I'po-
e npuiiMae GopMy OaHKIBCBKUX AEIIO3UTIB. AAe K
11i 6aHKIBCHKi AEMO3UTU CTBOPIOIOTHCS, YaCTO Hempa-
BUABHO PO3YMI€THCSA: OCHOBHHUM IIASIX AEKUTH depes
KOMepIiliHi 6aHKY, Ki HaAQIOTh TO3UKH [1-2].

PeanbHICTE, MIASIXOM SIKOI TPOIITi CTBOPIOIOTHCS CHO-
TOAHI, BIAPI3HSIETBCA BiA OIHUCY, 3HAUAEHOTO B AEIKUX
miApyYHUKaxX 3 eKOHOMikKu [5-7]. 3amicTb TOro, 1100
OpUUMAaTU AEMO3UTH, SIKi AOMAIITHI TOCTIOAAPCTBA XO-
4yTh 30eperTy, a IOTiM KPeAUTYBaTU IX, OaHKiIBChKe
KPeAUTYBaHHS CTBOPIOE ACIIO3UTH.

ToOTO KO>KHOIO pa3y, KoAU OaHK HapQ€ KPEAUT, BiH
OAHOYACHO CTBOPIOE BIATIOBIAHUMN AeTO3UT B OaHKIiB-
CbKOMY PaxyHKY IIO3WYaAbHUMKAE, TUM CaMUM CTBOPIO-
touu HOBI rporii [3-4].

Y 3BUvaiHi 9acy, IeHTPaAbHUM OaHK He BCTaHOBAIOE
cyMy rpoiiei B o0iry. Xodya KoMepIlifiHi OaHKU CTBO-
PIOIOTH T'POIIi Yepe3 KPeAUTYBaHHS, BOHU He MOXKYTh
pobuTtu 1e BiAbHO, 6e3 oOMekeHb. baHku oOMeskeHi B
TOMY, CKiABKY BOHU MOXXYTh HaAQTH, SIKIIIO BOHU XOUYTh
3aAUIIATUCA IPUOYTKOBUM B KOHKYPEHTHiM OaHKIiB-
CBbKil cucTeMi [4]. PeryAtoBaHHS TaKO’K BUCTYIIAE B KO-
CTi CTPUMYIOUOro (PaKTOpa AIIABHOCTI OaHKIB 3 MeTOO
MATPUMKM CTiMKOCTI piHaHcoBoi cuctemu. | pomarrai
TOCIIOAQPCTBAE, 1 KOMIIaHil, IKi OTPUMYIOTh I'POIII Yepe3
CTBOPEHHSI HOBOI'O KPEAUTY, MOJKYTb IIOY4ATHU All, SKi
BIIAMBAIOTH Ha 3aIac I'polllel — BOHU MOXXYTh IIBUAKO
«3HUIIUTHA» I'POIIi, BUKOPUCTOBYIOUU IX, HAIIPUKAQA,
A TIOTalIeHHS icHyto4uol 3a00proBaHoCTi [3].

'poiioBo-KpepuTHA IIOAITUKA BUCTYIIAE B SKOCTI
KiHIIEBOTO AIMITY Ha eMicito rpoiieii. Y po6oTi po3ras-
HYTO MOAEAI, IIJ0 ONMCYIOTh IpOIleC CTBOPEHHS I'Po-
moBoi Macu [8]. HapaHO NOPIBHAABHY CTQTHUCTUKY Ta
HeoOXiAHI 3HaUeHHS IOKA3HUKIB, aHaAi3yrouu KOTpi
MO>KHa 3POOUTU BUCHOBOK IIPO AOINABHICTH BUKOPU-
CTAHHS MOAEAL AT PO3PAXYHKY BAQCHOT'O KalliTary Ko-
MepIlifiHOTO OaHKY.

ITocTanoBKa 3apaui

B paHOMYy AochipkeHHI Oyaa IIocTaBAeHa 3ajpada
PO3pOOUTH ONITUMI3AlINHY MOAEAb KepyBaHHS 00csra-
MU CTBOPEHOI I'POIIOBOI MACHU B €KOHOMIIII 3 ypaxyBaH-

HAM CTOXACTUYHUX BIIAMBIB Ha AMHAMIKy KalliTaAy Ta
AecTabini3aIfifHUX BIIAUBIB 30BHIIITHBOTO CEPEAOBHUIIIA.

OckirbKM O0aHK 3a¥MaETLCSI 1 KPEeAUTHOIO, i Aemo-
3UTHOIO AISIABHICTIO, MOro NPUOYTOK CKAQAQETHCS 3
IIPOLEHTHOTO AOXOAY BiA KPEAUTHOI Ta ACIIO3UTHOL Al-
SIABHOCTI 1 AOpiBHIOE pi3HUII Mi>K CyMapHUM 06CArom
BXiAHUX TIOTOKIB (IOBEPHEHUX KPEAUTIB 3 BipACOTKaMu
Ta 3aAyYEeHUX ACIIO3UTIB) Ta CYMapHUM OOCSATOM BUXIiA-
HUX IIOTOKIB (BUAQHUX KPEAUTIB Ta IOBEPHEHUX BKAAA-
HUKAaM AeTIO3UTIB 3 BIACOTKaMH) y I'POIIOBUX OAUHUIIAX.

p(t) = Km(t) - Kout(t) + Dm(t) - Dout(t);
(1)

Ae Km(t) — o0csAr NOoBepHEeHUX 3 BipcoTKaMu
KPEAUTIiB B MOMEHT 4Yacy, Yy TPOIIOBUX OAWHHUIILX;

Koyt (t) — 0BcAar BUAQHUX KDEAUTIB B MOMEHT 4acy;
Dy (t) — obcar zarydeHMX AEMO3UTIB B MOMEHT

yacy; Doyt (£) — o6car TMIOBEPHEHUX 3 BiACOTKaMU Ae-
TIO3UTiB B MOMEHT Yacy.

IcHyIOUa ABOKOHTypHA MOAEAb CIUPAETHCI Ha Ae-
KiABKa IPUIYIIEHB, K TO: @) 00CATl BUAQHUX KPEAUTIB
(v TpPOIIOBUX OAMHMIISIX) B II€BHUM MOMEHT 4acy 3a-
AEKUTB Bip KPEAUTHOI CTaBKM B Ilel MOMEHT Yacy Ta
ABOX AIHIMHUX KOeiIlieHTiB (110 MO>KYTb MaTU €KOHO-
MiyHUYM ceHc). B TakoMy pasi € ceHC y KepyBaHHI Kpe-
AUTHOIO CTaBKOIO; 6) OaHK MO>Ke 3aA0BOABHUTH YBECh
TOIUT Ha KPEAUTHU; B) KpeAUTHA CTaBKa € HeBip'€ MHOIO;
r) BIACYTHA AUdepeHIliallii KpPeAUTHUX IPOAYKTIB,
KpeAWTHa CTaBKa EAMHA.

Y cyuacHi¥ eKOHOMIlli AesiKi 3 IpuIyllleHb He IIpa-
111010Tb. OCOBAUBICTIO PO3POOAEHOI MOAEAl € mpea-
CTaBA€HHS A€IIO3UTHOIO NOTOKY. OCKIABKY, 3aXipHI KO-
MepIlifiHi YCTaHOBU CTBOPIOIOTH ACMIO3UTHUN PaxXyHOK
IIpU KPeAUTYyBaHHI, BUHUKAE HeOOXIAHICTh PO3MEXy-
BaHH{ B)Ke ICHYIO4OI'O BXIiAHOTO ACIIO3UTHOI'O KOHTYPY
Ha ABi CKAQAOBI. Lle pA03BOASIE BiACTEKUTH, HaCKIABKU
e EeKTUBHOIO € METOAUKA AOAATKOBOTO CTBOPEHHS TPO-
IIOBOI MacH.

BuxipHUM KpeAUTHUY OTIK 3aAMIIAETHCS Oe3 3MiH,
OCKIABKH CyMa BUAQHUX KPEAUTIB He 3MiHIOIOTBCS B 3a-
AEKHOCTI Bip, 06paHOi MOAEAI:
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t

K (output) = f (Soutpu) * (1 = fow) Nt 2)
to

Ae S(output) — CyMa BUAQHUX KPEAWUTIB; .Bout -
cepeAHBbO3Ba’kKeHa CTaBKa 110 KpepuTaM; t — cepepHin
CTPOK BUAQYI KDEAUTIB.

3a paxyHOK TOrO, 110 BEAUKA KiABKICTh KPEAUTIB He
IIOBEPTAETHCA A0 OA@HKIBCHKUX yCTaHOB, HEOOXiAHO 3a-
AYYUTH AO MOAEAI (hbaKkTOp MMOBipHOCTI. Bukopuctanusa
TAKOT'O €AEMEeHTY AO3BOAS€E€ 3pOOHUTH BUCHOBOK IIPO
e(eKTUBHICTh KPEAUTYBAHHS B I[iIAOMY. 3BIiCHO, Ccepep,
3araAbHOTO KPEAUTHOTO IIOTOKY CyMa HeIlOBEpHEHHX
KPEAUTIB Maaa, are He CAlp irHopyBaTu UMOBIpHICTH
HeIloOBepHeHHs KOIITiB. TakKuM YMHOM, BXIAHUM Kpe-
AUTHUY IOTIK TEIlep Ma€ BUTASA!

t

K (input) = f (SCinput) * (1 + Bunpue) * P)dt

to

3)
A€ P — UMOBIpHICTB TOTO, IIJO KPEAUT OyA€ ITIOBEPHYTO.
3TiAHO CTATUCTUYHUM AQHUM, MOBEPTAETBCI 75 %
BHAQHUX KpeAuTiB. OTKe, y poOOTi OyAeMO BBa)KaTH,
1110 UMOBIpHICTh ITIOBEepHEHHS KPeAUTY AopiBHIOE 0,75.
Buxipuuit Aoeno3uTHUY NOTIK He toTpebye 3MiH. Lla
CKAGAOBA MOAEAL PO3TASIAQE BUAYUEHHS AEIIO3UTIB Ha-
CeAeHHSIM. 3BiCHO, HEMOJKAWBO epeADauUTU TOBEAiH-
Ky AOMOTOCIIOAQPCTB, aAe ICHYIOTh CTATUCTHYHI AQHI,
SIKl CIIMPAIOTHCS Ha 3araAbHY KIABKICTB BUAYYEHUX Ae-

HO3UTIB. BUXiAHUM ACIIO3UTHUM IIOTiK Ma€ BUTASIA;
t

D (output) =
to

(Qoutput) * (1 = dpu))dt

BxipHUM A€TTO3UTHUM TOTIK PO30UBAEMO Ha AEKIADL-
Ka YaCTHH, 110 OOYyMOBAEHO CIeIUdiKallielo MOAEAI.
[Tepma ckaapoBa (D)) He BIAPIZHAETBCS Bip 3aIIPOITO-
HOBAHOI y icHyrouin Moaeai. Apyra (D,) mpeacraBasie
Cco00I0 NIPAKTUKY 3aXiAHUX KOMEPIiMHUX YCTAaHOB, SIKi
3@ PaXyHOK KPEAUTYBaHHS BIAKPUBAIOTH ACNO3UTHUMN
PaxyHOK Ha Ty caMy AIOAMHY. BiaOyBaeThbcd Ile yepes
HEOOXIAHICTh MIATBEPAKEHHS TAATOCHPOMOIKHOCTI
oco0u, 0 TPUMHSAAQ PillleHHs TPO HeOOXiAHICTh OTPU-
MaHHS KPEAUTY Ha BEAUKY CYyMY.

D(input) = D; + D, (5)
Dy = Q(input) * (1 + dinput)t (6)

Q (input) — cyma AemosuTiB, o 3anydeHi;
d (input) — CepeAHBO3BA’KEHA CTABKa 110 ACTIO3U-
TaM;
{ — cepepHIN CTPOK YTPUMaHHS AEIIO3UTIB.
— t
D, =a;*(1-4)
a; — cyMa AeINO3UTiB, 110 cPOPMOBAHA 3@ PaxXyHOK
KPEAUTHOTO IIOTOKY (AKIIO CyMa BHAQHOTO KPEAUTY

nepeBuUIye pikcoBaHe 3HaYEHHS).
A — mopMa pesepByBanH:s y LleHTpaAbHOMY GaHKY.
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3TiAHO AO YKPaiHCHKOT'O 3aKOHOAABCTBQ, 3apa3 HopMa
pe3epByBaHHA cKAapa€e 30 %.

{ — cepepHIN CTPOK YTPUMaHHS AEIIO3UTIB.

Takum unHOM, piBHAHHS KaliTary OaHKY Telep Mae
BUTASIA:

P(t)= ftto(s(inPUt) * (1 + Binput)t *p —
— S(output) * (1 — Boye)t + (8)
+Q(input) * (1 + dippue)t +a; * (1= )Y) —

- Q(Output) * (1 - dout)t)dt

Pe3yabTaTé AOCAIAKEHHS

3aBASKM MOAEAIOBAHHIO INIPOIeCiB Ta BUKOPUCTA-
HOMY IporpaMHOMYy 3a0e3ledyeHHIO, OOI'PYHTOBAHO
OCHOBHI IapaMeTpy (PyHKIIOHYBaHHS 0araTOIPOAYK-
TOBUX KOMePIiHNX OaHKiB B YyMOBaX pUHKOBOI €KOHO-
MiKH, Ta PaKTOPH, 110 MarOTh BU3HAYaALHUM BIIAMB Ha
Pe3yAbTATUBHI NOKA3HUKU IPOIleCy KepyBaHHS IPoO-
IIIOBOIO MAaCO¥0.

MopeAtoBaHHSI BUKOHAHO i3 3aAydyeHHSIM MaTe-
MaTUYHOTrO amnapary, MoOyAOBAHOTO Ha perpeciiHux
3aAeKHOCTAIX, IO AO3BOAUAO OI[IHUTU NPABUABHICTH
oOpaHol cTpaTerii ylipaBAiHHA B MallOyTHBOMY IIEPioAi,
CKOPOTUTU 4Yac (pOPMYyBaHHS YIPABAIHCHKUX pillleHb,
BIIDOBAAJKEHHSI SKHUX AOIIIABHO Yy 3B'd3Ky 3i 3MiHOIO
PHHKOBOI CUTYyaIlil.

Kamitan OaHKYy 3pocTae IIpU BUKOPHCTaHHI ¢op-
MYAU PO3PaxyHKY, IIJO 3alIPOIIOHOBAHA Y pO3pO0OAeHi
Mopeai (Puc.1l). Lle mo3UTUBHO BIAWMBAE Ha KiABKICTb
rpollel B €eKOHOMIIIi i Hapa€ 3MOTr'y BUKOHYBATHU €MiCito.

Y pe3yabTaTi AOCAIAKEHHS OTPUMAHO 3ane’kKHO-
cTi, mo HaMOIABII fAKICHO Bip0OOpPa’kalOTh pearbHY
AIMICHICTB I[IHOYTBOPEHHSI Ha KPEAUTHI Ta AeNO3UTHI
IIPOAYKTU Ha PUHKY, 3 AOBEAEHHIM 3HAUyIIOCTi pe-
rpeciiHuX KoeilieHTiB, 1110 MPU3BEAO AO ITOCUAEHHS
00'€KTMBHUX XapaKTEePUCTHUK TOUHOCTI MOAEAIOBAHHS.

Ha pucynky 3 300pa>keHO cxeMy, 3TiAHO 3 SIKOIO
KOMEPIiMHNM 6aHK MO’Ke CTBOPIOBATU TPOIIli A0 TOTO
4acy, AOKM HAAMIDHI pe3epBU He CTaHYTb AOPIBHIOBA-
™ 0. TakuMm umsaOM, 3 10000 y.0. 6aHK MOXKE CTBOPUTU
100000 y.o. 3a yMOBH, 1110 pe3epBHa HOpMa ckAapae 10%.

BucHoBkH

OOrpyHTOBAHO OCHOBHI IlapaMeTpu QYHKIIIOHY-
BaHHS 0araTOIPOAYKTOBHUX KOMepIiMiHUX OaHKiB B
YyMOBaX PUHKOBOI €KOHOMIKH, Ta (paKTOpH, 1110 MalOTh
BHM3HAQYaAbHUMN BIIAMB Ha PEe3yAbTATHBHI ITOKa3HUKU
IIpolleCcy KepyBaHHS I'POLIOBOIO MACOIO.

Po3pobaeHo onTuMizaIiiiHy MOAeAb KepyBaHHS 00-
CSAATaMU CTBOPEHOI I'POIIIOBOI MaCH B €KOHOMIIII 3 ypaxy-
BAHHAM CTOXACTUYHUX BIIAVBIB HA AMHAMIKY KalIliTaAy Ta
AecTabinizaliiHuX BIAMBIB 30BHIITHBOTO CEPEAOBUIIIA.

Po3pobaeHo TeopeTwyHi IepepyMoBU 3abeslie-
4YeHHS HapOIyBAaHHS PO3MIPHOCTI MOAEAL 38 pPaXyHOK
BIIPOBAAJKEHHS HOBUX ITOKA3HUKIB poOOTU OaHKY, ypa-
XyBaHHS UMOBIpHICHUX BIIAMBIB Ta iHIIIe.
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Mogens 1 01 Mogens 2 PizHuua kanitany

period kOStream kiStream dOStream diStream  capital period kOStream kiStream dOStream diStream capital

2000  384,6526 1035,0774 336,8422 1267,551 1581,133 2000 384,6526 776,308 336,8422 1717551 1772,364 191,2307
2001 4958713 924,9259 310,5476 619,1311 737,6382 2001 4958713 9249259 310,5476 1069,131 1187638 450
2002 284,1542 974,3475 248,2089 1133,287 1575,271 2002  284,1542 974,3475 248,2089 1133,287 1575,271 0

2003  326,9351 814,5267 323,1617 1469,109 1633,539 2003 3269351 610,895 13231617 1919,109 1879,907 246,3683
2004 349,609 821,79 353,1459 905,5941 1024,638 2004 349,609 616,3493 353,1459 1355,554 1269,189 244,5503
2005 257,873 1098,7257 270,6197 741,5146 1311,751 2005 257,733 824,0473 270,6197 1191,515 1487,069 175,3176
2006  402,5191 1055,6801 245,1217 871,8546 1279,8%4 2006 402,5191 791,7601 2451217 1321,85% 1465,974 186,0799
2007  249,8131 839,087 448,8171 12395,143 13796 2007 245,8131 839,087 448,8171 1689,143 1829,6 450
2008  410,3067 683,2972 509,7437 1195,307 958,5537 2008 410,3067 683,2972 509,7437 1645,307 1408,554 450
2009  468,0434 1118,8337 285,8714 944444 1309,363 2009 468,0434 1118834 2858714 1394444 1759,363 450
2010  312,2658 740,6459 425,0428 1297,081 1300,418 2010  312,2658 740,6459 4250428 1747,081 1750418 450
2011  198,5398 989,0594 435,2407 845,1236 1200,403 2011 198,5398 989,0594 435,2407 1295,124 1650,403 450
2012 331,0392 715,3147 281,3166 851,1827 954,1416 2012  331,0392 715,3147 281,3166 851,1827 954,1416 0

2013 437,897 1018,2211 330,9365 1143,389 1392,776 2013 437,897 1018,221 330,9365 1593,389 1842,776 450

4193,5468

Puc 1. — INopiBHAHHA pe3yAbmamiB iCHyI0UO0i ma po3poOAeHoi MogeAl
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2007
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Ha puc.2 306paxxeno AiRii, ki BigmBopiolomb peaAbHi 3HAUeHHs NOKA3HUKIB Kanimaiy OQHKY, OmpuMaHUux
npu BukopucmanHi 1 ma 2 mogeai

AKTHBBLI Ob6nasarenwcrea
Pe3epsbl Ceyapi
Bcero [O6azaTenbHbie] [MN36biTOUHbIE] MHBECTULMMW Aeno3utsl

MNepsonavansHO

nonyJYeHHsbIe pe3epssl $10 000 51 000 $9 000 - 510 000
PocTt geno3utoe Cragua 1 $10 000 $1 900 S8 100 S$S9 0 $19 000
Cragmna 2 $10 000 $2 710 $7 290 S17 1 $27 100
Cragmna 3 $10 000 $3 439 $6 561 $24 3! $34 390
Crapgmna 4 $10 000 $4 095 $5 905 $30951 $40951
Cragma S $10 000 S$4 686 $5314 $36 8! S$46 856
Cragwna 6 $10 000 S5 217 $4 783 S42 1 52 170
Cragma 7 $10 000 S5 695 $4 305 $46 953 $56 953
Cragmna 8 $10 000 S$6 126 $3874 $51 2! $61 258
Cragmna 9 $10 000 $6 513 $3487 $55 132 S6S 132
Craawa 10 $10 000 $6 682 $3318 S58 6! $68 619
Cragwna 20 $10 000 $8 906 $1094 S$79 0 $89 058
MocnegHaa Ctagun $10 000 $10 000 $0 $90 0 $100 000

Puc 3. — I[Ipukrag cmBOpeHHs IPOWOBOT Macu KoMepyiliHuM OaHKOM
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[MpakTuyHe 3HAUeHHS OTPUMAHUX PE3YABTATIB.
Y Xopi HanmcaHHSA PoOOTHU po3poOAeHa i 06IpyHTOBaHA
MOAEAb KepyBaHHS 00CsATraMy CTBOPEHOI IPOIIOBOI Macu
B €KOHOMIIll 3 ypaxyBaHHSM CTOXaCTUYHUX BIIAUBIB Ha
AUHaMIKy KalliTaAy Ta AecTabirizalifHUX BIAMBIB 30-
BHIIITHBOTO CepeAOBUIIla Ha OCHOBI HOBOTO e(DeKTUBHO-
ro MexXaHi3My apanTauil pyHKI[IOHyBaHHS 0OaraTo Ipo-
AYKTOBOTO KOMepPIIMHOTO 6aHKY A0 MiHAMBOI PUHKOBOI
cuTyallil, 1110 AO3BOAUTH CIIPOTHO3YBATH MOSIBY AecTabi-
Ai3YIOUMX BIAUWBIB, 3a0e31neyuTu hpiHaHCOBY CTIMKICTB i
CBOE€YACHO CKOPEryBaTHU AIIABHICTH 3 METOIO AOCSTHEH-
HS KpalllX Pe3yAbTATIB IIOPIBHAHO 3 KOHKYPEHTaAMU.

3a pe3yAbTaTaMU TEOPETHUUYHOTO AOCAIAKEHHS
po3pobaeHa TIporpaMHa peaaiszarlisi oliHKu edek-
TUBHOCTI QYHKIIOHYBaHHS 0araTonpoAyKTOBOTO KO-
MepIitiHOro 6aHKy 3acobamu MicrosoftSQLserver Ta
C# Ii BUKOPHCTAHHS AAS QHAAI3y IIOTOYHOI PUHKO-
BoOlI cuTyarii ¥ nAaHyBaHHA I'padika BIPOBAAKEHHS

aAAIITUBHUX 3aXOAIB He BUMAarae clelliaAbHOI KBaAi-
dikariii, ToMy BOHa MO>Ke OyTH KOPUCHOIO AAS IIPO-
THO3YBaHHS [IOKA3HUKIB PO3BUTKY PUHKY i TPUNHAT-
TS epeKTUBHUX YIIPaBAIHCHKUX PillleHb III0AO0 CTabi-
Al3arlil cTaHOBHIA B HOBUX yMOBAX, @ TAKOXK 3allo-
OiraHH4 IIOSIBY KPU30BUX CUTYallill y ManiOyTHEOMY.

AAEKBaTHICTh MOAEAI, 110 MPOIOHYETHC, OYAO AO-
BEeAEHO Ha IIACTaBi 00'€KTUBHUX CTATUCTHUYHUX i €KO-
HOMETPUYHHUX ITIAXOAIB, @ TAKOJK 3a AOTIOMOTOIO Ilepe-
BIpKU CTATUCTUYHUX TIiIIOTE3.

B pesyabTaTi aBTOMaTH3allil AiIABHOCTI OaHKIB
MO>KHa 3pPOOUTH BUCHOBOK, IO NPHU BUKOPUCTAHHI
IIPEACTABACHOI MOAEAL 3pOCTae BEAMUYMHA BAACHOTO Ka-
nitTany 6aHKy. Lle Hapae 6aHKAM MOKAUBICTb KPEAUTY-
BaTU HaCEAeHHS Ta CTBOPIOBATH HOBI rpoiiri. Llett mpo-
Iec Mo’ke BIiAOyBaTHCS AO TOT'O 4YacCy, AOKM HaAMipHi
pe3epBU He AOPIBHIOBATUMYTH HYAIO. AWIIle TOAL Kalli-
TaA OaHKY He 3MO’Ke CTBOPIOBATU HOBY I'POLIOBY Macy.
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ONTUMU3ALUMNOHHAA MOLEJb YINPABJIEHUA
OBbEMOM AEHEXXHOW MACCbl B 9KOHOMUKE

AyHaeBa T.A.,
K.(p.-M.H., AOIIE€HT
I'ycskoBa H.,
COUCKATEAD

HanuoHanbHEIN TeXHUYECKUAN YHUBepCUTET YKpanHsbl « KITH»

B paHHoOM pa60Te paccMoTpeHbl ONTUMKU3aLMOHHbIE MOAEeNn ynpaslieHua obbemMaMu OEHEXHOW Macchbl B 3KOHO-
MUKE C Yy4ETOM CTOXaCTUYeCKMX hakTOpOB AMHAMUKM KanuTana u ,El,eCTaﬁI/IJ'II/ISMpyPOLLlI/IX BO30EWCTBUIN BHELUHEN cpeabl
npeﬂOCTaBﬂeHbl CpaBHUTENbHasA CTaTUCTUKa U HeobxoauMble 3HaYEHUs1 NoKa3aTenew, aHanns3npys KotTopblie MOXHO cae-
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This paper presents the model describing the process of creating money. Developed and implemented optimization
model of management the volume of money creation in the economy considering stochastic influences the dynamics
of capital and destabilizing effects of the environment. We give comparative statistics and required values indicators by
analysis of which we can conclude the feasibility of using models to calculate the equity commercial bank.

Keywords: the equity commercial bank, the model of creating money, stochastic factors.

Hagitiwaa go pegakuii 26 xoemns 2015 p.




BICHUK XAPKIBCbKOIO HALIIOHAJIbHOIO YHIBEPCUTETY imeHi B. H. KAPA3IHA

PO3AiN 5. YNIPABJIIHHA EKOHOMIKOIO.
EKOHOMIKA NiANPUEMCTB

YAK 330.341.1

IHHOBALUINHUA PO3BUTOK YKPAIHU
B KOHTEKCTI MDKHAPOOHOI'O AocCsBIiay
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MpoaHanizoBaHO AMHaMIiKy iHTErpanbHUX OLIHOK iHHOBALHOrO po3BMTKY YkpaiHW Ta BU3HA4eHO cnabki 1 cunbHi
CTOPOHM iHHOBAL,NHOI cucTemn YKpaiHu Ha niactaBi cucteMm ouiHku [mobanbHoro iHaeKcy iHHoBaUIN.
KnrouoBi cnoBa: rmo6anbHui iHOeKC iHHOBAL, iIHHOBALiiHUIA PO3BUTOK, YKpaiHa, AnHaMmika.

ITocranoBka mnpoOaemMu. Hosi TexHoaorii po-
KOPIHHO 3MIHUAU CTPYKTYpPy CBIiTOBOI E€KOHOMIKH.
[HHOBALIMHUY PO3BUTOK IIpUTaMaHHUMN BCiM PO3BUHY-
THM KpalHaM CBiTy, i 0OAHOUACHO € (PaKTOPOM Ta PE3YAb-
TaTOM €KOHOMIYHOI'O PO3BHUTKY. IHTerparnis YkpaiHu
AO €Bpomu gK CTpaTeriyHa Mera Iiepepdadae peani-
3aIlil0 TaKTUYHUX 3aBAAHb, YaCTUHA SIKUX HAIpPIMY
3aAeXKUTh Bip PiBHSA iHHOBAIITHOTO PO3BUTKY KpaiHU.
BusnaueHHs TOTOYHOI OI[iHKY iHHOBAIiTHOTO PO3BUT-
Ky YKpaiHu HeoOXipHe AT POPMYAIOBAHHS Ta IIOAQAD-
IIIOTO BUKOHAHHS TaKTUYHUX 3aBAAHD IIOAO CIIPUSHHSA
IIOAQABIIIOMY iHHOBALIMHOMY pPO3BUTKY. CTaTHCTUKA
iHHOBAITIMHOI AIIABHOCTI B YKpaiHi BipoOpaskae He
3aBKAM aA€KBaTHY CUTYyallilo B iHHOBaIiMHIN cdepi,
TPaKTylouM i K BIPOBAAKEHHS iHHOBAIiM i HOBUX
TEXHOAOTIYHUX IIPOIleCiB, OCBOEHHS HOBUX BUAIB TeX-
HiKM. AAe iHHOBAIlIMHA AISIABHICTH MA€ PO3TASIAQTUCS
K «CHCTeMHHUM iHHOBALiIMHUM IIPOIleC Bip MOMEHTY 3a-
POA’KeHHS iHHOBAIiMHOI iael A0 pyTHHIzaUil ¥ Audy3il
POOHMYUX i PUHKOBUX YMHHUKIB» [1, C. 75].

B pamMkax Mi>kHapOAHUX PeNTHHTIB iHHOBAIiMHUN
PO3BUTOK KpPAlHU OIIHIOIOTHCS He AMINE Ha IIIACTaBi
BHUMIpIOBaHHS iHHOBAIITHOTO BUXOAY, are ¥ iHHOBa-
IiMHOTO BXOAY: IIOTOYHUX 3aKOHOAABYUX, COIiaABHUX
Ta Oi3HEeC-yMOB AASL CTBOPEHHS iHHOBAIiM, AOCATHY-
TOTO 9KOCTi OCBiTH, iH@pacTpyKTypu Ta iH. Kpim Toro,
Mi>)KHapPOAHI PEUTHHIHY «€ 3PYUYHUM iIHCTPYMEHTOM AAS
MIO3UIIiFOBaHHSA KpalHM y CBITOBIN cuCTeMi KOOPAWHAT,
aAJKe BIA IX MICII MOJKe 3ane’XaTU CTaBACHHS AO Aep-
>KaBU 3 OOKY CBiTOBOI CIIABHOTH, Mi>KHapPOAHUX iHCTH-
TYLil, iIHO3eMHUX iHBeCTODPIB» [2, c. 54].

Amnaniz ocraHHiX AOCAipAKeHB 1 myOaikamii.
[MuTaHHS PO3BUTKY iHHOBAIIMHOI AISABHOCTI Ta CTaB-
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A€HHS HalllOHAaABHUX IHHOBAI[IMHUX CUCTEM PO3TASHY-
To iHo3eMHMMU BueHUMU AyHABaAroM b., dpimeHom
K., Heabconom P., Illymnerepom n., EakBicTom Y.,
Hioci Ax., Xoaranaepcom X., Eccepom @. Ta iH., Bi-
Tun3HAHUMHU — Iaagmenko C.M., Isamykom I.O.,
3axapueHko B.I, ®epyroBoio A.l, Mapuenko O.C.,
3sHbKOo B.B. Ta iH.

Mera crarTi — BU3HAUeHHS CAAOKMX Ta CUABHUX
CTOpiH iHHOBAIViHOI cuUcTeMu YKpaiHM Ha MiACTaBi
QHaAI3y AMHAMIKM Ta IIOTOYHUX 3HA4YEeHb MI’KHAPOA-
HUX IHTerpaAbHUX iHAEKCIB iHHOBALiMHOI'O PO3BUT-
Ky. AAd AOCSTHEHHSI MeTU OyAO IIOCTaBA€HO Ta BUPi-
IIIEHO 3aBAAHHS: BU3HAUYEHO CYTHICTh iHHOBAIIMHOTO
PO3BUTKY KpPAalHU; AOCAIAKEHO IepeAiK IHTerparbHUX
iHAEKCIB OITIHKM CKAQAOBUX iHHOBAIIMHOTO PO3BUT-
Ky KpalH; IPOaHaAI30BaHO AMHAMIKY Ta IIOTOYHI iHTe-
IPaAbHI OIIHKM IHHOBAIIMHOrO PO3BUTKY YKpAIHU Ha
MIACTaBi cUCTeMU OLIHKU ['A0GarBbHOro iHAEKCY iHHO-
BaIlili; BU3HaUYeHO CAaOKi Ta CUABHI CTOPOHU iHHOBAITiH-
HoOI cucTeMu YKpailHuU Ha miacTaBi aHanizy [rob6aarbHOTO
iHpaekcy iHHOBaMiM B 2015 porii.

MeTtoponoris AOCAipAKeHHS. AAsT BUPIIIEHHST TI0-
CTaBAEHUX 3aBAAHb BUKOPHUCTAHO TaKi METOAU Teope-
TUYHOTO ¥ eMITipPUIHOTO AOCAIAKEHHS: AOriUHUU aHAAI3
[ cunme3 — AAS AOCAIAKEHHS CYTHOCTI iIHHOBALiMTHOTO
PO3BUTKY KpalHW, BUSHQUEHHs IIePEAIKY IHTeIDAAbHUX
IHAEKCIB OIIIHKM CKAQAOBHUX IHHOBAIIIMHOTO PO3BUTKY
KpaiH, AAI aHAAITUYHOIO BUBYEHHSI CTaHy iHHOBAIIiN-
HOI CUCTeMM YKpAalHM; CIAMuCMUyHi Memogu — AAS
aHaAi3y AWHAMIKM IHTerpaAbHUX OIIIHOK IHHOBAIil-
HOT'O PO3BUTKY YKpaiHU Ta PAH)XyBaHHS CyOiHAEKCIiB
IHHOBAIIMHOTO PO3BUTKY. IH(opManiiny 6a3y AOCAi-
AJKEHHS CKAAAU OIPUAIOAHEHI MI>KHAapOAHUMMU OpraHi-
3aIliIMU PeUTHHIY IHHOBAIIMHOIO PO3BUTKY KpPAlH.
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OCHOBHIi pe3yabTaTu AOCAiAKeHHS. [ToHITTS «Ha-
1ioHaanbHa iHHOBaIliMiHa cucteMa» (pani — HIC) Bmep-
e Oyao 3amponoHoBaHo mpodecopom K. OpimeHoMm
B 1987 p. B po6orti «Technology Policy and Economic
Performance», a HayKoBe TAyMaueHHsS opepykara y [3].
CroropHi nnoctyaatamu Teopii HIC mnpoko onepyioTb
BUYEHI Ta NOAITUKHA.

o6 nosicauTu npuunHm BiaminaocTe HIC pizaux
KpaiH cBiTy, 3a croBamu B.-A. AyHABaarg, Tpeba BBec-
TH B @aHaAi3 «upoki HaaamrryBanHsa HIC, o BkAatoua-
IOTh HalliOHAABHY CHCTEMY OCBITHM, pMHKU Hpalli, di-
HQHCOBI PUHKY, [IPABa HA IHTEAEKTYaAbHY BAACHICTB,
KOHKYPEHIIil0 Ha NPOAYKTOBUX PHHKAX Ta PEKUMU
A06po0OyTY» [4, c. 109].

®epynoBa A. 1. ocHopaUME eremeHTamMu HIC Ha-
3MBA€ MIACUCTEMU: a) reHepallil 3HaHb — CYKYIIHICTb
opraHizariiyf, 10 BUKOHYIOTh (DyHAAMEHTaAbHI AOCAI-
AJKEHHS 1 pO3pOOKHY, @ TAaKOJK AOCAIAKEeHHS IPUKAAAHI;
0) ocBiTH i mpodeciiiHOl MIATOTOBKY; B) BUPOOHUIITBA
MIPOAYKIIII ¥ IOCAYT, IIJO0 OXOIIAIOE€ HacaMIlepep BUpPoO6-
HHUIITBO HAyKOMICTKOI IIPOAYKIIii; T') iHHOBaLiMHOI iH)-
PacTPyKTypH (Oi3Hec-iHHOBAUiMHI, TeAeKOMYHIKaIiHi
¥ TOproBi Mepexki, TexHoIlapku, Oi3Hec-iHKybaTopH,
KOHCAATHUHIOBI (ipMu, diHAHCOBI CTPYKTypH TOIIO)
[5, c. 57].

Y [6] aBTOpU TaKOXK BIAPI3HAIOTH Y cTpyKTypi HIC:
a) CyKyIIHICTh B3a€EMO3aAeKHUX OpraHizalliii (CTpyk-
TYp), 3aMHATUX BUPOOHUIITBOM i KOMEPIIMHOIO peaAi-
3alli€}0 HayKOBHX 3HaHb 1| TEXHOAOTIM y paMKax Halli-
OHAABHUX MeXX: MaAWX i BEAMKUX KOMIIaHiY, yHiBep-
CUTEeTIB, TeXHOIIapKiB Ta iHKyOaTopiB; 0) KOMIIAEKC
IHCTUTYTIB NIpaBoOBOro, (piHAHCOBOTO ¥ COIiaABHOI'O
XapakTepy, 110 3abe31euyioTh iHHOBAlliliHI Tpolecy 1
MAIOTh MillHI HAI[iOHAABHI KOPEHI, TPaAuIlil, HOAITUYHI
¥ KYABTYPHI 0COBAMBOCTI [66, C. 6].

B. Hikicdopos y [7] noairge HIC Ha 2 ocHOBHHX
CTPYKTYPHUX eAreMeHTH. [lepminii 3 HUX IpeACTaBAe-
HO OpraHizalisiMu HayKOBO-TEXHIYHOI ¥ iHHOBAaIliliHOI
cep: BeAuKi i ApiOHi iHHOBaNLiMHI dipMu ¥ KOMIaHIl;
BUPOOHWYI MIATPUEMCTBA, AKi MalOTh BAACHI HayKo-
BO-AOCAIAHUMITBKI ¥ TEXHOAOTIUHI TIAPO3AIAY, 3aMHSITI
CTBOPEHHSIM iHHOBAIITHOTO HPOAYKTY; HayKOBO-AO-
CAipAHI opranizanil ¥ yHiBepCcUTeTH; TeXHOIapKu U
iHKyOaTOopH, (pipMH, IIJO0 CTAHOBASATH iHMPACTPYKTY-
Py HayKOBO-AOCAIAHOI U iHHOBaUiNHOL cdep. Apyrui
CTPYKTYPHUN €eAeMeHT Hal[iOHAaAbHUX IHHOBAIiMHUX
CUCTEM CTAQHOBUTH KOMIIAEKC iHCTUTYTIB IIPaBOBOTO,
(piHAHCOBOTO U COIIAABHOIO XapaKTepy, sIKi 3a0e3Ie-
YyIOTh iIHHOBAIIiWHI IPOIlecH, CIIPSAMOBaHi Ha peanisa-
Lit0 cTparerii iHHOBAIIMHOTO PO3BUTKY U 0a3YHOThCS
HAa HAIliOHAABHUX TPAAMIIIAX, IOAITUYHUX I KYABTYPHUX
0COOAMBOCTSX KpaiH [7, c. 35].

AOCAipAHUKYM Cc(POPMYBaAU ABa OCHOBHHUX IiAXOAU
LIOAO PO3YMiHHSI IIOHATTA IHHOBAIIMHOTO PO3BUTKY:
1) mpeAMeTHO-TeXHOAOTTUHUM, ab0 OpPi€EHTOBAHUM Ha
HAyKOBHUU Pe3yAbTaT, SIKUU, 30KPEMA, IIPOCTEIKYETHCSI
y npangix WM. LUlymnerepa, I1. 3aBaina, 1. BaraGanosa
Ta iH. Ta IPU AIKOMY iHHOBAIiIWHUMN PO3BUTOK PO3TAS-
AAETHCS SIK KiHIIeBUM Pe3yAbTAT HAyKOBOI YU HAyKO-

BO-TEXHIUHOI AIIABHOCTI; 2) (OYHKIIOHAABHHUH, IO 3Y-
crpivaeTbca y npanax b. Canro, b. TBicca Ta iH., y 9KUX
iHHOBALIMHUU PO3BUTOK IIOB'A3YIOThH i3 (QYHKIiIMU
CTBOPEHHS, BIPOBajAKEHHd, IOIIMPeHHSI HOBOBBe-
AEHB, peaaisallii iHHOBAIiIMHUX MPOEKTIB TOIIIO.

Mo>kHa y3araAbHUTH, IO iHHOBAIliliHa AISABHICTH
MAa€ PO3TAIAAQTUCH 9K CUCTEMATUYHA AIFIABHICTB, CIIPS-
MOBaHa Ha po3po0Ky, BIPOBaAKeHHS 1M KoMepliianiza-
uiro inHOBaniu. ITia «iHHOBALIMHUM PO3BUTKOM» PO3Yy-
Mi€TBCS IPOIleC €eKOHOMIYHOTO 3PpOCTaHHS, 3aCHOBaHUY
Ha 3aCBOEHHI pPe3yAbTaTiB iIHHOBAIIMHOI AIIABHOCTI.

HIC BAacTuBi Taki MpUHIIMITIAABHI SKOCTI STK €BOAIO-
IiMHICTh, KYMYASITUBHICTb, 3aA€KHICTH Bip MUHYAUX
craHiB [8, c. 5]. Tomy ouLiHIOBaTH piBeHb iHHOBAIlIHO-
T'O PO3BUTKY KPAlHM CAiA ¥ BiATIOBIAHOCTI A0 pyHKIIiO-
HAABHOI'O HIAXOAY, Oepy4u A0 yBaru He AMIIIe KiHIeBi
Pe3yAbTaTH HayKOBO-TEXHIUHOI AIIABHOCTI, @ ¥ IOTOY-
HHM KOMIIAEKC YMOB CTBOPEHHS iHHOBAIiMHOIO pe-
3yABTATY, 9Ki yocoOAr0I0TE HoTeHian HIC.

PiBeHb pOo3BUTKY iHHOBAIIitHOI CUCTEMHU B IIIAOMY
abo okpeMux ii AQHIIIOTIB MO>XHA OI[iHUTH 3a AOIO-
MOT'OI0 [HMEerpaAbHUX [HJEKCIB, Cepep SKHUX MO’KHA
BUAIAUTHU TaKi: [HAEKC PO3BUTKY AIOACBKOTO KalliTa-
Ay (Human Development Index, HDI), Inpekc eko-
"HoMmiku 3HaHBb (Knowledge Economy Index, KEI),
Inpekc 3HaHb (Knowledge Index, Kl), 'nobGarbHUM
iHpekc inHomariti (Global Innovation Index, GII),
[Hpekc TAOOaABHOI KOHKypeHTO3paTHOCTI (Global
Competitiveness Index, GCI), [HpeKc cBiTOBOI KOHKY-
penTto3aatHocTi (World Competitiveness Yearbook,
WCY), €EBpomelcbKkui  iHHOBAIiMHUMN  iHAEKC
(Innovation Union Scoreboard, IUS).

Baprto 3aznaumtu, mo inpaekc HDI mae a0 imHO-
BaIlifHOTO PO3BUTKY IIOCEPEAHE BIiAHOIIEHHS — BiH
TpU3HaYEHUM AAS OITIHKY SIKOCTI OCBIiTU Ta PiBHS JKUT-
TSI HAaCEeAeHHs, TOOTO AIOACBKOTO KalliTaAy, a Iie AHIlle
OAHA i3 CKAAAOBUX iHHOBAI[IMHOI CUCTEMHU.

Inpexc cBiToBOI KOHKypeHTO3paTHOCTI WCC He
BKAIOYA€E HAINpAMY iHHOBaIl B gKOCTi CyOiHAEKCY,
ane BKAIOYae HArpynu «EKOHOMIUHI ITOKa3HUKHN»,
«Aep>kaBHa edeKTUBHICTL», «EdekTuBHiCTL OizHe-
cy», «lHppacTpykTypa» (B T.4. HQYKOBa, TEXHOAOTiUHA
Ta 0a30Bi iHdpacTpykTypu) [10], 110 pa3oM OIiHIOIOTH
3MATHICTH KpAlHU HIATPUMYBATU CEPEAOBHUIIE KOHKY-
peHTO3paTHOCTI Oi3Hecy. HeoOXipHO 3a3HauuTH, IO
MMOKa3HUKU HAasgBHOCTI iHppacTpyKTypHu He AQIOTh 3MO-
'Y OLIiHIOBATH 11 SIKiCTh.

Inpexcu KEI Tta KI B OCHOBiI CBOro po3paxyHKYy
BKAIOUYAIOTh I'PYITY IIOKA3HUKIB PO3BUTKY iHHOBAIIMHOI
CHUCTEMH, ane OAHOYACHO 13 IHIMMM IIOKA3HUKAMU 3
rpyn EKOHOMIUHI CTUMyAM Ta iHCTUTYIiOHaABHUU pe-
>xuM, OcBiTa, IKT.

AO CKAaAy IHAEKCY TAOOAABHOI KOHKYDPEHTO3AAT-
"HocTti GCI [HHOBaLIl BXOAATH K CyOiHAEKC, IKUM Xa-
PaKTepu3yIOTh I'Pylla IHAMKATOPIB OLIHKMU KIiABKOCTL
Ta AKOCTI IIOCTAYaAbHUKIB, AOCTYIIY A0 POOOYOI CUAH,
PiBHSA PO3BUTKY BUPOOHUYUX IIPOIIECiB, AOAIO V Hallio-
HAABHOMY BUPOOHUIITBI BUCOKOTEXHOAOTITYHOI IPOAYK-
0il, XapakTep KOHKYPEHTHUX IIepeBar HallilOHAABHOI'O
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Oi3HecCy, HagBHICTb IHHOBAIIMHNUX CIIOCOOIB BUPOOHU-
IITBA Ta iH.

Global Innovation Index (GII) 0yB po3pobaenuti 6i3-
Hec-1KoAor INSEAD cniabhO 3 India's Confederation
Industry. Aanuti iHaekc pospaxoByeTbca 3 2008 p., B
2015 p. B nIporieci cTBOpeHHS II0CTOI ITyOAiKaIllil AaHO-
ro IHAEKCY B3SIAU y4acThb BcecBiTHS opraHisauis iHTe-
AekTyanbHOI BaacHocTi (World Intellectual Property
Organization) i Kopueabcbkuit yHiBepcureT (Jonhson
Cornell University) [10]. CTyniHp NpUUHATTSA HAli€lO
iHHOBAIiM XapaKTepU3yeThCSA 3AaTHICTIO KpaiHU OTpHU-
MYyBaTHU IlepeBaru Bij BIPOBaAKEHHH i po3poOKM pis-
HUX TEXHOAOTIN, AFOACBKUX PeCcypciB, opraHizaliitHoro
1 BUPOOHHYOTO PO3BUTKY, & TAKOK PO3BUTKY IHCTUTY-
TiB. Llett iHAEKC AO3BOASIE BUAIAUTHU CUABHI i CAaOKi cTO-
POHU HaAIliOHAABHUX iIHHOBAI[IMHUX CUCTEM.

€Bponelickkutt iHHOBamivuuy iHaekc IUS 1o-
yaB po3paxoByBaTuch 3 2011 p., mepep Tum 3 2001 p.
nybaikyBaBca European Innovation Scoreboard [9].
Mertoponoriss po3paxyHky [US yacTo 3MiHIOETBCH, 11O
3aBa’ka€ TOPIBHAHHIO PiBHA iHHOBAI[IMHOTO PO3BUT-
Ky KpaiH B AuHaMini. Cyb6inpekcu inpekcy [US moskHa
3rpynyBaTd A0 «IHHOBAIIMHOTO BXOAY» (IHAMKATOpH
HagBHOCTI (piHAHCOBUX PeCYpCiB, AIOACBKUX PeCcypCiB,
MOCAIAHUIIBKUX CUCTEM AAS PO3BUTKY iHHOBAIiM, iH-
AMKATOPU OITIHKM 3AAQTHOCTI KOMIIaHINI AO CTBOPEHHS
Ta BIIPOBAA’KEHHS iHHOBAIiM, aKTUBHOCTI KOMIIaHIN y
CHIBPOOITHUNTBI 3 IHIIMMM y4aCHUKAMU PUHKY, HasiB-
HOCTI IaTEeHTiB Ta IIPaB Ha iIHTeAeKTyaAbHY BAACHICTh) Ta
«IHHOBAIIMHOTO BUXOAY» (IOKA3HUKHU, 110 XapaKTepu-
3yIOTh e(DeKTUBHICTH AIIABHOCTI iHHOBaIinHUX (hipm). B
Me’KaX AQHOTO iHAEKCY OIIiHIOIOThCA Aullle Kpainu €C.

MoskHa iACYMyBaTH, 1110 PO3TASIHYTI iIHAEKCHU € «Ha-
CKpPi3HUMM», TOOTO BOHU XapaKTepU3ylOTh PiBeHb iH-
HOBAIIIMHOT'O PO3BUTKY Pi3HMX CKAGAOBUX Ta IOKA3HU-
KiB PO3BUTKY iHHOBAIiMHUX cucTeM KpaiH. HaribiabI
IIOBHUMH 3 TOUYKU 30PY AOCAIAKEHHS IIOKa3HUKIB IHHO-
BalliliHOTO pO3BUTKY € iHAeKcU Global Innovation Index
Ta Global Competitiveness Report.

3TiAHO paH’KyBaHHIO KpaiH cBity B 2015 p. Oe3-
nepeuyHuUM AipepoM 3a 3HaueHHAM Global Innovation

Index e IllBetinapia (AuB. Taba. 1) 31 3HaueHHAM
1.0, B AeCATKY KpallluX 3a piBHEM iHHOBAIlilfHOTO pPO3-
BUTKY BXOAATH Beauka bpuTanig, [lBenis, Hineparauay,
CIIIA, ®inaguaig, Cigranyp, Ipaasaig, AtokceMOypr Ta
AaHisa. Ykpaina B perituary GII 2015 nabpana 0.55 6a-
AiB, 110 BipnioBipae 64 micifto cepep, 141 kpainu [10].

Tabauys 1
Pam>xyBaHH4 KpaiH cBiTy 3ripHo Global Innovation
Index 2015*
PaHr kpaiHu Kpaina MpoueHTHWIA paHr
1 LLiBeviuapis 1.00
2 Benuka bpuTaHis 0.99
2 LBeuis 0.99
4 HigepnaHgun 0.98
5 CLWA 0.97
6 DiHnaHaisa 0.96
6 Cinranyp 0.96
8 Ipnangis 0.95
9 JTrokcembypr 0.94
9 [aHis 0.94
62 Cepbis 0.56
64 YkpaiHa 0.55
65 Ceviwenn 0.54
141 CynaH 0.00

* Aorepeno: onpuAtopHeHi AaHi Ha [TopTaai [10]

Global Innovation Index 2015 Bkatouae 7 cyOiHAEK-
ciB[10]: 1) IncTUTYTH (BKAIOYAE TTIOAITUYHE CEPEAOBHUIIIE,
3aKOHOAABUYe Ta 6izHec-cepepoBUINa), 2) ATOACHKUY Ka-
miTan, AOCAIAKeHHS Ta po3pobky, 3) [HdpacTpyKTypa,
4) Po3BUHEHICTh PUHKY (KpeAUTYBaHHS, iHBECTHUIIil
Ta PpiBeHb KOHKypeHIil); 5) Po3BuHeHicTH OizHecy
(3HaHHS TpaIiBHUKIB, CIPUMHSTTS 3HaHb, iHHOBAITiN-
Hi 3B's13KU), 6) 3HaHIEBUMN Ta TEXHOAOTITUHUMN BUXOAH,

Ilpouenrtni panru Ykpaiuu 3riano cydinaexcam GII

3HaHieBHIT Ta TEXHOIOTT4HIIT BHXOIN
Jhopcekmit kamita, JOCHJKeHHS Ta. .
Kpearusuuii Buxin

Po3pnHeHicTb GizHecy

PO3BHHEHICTL PHHKY

IHcTHTYTH

InppactpykTypa

0 01 0

021
D
2 03 04 05 06 07 08

Puc. 1 Aiarpama npouyenmnux panris gas Ykpainu 3a cybingexcamu I'robarbHoro innoBayitinoro ingexkcy B 2015 p.*

* moO6ya0BaHO aBTOpaMu 3a pAaHuMH [10]
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7) KpeaTuBHuti Buxip (HeMaTepiarbHi aKTUBHY, OH-AAUH
TBOPYICTh, TBOPUYi TOBapu Ta MOCAyTH). Tpeba 3a3Ha-
YUTH, 1O 3@ paHraMM Pi3HUX CyOiHAEKCaMU AipepaMu
BUSIBASIIOTBCSL Pi3HI KpalHU: HAIIPUKAQA, 3a CyOiHAEK-
camu [HCcTUTYTH Ta AIOACHKUM KamiTaan — OiHASHAiA,
3a cybinpekcamMu [H(pacTpyKTypa Ta PO3BUHEHICTb
oisHecy — Cinranyp, Po3BuneHicTs puHky — CIIIA,
3a CyOIHAEKCOM J3HaHI€BUM Ta TEeXHOAOTIYHUM BU-
xip — IIBelinapig, 3a cybiHpekcoMm TBOpuUmMM BUXip —
Ichampis.

Paur Ykpainu B cucrteMi cybiaekciB GII pae 6iablin
AETaAi30BaHy iHQoOpMalito IIpo cTaH ii iHHOBaliMHO-
IO PO3BUTKY IIOPIBHAHO 3 IHIIMMU KpalHAaMW CBITY
(AuB. puc.1).

Hatripmi nokasnuku B pewtuary GII 2015
YKpaiHa IToKa3ana 3a cybiHpekcamu [HppacTpyKTypa,
[HcTUTYyTH, PO3BHHEHiCTH pPUHKY, HeHabaraTo Kpa-
me — 3a cyOiHpekcamu PosBuHeHicTh 6i3Hecy Ta
KpeaTuBHut Buxip,. Auliie ABi rpynu IOKa3HUKIB iHHO-
BaIlifHOTO PO3BUTKY, IO OIiHIOIOTH AIOACBKHMU Kalli-
Tan, AOCAIAKEeHHS Ta pO3pOOKY, 3HAHIEBUU Ta TEXHO-
AOTIUHUY BUXOAU YKpaiHM BUIII 3a cepeAHi o KpaiHax
CBITY (BianmoBipHO 36 Ta 34 miciie y criucky 3 141 KpaiHu
CBITy — AMB. DHUC. 2).

Ko>knuti i3 cybOiHAEKCIB iHTerparbHOro inpekcy GII
dOopMy€eThbCS Ha HIACTaBI KiABKOX IIOKA3HUKIB. AyKe
HU3bKe 3HaueHHd CyOiHAekcy I[HMpacTpyKTypa AAsL
Ykpainu B peurtunry 2015 p. cBipAUMTBH PO HeOOXiA-
HICTb aHaAi3y TOKA3HHUKIB, 1110 BXOASATE AO IIbOT'O CYOiH-
AEKCY ( AUB. TaOA. 2).

[Ilo6 3po3yMiTM HACKIABKM HU3BKUM IIOKA3HUK
po3Butky IKT oTpumana Ykpaina B 2015 p., Tpeba Bia-
3HAYUTH, IO BCi €BPOIENCHKi KpaiHu Ta Kpainu CHA
(kpim  Y30ekucrany, Tapxukucrany, Kuprusii Ta
TypKkMeHicTaHy) BUIIEpeAUAN YKpaiHy 3a UM I10Ka3-
HUKOM. 3a 3HaQUeHHSIM ITOKa3HHWKa PO3BUTKY 3ararbHoI
iH(ppacTpyKTypHu (Bupobnurrso eAeKTpOoeHeprii,
EdexTuBHicTh AoricTukU, BaroBe HaKOMUeHHS OCHOB-
HOTO KamliTany) YKpalHa BUIIEpeAUAd AMINE TaKi Kpa-

fau: Hirepig, Toro, I'BaTemana, [lakucran, KamepyH,
Maparackap, bapbaaoc, Auroaa, TapkukuctaH, ['Bines,
CypaaHs, 3im6abBe, CBa3zireHp Tta €men. B 2015 poni 3a
IIOKa3HUKOM BaAOBe HAKOIIMYEeHHS OCHOBHOIO Kalli-
Tany YKpalHa [IOKa3aAa HAMWTIPIIWKM y CBITI pe3yAbTaT
(141 micue B peritunry i3 141 kpainu cBity [9]). 3a mokas-
HuKOM Ekoaoriuna cTitikicTs B 2015 p. YKpaiHa nocTynae
He TIABKHU BCiM PO3BUHYTUM Ta €BPOIEUCHKUM KpalHaM,
ane 1 Bcim kpainam CHA, kpim Kuprusii Ta Y30ekucrany.

Tabauusa 2
IToka3uuku cyodinpekcy InppacTpyKTypa iHAeKCYy
GII 2015 prsa YKpainu®
. MpoueHTHUI PaHr Ykpainn
Cybinpexc paHr YkpaiHun cepeq 141 kpaiHu

IHcbopmavinHi
Ta KOMYHiKaLinHi 0,37 89
TexHonorii (ICTs)
SaranbHa 0,10 127
iHcppacTpykTypa
EkonoriyHa cTilikicTb 0,14 121

* OLIIHEHO aBTOPAMU Ha IMIACTaBI paH)KyBAaHHS KpalH
cBiTy B [10]

Mo>kHa 3a3HaYUTH Ha IACTaBi aHaAi3y TOKa3HUKIB,
SIKi BXOAATH AO CyOiHAeKCYy [HCTUTYTH (AUB. TaOA. 3), 1110
HU3BKUU paHTr YKpaiHU GiABIIOIO MipOIO 3yMOBAEHUU
HecTabiALHUM NoAiTHYHUM cepepoBuiiieM (110 miciie B
PEeUTUHTY) Ta HU3bKOIO e(peKTUBHICTIO ypAAy (109 mic-
1e B perTuHry 3i 141 kpainn) [10].

[Ilop0 CUABHUX CTOpPIiH iHHOBAIIWHOI CUCTEMU
YKpaiuu, Tpeba Bip3HAUUTH, 110 3a iIHAUKATUBHUM IO-
Ka3HukKoM «OcBiTa» KpalHa BXOAUTH AO 25 KpalliuX y
peuTUHry KpaiH, 3a IOKa3HUKOM «Buira ocBiTa» — Mae
31 panr cepep 137 KpaiH CBiTy (3a [UMU ABOMA IIOKa3-
HUKaMu cepep KpaiH CHA Kpallli pe3yAbTaTU AUIlIE ¥
Binopyci Ta Pocii), a 3a TpeTiM NOKa3HUKOM (B rpyli
cybOiHAEKCY «AIOACBKMU KalliTan, AOCAIAKEHHS Ta pPO3-
POOKM») «AOCAIAKEHHS Ta PO3POOKU» YKpaiHa Mae

Panrn Ykpainn cepen 141 kpainu cBity 3riano cydinaexcam

GII

3HaHIEBHIT Ta TEXHOIOTTYHHIT BHXOIN
JIYOACHKHIT KamiTan, AOCHTKEeHHS. .

PossuHericTb GisHecy
Po3BiHeHICTH PHHKY
IHCTHTYTH
InppactpykTypa

34

2
50 100 150

Puc. 2 Panru Yxpainu cepeg 3B's3aHUX panriB Kpain cBimy 3a cybingekcamu I'rob6aabnoro innoBayitinoro ingekcy B 2015 p.*

* moOyAOBaHO aBTOopaMu 3a AaHumu [10]
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Tabauus 3

PezyabTaTu YKpainu B cucTeMi olfiHKu cyOiHAeKcy «IHcTuTyTH» iHAeKCYy GIT'

. . . PaHr Ykpainu cepeq
Cy6GiHgekc MpoueHTHUIA paHr YkpaiHu 141 Kpaitm
MoniTuyHe cepenoBuLLE (MOKa3HMKM NOMITUYHA CTabINbHICTb, 0.21 11
eeKTUBHICTb ypsay) ’

B3akoHoaaBye cepenoBuLLe (MOKa3HMKM AKOCTI 3aKOHOAABCTBA, 037 89
BEpPXOBEHCTBa Npaga, BUTPaT Ha 3BiNbHEHHN LUTaTy) )
bisHec-cepenoBuLle (iHOMKaTOPW NErkocTi CTBOPEHHS BisHecy, NerkocTi 0.35 92
cnnaTv noaaTkiB Ta BPErynioBaHHSA HENMaTOCNPOMOXHOCTI ’
* OIIiIHEHO aBTOPAMH Ha IMiACTaBi paH>XyBaHHA KpaiH cBiTy B [10]
Tabauus 4
AnHamika paHry YkpaiHu B peritury Global Innovation Index
Ff’ao:r‘"m 2008-2009 | 2009-2010 | 2011 2012 2013 2014 2015
PaHr kpainu 3rigHo GII* 79 (i3 130) 61 (i3 132) | 60 (i3 125) | 63 (i3 141) | 70 (i3 142) | 63 (i3 143) | 64 (i3 141)
MpoueHTHMI paHr** 0,39 0,54 0,52 0,55 0,51 0,56 0,55

Axepena: * - Aani noptaay [10]
** - pO3pPaxyHKHU aBTOPIB.

44 paHr cepep KpaiH cBiTy (cepep Kpaidx CHA nocTyma-
€TBHCS AMIIIe Pe3yABbTaTy Pocii).

3a cyOiHAeKCOM «3HaHIEBUM Ta TEXHOAOTIUHUM
BUXOAM» YKpaiHa Mae 34 paHr cepep 141 xpainu cBiTy
(cepep kpain CHA kpamii pesyasraTu v Pocii, Biropyci
Ta MoapoBu) [10]. B paHHM cyGiHAEKC BXOAATH Taki
iHAVKATUBHI NoKaszHUKU: 1) «IIpoAyKyBaHHS 3HaAHBbY»
(Ykpaina Mae 14 paHT cepep BCiX KpalH CBiTy i HalKpa-
mui pe3yabTaT cepep Kpaid CHA); 2) «EdekTuBHicTH
3HaHb» — IIOTAHUM pe3yAbTAaT YKpaiHU 3@ IIUM I10Ka3-
HUKOM (97 paHr cepep 141) nmoB'a3aHul nepepycim 3
HU3BKMM PiBHEM BIIPOBaAKeHHd cepTUdikaiii ISO 9001
(53 paHnr cepep, 74 KpaiH) Ta MaAOIO AOAEIO HOBOTO 0i3-
Hecy B 3araAbHiN cTpyKTypi; 3) «Audysida 3HaHb» —
65 paHr YKpainu cepep 141 KpaiHu CBITY.

LlikaBo BIACTEXXUTU AWHAMIKY paHIy YKpaiHU 3a
F'roGarbHUM iHHOBAIIMHUM iHAEKCOM 3a mepiop Moro
BU3HAYEHHHA (AUB. TAOA. 4).

[Micaga cyTTeBOTrO IOKpallleHHS IO3Ulil Yy paHXKYy-
BagHi 2009/2010 pp. nopiBusgHo 3 2008/2009 pp., BCi
HacTynHi poku (2010-2015 pp.) YKpaina 3aiiMara npu-
OAM3HO OAHAKOBY IO3UIII0 (CepeApHE 3HaueHHS IIpo-
IeHTHOro paHry 6iasg 0.54) — aAuB. puc. 3.

LlikaBuMI BUIBASIOTBCS PEe3yAbTATU pPaH’KyBaH-
HA KpalH CBITy 3a piBHeM e(eKTUBHOCTI iHHOBaIliil
(Innovation Efficiency Ratio) — BipHOIIEHHAM BU-
XipHOTO CyOiHAEKCY A0 BXipHOTO cybGiHpAekcy Global
Innovation Index. 3a pieaem IER B 2015 p. YKpaiHa mo-
ciaa 15 miciie cepep, BCix KpalH CBITY (AUB. TaOA. 5).

IMokasuuk IER BuMipioe gk GaraTo iHHOBAIliiHO-
ro BUXOAY KpalHM OTPMMAHO Ha iHHOBAIiIMHOMY BXO-
Al ekoHOMikM [11]: gkmjo cybGiHpekc «lHHOBaliMHUM
BUXip» YKpainu B 2015 p. ckaapae 33.9, a cybiHAEKC
«IgHOBamiHuM BXipa» — 39.1, TO BipAHOIIIEHHST iHHO-
BAlliMHOTO BUXOAY AO BXOAY AopiBHIOe 0.87. TobGTo
BeAUKe 3HaueHHd KoedillieHTy edeKTUBHOCTI iHHO-
Balliti AAST YKpATHU TOSCHIOETHCS OAU3BKUM 3HAUYeH-
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HSM IHAVKAQTUBHUX IIOKA3HUKIB IHHOBAILIMHOTO BXOAY
Ta BUXOAY. AAe BHCOKe 3HaYeHHs piBHA Innovation
Efficiency Ratio He € CHHOHIMOM BHCOKOTO DIiBHA iH-
HOBAIIMHOIO PO3BUTKY: HAIPUKAAA, AIAep PEUTHHTY
epexkTuBHOCTI iHHOBaninn 2015 poky AHroaa CTOITB
HAIIPUKIHI] CIACKY CyOIHAEKCY «|HHOBAIIMHUI BXIA»
3 BeanunHOIO 25.9 [10], Ta BCcepepuHI PeUTHUHIY Cy-
Oinpercy «IHHOBaIiHUM BuUXip» 31 3HaueHHAM 26.5
[10]; CuHranyp — KpaiHa 3 HaWKpalllUM IIOKa3HUKOM
«IHHOBaLiMHUM BXia» (72.1) cepep BCix KpalH Ta AOCUTH
BEAUKHMM 3HQUeHHAM «|HHOBALIMHOTO BUXOAY» (46.6 —
To6TO 20 panr cepep 141 kpainu [10]) mocira Awuire
100 micne cepep, 141 kpainu 3a 3HaueHHAM Innovation
Efficiency Ratio.

Tabauus 5

PeiiTuHT KpaiH CBiTY
3a Innovation Efficiency Ratio 2015

PaHr kpaiHn Kpaina MpoueHTHWI paHr KpaiHu
1 AHrona 1.00
2 LLisenuapis 0.99
2 Jrokcembypr 0.99
4 IcnaHgis 0.98
5 Mongosa 0.97
6 Kutan 0.96
6 Manbta 0.96
8 Higepnangmn 0.95
9 B’eTHam 0.94
9 Kot gisyap 0.94
11 Yexis 0.93
12 IpnaHgis 0.92
13 HimevunHa 0.91
13 Mani 0.91
15 YkpaiHa 0.90
16 LLBeuisn 0.89

* Aorepeno: paHi [10]
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Puc. 3 Aunamika npoyeHmHoro panry YKpainu B parKyBaHHI KpAiH
3a ingekcom Global Innovation Index

AsKepeno: TOOYAOBaHO aBTOpPaMHU Ha IipcTaBi paHux [10]

OT>Xe NOKa3HUK edeKTHUBHOCTI iHHOBAIill Ay>Ke
CIIPOIIy€E BUMipIOBaHHS iHHOBAI[IMHOI AIIABHOCTI Kpa-
IHWU, are € KOPUCHUM IHCTPYMEHTOM AASL OOIDYHTY-
BaHHSA MOAITMYHUX pillleHb [11]. AAd KpalH 3 BUCOKUM
3”HaueHHaM Innovation Efficiency Ratio (ax YkpaiHa B
2015 p.) nepepyciM HeOOXIAHO iHBeCTyBaTH KOIITHU Y
iHHOBAIIIMHI BXOAM.

BucHoBKH. HaliOiABII IOBHUMU 3 TOYKU 30Dy AO-
CAiAKEHHSI IIOKa3HUKIB IHHOBAI[IMHOIO pPO3BUTKY
kpain € impekcu Global Innovation Index Ta Global
Competitiveness Report. 3 2010 mo 2015 p. B peUTUHTY
Global Innovation Index Ykpaina 3atiMmae TpuOAU3HO
OAHAKOBY IO3UIIiI0 (CepepHEe 3HaUeHHS ITPOIJeHTHOTO
panry 6iag 0.54) 6e3 icTOTHUX 3MiH y AMHaMIIli iHHO-

iHHOBAI[IMHOTO PO3BUTKY, 11O OI[iHIOIOTH AIOACBKUN
KalliTan, AOCAIA’KEHHS Ta PO3POOKHU, 3HAHIEBUM Ta
TEeXHOAOTIUYHUM BUXOAU YKpalHU BUIII 3a CEpeAHi Mo
KpalHax CBITYy, Ta MOXXYTb OyTH BU3HA4eHI CUABHUMU
cTopoHaMu iHHOBAIi¥HOI cuctemMu. CAaOKUMU CTO-
poHaMHu HaIllioHAABHOI iHHOBAIIMHOI CUCTEMU 3TiAHO
TPOBEAEHOTO AOCAIAKEHHSI BUSIBUAUCS HEAOCTATHIN
PO3BUTOK iHQPACTPYKTypPH, HECIIPUATANBE iHHOBAILII-
M TOAITUYHE, 6i3Hec- Ta 3aKOHOAABUE CepPeAOBUIIG,
HEepO3BUHEHICTh PUHKY. [IpOBepAeHHN aHAAl3 YUCAO-
BUX 3HaueHb CyOiHAeKCiB I'hoOaabHOIO iHAEKCY iH-
HOBAIIiM Ta pPiBHSA ePEeKTUBHOCTI iHHOBAIlI! CBIAUUTH
IIPO HEOOXIAHICTh IHBECTHUIIIM IIepeAyCiM B PO3BUTOK
IHPPACTPYKTYpPU YKPaAlHCBKOI HalliOHAaABHOI iHHOBA-

BAIlifHOrO PO3BUTKY. AMIIEe ABI IDyNH NOKA3HUKIB LIMHOI CUCTEMH.
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MHHOBALIMOHHOE PA3BUTUE YKPAUHDI
B KOHTEKCTE MEXAYHAPOOHOI'O OlNbITA

KoBmak 2. A.,

K.3.H., AOLIEHT,

Turomup E. C.,

NIPeroAaBaTeAD,

XapbKOBCKMY HallMOHAABHBIN YHUBepcuTeT uM. B.H. Kapa3unra

lMpoaHanuampoBaHa AMHaAMKKa MHTErpanbHbIX OLEHOK MHHOBALMOHHOIO pa3BuTUS YKpauHbl 1 onpeaeneHsl cnabble
N CUMbHbIE CTOPOHbI UHHOBALMOHHOW CUCTEMb! YKparHbl Ha OCHOBaHUM CUCTEMbI OLEHKM [NoGanbHOro nHaekca MHHO-
BaLUN.

KnroueBble cnoBa: rnobanbHbIvi MHAEKC MHHOBALMIA, MHHOBALMOHHOE pa3BuTue, YkpavHa, AMHaMuka.

INNOVATIVE DEVELOPMENT OF UKRAINE
IN THE CONTEXT OF INTERNATIONAL EXPERIENCE

Kovpak E.,

PhD, Associate Professor,

Titomyr O.,

lecturer,

V.N. Karazin Kharkiv National University

The dynamics of integrated assessments innovative development of Ukraine is described and the weaknesses and
the strengths of the innovation system in Ukraine is identified based on the evaluation system of the Global Innovation
Index.

Key words: global innovation index, innovative development, Ukraine, dynamics.
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COUUAIBbHBIE N MAPKETUHIOBbIE MNMPOBJIEMbI
B TPYOAX M. 1. TYTAH-BAPAHOBCKOI'O
(MO PABOTE «COUUNAJIbHbIE OCHOBbI KOOINEPALIUN»)

MNocesaetcs
150-T NETUIO CO OHA POXAEHUS
M. W. Tyran-bapaHoBckoro

AHTOHEHKO A.A.,
A.3.H., ipodeccop,

XapbKOBCKUU HAIJMOHAABHBIN yHUBepcuTeT nMeHu B.H. Kapasuna,

®dponrosa M.A.,
CTIEITUAAUCT,
YrpauHCKas WH)KEeHEePHO-TIeAaTOrmIecKast aKapAeMus

B craTtbe, Ha OCHOBaHUW MCMOMb30BaHNA AOPEBOMIOLMOHHBIX M3[aHWIA MO Pa3BUTMIO KOONepPaTNBOB B AHIMUK U Apy-
rMx cTpaHax 3anapa, BbiMofHeHbl 0600LLEeHNA TEOPETUKO-METOAONOMMYECKOro XapakTepa, HanpasneHHble Ha pa3BuTne
koornepaTtusoB B YkpauHe. [1pn 3TOM packpbiTbl MapKETUHIOBbIE, CoLManbHbleé 0COBEHHOCTU (PYHKLIMOHMPOBAHUS Che-
LiManuanpoBaHHbIX KOONepaTUBOB, Kak ansTepHaTMBa HEOBOCHOBAHHOMY PaCLLUMPEHUIO MOCPEAHNYECKNX, TOProBo-thu-
HaHCOBBIX CTPYKTYP B HbIHELUHEW 3KOHOMMKE YKpauHbl. OTO onupaeTcs Ha pa3BEpHYTbIN aBTOPCKWIN aHanu3a Knaccu-
dukauum koonepatnsoB M. WN. TyraH-bapaHoBckoro. BeiBoabl 1 NPeAnoOXeHUs HamnpasneHbl Ha COBEpPLUEHCTBOBaHME
MaKpO3IKOHOMMUYECKMX NPEANOCHINOK YCTOWYMBOrO pocTa 6e3 NoCpeaHNKOB Mexay NPOU3BOAUTENSAMM TOBapa U KOHeu-

HbIMU I'IOTpe6I/ITeJ'IF|MI/I.

KnioueBble cnoBa: M. U. Tyran-bapaHoBckui, cobIT npogyKumm 1 MapKkeTuHr, ctpaterusi pecdopm 2020r., nponssoa-
CTBEHHble 1 CObITOBbLIE KOOMepaTuBbI, coLMaribHas CnpaBeannBoCTb, CaMOOpraHn3aLUmsa TPyAOBOro Hapoaa, rpaxaaH-

ckoe 06LLecTBO.

B ycroBusix peaamsanmu Kypca Ha €BPOUHTETrpa-
OWI0 B 2KOHOMUYECKHX HPO(PECCHOHAABHBEIX Kpyrax
YKpauHBl PacTéT MHTEpeC K OCMBICAEHUIO KAacCHde-
CKUX BCEMHUPHO H3BECTHBIX PabOT HAIIUX COOTeYe-
CTBEHHUKOB AOPEBOAIOIIMOHHOTO Ilepuoapa (1917 r.).
KaroueBoii (purypoii B 3ToM KOHTEKCTe, KaK IIpU3HAHO
B MUPOBOM 3KOHOMUYECKOU MBICAU, siBAsieTcas M. U.
Tyran-bapanosckuii, 150-AreTre cO AHS POKAEHUS KO-
Toporo orMmedaeTrcs B 2015 r. [ToaTomy, obpaleHue K
€ro TPyAaM MOJKET IIOMOYb HEIHEIITHEMY MOAOAOMY IIO-
KOAEHUIO TAYO>Ke OCMBICAUTE Hay9HOEe HaCAeAre CBoe-
TO BEAWKOTO COOTeYeCTBEeHHUKA.

OTol nmpobaeMe MOCBAIEHO HeMaAo paboT Bepy-
IIUX YKPAUHCKUX U 3apYOe’KHBIX YIEHBIX-9KOHOMUC-
ToB. Cpean HUX, Takue Kak AHToHeHKO A. A., babuu B.
IT., Kopuetuyk B. B., SIky6oBckuii M.

OAHAKO IpU 3TOM B ONyOAMKOBAHHBIX paboTax K
1oburero M.U. Tyran-BapaHOBCKOroO IIUPOKUU IIAACT
€ro TBOPYECKOT'0 HACAEAWs OCTAaéTCsd AaXKe He3aTpo-
HYTBIM. OTO OTHOCUTCS KaK K pab0TaM 10 MAapPKETUHTY
(B TOT Iepuop 3TO OTHOCHUAOCH K COBITY IIPOAYKIIUM),
TaK 1 K COLIMAaAbHOM HAIIPABAEHHOCTHU €r0 TeopeTHhde-
CKUX pa3paboToK.

Lleabto cTaTbu $BAdeTCI OOOCHOBAHHE IIPEAAO-
JKeHUM KOHIENTyaAbHOI'O XapaKTepa II0 UCIIOAB30-
BaAHUIO MeTOAOAOTMYeCKUX IopxopoB M.M. Tyrasn-
BapaHOBCKOTO K MapKeTUHTY B KOHTEKCTE peaAu3aliun
B YKpauHe HOPMaTUBHO-IIPAaBOBOM 6a3kl 110 CO3AQHUIO
U Pa3BUTUIO KOOIIEPATHUBOB.

B pamkax HbIHellIHel KOHIENIVUM MapKeTHWHra II0
®. Kotaepy, M. Tloprepy [6], ux mocaepoBaTered U
MEeTOAOAOTMUYECKUX IIOAXOAOB TpaHcOpMaluu TAO-
OaABHOM DKOHOMMKH, IEABIO CTaTbU SIBAseTCS 000cC-

HOBaHUE IPEAAOKEHMY KOHIEIITYaAbHOTO XapaKTe-
pa MO MCIOAB30BAHUIO METOAOAOTMYECKUX ITOAXOAOB
M. U. Tyran-bBapaHOBCKOIO K pelIeHUI0 COIMAAbBHBIX
npobareM. Heo6XoAMMOCTE pellleHUs TpodaeM CcOBITa
MIPOAYKIIMYA CAaMMMM TOBApPOIIPOU3BOAUTEASIMU B KOH-
TEeKCTe pearn3aliuy B YKpauHe HOpMaTHUBHO-IIPAaBOBOM
0a3nl 10 CO3AQHUIO U Pa3BUTHIO KoonepaTuBoB B 2015
ropy 3aMeTHO BeIpocAaa [11 —13; 19; 20]. OTo npeamoaa-
raet, BeipenreHre B pabore M.U. Tyran-bapaHoBckoro
«ConuaabHBIe OCHOBBI Koolepanuu»[15] Tex paspe-
AOB, B KOTOPBIX 000CHOBaHa HEOOXOAMMOCTE CO3AQHUS
U pa3sBUTUA CHEIUaAN3UPOBAHHBIX KOOIEPAaTUBOB IIO
COBITY IPOAYKIIMM CaMUM TOBapOIIPOM3BOAUTEAEM Oe3
IIOCPEAHUKOB.

OctpoTta 3TO¥ NpPOOAEMBI, Ha HAII B3TASIA, Cylle-
CTBEHHO BBIpocAa BecHoM 2015 ropa mocae MIMPOKOTO
AVCKYCCHUOHHOTO OOCY>KAEHUSI OCTPBIX, AOATOCPOYHEIX
COITMAABHO-3KOHOMHUUYECKUX TTpobaeM B YKpauHe IIO-
cAe paspaboTtku u nybOaukanum «CrpaTeruu pedopM
2020 — ocHOBHBIE TOAOKEHU» [18]. DTUM AOKYMEHTOM
IPeAyCMOTPEHO CYIleCTBEHHOe COAMIKeHUe BceX cdep
COITMAABHO-9KOHOMHYECKOM >KM3HM HAIllero oOIlnecTBa
co craHpapTtamu ctpaH Espometickoro Coroza (EC).

Kak m3BecTHO, B IOCAeAHMEe TOABI B HallleM CTpa-
He OBIA IPUHST PsSIA Ba’KHBIX AOKYMEHTOB IIO Pa3BH-
THIO KOOIIEPATUBHOTO ABVWJKeHUs. K CO’RareHHIO, IO
Pa3HBIM IPUYMHAM, [IOKa 3TOT IPOIeCC He MOAYIHA
LIIXPOKOTO PaCIPOCTPAHEHUS B peaAbHOU 9KOHOMUYe-
CKOM JKHU3HU. B 3TOM KOHTEKCTe pacTET aKTyaAbHOCTh
oOpaleHus K PyHA@MEHTAaABHBIM paboTaM BCEMUPHO
U3BECTHHIX HAIIUX COOTeYeCTBEeHHWKOB. Cpeau HHUX
angHocTh MLU. Tyran-BapaHOBCKOTO, Kak OAHOTO U3
OCHOBHBIX OIINOHeHTOB B. M. AeHnHa no skoHOMuYe-
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CKOM MOAEAU collaArnu3Ma B Poccun, siBAsieTcss Haubo-
Aee 3HAQUUMOM U IIMTUPOKO U3BECTHOU B MUPOBOM 3KO-
HOMHYECKOM HaCAEAVH.

B ero pabote «CormarbHbIe OCHOBBI KOOTIEpPaIlnuu»
PacCKpHITa COUMAABHO-IKOHOMUYECKAasl CYIHOCTh KOO-
TepaTUBOB, KaK HOBOM OpraHM3alioHHON (hOpPMEBI caMo-
OpraHusaluy TPyAOBOTO HapoAa CTpaH 3amaaa. (Puc. 1)

Kaxk nokazano Ha puc. 1, M.U. Tyran-bapanoBckut
BCe KOONIEPAaTUBBl AGAWA Ha ABe OOABIINE TPYIIIHL.
B nepByto rpynmy oH BKAIOYAA KOOIIEpPAaTHUBBI B OOAa-
CTU BAapeHUd. Bo BTOpyio — KooIlepaTUBBI B 0OAACTH
TPYyAQ, T.€. IPOM3BOACTBeHHbIe. KoomnepaTuBhl B 0OAa-
CTH BAAQAEHUS OH AEAWA Ha KOOIIEPATUBHI 10 IIprobpe-
TEHUIO XO3SIUCTBEHHLIX ITPEAMETOB U KOOIIEPATUBEI 110
IpOoAAKe MPOAYKIIVIH.

B cBoto ouepeab, KOOTlepaTUBHI IO TPUOOPETEHUIO
Xx035McTBeHHBIX IpepMeToB M. U. Tyran-bapanoBckuit
pasAeAsin Ha KOOIEePATUBEL II0 TTOAYIEHUIO ACHEKHBIX
CPEeACTB (KpeAuTHBIE TOBaApUINeCTBa) U KOOIIEePaTUBLI
IO MOKYIIKe XO3d9UCTBEHHBIX IIpeaMeToB. [TocaepHue
(B ero KraccuPUKAIIMU) AGASITCS Ha KOOIIEPATUBEI AAST
COOCTBEHHOT'O IOTPEOAEHUS U KOOIIEPATUBEL AAST HYJKA,
CBOEro IIPEeAIPMHHUMATEABCKOIO XO034MCTBa — 3aKy-
IIOYHBIEe TOBAPUIIECTBa, NpPUOOpETArolue ChIpbE U
UHBIe CPEACTBA IIPOU3BOACTBA. KoomepaTHUBhL AAS COO-
CTBEHHOTO IOTPEeOAEHUS AEAITCS Ha TOTPeOUTEABCKUE
oOurecTBa (C COOCTBEHHBIM IIPOM3BOACTBOM UAM Oe3
Hero) U AOMOCTPOUTEAbHBIE 00IecTBa (AAS IIprodpe-
TeHUS JKUABIX AOMOB).

Kaxk npeapcTaBasieTcss aBTOpaM, B HaCTosIee BpeMs
3aCAy’KHUBaeT 0Cco00T0 BHUMaHUSA B aHAAU3UPYeMOH
rraccudukauuu M. Y. Tyran-BapaHoBCcKOro BhIpeAe-
HUe B Ipylille KOOIIepaTHUBOB 110 IIPOAasKe XO35IUCTBEH-
HBIX IIPEAMETOB ABYX COCTaBAJIOLIMX: 1) KooIlepaTu-
BOB, IPOAQIOIINUX IPOAYKTHEl MHAUBUAYAABHOI'O IIPO-
U3BOACTBA CBOMX YAEHOB (TOBApUILECTBA I10 COBITY), U

2) KOOIIepaTUBOB, IIPOAQIOIIUX IIPOAYKTHI CBOUX UAe-
HOB, IIOABepraeMble IpeABapHUTeAbHON 0OpaboTKe ca-
MMM KOOIIepaTUBOM (TOBapHIleCTBa II0 IepepaboTKe).

B IIPONU3BOACTBEHHBIX KOOII€EPATHBAX OH BBIACASIA
TPU OCHOBHEIE CAMOCTOATEABHBbIC T'DYIIIIEL: a) KOoIIe-
PaTUBBEL COBMECTHOTO TPYAOBOTO IOAB30BaHUS CPEA-
CTBaMU IIPOM3BOACTBA (IPOU3BOAUTEABHO-TIOACOOHEIE
apTeam); 0) KOoIepaTHWBBl COBMECTHOT'O COBITa CBO-
HUX COBMECTHBIX TPYAOBBIX YCAYT (TPYAOBBIE apTEAH);
B) KOOIIepPATUBEI COBMECTHOT'O IIPOM3BOACTBA IIPOAYK-
TOB (IPOU3BOAUTEABHEIE aPTEAN).

TakuMm o6paszoM, QopMHUpPOBaHUE AEHEKHBIX
CPeACTB B KoollepaTHBax 0COO0TO THUIIQ, IOAYUUBIINUX
Ha3BaHUe «KpepAUTHBIX TOBAPUILLECTBY, YK€ B TO Bpe-
Msl pacCMaTpHUBaAAOCh B AHrAMM (4ei OmBIT 0600Ian
M.U. Tyran-BapaHoBcKuii), Kak arbTepHaTHBa OaH-
KOBCKOM KOMMEPUYEeCKOU CUCTeMe.

Ha Hamr B3TAsiA, B 9TOM PUCYHKe, TeHUaAbHas Ipo-
30PAUBOCTE €€ aBTOpa 3aKAI0YaeTCsl B TOM, UYTO Ha M-
NMPUYECKUX MaTepruarax AHTAUU — caMOU llepeAOBOM
crpaHbl XIX Beka, IpeproskeHa cxeMa (DYHKIUOHUPO-
BaHMA CeTHU KOOIIepPaTUBOB. OHU 0XBaTLIBAIOT HO]\HyIO
MapKeTHUHTOBYIO IIeTIOYKY. XOTs, MapKeTHHT, KaK 000-
coOAeHHOe SIBA€HUE, B HayKe IOSIBUACS 3HAQUUTEABHO
mo3yxe u cBsg3au ¢ umeHamu @. Kotaepa, M. TTopTepa
M. OpupMeHa U ADYTUMHY, yKe B TO BpeMsI A Halllero
BEAWKOTO 3eMASKA OBIAO OUEBUAHBIM ABa METOAOAOTH-
YeCKUX MoAoKeHMA. OHHY, Ha Halll B3TASIA, He yTPaTUAU
CBO& 3HaUeHMeE U B HACTOSIINE BpeMS U AT YKPAUHEI
[1; 5; 10].

M. WN. Tyran-bBapaHOBCKUM MHOroe IIO APYIOMY
Bupen, ueM 11, Oypee u P. OysH, Tak: «3HaueHHe aH-
TAMMCKOM CEeAbCKOXO3SIMCTBEHHOM KOOomepanuum U eé
cBOeobOpasne 3aKAI0YAEeTCS B TOM, UTO OHA SBASIETCS OA-
HHUM U3 3B€HbEB I'PAHAMO3HOMN U CTPOrO IPOAYMAHHOU
CUCTEMEI, UMeIOoIel CBOeH IeAbl0 KOPeHHOe N3MeHe-

|. Koonepatusbl no Nony4vYeHnto JeHEXHbIX CpeacTs (er,EI,VITHbIe TOBapVIIJ.l,eCTBa)

a) Koonepatmsbl

a) [ina cobcTBEHHOrO
noTpebnenus

1) MoTpebutensckune obLiecTsa
(c cobcTBEHHBIM MPOM3BOACTBOM
nnu 6e3 Hero)

2) JomocTpouTenbHble obLecTsa
(Ansa npnobpeTeHns Xunbix 4OMOB)

no npuobpeTeHuto 1. KoonepatuBbl
XO3ANCTBEHHBIX o MoKynke
npeameToB XO3ANCTBEHHbIX
A. Koonepatusbl pea
npegveToB
B obnacTtu
BnapeHus

6) Ons Hy>A CBOEro NpeAnpuUHMMAaTENbCKOro X03s1MCTBa. 3aKynoyHble
ToBapuLLecTBa, NpuobpeTartoLLme Cbipb€ U MHblEe CpeacTBa
npon3BoACTBa

6) KoonepatuBbl
no npogaxe

|. Mpopatowme NpoayKTbl MHANBUAYaNbHOIO NPOM3BOACTBA CBOMX YNEHOB
(ToBapuwecTBa no cobITy)

XO3ANCTBEHHbIX
npegmeToB

II. MpopatoLme NpoayKTbl CBOUX YIIEHOB, NOABEPraeMble NpenaBapuTeribHoW nepepaboTke
caMuM KoonepaTMBOM (ToBapuLLecTBa No nepepaboTke)

(npoun3BoanTENbHO-NOACOBHbIE apTenu)

a) KoonepatvBbl COBMECTHOIO TPYAOBOrO NOSb30BaHWsi CPpeACTBaMM NPOu3BoOACTBa

B. Koonepatusebl
B obnacTtu Tpyga

6) KoonepaTnBbl COBMECTHOIO CObITa CBOVX COBMECTHbIX TPYAOBbIX YCIYT (TPYAOBLIE apTenu)

B) Kooneparuebl COBMECTHOMO TPYAOBOro NPOM3BOACTBA NPOAYKTOB (MPON3BOANTENbHbLIE apTenu)

Puc. 1. Kaaccugukayuonnaa mabauya koonepamusos [15, c. 100]
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HHe arpapHBIX YCAOBUYM AHTAUM U HacakAeHHe B Hel
Ha MEeCTO TOCIIOACTBYIOUIEr0 KPYIIHOI'O KallUTaAWCTU-
YEeCKOTO CEABCKOTO XO35IMCTBA KPECTbIHCKOTO XO35IH-
cTBa....» mucaar M.U. Tyrau-Bapanosckuii! [15, c. 276].

Bcé BBIIIENM3AOKEHHOEe AAET OCHOBAHUS CAEAAThH
HEKOTOphIe aBTOPCKUEe OOOOIIeHUs MeTOAOAOTUYe-
CKOI'O XapakKTepa AAS pelleHHs COIMaAbHBIX U Ma-
TepUaAbHBIX ITpobAeM. Bo-mepBBIX, CIIpoCc Ha pHIHKE
CYIIECTBEHHO 3aBUCHUT OT COOTHOIIEHUS CIIpoca M
MIPEANOJKEHNS, TAe KAIOUEBYIO POAB BEIIIOAHSET 0a30-
Basi DKOHOMMYECKAas KaTeropus pblHKa — PO3HUYHAA
neHa. E€ ocHOBY, Kak M3BECTHO, COCTaBAsIET CE0eCTOuU-
MOCTb. B 3TOM NPUYNHHO-CAEACTBEHHOU CBSA3U MEKAY
YPOBHEM 3aTpaT TOBAPOIPOM3BOAUTEAT Ha €AUHUITY
MIPOAYKIIMU U PO3HUYHOM II€HOM AAS KOHEYHOIO IIO-
TpebuTeas AT0Oble TOCPEAHUKHU BBLITTOAHSIIOT ITapa3u-
TUYECKYIO TOPMO34IyI0 poAb. OHUM MelIaloT KakK IIpo-
M3BOAUTEASM, TaK 1 MOTpeduTeAsim. [lepBeIM — u3-3a
MOHOIIOABHOT'O 3aHUJKEHUS IeHbl IPUOOpeTeHnsa UX
OpPOAYKIIMU. BTOPEIM — 1O IpHUYMHE MOHOIIOABHOTO
3aBBIIIEHUS PO3HUYHOMN II€HBI C IJEeABI0 YBEAMYEHUS
COOCTBEHHOM NPUOBIAU. B pacKpbITMU 3TOU IIPUPO-
ABbl MapKeTHMHra U OOOCHOBAHUU COOCTBEHHBIX COBI-
TOBBIX KOOIIEPATUBOB, Ha HAIl B3TASA, COCTOUT UCTO-
pruecKkas 3acAyra Iepep MUPOBOM 3KOHOMHYECKOM
HAyKOM Halllero BeAmKoro zemasika — M.U. Tyran-
Bapanosckoro [12— 16].

CAOKHBIE COIIMAAbHBIE AaCIeKThl, B YyKa3aHHOM
MOHOTpadUU 3TOTO aBTOPQ, YETKO IIPOCAEKUBAIOTCSI
B OOABIIMHCTBE ApPyTrux ero po6or. CocraB ero Hayu-
HOT'O HacAepMs OIyOAMKOBAH B BBILIEAIIEN HEAABHO
dyHAAMEHTaABHOM MOHOrpaduu aBTopa KopHeiuyka
B. «Oxonomuyeckue Bo33penHus M. W. TyraH-
BapanoBckoro»  cmramu  CasKT-IleTepOyprckoro
F'ocypapCTBEHHOTO YHUBepcUTeTa 3Ta NpoOAeMaTH-
Ka, CBsI3aHHAd C UccaepoBaHUeM TpypaoB M.U. Tyran-
BapanoBckoro 3a nocaepnmue 20 AeT OAYYMAQ LIMPO-
KUM CHeKTp pacmpocTpaHeHus. OTMETUM Te U3 HUX,
KOTOpHBIE AeKaT B paMKaX IleAU Hallled paboTHI.

B 1913 r. B «Bectnuke EBpomwi» (CI16., Ne 2,
c. 179—197) M W. Tyran-BapaHOBCKUI M3A0KUA
CBOU HCXOAHBIE METOAOAOIMYECKHE ITOAXOABI K IIpaK-
THYEeCKOMY COIlMaAuM3My. OTa paboTa Ha3blBaracCh
«CorraArnucTudecKkre OOIITUHEI IOCAeAOBaTeAeH
P. Oysna u L. ®ypwe». [To3ke, B TpeTbeM HOMepe
TOrO ke BecTHUKa, OH IIPOAOASKUA paclIvpeHre CBoek
UHTEePIpeTaluu B IOAb3Y COIJTMAAUCTUUYECKHUX OOIINH B
pabote «ComuarncTudecKre OOIUHEI HAIlero BpeMe-
Hu». [To3ke 3Ta paboTta O6biAa Tepens3paHa B 1919 1. Ha
Halll B3TASA, 3TO IOKA3kIBAET, YTO B AOPEBOAIOITUOHHON
Poccuu cama maest cormaamsMa B popMe OOIITUHHOTO

BEAEHHMS XO35MCTBa OBbIAA AOCTATOYHO IIOIYyASIpHA.
Ee HOCHTEAsIMH BBICTyIIaAM He TOABKO PYCCKHUE CO-
1IVaA-A€MOKpAaThl, HO U Te YAEHBI 3TOU IIapTUH, KOTO-
pble IPEACTABASIAN HEIIOCPEACTBEHHO pabo4yuil KAaacc
KPYIIHBIX TOPOAOB.

B Kako#i-To Mepe IIPOAOAKEHHEM I3TOU (PyHAA-
MEHTAABHOM MBICAU MOJKHO CUMTaTb €ro paboTy
«CoIranbHast TeOpus pacnpepesenusi»? Ilepenspanue
3TOU pabOTHI COCTOSIAOCE B TOM ke 1913 1.

[TpuMeHUTEABHO K CEAbCKOXO3SUCTBEHHOMY IIpO-
U3BOACTBY AopeBoAtoniuoHHOM Poccum M. WM. Tyrasn-
BapanoBckuli m3pan paboTy «KaacCoBBIM XapakTep
CEeAbCKOXO3SIMCTBEHHON Koollepanumu» [BecTHUK Koo-
nepanuu. 1913, Ne 7, c. 11 —29] [14]. Bce 370 103BOAMAO
U3AATh (PyHAAMEHTAABHYIO PaboTy « DKOHOMHYECKas U
coIfrarbHas IPUPoAa KoollepaTuBos» / Kypchl o Koo-
nepanuu mop pea. A. A. MauyuaoBa. M. — Mock. rop,
Hap. yauBepcureT A. A. lllausasckoro, 1913. — C. 11 —
111 [16]. ITepeuspanme B 1913 1., 1914 1., 1918 r. Emmje o
IpUpPOoAe Koomepanuu: oTeeT E. AeBuHy / BeCTHUK KOO-
neparuu. — 1914, — Ne 8. — C.39—45. B 1916 1. BhIllIAG
ero pabora «CoIrarbHbIe OCHOBEI Koollepanuu». — M.,
1916. — 521 c. [15]. OT™meTnM, 4TO 3Ta paboTa epeuns-
AaBanack B 19181, 191971, 1921 1., 1927 1., 1989 1.

JToM paboTe MPeAIIecTBOBaA PsiA paboT MO HapOA-
HOMY X035 cTBY Poccuu, B TOM 4HCAe IO TEOPUU HAPO-
AOHaceAeHUsd, BKAOYass pabory «Baragasl Kayrckoro
Ha BOIIPOCHI HapOAOHAceAeHUs». A Takke psiA pa-
00T B >XypHanre «BecTHuK Koomepamuwm», 1915, —
NeNe 3 —4. B yaCTHOCTH, TPOM3BOAUTEABHBIE apTeAr
(Ne 3) m pemecnrennas koormepaiusa (Ne 4). B mectom
HOMepe yKa3zaHHOTo BecTHHMKa OH OIyOAMKOBaA pa-
ooty «MeAkoOypsKyaszHasi KpPeAUTHass KOOIIepallusi».
B konte Toro ke ropa (Ne 9— 10, c. 3—27) «KnraccoBast
paboTa Koomepalui 1 IPUHITUI TOAUTUIECKOTO Heu-
TPAAUTETAY.

Ha nHam B3rasip, Imoka A0 HAcTOLAIIEero BpeMeHU B
U3BECTHOM HaM AWTepaType He HAIllAU PaCCMOTPEHUs
PSiA MHTEpeCcHBIX paboT 3Toro yuyeHoro. K HUM MO’KHO
oTHecTH «ButTe 1 ByHre, Kak MUHUCTPHI (PUHAHCOBY /
CeBepHble 3anucku. — [letep6ypr, 1915. — Ne 3. —
C. 146 —153. [12]. BecbMa UHTepeCcHas, He HalleAllast
paccMOTpeHMs B M3BECTHBIX HaM M3AaHUAX paboTa
«BAamsHMe BOWHBI Ha HapoOAHOe X03sMcTBO Poccuny,
Auravu u 'epmanum», Bompockl MUPOBOM BOWHEL. —
CII6. / mop pea. mpod. M. U, Tyrau-bapanoBckoro. —
1915. — C. 269 — 324 [13], a Takke padboTa «I'0p BOMHEL
B HAPOAHOXO3SIMCTBEHHOM OTHOIIIEHUI» S,

Bce BhImeykazaHHble paOOTHl MPEANIECTBOBAAU
U3AQHUIO @aHAAM3UPYeMON HaMU MOHOrpaduu, MoCBs-
1IIeHHOM OCHOBHBLIM BoIlpocaMm KoomnepaTusos. C yue-

! «...KSTOMy CTPEMSATCS aHINUIACKNE BNACTM YK€ MHOr0 neT, He 0TCTynas nepej TakuMu peLunTenbHbIMU MepaMu, Kak NpUHyauTenbHoe OTHYXXAeHWe YaCcTHOBNAaAENbYEeCKMX
3emMenb. AHrnickoe OGLL[eCTBeHHoe MHEHWe n3aaBHa NPUBLIKNO LIeHUTb 3Ha4eHne Koonepauun; eCTeCTBeHHO, YTO U HacaXaeHue KpeCTbAHCKOro xo3sicTea 6bino

MPM3HAHO OCYLLECTBUMbIM MWL MPK YCIOBIUM PA3BUTUSI KPECTBSIHCKUX KOOMEPATUBOBY.

2Cm. noppobHee: Mssectust CankT-MNeTepbyprekoro nonutudeckoro HctutyTa Metpa Benukoro, | oTaen Hayk skoHomuueckix 1 topuamndeckux. T. 20. CIM6., 1913, c. 1-96.

3 Cm. Exerogruk rasetbl «Peyby» Ha 1915 1. C. 434-475.
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TOM HEOAWHAKOBOTO OIIBITa B Pa3HBLIX CTpaHaxX (PyHK-
IMOHUPOBAHUS KOOIEPATUBOB MOJKHO CAEAQTh HEKO-
TOphie 000O6INleHUs, OTAMYalolye moHuMaHnue M. U.
Tyran-bapaHoBCKUM OOBEKTUBHOM HEOOXOAMMOCTU
KOOTIepaTUBHOM (POPMEI IPOU3BOACTBA. B ero moHuma-
HUW OHU MOTAM OBI CTaTh COITMAAUCTHUUYECKOU popMomt
IIepeyCcTpoucTBa COBpeMeHHOro eMy obijecTBa. Mx ak-
TyaAbHOCTE B 2015 ropy TOABKO BBIpOCAA [2; 7—9].

OpraHbl yIIpaBA€HUSI B KOOIIEPATUBAaX BBEIPACTAAHR
Ha OCHOBE «eCTeCTBEHHOTO OTOOpa» B IIPOI[ECCe «BHI-
SKUBAHUS» YK€ CAOSKUBIIIETOCS OOIIeCTBEHHO-TIOAUTH -
YeCKOT0 CTPOsI KaluTaAm3Ma ([0 HbIHeITHe TepMUHO-
AOTHUM «PBIHOYHOM 3KOHOMUKU»). Ho oHU TpeboBarmu
AAST cebsT pacHIupeHusi He IMOAMTHYECKUX CBOOOA, a
AUITb BO3MOJKHOCTH PACIIMPEHUS IIPOM3BOACTBEH-
HO-3KOHOMMYECKUX (PYHKIUMU, 4TO OOBEKTUBHO BEAO
K YBEAWYEHUIO CTOMMOCTY OCHOBHBIX ITPOU3BOACTBEH-
HBIX (POHAOB U OOOPOTHBIX CPEACTB CAMHUX TOBAPOIIPO-
N3BOAUTEACH.

ITo cocroguuio Ha Havaro 2015 r. curyanuss B
Ykpawnne, Iloavmie, ChoBeHuu, cTpaHax baaTumu,
Beaopyccuu um Poccuu 4eTKo AeMOHCTpPUpPYyeT Kaue-
CTBEHHO HEOAMHAKOBYIO CHUTYallMI0 B 3THUX U ApPY-
IUX CTPaHaX 10 OTHOIIEHUIO K UAEU KOOIIepaTUBOB.
AyueBoit BBIT B cpepnem B Beaopyccuu B ABa pasa
IIPEeBEIIIAEeT YPOBEHb YKPAUHBL. TaM HeT TOTO yPOBHs
0Oe3paboTullbl, KOTOPHIY BBEIHYAUA HAlINX Hauboaee
AKTHUBHBIX U TPYAOCIIOCOOHBIX AIOAEM OCTaBUTH CBOU
CceMbU M TPYAOYCTPAuBAaThCA 3a I'paHUlleld. 3aKOHEI,
NIPUHATHIE B YKpauHe IO IIOAAEP’KKe KOOIIepaTUBOB
IIPaKTUYECKU IIPU BCEX AEKAAPATUBHBIX 3asBAEHUSAX
MEHSIOIIUXCS IPAaBUTEABCTB [TI0Ka He II03BOASIIOT TOBA-
POIIPOM3BOAUTEASIM OCBOOOAUTHCS OT IIPUTECHEHUS B
CBOEM MHOIOOOpPa3HOM IIPOSIBA€HUU.

E>XxepHEBHO B KPYIHBIX TOPOAAX Halllel CTpaHbl, B
TOM YMCA€ U B XapbKOBe, IIOIBASIOTCS YaCTHBIE aBTO-
MOOUAU, He 000OPYAOBaHHBIE CIEIIMAABHO AAS TPAHC-
IIOPTUPOBKU ITPOAOBOABCTBEHHOI'O CHIPhS M TOBApPOB,
yTOOBl PEearrn30BaTh TOPO’KAHAM CBOIO IIPOAYKIIUIO,
IIpe>XAe BCero, Ipynny MSCOMOAOYHBIX IIPOAYKTOB,
a AeTOM U OCEeHBbI0O — KapTodeAb, OBOIIU U (PPYKTHL.
[Mpu 3TOM eMKOCTE Hara>k HuKa AerKOBOI'O aBTOMOOUAS
oInpeAeAsieT BO3MOKHOCTH OTAEABHOM ceMbH 3aKyIlaTh
IIPOMU3BEAECHHYIO IIPOAYKIIMIO Y COCEAEM M AOCTABAATH
ee B TOpOA.

C no3uiui OCMBICA€HUS OIbITa (PYHKIMOHUPOBA-
HUd KOOIlepaTuBOB B lM3paunae, B pa3BUTHIX CTPaHax
EC, KuTae u psipe APYTUX CTPAaH €CTb OCHOBAHUS AY-
MaTh, YTO NPUUYUHBI HEBBIITOAHEHUS IPUHATHIX 3aKO-
HOB O Pa3BUTHU KOoIlepalluy B YKparHe 3a 'OALI He3a-
BHCHUMOCTH U Ha Ha4aAbHOM 3Tane (OpPMUPOBaHUS CO-
BeTcKoro ctpod (1918 — 1933 rr.) o cBoel cyTu o4eHb
OAm3ku. CyTb 3TOM OAM30CTH, CKPBIBAEMOW OQHUIIU-
aABHO, COCTOUT B TAYOMHHOM ITOHUMAaHUU IIPOTUBOPE-
YKl MEJKAY BAAQCTBIO, KAK COBOKYIIHOCTBIO MHCTUTYTOB
YIpaBA€HHS 5KOHOMUUYECKOU JKU3HBIO OOIIEeCTBa, U
OOBEKTUBHOM NIOTPeOHOCTBIO TPYAOBOTO HAPOAA B Ca-

MOOpraHu3alnuy, 6e3 yrnpaBAeHUS AIOOOM BAACTBIO BO
Bcex cdepax MIPOU3BOACTBEHHO-KOMMeEPYECKOU Aesi-
TEeABHOCTH.

KOHKpeTHBIM BbIpa’XeHUEM 3TOI'0 SIBASIETCS TO, UTO
M. U. Tyran-bapaHOBCKUM OBIA OTCTPAHEH OT IIPeIo-
AABATEABCKON AESITEABHOCTH B IIOAUTEXHHUUYECKOM WH-
CTUTyTe POCCUUCKOM CTOAUILI U BBICAAH B I'. AOXBUILY
IMoaTaBckoi o0AacTu. Ero yuenuk H. A. KouappaTees 3a
A€BBI€ COIIMAAUCTUYECKHUE UAEU AO PEBOAIOIIUM CHUAEA
B TIopbMe I. KnHenMa, KOTOPBIHM ceifyac MOKa3bIBaloT
5KCKYyPCaHTaM, OCeLIAoIuM 3Tu MecTa. [Tocae nipu-
XOAQ@ K BAQCTU OOABIIEBUKOB U IIOCAE IIMPOKO U3BECT-
HOU pAncKyccuu Mexxpy B.M. Aennnawsim u M. W. Tyran-
BapaHOBCKUM, TPyABl IIOCAEAHEro He M3y4aAuCh He
TOABKO IIO KOOIlepaluy, HO U 110 MHOI'MM APYTHMM Ha-
[IpaBAEHUSAM, HMEIOIIUM HEeNPEeXOAdIIuY XapaKTep
AT MUPOBOU 3KOHOMUYECKOM Hayku. Kak m3BeCcTHO,
H. A. KorapaTbeB ObIA apecTOBaH B 30-e TOABI 1 ITOCAE
HECKOABKUX A€T IIpeObIBaHUS B TIOPbME II0A CT€HaMU
Cy3panbCKOTrO MOHACTEIPS B 1938 r. OBIA paCCTPEAsH.

TakuM o0Opa3oM, OTHOIIEHUEe IIaPCKOM BAACTU U
KOMMYHUCTOB K MA€e Koollepallud He MeHIAOCh. OHO
0OCTaeTCsl TAKUM JKe U B HaCTosIIlee BpeMsd U B YKPauHe,
C TOY AMIIb Pa3HUIEHN, YTO HUKOT'O He apeCTOBBLIBAIOT,
He IpecAeAyIoT. [IpoCTO IpUHATEIE 3aKOHBI HE BBIIIOA-
HAIOTCS. KoonepaTopsl He UMEIOT PEAAbHBIX YCAOBUU
AT (DYHKIITMOHUPOBAHUS 110 TUITY CTPaH 3allapa.

YKajkeM Ha ele OAHY CBSI3b COIMAABHBIX HCTO-
KOB KooIlepauuu ¢ aApyrumu paboramu M. U. TyraH-
Bapanosckoro. [Tocae BbIXOAQ B CBET YKa3aHHOU pa-
O0otel B 1917 r. BhIIIAG ero paboTa «Pycckas Koomnepa-
1S U 3aeM CBOOOABI», @ B «BecTHUKe Koomeparuum»
1917 r. (NeNe 2, 3) nogBuaachk ero pabora «Pycckas pe-
BOAIOIIMS, KOOIlepalyd U COIMaAu3M». B ToM ke uspa-
HUU ITO3’Ke MTOSIBUAACEH ero MH(OpMaIys oA Ha3BaHU-
eMm «Bcepoccutickuii KoomlepaTUBHBIU che3p». Vaeu
caMoopraHms3anuu TpyAoBoro Hapopa M. WM. Tyran-
BapanoBckuii BecbMa cBOeoOpa3Ho IIPEACTaBUA B CBO-
el Opolirtope oA Ha3BaHueM «Beawuatiniass B Mupe
KOMMYHUCTHUUYECKas OpraHmu3anus (oOluHa Ayxo00-
poB)». A B 1918 r. B ykaza"HHoM >XypHaare (NelNe 1, 2)
OH AOCTATOYHO MOAPOOHO Ha 20 C. meYyaTHOTO TeKCTa
U3A0KUA CBSI3b KOOTIepaIluu C pearnu3alriie upen co-
ITMaAr3Ma B AepPeBHe B CTaThe «3eMeAbHas pedopMa 1
Koomnepanusa». [To3>xe B TBepu O6bilna U3paHA ero 6Gpo-
IIIOpa C pacUIMpeHueM COAeP KaHUs yKa3aHHOU CTa-
TBU IIOA Ha3zBaHMeM «KpecTbaHCKas Kooleparus Ha
BaHaAe».

Vaeu camoopraHmsaliuiud TPYAOBOTO HAapoapa OBIAU
HacToAbKO 6Am3ku M. Y. Tyran-bapanoBckomy, 4ToO B
M3BECTHOU aBTOpPaM AUTEPAType AOPEBOAIOIIMOHHOIO
IIepropa TPYAHO HAUTU APYTOTO YIEHOTO C MHUPOBBIM
UMeHeM, KOTOPBIN ObI CTOAL TOCAEAOBATEABHO AEMOH-
CTPUPOBAA TAYOMHHYIO CBSI3b HEOOXOAMMOCTU Pa3BU-
THS KOOTIEPAaTUBHBLIX HavaA B KPECThIHCKOU CpeAe, KaK
M. W. Tyran-BapaHoBckuii. OTOM MAee OH IOCBATUA
crathio «O KOOTIEpaTUBHOM HAeare»?,

4 Cm. BecTHuk koonepaTuBHbIx coto3oB. — M., 1918. — Ne 1. — C. 1-12 (nepeuspanme 1918 r.) [7, c. 231].
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[Tochre ABaALIQTUAETHETO IIEPUOAA CAMOCTOSITEAB-
HOTO HE3aBUCHUMOIO PAa3BUTHUS SKOHOMHUKH YKpPAWHBI
AOTHYHO BO3HUKAET ABa BOIIPOCA.

[MepBBIli BOIpOC, TpeOyIOUIUI OTBETa CETOAHS:
«1I04eMy KOAXO3BI, KaK (popMa KOOIIE€pPaTHBHOM Op-
TaHM3aI[u¥M MIPOM3BOACTBA CEABCKOTO HACEAeHUs» He
OblAa TpaHC(OPMUPOBAHA MO THUILY, OAU3KOMY K TeM
mpoileccaM, KOTOphle MMeAr MecTO B ['epMaHCKOU ae-
MOKpPATUYeCKON pecyOArKe U DCTOHMU?, BEAb IIpeu-
MYIIIEeCTBO KPYITHOI'O CIIEIIMAAU3UPOBAHHOIO CEABCKO-
XO3SIMCTBEHHOT'O ITPOU3BOACTBA B PACTEHUEBOACTBE U
SKUBOTHOBOACTBE AOKAa3aHO BCeM HUCTOpUer pa3BUTHUS
Ha [ThaHeTe; OUeBHAHO, TeM, KTO B3sA Ha ceOs UCTO-
PUYECKYIO MUCCUIO PeddOopMaTOpPOB, BOBCE He HY>KHO
OBINO COXPAHATH CO3AAHHBINM IOTOM, KPOBBIO U MHUA-
AMOHAMM 3aryOAeHHBIX >KM3HEM CBOMX COTPa’kAaH
KOAXO3bl U COBXO3BI, KaK OTA@XEHHbIE, CIIeIlMaAu3U-
pOBaHHBIE TPeAUpUATHS. V1 Temepb, KOTAQ XOAAWH-
riu AaTUHOAMEPUKAHCKOr'O TUIla YIIeAllleld 310XU Ha
YKparHe OCTaBUAM KpPeCThbdH 0e3 ManeMllero maHca
Ha paboTy U AOCTOMHYIO JKU3HB, AAS BCeX B HU3Y U Ha
BEPXY CTaAU OYEBUAHBIMU UCTUHHBIE I1€AU, TaK Ha3bl-
BaeMbIX, «ropOaueBCKUX pedopM», XOTs B YKpauHe
OHU (POPMAABHO CTAPAIOTCSI OTME’KeBaThCsl OT Hadara
AEUHAYCTPUAAM3ALMU COOCTBEHHOIO CEABCKOXO3SIM-
CTBEHHOTO IIPOU3BOACTBA.

Bropott Bomipoc oTHOCUTCS K cdhepe cObITa TOTOBOM
TMPOAYKIIMK KPECThSIH B TOPOAE, TO €CTh K IIpodAeMaM
COBpPEMEeHHOI'0 MapKeTHuHra. [TocpepAHUKN MeKAY TOBa-
POIIPOU3BOAUTEASIMU Y KOHEUHLIMU TOTPEOUTEASIMH, TIO
Mbicau M. Y. Tyran-BapaHoBCKOTro, BBIITOAHSAU ITapas3u-
THUYECKYIO POAB, KaK 10 OTHOIIEHUIO K KPeCThIHaM, TaK
U TI0 OTHOIIEHUIO K HACEASHUIO TOPOAA. Y IEePBBIX OHH,
KaK MOHOIIOAWCTEI, IIOAAEP’KMBAEMBIE TOCYAQPCTBOM
(uepe3 YMHOBHUKOB CTOAMIILI ¥ OOAACTHBIX II€HTPOB),
110 3aHMUI)KEHHOM IleHe CKYyNaloT IpoAyKnuio. [To cBoum
OMOAOTMYECKUM XapaKTepUCTUKAM OBOINY, (PYKTH,
KapTodean, MsICO, MOAOKO, SUTIa UMEIOT BeChMa OTpaHu-
YeHHBIM CPOK XpaHeHUs. ['oposkaHaM 3TU MOCPEAHUKN
HaBSI3BIBAIOT MOHOIIOABHO 3aBBIIIEHHEIE IIeHBI Ha CKY-
TIAEHHYIO YKa3aHHBIM IIYyTEM IIPOAYKIIUIO Y KPECThSH.
Kubyns! M3panas, Kak TUIWYHBIE KOOIIEPATUBHI, pabo-
TaioT 6e3 MMOCPEAHMKOB, UYTO CYIIECTBEHHO IOBBIIIAET
COLIMAAbHYIO CTaOUABHOCTD B U3PAUABCKOM OOIIEeCTBeE.

OTBeT Ha BTOPOM BOIIPOC OYEBUAEH, €CAU YUeCTb
Maccy TeAellepepad U IMyOAMKaIUuM B CPEACTBAX Mac-
COBOM MHQOpMAIMU Hallel CTpPaHbBl O 3aIllyCTeHUU
CeAbCKON ITOCEAEHUYECKON CTPYKTYPhI IIOCAE IIOAHOTO
pas3pylIieHus IPON3BOACTBEHHOM Oa3bl paHee PYyHKIU-
OHUPOBABIINX XO3SIUCTB. XOTEAOCH OB HAAESITHCS, UTO
BecbMa CKpOMHEIe oOpaliieHud K 150-reTHeMY 1001AETO0
M. W. Tyran-BapaHOBCKOTO yCUAUT XOTb B KaKOM-TO
Mepe MHTepeC K TPYAAM 3TOTO BCEMUPHO M3BECTHOTO
YUeHOTO M Halll Hapop He OyaeT oOpalaThCs K 3apy-
OGe>XKHBIM YCAyTaM KOHCYABTA@HTOB, COBETHHUKOB U MU-
HUCTPOB, a caM, Ha COOCTBEHHOM 3eMAe, OCMBLICAMBAS
COOCTBEHHBIN TOPHKUM HUCTOPUUYECKUU OMNBIT CMOKET
BEPHYTHLCS K MAEe CaMOOPraHm3aIiy TOBapOIIPOU3BO-
AUTeAel Ha KOOIIepaTUBHOM OCHOBeE.

Hartrmu BEIBOABI CBOASITCSI K CAGAYIOIIEMY.

Bo-niepBrix, M. M. Tyran-bapaHoBckuii B oTAmuue
ot B. 1. AeHuHa onupancs Ha IpakTUIecKre POpPMbL
OOIIVHHOM OpraHU3aluy TPyAa BO MHOIMX CTpaHax
mupa. [Ipesxae Bcero, B AHTAUM — CaMOM IIepep0BOM
CTpaHe TOTO BPEMEHW C Pa3BUTBHIMHU KallMTaAUCTUUe-
ckuMm oTHoIeHusMU. OOIIWHA, KaK OpraHm3aIiuoH-
Hagd ¢opma, Ha 3amnape TpaHCHOPMHPOBAAACH B KO-
olepaTuB C 3aKpelAeHWeM HapOAHOTO OIbITa. Peub
UAET, Tpe’kAe Bcero, 00 YcTaBe, 0 B3aUMOOTHOIIIEHUSTX
c OAHKOBCKOM CcUCTeMOM cTpaHbl. [To3’ke caMa KU3Hb
nobyanAa YAEHOB HanuboAee aKTUBHBIX KOOIIEpPaTHUBOB
K (POPMUPOBAHUIO COOCTBEHHOU CHUCTEMBI (PUHAHCO-
BOM B3aMMOMOMOIIM. AASI OTUX IIeAeM peaAm3aliusi ro-
TOBOM IIPOAYKIIMM IIOCPEAHHUKAM IOPOAOB 3aMeHSIAACh
CcoOCTBEHHBIMU KOOIlepaTUBaMu I10 COBITY.

Bo-BTOpBIX, €ro OIINOHEHTHI, IIPeXXAe BCETO,
B. . AenuH, He 3aHUMAAUCH TAYOOKUM, CIIEITUAABHBIM,
IIPOAOAKUTEABHBIM aHaAM30M (PaKTOAOTMYECKOTro Ma-
Tepraia KOOIlepaTUBHOI'O ABVJKeHMsd HU B Poccuu, HU
B CTpaHax 3alaAa. B HUX OCHOBHBIM OTIIPABHBIM ITYHK-
TOM pPacCMaTPUBAAOCh YHUUTOKEHUE KAacca IKCIIAYa-
TaTOPOB. [Ipy 3TOM runoTeTNYeCKUN Te3nC 0a3UPOBaA-
Csl Ha TOM, 4TO «U KPECThIHKA MOJXKET YIIPABAITEY. JTO
KAIOUEBOe pa3Audre MeTOAOAOIMYEeCKOTO XapaKTepa
OYeHb BaKHO, Ha Halll B3TASIA, OCMBICAUTE B HACTOAIIlee
BpeMs B YKpauHe. M. U. Tyran-BapanoBckui Kooie-
paTUBBI paccMaTpuBaA 6e3 NU3MeHeHU TOAUTHYECKO-
ro obuectBeHHOro cTposg Poccuu. OH orpaHUYMBAACSA
00OCHOBaHMEM I1eAeCcO00Pa3HOCTU IIPUAAHUSA KOOIle-
patuBaM B Poccuu TOU >Ke opraHu3aljMOHHOU 4eTKO-
CTH M IOAAEP’KKU IOCYAQPCTBOM, KaKyl0 OHU HMeAU
y>Ke B AHTAUY U ADYTUX CTPAHAX 3alapa.

B-TpeTbux, cucTeMa IpOM3BOACTBEHHEIX, CHAaOKEH-
YeCKO-COBITOBBIX KOOIIEPATHBOB IIO3BOASIAA PEUIUTh
TpU PyHAAMEHTAABHBIX BOIIPOCA, KOTOPhIE, Kak IIOKa-
3aAa UCTOPUS, COIMaAUCTHUYecKas peBoatorus 1917 r.
peLInThL He CMOTAA!

— KOOIIePaTUBHl He HYKAAAUCH B AUKTAType IIpO-
AeTapuaTa, OHM caMU U301panu (110 YCTaBy) pYKOBOAS-
1IMie OpTaHbl;

— CeThb KOOIlepaTUBOB 06a3npoBarach Ha IMOCTOSH-
HOM MeCTe JKUTEeABCTBA TOBAPOIIPOU3BOAUTEAEH U TEX,
KTO o0ecrneumBaA UX TeXHUKOW, OAHKOBCKUMU KpeAU-
TaMU U 3aHUMAACS pearusaled WX IPOAYKIIUH; TO
eCTb, OIOpOKpATUYeCKasl TOCYAAPCTBEHHAs yIIPABAEH-
4ecKasi CTPYKTypa, KOTOpasi B OCHOBE CBOEH OIIUParach
Ha MAEUHYIO IPEAQHHOCTh COIMAAU3MY, B TOABI KOA-
AektuBuzauuu (1929 —1935 rr. 1 no3>ke) AEMOHCTPU-
poBara He IOAUTHUUYECKYIO OPHUEHTAIUIO0 TPYAALIMXCS
Macc, a AaBaAa BO3MOYKHOCTb KOOIIEPUPOBATLCS TOBA-
POIIPOM3BOAUTEASM II0 Mepe TeXHOAOTMYECKOM Iiene-
Ccoo0Opa3HoCTH;

— KOOIIepaTUBHLl He IIpEANIOAaTaAr U3MeHEeHUs
¢dopM COOCTBEHHOCTH M HACUABCTBEHHOT'O U3BATHUSA Y
KPYIHBIX U CPEAHUX 3€MAEBAAAEABIIEB C POPMUPOBA-
HHUeM OOllel (HU4eWHOM) COOCTBEHHOCTHU IIOA YIIPaB-
AeHmeM OIOpPOKpATUYeCKOro anlapaTa, Ha3zHauaeMoro
Ha OCHOBE IIOAUTUYECKOI'0 AOBEPHUS CBEPXY.
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BMNMNB PE®OPMYBAHHA PUHKY ENEKTPOEHEPTII YKPAIHU
HA OIANBHICTb AN «<HEK «<YKPEHEPI'O»

Ymanoscekuii K. B.,
K.€.H., AOKTOPAHT
Kocrin 10.A,,

A.€.H., Ipodecop

XapKiBCbKUM HalliOHAABHUN YHiBEPCUTET PaAiOEAEKTPOHIKHU

Y cTaTTi npoaHani3oBaHun BNNvB ped)OpMyBaHHS PVHKY €nekTpuUYHOi eHeprii YkpaiHm Ha aisnbHicte AN «HEK
«YKpeHepro». BusHadeHi Hacnigkn peopranisadii nignpuemMcTaa, 30Kkpema BiAOKPEeMMNEeHHs QisNbHOCTI, NOB'A3aHOI 3 nepe-
[Jayelo enekTpoeHeprii, Bif onepaTMBHO-AMCMETYEPCHKOrO YNpaemniHHA 06’eQHaHO eHeprocucTeMor YkpaiHu. OuiHeHi

NoB’A3aHi 3 LM NPOLIECOM PU3UKW.

KnioyoBi cnoBa: prHOK eneKkTpu4Hoi eHeprii, 06’egHaHa eHeprocucTema, CUCTEMHMIA oneparop, enekTponepena-
BasibHe nignpmuemcTBo, peopraHisauisa, AN «HEK «YkpeHepro».

TIocmanoBka npobaemu. KinmeBoio meToro pedop-
MyBaHHS PUHKY €AeKTPUYHOI eHepril YKpaiHu € IOBHO-
MacirtabHa Aibepanisallisi pUHKOBUX BIAHOCHH Ta poO3-
OypoBa ePeKTUBHOTO KOHKYPEHTHOTO CepeAOBHIa. 3
OTASIAY Ha Ile, OCHOBHUMM IPUHIMIIAMU (PYHKI[IOHYBaH-
HSI OHOBAEHOT'O PUHKY eAeKTPOeHepril cTatoTh 3abe3Ile-
YeHHS A YCiX HIoro cy0'€KTiB PIBHUX MOKAUBOCTEN AO-
CTYIly, Y TOMY YHCAlI HEAUCKPUMIHAIIMHOIO AOCTYIIY AO
MariCTPaAbHUX 1 MIXKAEP’KAaBHUX EAeKTPOMepeK, a Ta-
KOJK HEe3aAeKHICTh AepsKaBHOTO peryAtoBaHHA [1, cT. 3].
[Nepexip A0 HOBOI MOAEAL PUHKY €eAeKTpPOeHepTil 3yMOB-
Aroe 3HayHi 3MiHM Yy AisiabHOCTI AT «HEK «YKpeHeproy,
dKi HeoOXiAHO BPaxXOBYBaTU IIpU IPUMHATTI yIIpaBAiH-
CBKUX pillleHb IIJOAO PO30yAOBU e(eKTHBHOI cTpareril
PO3BUTKY IIAIIPUEMCTBA.

ARani3 ocmaHRix gokepeA 1 nybAikayil. BusHaueHHIO
IIEPCIIEKTUB HOBOI MOAEAL PUHKY €eAeKTPOEeHepPril Ipu-
CBsSUYeHa YMMAaAd KiAbKiCTh AOCAIAKEeHB. Y eKOHOMid-
Hill AiTepaTypi akKTUBHO AWUCKYTYIOTBCS IIPUHIWNN
opradizanili pizHux cermeHTiB puHKy (C. MexoBuu
[2], IO. Hocyasko [3], B. Llanain [4]), AOCAIAKYIOTECS
pu3ukm; Aibepaaizarrii, BuUB4arOThCa PaKTOPH, AKi MO-
>KyTh HETaTUBHO BIAMHYTHU Ha Ilepebir pedopMyBaHHSA
(A. 3aBepOuun [5], T. ITpomrok [6], H. CTpeabOinbKa
[7], O. Cyxopoas [8]). IIpoTe BAUB pehOpMU Ha AiSIAB-
HIiCTh MIATPUEMCTB, Ki MalOTh OyTU IIPUMYCOBO pPeop-
raHi30BaHi 3rIiAHO HOPMATUBHUM BUMOTAaM, 3aAUIIAETh-
Cd HEAOCTATHBO AOCAIAKEHUM. AO TaKUX IIAITPUEMCTB
BipHOCHuThCA i AT «HEK «Ykpenepro». 3okpema, AuC-
KYCIMHUMU 3aAWMIAIOTHCS IUTAHHS II[OAO HEOOXiAHO-
CcTi ¥oro KopIriopaTuBizallii, a TaKOXK IIIOAO OpraHiza-
iMHO-IIPaBOBUX (POPM MIATPUEMCTB, SIKi CTAaHYTh KOTO
«CIAAKOEMIISIMU Y.

ITocmanoBka 3aBganHsa. MeTOIO CTATTI € aHaAi3
BIIAMBY pedOpMyBaHHS PUHKY EAEKTPHUUYHOI eHepril
Ykpaiuu Ha pAisiabHicTh AT « HEK «YRKpeHepro», 30Kpe-
Ma BU3HAUEHHS HACAIAKIB peopraHisaril HiAIpUeMCTBa
Ta OIiHKa MOB'sI13aHUX 3 HEIO PU3UKIB.

Buxaag ocnHoBrHOro mamepiary. A0 HauOIABLI CYT-
TEBUX 3MiH, fKi y HAMOAM>KUiM IepCIeKTUBI O4iKyIOTh
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AIT «<HEK «YKpeHepro», CAip BiaAHeCTH HOro peoprasi-
3arlito, gKa Mae BipOyTucs po 1 ciung 2016 p. [1]. 3ripHo
3 BUMOTraMH BiTUM3HSIHOTO 3aKOHOAABCTBA, Ha 6a3i All
«HEK «YkpeHepro» mMaioTb OyTU CTBOPEHi ABa IOpHU-
AWYHO CaMOCTIMHMX HIAIIPMEMCTBA: Ileplile IpaljfoBa-
THMe SIK CHUCTeMHHUM OIlepaTop, APyTe 3AiMiCHIOBaTUMeE
repepavy erekTpoeHeprii (puc.). Taka peoprasizaris
€ HeBiA'€MHOIO CKAAAOBOIO AiDepanisaliil pUHKY eAek-
TpOeHepril, aaA’)ke MOJKAUBICTH IIOCTA4aTU eAeKTpoe-
HePrilo 3aAeKUTh BiA AOCTYIIY A0 MepesX. BialoBipHO,
PiBHICTE YMOB IOCTAQYaHHS IlepeADadae, y TOMY YHC-
Al, 3a0e3leueHHsT HEAUCKPUMIHAIIMHOIO AOCTYIY AO
MepesK Ilepepaui eAeKTpoeHepril. 3 Iiel TOYKu 30py
BUOKPEMAEHHS (DyHKIIiM, IOB'SI3aHUX 3 Ilepepauero
€AEKTPOEHEPril, € BUIIPABAAHUM, aAJKe IS AIIABHICTH
Ma€ 3AIMCHIOBATUCS HE3aAeKHO Bip iHIIMX Ccy0'€KTiB
PUHKY eAeKTPOeHEePIil.

Cxo>ki BUMOTH MIiCTUTH i €BPOIEMCHKE 3aKOHO-
paBcTBO. Tak, AmpertuBoro 2003/54/€C [9] Bu3Ha-
YyeHa HeOOXiAHICTH BipOKpeMAeHHS cdep AiSABHOCTI,
B SIKMX KOHKYPEHIIisI HEMO>XAUBA (TPAHCIOPTYyBAHHS
eAeKTpoeHepril), Bip THX, Ae MOYXHa 3alo4aTKyBaTH
KOHKYPEHTHI BIAHOCHHHU (BHPOOHHMITBO, IIPOAAXK).
3ripHo AMPEKTUBI, TPAHCIOPTYBAHHS, BHUPOOHUIITBO
Ta MPOAAK eAeKTpOeHeprii MaroTh 3AIiMCHIOBATH pis-
Hi, He3aAe>KHI OAHE Bip OAHOTO TiATIpUeEMCTBA. [IpoTe
CAlA 3a3HQUUTH, LIO Y 3TAaAQHOMY AOKYMEHTI IOHAT-
TS «HE3aAeKHICTb» TPAKTYEThCSI ABOICTO. 3 OAHOTO
OOKYy, OIIepaTOpHU Mepe’K MOKYTh OyTH CAaMOCTIMHUMU
IOPUAMYHUMEU 0COOaMU. 3 APyroro OOKYy, SIKIIIO BOHU €
CKAQAOBOIO BEPTHUKAABHO IHTETPOBAHUX HIAIPUEMCTB,
iX cTaryc Ma€e 3a0e3IeYUTH aBTOHOMHICTD « IDUHAUMHI
3 TOYKHU 30Py OpraHizaniiHo-IpaBoBoOi (hopMU, CTPYK-
TypH Ta MeXaHi3MiB IpUMHATTA pilteHsb» [9, cT. 10.1].
TakuM 4YMHOM, €BpOIENChKe 3aKOHOAABCTBO He
MIiCTUTB IPIMOI BKa3iBKU Ha HEOOXIAHICTb PeCTPYyKTY-
pu3zanii AT «HEK «YKpeHepro» 3 BIAAACHHSIM aKTHUBIB
€HEepPTroIepeAaBaABHOTO HIATIPUEMCTBA.

I[Mpu  3piticHenHi  peopranizamii AT «HEK
«YKpeHepro» CAip BpaxXxoBYyBaTH AedKi OCOOAMBOCTI.

|© Ymanoscekuti K. B., Koctin FO.A,, 2015
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OII «HEK «Yxperepron

ITepepaya npae BnacHOCTI Ha

MaricTpalbHi Ta MUIXAEpKaBHi

eNeKTpoMepexi Ta QyHKUIA 3
TPaHCIOPTYBaHHA eNeKTPOeHEpTi

/ IlignpuemcTEO, AKE BHKOHYE \

dyrKmi omepaTopa MariCTpaTbHHX
Ta MIXZEPKABHUX Mepex, 3ACHIOE
nepenady eneKTpOeHeprii,
sabesnedye posBUTOK
MariCTpaTbHHX Mepex Ta ob'exris

ENEKTPOMEPEXEEBOTO IOCnogapcTEa

)

-

1 HA oﬁnanﬂaﬂuﬂ Ta

p I‘paMHO m-bopmaumuuu KOMILTEKE,
0B’ A3aHHUil 3 aBTOMATHIOBAHOIO CHCTEMOIO
KOMEPLIAHOro oBIIKY ONTOBOro PHHKY
eNEKTPUYHOI eHeprii YxpaiHH, nepefada

EiNOBIAHEX $yHKUIR

[ OI1 «ExepropuHors: ]

ITepena4ya npae BNacHOCTI Ha aKTHEH,
sagiadi B ynpaemuE OEC Yipaiun,
nepegada B MOBYHUX QYHKULA

/ Ilignpuemcteo, aKe BUKOHYE dyHKEUI \
CHCTEMHOTO ONEpaTopa PHHKY
{onmepaTHEHO-TEXHONONYHE YIPaBIiHHA
QEC VYxpaiuu, zabesneyeHHA
dYHKIIOHYBAHHA OalaHCyIOYoro pHHKY Ta
PHHKY BOTIOMIKHUX MOCIyT,
afMIHICTPYBAHHA pOSpaxyHKE,
\a,urunmcrpysannz KoMepLiifHOro on'xy)/

Pucynok Peopranisauia AIl « HEK « Ykpenepro»

TTo-mepririe, 1e TpoIec BUXOAUTD 3a MeXKi OAHOTO ITiA-
NIPUEMCTBA, OCKIABKY 3@ MaliOyTHIM CUCTEMHUM oOllepa-
TOPOM 3aKpilAIOIOTHCA He TiIABKM (PYHKIIII, 9Ki paHilie
BukonyBaauca All «HEK «YkpeHepro» (omnepaTus-
HO-TexHOAOTiuHe yrnpaBAiHHA OEC YkpaiHu, opraHiza-
i mapareAbHOI pOOOTH 3 €eHeprocucTeMaMM CYCipAHIX
KpaiH), a ¥ Ti, o Harexxaru ALl «ErepropuHok» (apmi-
HiCcTpyBaHHSI pO3PaxyHKiB, aAMiHiCTpyBaHHS KOMePILiii-
HOTO 00AiKY). [To-ppyTe, AesiKi PyHKIIIT cucTeMHOTO oIle-
paTopa MO’KHa PO3TASIAQTH K «YMOBHO HOBi», a came:
3a0e3neueHHs (DYHKI[IOHYBAaHHSA OAAQHCYIOUOrO PUHKY,
PUHKY AOIIOMI>KHUX IIOCAYT. SIKIIO IA@HYBaHHS PEKUMY
pobotu 06'epAHAHOI eHepreTUYHOI CUCTEeMU Ha HaCTyII-
Hy AOOY 3AIMCHIOBAAOCH 1 paHillle, TO KyIiBAS-IIPOAGK
eAeKTPOEHepril AAsT OaraHCYBaHHS OOCSTIB IIOIUTY Ta
Ipono3uilil y OTO4YHiM A00i, @ TaKOK AAS BPETyAIOBaH-
Hs HebaAaHCIB CTOPiH, BiATIOBiAGABHUX 3a 6araHC, € Bip-
HOCHO HOBUMHU. [Ipu 11bOMy HEOOXipHI 00CAIruM BUTpAT
HAQHYETHCS IOKPUBATU 3d PAXYHOK Tapudy Ha IeHTpa-
Al30BaHe OllepaTUBHO-AUCIIETYEPChKE OOCAYTOBYBAHHS.

3anranoBaHa peopranizaiig Al «<HEK «YkpeHepro»
TaKO’K BHMAara€ MeBHUX OIOAKETHUX BUTpPAT. Tak, AAT

[EHTPAaAI30BAHOTO AUCIIETYEPCHKOTO YIIPABAIHHSA
00'eAHAHOIO EeHEepreTUYHOI0 CHUCTEMOI0 YKpAalHU A0
1 ciyng 2016 p. IAQHYETHCSA 3AIMCHUTHM 3aKYIIBAIO Ta
BIIPOBAAKEHHS Y IPOMUCAOBY €KCIIAyaTallifo Iporpam-
HOTO Ta TeXHIiYHOro 3abe3leueHHs, HEOOXIAHOI'O AAS
(PYHKIIIOHYBaHHS 6AaA@HCYIOUOI'O PUHKY, @ TAKOXK AAS
BHUKOHAHHA (QYHKIII CHCTEMHOTO OllepaTopa, aAMiHi-
CcTpaTopa po3paxyHKiB Ta aAMiHiCTpaTOpa KOMepIiHO-
ro 06AiKy. HeobxipHUM AT IHOTO 00CAT TPOIIOBUX KO-
LITiB Mae OyTHU NepepDaueHNUN Y AePIKaBHOMY OIOAKETI
Ha 2015 p.

PoarasineMo ocoGAMBOCTI pOOOTHM BUOKPEMAEHUX
TIATIPUEMCTB OiABIIT A€TAaABHO.

1. Cucmemnuli onepamop. 3a3Ha4uMoO, IO y Bi-
TUM3HAHOMY 3aKOHOAA@BCTBi, $KUM PpEryAIOETHCI
(QYHKIJIOHYBaHHS PUHKY €AeKTpOeHepril, CuCTeMHUU
onepaTtop — Ile BUKAIOYHO Aep’KaBHe IIAIIPUEMCTBO.
ITpoTe uiTKOl BKaziBKM Ha WOro opraHizaIitiHo-mpa-
BOBY (popMy (yHiTapHe abo KOpIopaTHUBHE MiATPUEM-
CTBO) 3aKOHOAABYi HOpMU He MicTaTh [1; 10, cT. 14]. 3a
CYKYIIHICTIO IIPAaBOBUX O3HAK, & caMe: 0COOAMBOCTENU
YTBOPEHHSI (yTBOPIOETHCS KOMIIETEHTHUM OpPraHOM
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AEP>KaBHOI BAAAU Y PO3NOPSIAYOMY MOPSAKY Ha 0Oasi
BIAOKPEMAEHOI YaCTUHU AEP’KAaBHOI BAAQCHOCTI Ta BXO-
AUTH AO cepu HMOoro yIpaBAiHHSA); 3aKPillA€HHS MaliHa
Ha OCHOBI IIPaB I'OCIIOAAPCHKOTO BiAQHHS; BIACYTHICTB
BIAIIOBIAGABHOCTI 3@ 3000B'93aHHAMHU HIATIPUEMCTBA Y
OpraHiB, A0 chepu YIIPaBAIHHSI SKUX BOHO BXOAUTh, —
MO>KHa BBa’KaTH, 1110 CUCTEMHUU oIlepaTop Oyae icHYy-
BaTu B QOPMi AepKaBHOI'O YHITapHOTO KOMEPIIifiHOTO
MIAIIPUEMCTBA.

Ba>kauBUM € Te, 110 UMHHE 3aKOHOAABCTBO He Ile-
peabadae 3MiHM (OpPMU BAACHOCTI AAS CHUCTEMHOTO
omneparopa. Tak, He IAAITAE MIpUBATHU3aIlil MaWHO,
1o 3abe3reuye IiAiCHICTE 00'€AHAHOI eHepreTU4YHOI
cucTeMu YKpalHU Ta IeHTpaAi3oBaHe AUCTEeTYepPChKe
(oIepaTUBHO-TEXHOAOTIYHE) YIIPaBAiHHS, MariCTpaAb-
Hi i Mi>KAepsKaBHI eAeKTPUYHI MepeXi, a TaKOoK MaHO
HAyKOBUX YCTQHOB 3araAbHOAEP’KABHOTO 3HAYeHHS
[10, cT. 6].

3a CUCTEMHUM OIIepaTOPOM 3aKpPilAIOIOTHCSA TaKi
dyHKLil [1]:

— IIeHTpaAi3oBaHe AUCIIeTYepPChbKe (OolepaTus-
HO-TEXHOAOTiIUHEe) VIIPaBAIHHSA peXuMaMu poOoTH
00'epHaHoOi eHepreTuuHoi cuctemu (OEC) Ykpainy, 3a-
Oe3rneueHH4d olepalliiiHoi Oe3neku Il icHyBaHH4;

— 3a0e3neuyeHHs (PyHKIIOHYBaHHS OAAQHCYIOYOTO
PHHKY (HQpQHHS YYaCHHKAM OaraHCYBAaHHS KOMaHAU
Ha 30iAbIIIeHHSI/3MeHIIeHHs iX HaBaHTaKeHHS BiAIIO-
BIAHO AO aKIIeNITOBAHMX HUM IIPONO3MIIN yYaCHUKIB
OanaHCyBaHHS, Ha MIACTaBi SKUX CUCTEMHUM OIlepaTop
KyIlye/TIPOAAE eAeKTPUYHY eHeprilo Ha 0araHCYIOYo-
My PHHKY, @ TAKOXK 3AIMCHIOE KYIIBAIO-IIPOAAK Heba-
AQHCIB €eAeKTPUYHOI eHepril);

— 3abe3nedyeHHs poOOTU PUHKY AOIOMIXKHHX IIO-
CAyT (IpUADAHHS AOIOMI’KHMX IIOCAYT 3 METOIO AO-
TPUMaHHSI CTaHAAPTIB onepanitiHol Oe3neku OEC
YKpalH¥, MOHITOPMHT BUKOHAHHSA NOCTAYaAbHUKAMU
AOTIOMI>KHUX ITOCAYT 3000B's13aHb 3 IX HAAQHHS);

— aAMiHICTpYBaHHS PO3PaxyHKIB (PO3paxXyHKH 3a
3aKYIAEHY/TIPOAQHY eAeKTPUUYHY eHeprito Ha GanaH-
CYIOUOMY PHHKY);

— aAMiHICTpyBaHHSI KOMepPIiHOTO OOAIKy (oTpu-
MaHHS Bij yCiX YYaCHUKIB PUHKY TIOTOAMHHUX AOOOBUX
rpacikiB BipATycKy Ta/abo0 CIO’KMBaHHS Ta/abo eKc-
mopTy Ta/abo iMIIOPTy eAeKTPUYHOI eHeprii Ha HaCTyTI-
HY A0OY; OTPMMaHHS Bip aAMiHiCTpaTOpa po3paxyHKiB
iHdopMaIlil I0A0 AOTOBIpHUX OOCATiB KyIiBAi-TIpoAa-
Ky eAeKTPUYHOI €Hepril Ha PUHKY ABOCTOPOHHIX AOTO-
BOPIB Ta Ha PUHKY Ha «A00y Hamepea», iMIOpTOBaHOL
Ta eKCIIOPTOBAHOI eAeKTPUYHOI eHeprii).

OAHUM 3 TOAOBHUX IIUTaHb, $IKi BUHMKAIOTH IIPHU
CTBOPEHHI CUCTEMHOIr'0 OIIepaTopa, 3aAUIIAETHCS IIU-
TaHHS IITOAO 3abe3TeueHHs MOT0 He3aAeKHOCTI Ta piB-
HOBIAAQAEHOCTI BipA 3allikaBA€HUX OCi6 — y4YacHUKIB
puHKy. Cepep MexaHi3MiB, CIPAMOBAHUX HA peaaisa-
I1if0 ITbOTO 3aBAAHHS, CAIA BUAIAMTU TaKi:

— KYyIIiBAS AOIIOMI>KHUX IIOCAYT Ha KOHKYPEHTHUX
3acapax [1, cT. 9, m. 10, 11];

— nyOAiuHicTh iHOpMaIlil 1oA0 HeOOXiAHUX AO-
IIOMI>KHUX IOCAYT, IX 00C4riB, BAPTOCTIi, TEPMiHiB IIpU-
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AbauHs/HapaHHd [1, cT. 9, 1. 9, 14]; a TakoX iHpOopMarril
IIPO BUMOTH AO IIOCTAYaABHHUKIB AOIOMIKHUX IOCAYT,
dKa MAAITAE ONIPUAIOAHEHHIO CUCTEMHUM OIIEPaTOPOM
Yy HOPSIAKY, BU3HAUeHOMY IIPAaBUAAMU PUHKY [1, cT. 9,
1. 6];

— BEAEHHSI OKPeMOTO OOAIK BUTPAT Ta AOXOAIB Bip,
3AIMICHEHHS AISABHOCTI 3 II@HTPaAi30BaHOTO AUCIIET-
4EepPCBKOrO YIPABAIHHA Bip IHIIAX BHAIB AIIABHOCTI
[1, cT. 17, 1. 9];

— HAAQHHA AOCTYITy AO IPOITYCKHOI CIIPOMOKHOCTI
MIKAEP’KaBHUX eAeKTPUYHUX MepeX Bip IMeHI eaek-
TPOIlEPEAABAABHOTO MIATIPUEMCTBA HIAIXOM IIPOBEAEH-
HS €AeKTPOHHUX ayKIIOHIB 3 PO3IOAIAEHHS IIPOITyC-
KHOI CIIpOMO>KHOCTI MepeX [1, cT. 10, L. 1];

— BHeCeHH: Ha po3rasap KMY Ykpainu [Thany pos-
BuTKy OEC YKpaiHu HaBiTh Y BUIAAKY HEIIOTOAKEHHS
3 3alliKaBA€HUMU iHCTaHIiIMU (LIleHTPaAbHUM OPIaHOM
BHKOHABYOI BAGAHU, LIO PEAAi3ye AEpP’KaBHY IOAITHKY
B EAEKTPOEHEPreTUYHOMY KOMIIAEKCI, 3 HaI[lOHAAb-
HOIO KOMICi€10, 110 3AIMCHIOE AepyKaBHE PeryAIOBaHHS
y cdepi eHepreTuky, i3 IIeHTPAABHUM OPraHOM BUKO-
HaBUYOI BAAAH, LIO 3abe3leuye peanisallito Aep;KaBHOIL
HOAITUKH y chepax edeKTUBHOTO BUKOPUCTAHHS IIa-
AUBHO-€HEPreTUYHUX PeCcypcCiB, eHepro3tepe’KeHHs,
BIAHOBAIOBAHUX AJKEpPEA €Hepril Ta aArbTePHATUBHUX
BUAIB IaauBa) [1, cT. 17, m. 10].

HesBarkaroum Ha Te, 1110 CUCTEMHOMY OIlepaTopy Iie-
PeAQETHCI 3HaYHAa KiABKICTh QYHKITIN, B pe3yAbTaTi 40oro
MOT0 POAB Ha PUHKY €AeKTPOeHeprii Mae CyTTEBO IIOCH-
AMTHUCH, BB&XKATHU L€ MIAITPUEMCTBO OBHICTIO HE3aAEK-
HUM Bip 30BHIIIHBOI'O BIAMBY HaBPSIA YU MOSKAUBO.

[No-nepiiie, yBech Ipoliec I[iHOyTBOPEHHS Ha ITIOCAY-
TU MATPUEMCTBA KOHTPOAIOETLCS 330BHI. Tak, omaaTa
IIOCAYT 3 II€HTPaAi30BaHOT'O AMCIIETYEPCHKOTO YIIPaB-
AIHHSI 3AIMCHIOETHCS 3@ Tapu@oOM, SKUM PEryAr€Thb-
Cs1 HaITiOHAABLHOIO KOMICi€lo, 110 3AIMCHIOE Aep>KaBHEe
peryAtoBaHH4 y cepi eHepreTUKy, BiaAlIOBIAHO A0 3a-
TBEPAJKEHOI HEeI0 MEeTOAUKU. Tapud BKAIOYAE BUTPATU
CUCTEMHOTO OIlepaTopa Ha 3aKyIIiBAIO AOTIOMI)KHUX I10-
CAYT Ta BpPEeryAlOBaHHSA CUCTEMHUX OOMe>XKeHb B 00'eA-
HaHIM eHepreTUYHiM cucreMi YKpaiHu. Bpaxosyrouu
«BPA3AUBICTB» PEryAIOIOYOI'0 OPraHy AO IIOAITUYHUX
Ta AODICTCHKMX BIIAUBIB, EKOHOMiYHa OOI' PyHTOBAHICTH
BCTAHOBAEHUX Tapu@iB MOKe BHUSBUTHUCS CyMHIBHOIO.
3HauHy HeOe3IeKy AAG AIIABHOCTI HIATIpHMEMCTBA Ta-
KO>X CTA@HOBASITH HellAaTeXi Ta 3a00proBaHiCTh ydac-
HUKIiB pUHKY. [liATlprieMCTBO 11036aBA€HE MOKAUBOCTI
YKAQAQTU KOHTPAKTH 3 Cy0'€KTaMU PUHKY Ha iIHAUBiAY-
aAbHIM OCHOBI. AOTOBOPU € TUIIOBHMMHU, 3aTBEPAKEHU-
MU HaIliOHAABHOIO KOMICi€T0, 110 3AIMCHIOE Aep>KaBHE
peryAtoBaHH4 y cpepi eHepreTuku.

[Mo-ppyre, mupokuit Habip PYHKIIN CHUCTEMHOTO
olepaTopa 3YMOBAIOE aKyMyAIOBAHHS Ha IIAIPHUEM-
CTBi BeAMYe3HUX MacCHUBIB iHPOpMaIlil, 1110 CTAHOBUTH
KOMepIlifiHy TaeMHuUIo. He3Barkaroun Ha (popManbHi
BHUMOTH IJOAO II HEPO3TOAOIIEHHS, 3arp0o3a BUTOKY iH-
dopMaliil Ta MOAAABIIIOTO II BUKOPUCTaHHS Ha KOPUCTh
3allikaBAe€HUX 0Cib € AOBOALI BUCOKOIO. PU3MKM OTIOPTY-
HICTUYHOI IIOBEAIHKH y IIbOMY BHIIAAKY OYAYTH AHIIIE
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IIOCUAIOBATUCA YMHHUMU HOPMATHUBHUMHU OOMe>KeH-
HAMU y cepi peryAroBaHHS OIAAQTH Ipalli poOiTHHUKIB
AEP)KaBHUX MATPUEMCTB. AAKe YUM HU)KYe OIIAaTa
nparli paniBHUKE, TUM CUABHIIIIA MOTUBAIig OTPUMAaH-
HS AOAAQTKOBUX BUTIOA 1 IIepeBar Bip ONOPTYHICTUYHOI
TOBEAIHKHU (TIPSIMi TPOIIOBI 3a0XOUYEeHHS BiA 3allikaB-
AEHUX 0Ci0, IepCIEeKTUBHU TOAAQABIIIOrO ITpalleBAAIITY-
BaHHS TOIIIO).

2. EnekmponepegaBaabHe nignpuemcmso. OcoOAu-
BicTIo 1nboro HampaMmy peoprasizanii Al «HEK
«YKpeHepro» € He CTiABKU 3aKPIiNAeHHS 3a HOBOCTBO-
PEeHUM IIAIPHUEMCTBOM (PYHKIIIM 3 Ilepepadi eAeKTpo-
eHepril Ta 3 pO3BUTKY MariCTpParbHUX €AeKTPOMepeK,
CKIABKU TIepeBeAeHHS Ha WOoro 6anraHC BEAWYEe3HOTO
MaWHOBOT'O KOMIIAEKCY. SIK 1 y monepepAHbOMY BUIIAA-
Ky, BIAKDUTUM 3aAUIIAETHCS NMUTAHHS NIPO OpTraHisa-
IiMHO-NIPaBOBY (popMy eAeKTPOIIepPeAaBAABHOIO IIiA-
npueMcTBa. ApKe Xoua BITUM3HSHE 3aKOHOAABCTBO i
MiCTUTE IPsAMY 3a00POHY IpUBATU3allil MaricTparbHUX
Ta MI>KAEP>KaBHUX eAeKTPpUYHUX Mepex [10, cT. 6], oa-
HaK He BU3HA4eHO, YU OyAe Ile MIATIPUEMCTBO yHiTap-
HUM abo kopnopaTuBHUM 3i 100 % axiiii y BAACHOCTI
AEPIKaBMU.

3 0pHOTO OOKY, CTBOPEHHS IIyOAIYHOIO akIioHep-
HOT'O TOBAPUCTBA AQ€ MOJKAUBICTH 3aAy4aTH AOAATKOBIL
A)Kepeaa IHBeCTHUIIiN 3aBAIKM OiABII IpO30pilt piHaH-
COBO-€KOHOMIUHIN IOAITUINI ITipATIpreMcTBa (piHaHCOBI
3BiTu [IAT mipAATalOTH ONPUAIOAHEHHIO) Ta 3allpoBa-
AJKEHHIO KOMEPIiHO Opi€EHTOBAHOTO MeHEeAKMEHTY,
110 Ma€ TIABUIIUTH ePEeKTUBHICTH POOOTH MATIPUEM-
cTtBa. [IpruyomMy 3 FOPUAUYHOI TOUKU 30Py KOPIIOPATUB-
He IIAIIPUEMCTBO CTA€ BAQCHUKOM yChOT'O MalHa, B 00-
MIH Aep’KaBa OTPUMYE aKIiil, yepe3 BOAOAIHHS SKUMU
3AIMCHIOETHCS YIIPABAIHHS.

3 Apyroro OOKy, yOAidHe aKIjiOHepHe TOBApPUCTBO,
y akoMy 100 % akijii HarekaTh Aep’KaBi, He3paTHe
peairidyBaTu rOAOBHY MeTy KOPIIOPATUBi3alili — 3any-
4yeHHd (DiHAHCOBUX pecypciB Ha Oe3omaaTHil, 6e310-
BOPOTHIM OCHOBIi 3a paxyHOK IIPOAAXY akIjii. Y ekc-
IIEPTHOMY CEPEAOBHUIII BHUCAOBAIOETBCS AyMKa IIPO
Te, L0 KOPIIOpaTUBi3allid AepKaBHUX IIIAIPUEMCTB
B3ararl He BIAMBATHMe Ha 3aAy4deHHSI iHBeCTUIiH,
OCKIABKH iHBECTUIIMHUM KAIMAT BU3HAYAETLCS 30BCIM
IHITMMY YMHHUKAMU — CTaOIiABHICTIO 3aKOHOAABCTBA,
CTyIleHeM 3aXWILEeHOCTi IIpaBa BAACHOCTI, YCIiXaMu
y 60opoThe0i 3 Kopymuiero Tomo [11]. € neBHi cyMHIBH
i moAO 3MiH B e(PeKTUBHOCTI yIpaBAiHHA. ApKe i 3a-
pa3 iCHyIOTh MeXaHi3MH, IKi AO3BOASIOTH 3a0e3eYnuTI
I TpUUHATHUMN piBeHb. 30KpeMa, KepiBHUK AT « HEK
«YKpeHepro» Ipu3HavaeThcsi KabiHeToM MiHiCTpiB
YKpaiHu. Y KOHTPaKTi 3 HUM IlepepOauveHi diHaHCO-
Bi MMOKa3HUKY, SIKi BiH Mae 3abe3nmeyuT. MOHITOPUHT
BUKOHAHHS KOHTPAKTHUX 3000B'si3aHb 3AIMCHIOETHCS
MIOMiCSYHO.

SIK 1 mMAIPUEMCTBO, 110 BUKOHYE (DYHKIIII CUCTEM-
HOTO OIIEPATOPa, EAeKTpOoIlepeAaBaAbHE HMIATIPHUEMCTBO
Te>X HaBPsSA UM MOKHA BBa’KaTU eKOHOMIUHO He3aneK-
HuM. Tapudu Ha 0ro MOCAYTHU >KOPCTKO PEryAIOIOTh-
Cd Aep’KaBHUMM OpraHaMH, SIKi 3AIMCHIOIOTH PEryAIO-

BaHHA y c(epi eHepreTuku. IToCAyrm HapQIOTBCA Ha
OCHOBI Y3TOAPKEHHX 3 OpraHaMH AeP>KaBHOT'O PEryAlo-
BaHHA TUIIOBUX KOHTPAKTIB. [IpoBepeHHS ayKIiOHIB 3
POS3IOAIAY IPONYCKHOI CIPOMOSKHOCTI 3AIMCHIOETBCS
Bip Moro iMeHi cucTeMHUM onepaTopoM. PinteHHS 1Ipo
30IABIIEHHS IPOITYCKHOI CIIPOMO>KHOCTI, OYAIBHUIITBO
HOBUX AIHIW TaKO>K TPUUMAIOTHCS 3a MOTOAKEHHSM 3
CUCTEMHHM OIlepaTopoM. Xoua Ae-Iope eAeKTpollepe-
AABaAbHE IIAIIDUEMCTBO PO3TASAQETHCS IK CAMOCTIM-
HUU cy0'eKT, Ae-HaKTO BOHO TaKUM He €, apKe IIpak-
TUYHO YCi I'OCIIOAQPCHKI PIIIEHHST BOHO MA€ Y3TOAXKY-
BaTH 3 IHIIINMHU IHCTAQHIIAMUA — OPraHaMu A€P>KaBHOT'O
PEryArOBaHHS ab0 CUCTEMHUM OIIePATOPOM.

[lpy 1BOMY CIIOKMBAYi IIOCAYT HOBOT'O II€PEeAABAAL-
HOTO IIIAIIPUEMCTBA OTPUMYIOTE OIABIIINN CTYIIiHb CBO-
6oapn. ApKe, TIo-Ileplle, 3a0e3NIedyIOThCS HeAUCKPH-
MiHAaI[iHI YMOBH AOCTYIIy €A€KTPOIIOCTAYaAbHHUKIB AO
MaI‘iCTpa]\I)HI/IX Ta Mi}KAep}KaBHI/IX CACKTPUYHUX Me-
peX IIpH 3AiMCHEHHI eKCIIopTy Ta/abo iMIOpPTy erek-
TPUYHOI eHepril (IpOBeAeHHS eAeKTPOHHUX ayKIIIOHIB
3 PO3IOAIAEHHS IPOIYCKHOI CIPOMO>KHOCTI [ 1, cT. 10]).
[TpruyoMy IIPIOPUTETHUM € BUKOPUCTAHHS MEPEX AAS
3abe3reyeHHsl TOTped BITUM3HAHUX CHOKUBaviB. [To-
Apyre, eAeKTPOIIOCTAYaAbHUKY, SKI OTPUMAAU AOCTYII
AO TPOITYCKHOI CIIPOMO’KHOCTI MI’KAEPKABHUX €A€K-
TPUYHUX MEPEe’K, MAIOTh IIPABO MepPeAaTH Ha AOTOBip-
HUX 3aCajpaX iHIINM eAeKTPOIOCTaYaAbHUKAM AOCTYII
AO TPOITYCKHOI CIIPOMO’KHOCTI MI’KAEPKABHUX €A€K-
TpuuHuX MepexX [1, cT. 10]. [To-TpeTe, y AeIKUX BUIIAA-
Kax [1, ct. 10, m. 7] cro>KuBayvi MOKYTb OTPUMATHU AO-
CTyII AO MepeJX I103a ayKIliOHaMH 3a YMOB 3AIMCHEHHST
iHBeCTHUI[IH y 30IABIIEHHS IIPOIYCKHOI CIIPOMOJKHOCTI
EeAeKTPOMEPEK.

OCHOBHOIO TPOOAEMOIO IIPU CTBOPEHHI eAeKTpo-
IIePEAABAABHOTO MIAIIPDUEMCTBA, HA HAIIYy AYMKY, €
OLIiHKa BapTOCTi MalHa, gKe OyAe IepepaHe HOBOMY
nipnpueMcTBy. BapTicTs ocHOBHUX 3aco6iB AIT «HEK
«YKpeHepro» y OyXraATEpCBKUX AOKYMeEHTax He Bia-
NOBIAGE IX peaAbHIN (CIpaBepAuBil) BapTocTi. Tak, 3a
AaHUMU (biHaHCOBOI 3BiTHOCTI, mpoTsarom 2010-2014 pp.
TeXHIYHUU CTaH OCHOBHUX 3aCO0iB HMIATIPHMEMCTBA B I1i-
AOMY Ta OKPEMO II0 eAeKTPOIIACTAHIIIAX 1 AIHISIX eAeK-
TpOIlepeAayl IIOKPAIIUBCA: KOeMIIEHTH 3HOIIYBAHHS
3HU3UAUCY, a KOe(iIieHTH IIPUAATHOCTI — 3POCAH.
I Bce 11e MaAO MicIie TOAl, KOAU YaCTKa OCHOBHMX 3acCo-
0iB, 110 3HAXOAMAOCS B eKCIIAyaTalil moHap 40 pokis,
CyTTeBO 30iabImMAacs. Ha Haury AyMKy, IpUPOAA IIBOTO
IIPOTUPIYYS MOAATAE Y BUKPHUBACHHI DEAABHUX AQHUX
IIOAO IIE€PBICHOI Ta 3aAMIIIKOBOI BAPTOCTI OCHOBHUX 3a-
cob6iB AIT «<HEK «YkpeHepro». 3a3HaueHa IpobOaeMa
€ TUIIOBOIO AAT YKPAIHCBKUX MIAIPUEMCTB, OCOOAMBO
AAS THX, 110 OyAU 3aCHOBAHI 11le 3a PaAIHCHKUX YaciB.
[TpruvHM OBOIO ABUINA Pi3HI, are YacTillle He3are KHI
BiA caMoro miAIIpreMCTBa — 6araTopas3oBi HepeolliHKu
Ta iHAeKcarllii BapTOCTi OCHOBHHX 3aco0iB, MeTOAMKa
NIPOBEAECHHS SIKMX He 3aBXAU OyAa AOCKOHAAOIO, Tille-
piHdAsALig cepeanau 90-X pp. TOIIO.

HezanerkHa oIiHKa BapTOCTi HEOOOPOTHUX aK-
TuBiB AIl «HEK «YKpeHepro», mo AiCTard IMO3UTUB-
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HOTO BUCHOBKY IIiCASL TIPOBEAEHHS pelleH3yBaHHSA
®oHAOM Aep>KaBHOTO MauHa Ykpainu (auct OAMY
Bip 12.12.2013 p.), moKazana, 110 B pe3yAbTaTi mepe-
oIiHku 6GaraHCOBa BapPTiCTh OCHOBHUX 3acO0iB iA-
IpHUeMCTBa Mae 3poctu y 5,387 pasu. Pazom 3 TuM,
HACAIAKOM IIepeOoIliHKU MA€ CTATU CyTTEBE 3POCTAHHS
aMOpTHU3aliMHUX BiaApaxXyBaHb, 1110, Y CBOIO UYepry, Mae
IIPU3BECTHU AO 3POCTaHHSA Tapudy. 3a icHyrouoro Ta-
pudy miABUIIIEHHS aMOPTU3allilHUX BipApaxXyBaHb Ile-
PEeTBOPHUTH HIAIIPUEMCTBO Ha 30UTKOBE Ta IOCUAUTH
MOT0o 3aAeXKHICTh Bip 30BHIIIHIX Cy0'€KTiB — KpeAu-
TOPIiB, OpTaHiB Aep’KaBHOI BAaAU. SKIINO JK IIepeoITiH-
Ky He IIPOBOAWTH, a IlepepaTH MalHO 3a 6aAaHCOBOIO
BApPTICTIO, MOJKAUBOCTI HOBOCTBOPEHOT'O MIAIIPUEMCTBA
3 3aAy4YeHHS iHBECTHUIM y PO3UIUPEHHS IIPOIyCKHOL
CIIPOMOJKHOCTI OYAYTBh 3HAYHO MEHIIUMU, Hi’XK MOJKHA
Oyaro 6 ouikyBaTu. BpaxoByrouu piBeHB 3HOIIEHOCTI
OCHOBHUX (DOHAIB, Ile MOJKe CTaTH CEepPHO3HOI0 3arpo-
3010 AAd (PYHKIJIOHYBAHHS eAeKTpPOIllepeAaBaAbHOTO
MIATTPUEMCTBA Y AOBIOCTPOKOBIY ITepCIeKTHUBI.

Oxpimiporo peopranizaiiisg AIT«HEK «Ykpenepro»
AACTh MOJKAUBICTH PO3B'SI3aTH IIle OAHE IIPUHIIUIIOBO
B)KAMBE IIMTAHHA — ONITHMMI3AIlil0 KaAPOBOTO CKAQ-
Ay. ViaeThest, HacaMmepep, Ipo AepsKaBHY iHCIEKIIio
3 eHepreTUYHOIO HarAdAY 3a pe>KMMaMU CIIOKMBAHHSA
€AeKTPHYHOI i TeNIA0BOI eHepril (Aep>KeHeproHarAgaaAy).
3araabHa UYMCEABHICTh POOITHHKIB IIHOTO IIAPO3AIAY
y 2013 p. craHoBuAa 1637 oci6 a6o 10,6 % 3ararbHOI
CepeAHBOOOAIKOBOI YHMCEABHOCTI TpAIiBHUKIB IIiA-
npueMcTBa. [IpoTe 3a cBOIMU (DYHKIIISIMY, i 3@ IiAIO-
PAAKYBaHHAM, Aep>KeHeproHarasip, He Mae IpsSMOro
BipHOIIeHHA A0 AisgapHOCTI AT «HEK «YKpeHepro».
O0'eKTaMu YOTO KOHTPOAIO € He MariCTpaAbHi Ta MixXK-
AepJKaBHI eAeKTpoMepesKki, Mo cTosITh Ha 6anrawnci Al
«HEK «YKpeHepro», a po3lOAiAbYlI €eAeKTPUYHI Mepe-
Ki, @ TAKOJK eHepreTH4Hi 00'€KTU Ta eAeKTPOYCTaHOB-
K#. AO TOTO X 3@ YUHHUM 3aKOHOAABCTBOM ITIAIIPUEM-
CTBO @00 MOTro CTPYKTYPHUM HIAPO3AIA HE MOKYTh OyTH
YIIOBHOBa’KEHUM OPraHOM IIOAO BUKOHAHHS (DYHKIIiH
AEP>KABHOTO HATASIAY.

Buchoku. PecbopmMyBaHHS PHUHKY €AeKTpPOeHepril
YKpailHu, OCHOBOIO SIKOTO € MMOBHOMaACIITabHa Aibepa-
Aizanig Ta po30yAoBa e(PeKTUBHOTO KOHKYPEHTHOTO
cepeAOBUIIa, Tepepbavae, cepep iHIoro, 3abe3neveH-
HS HEAUCKPUMIHAIIMHOIO AOCTYIIY AO MaricTpaabHHUX
i Mi>KAepRaBHUX €AeKTPUYHUX Mepesk. Y HOpMaTUB-
HUX AOKyMEHTaX 3aX0A0M, CIIPIMOBAHUM Ha BUPIIIeH-
HS IbOTO 3aBAAaHHS, BU3HAUe€HAa PEeCTPyKTypu3allis
AIT «HEK Ykpenepro», sika Mae BipOyTucs po 1 ciung
2016 p. Ha 6a3i AIT «<HEK «YKpeHepro» mae OyTu CTBO-
PEeHO ABa IOPUAMYHO CaMOCTIMHUX MIATIPUEMCTBA: Iep-
llle IIpaljfoBaTUMe K CHUCTEMHHU OIlepaTop, Apyre K
eAeKTpoIlepeAaBaAbHE HMIATIPUEMCTBO.

AO UYVHHUKIB, III0 YCKAAAHIOIOTH IIPOIleC peop-
rafisarlii, MO’KHa BipAHeCTH Taki: mepepada (QYHKIIN
Ta AKTUBIB CHUCTEMHOMY OII€paTOPy OAHOYACHO BIA
aBox mipnpuemctB (Al «HEK «Ykpenepro» Ta Al
«EHepropmnHok»), B pe3yAbTaTi 4OTO CUCTEMHUUN OIle-
paTop HaOyBa€ BizAHOCHO HOBUX (DYHKIIIN (apMiHICTPY-

86 |

BaHHS PO3PaxyHKIB, aaMiHIiCTpyBaHHSI KOMEPIiHHOTO
00AiKY); HEOOXIAHICTE BUAIAEHHS OIOAKETHUX KOIITiB
Ha 3aKyIiBAIO Ta BIIPOBAAKEHHS Y IIPOMUCAOBY €KC-
IAyaTallilo IIPOTPaMHOr0 Ta TEXHIYHOTro 3abe3neyeHHs
(Bip cBO€yacHOTrO (piHaHCYBaHHSI 3aA€KUTH OpraHiza-
i poboTu 6GaraHCYIOUOTO PHHKY); HEeBU3HAUYEHICTb
CTOCOBHO OpraHi3aljitHo-nmpaBoBoi hOpMU HOBOCTBO-
PeHUX HIAIPUEMCTB, 30KpeMa eAeKTpollepeAaBaAbHO-
ro ImATPUEMCTBA (I[O MOXKE CYTTEBO YCKAQAHUTHU 3a-
Ay4eHHS IHBEeCTHUIIIN Y HMIABUINEHHS NIPOIYCKHOIL CIIPO-
MO>KHOCT]).

[Mpouec pecTpyKTypu3allii 1oB'93aHUN 3 YUMAAUMU
pusukamu. HalbiAbIl 3HAUYIIUM cepep HUX € HeA0O-
minka BaprtocTi aktugiB AIl «HEK «Ykpenepro» (cmpa-
BEAAUMBA OIiHKA BapPTOCTi aKTUBIB — KPOMITKUM Ta
TPUBAAUM IIPOIIEC, PE3YABTATOM SIKOTO MA€ CTaTU pi3ke
MiABHUIIIEHHS aMOPTU3allilHUX BiApaxyBaHb, BHACAIAOK
Yoro Ma€ 3pOCTU Tapud Ha Mepepavy eAeKTpoeHep-
rii). Skimo mip yac peoprasizarllii IepeolliHKy He OyaAe
3AIMCHEHO, MOKAMBOCTI €AeKTPOIepPeAaBaALHOTO TiA-
IIPUEMCTBA 3 3aAy4YeHHS iHBECTHUIIM y PO3IMIUPEeHHS
IIPOITyCKHOI CIIPOMO>KHOCTI OYAYTh 3HAYHO MEHIIUMU,
Hi’)K MO>XHa 6yao 6 OuiKyBaTH. [HIIUM PHU3UKOM i AAS
CHCTEMHOTI'0 OIIepaTopa, i AAS eAeKTPOIlepeAaBaAbHOIO
MIAIIPUEMCTBA, € CyMHIBHa €KOHOMiUuHA CaMOCTiMHICTh:
330BHI (Aep>KaBHUMH OpraHaM{) MakKe TOBHICTIO
KOHTPOAIOETHCS IIPOlLleC I[IHOYTBOPEHHS Ha 000X HOBO-
CTBOPEHUX IAIIPHUEMCTBAX, IIOCAYTY HAAQIOThCS HUMU
Ha OCHOBI TUIIOBUX KOHTPAKTIB, 3aTBEPAKEHUX PETyASI-
TOpoM. BpaxoByloum 4yTAWBICTH OpPraHiB Aep>KaBHOT'O
PEryAIOBaHHS AO MMOAITUYHUX Ta AOOICTCHKHX BIIAUBIB, €
3HAYHUY PU3UK HEAOOLIHKU IIOCAYT 000X IMIAIPUEMCTB
Ta IIePePO3IOAINY ¥ TaKUM CIIOciO piHaHCOBUX MOTOKIB
3 AeP’KaBHOTO CEKTOpY y npuBaTHuUi. Hapemti, BHac-
AIAOK aKyMYAIOBaHHSI y CUCTEMHOI'O OIlepaTopa BeAu-
Ye3HOT0 MacUBY KOMepIilHol iHdopmaril 3pocTaroTh
PHU3UKU ONOPTYHICTUYHOI IOBEAIHKM HMOT0 IIPalliBHUKIB
(po3roaoiieHHs iHGOpPMaIlii MO)Ke IIPU3BECTU AO BU-
KPUBAEHHS YMOB KOHKYPeHIIIl Ha PUHKY).

Yuiromypectpykrypusaniga AIT«HEK «Ykpenepro»
Ma€e SK TTO3WUTHUBHI HaCAIAKU (ONTHMIi3alliss KajppOBO-
IO CKAAAY, Ilepexip A0 CIIPAaBEAAMBOL OLJIHKM BapTOCTL
aKTHBIB, 3a0e3leyeHHsI HEAUCKPUMIHAIITHOTO AOCTY-
Iy A0 MepexX, IIyOAiuHicTh iHgopMalil IOA0 KyIiBAi
CHUCTEMHUM OII€PaTOPOM AOIOMIKHUX IIOCAYT, PO3IIO-
AIAY eAeKTPOIepeAdBAABHUM INAIIPUEMCTBOM IIPOITYC-
KHOI CITPOMO>KHOCTI TOIIO), TaK i HeTaTUBHIi (HeoOXiA-
HiCTBh IOAOAQHHS OpTaHi3allifHOro Onopy, CKOPOYeHHS
IITATiB, 3pPOCTaHHA Tapu@iB Ha Iepepady eAeKTpoe-
Heprii, 30epeskeHHs 3aAe>KHOCTi 000X MATPUEMCTB Bip,
OpTraHiB AeP>KaBHOTO PEryAIOBaHHS TOIIIO).

[Mopanbii AocAipKeHHS HacAipKiB pedpopMyBaHHSA
PHUHKY €AeKTPOEHepril Ta IPUMYCOBOl PeCTPYKTypH-
3allil OKpeMHuX Aep’KaBHUX IIAIIPUEMCTBA AOILIABHO
IIPUCBATUTH OLiHITi 6aAaHCY TO3UTUBHUX | HETaTUBHUX
HaCAiAKIB 11bOTO IIpoliecy. BopHOUAac caip BKazaTy, 110
OOI'PYHTOBAHICTh TAKO! OIiHKH 3aAeKUTh, HacaMile-
pea, BiA BU3HAUEHOCTi y NMUTAHHI IIJOAO OpraHizarriii-
HO-IIPAaBOBUX (pOPM HOBOCTBOPEHUX HIAIIPHUEMCTBA.
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BIMUAHUE PE®OPMUPOBAHUA PbIHKA SNIEKTPO3HEPIMU YKPAUHDI
HA OEATENBbHOCTDb I'M «H3K« YKPAOHEPI'O »

K. B. YmanoBcK#uii, K.3.H., AOKTOPaHT
FO.A. Koctus , A.3.H., mpodeccop
XapbKOBCKUH HallMOHAABHBIN YHUBEPCUTET PAAUOIAEKTPOHUKYU

B ctatbe npoaHanuamMpoBaHo BvsiHWe pedOpPMUPOBAHUS PbIHKA AMIEKTPUYECKON 3HEepPrun YKpanHbl Ha AesTenbHO-
cTb M «H3K «YkpaHepro». OnpeaeneHbl NOCNeAcTBUS peopraHM3aumn NpeanpusaTus, B YacTHOCTU OTAeneHus Aes-
TEMbHOCTU, CBA3aHHOW C nepedadqeil arekTpodHeprun, OoT onepaTMBHO-AUCMETYEPCKOro yrpasreHns o6beanHeHHON
3Heprocmuctemon YkpanHbl. OLueHeHbl CBA3aHHbIE C 3TUM MPOLECCOM PUCKM.

KntoueBble cnoBa: pbIHOK 3NEKTPUYECKON dHeprn, obbeanHeHHas 3HeprocMcTeMa, CUCTEMHbIA onepaTop, anek-
TponepeaatoLLlee npeanpusatne, peopranmsaums, M «HIK «YkpaHepro».

THE IMPACT OF ELECTRICITY MARKET REFORM IN UKRAINE
ON NPC “UKRENERGO” ACTIVITY

Ushyapovsky K. V., PhD

Kostin Y. D., PhD,

Professor

Kharkiv National University of Radio Electronics

The impact of electricity market reform in Ukraine on NPC “Ukrenergo” activity is analyzed in the article. The effects of
reorganization, including segregation of electricity transfer activities from operational dispatch management of integrated
power system of Ukraine, are determined. The risks associated with this process are reviewed.

Keywords: electricity market, integrated power system, the system operator, electricity transfer enterprise,
reorganization, NPC “Ukrenergo”.
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