
J:tg.)c:p.'\titUi/AII; C1:Ciilt:.~tfU i il!fXIit~/iO,~ii _V ~f)i1!rl/i\:tHU1-iCfJf'(l1tlllltifi C~.bepi. 
,\JuoemNJ<liiiiH. npot::litJ3)'t.iuliiiH mi:; onmuMi.'Jal(iH eKOTWMi>mux utnlle.-H i lljJ:Ju,ecitJ 

Cne~oBaTeJibHO, ~OJI>I n o Tpe6MTeJibCKMx rocpacxo~oB B BBIT B 2012 r., 

COrJiaCHO M O,[IeJIM (1) COCTaBMT OK OliO 19,177%. 

TaKMM o6pa30M, Mhi n oKa3aJIM <j>aKT Heo6pan1MOCTM perpeccMOHHbiX 

Mo~eneJi!. t{To )!(e KacaeTcJI n p wmHHoro x ap aKTepa perpeccMOHHoJi! CBJI3M, 

TO ~a)!(e l1CIIOllb30BaHMe CIIel..\MaJibHbiX TeCTOB, TaKMX KaK TeCT fpeJi!H~epa, 

He BCer~a II03BOJIJieT )'Ka3aTb Ha HanpaBJieHHOCTb ::noJi! CBJI311 11, TeM 6 onee, 

Bbl>IBMTb ee npM'IMHHblM CMbiCJI. TeCTbl TaKOfO po~a '!aCTO OCHOBaHbl Ha TOM, 

'ITO MH<j>OpMal..\M>I 0 COCTO>IHMM CJIO)l(HbiX CMCTeM CO BpeMeHeM pacceMBaeTC>I, 

O~HaKO He BCe peaJibHbie CMCTeMbl B 3KOHOMMKe o6Jia~aiOT 3TMM CBOtfcTBOM. 

I1pM'Il1HHbie CB>I311 B 3KOHOMMKe (KaK 11 B lii060Ji! Ha)'Ke) pacKpbiBaeT TOllbKO 

TeOpM>I, HMKaKMe KOJIM'IeCTBeHHbie MO~eJIM He CIIOC06Hbl 3TOrO C~eJiaTb. 
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Y,UK 330.46 
CTPYKTYPHA fAPMOHI3AQHI CWCTEMM 

PJ13MK-MEHE,lJ)KMEHTY CTPAXOBOI KOMTIAHII 

K. r. fpuu,eHKO, K.T.H., ~Ol..\eHT 

A BH3 «Y Kpai'HCbKa aKa,[leMiJI 6aHKiBcbKOi' cnpas11 HoY» 

BiT'IM3HJIHMW cTpaxoBMW p HHOK 3HaxO,[IMTbC>I B n pol..\eci 

CTaHOBJieHH>l Ta xapaKTepM3Y€TbCJI BMCOKMM piBHeM p 113MKY CTpaxOBOfO 

6i3Hecy. O.z:~Hie!O 3 npM'IMH 36MTKosocTi cTpaxoBMX KOMnaHiw (CK) e 

Hee<j>eKTMBHi cMcTeMM ynpasniHH>I p113MKaMM. B AMHaMi'IHMX y MoBax 

cboro~eHHJI 3anop)'KOIO ycnixy CK e .z:IMBepcM<j>iKal..\i >I i"i pH3MKOBO\ 

,[li>IllbHOCTi Ha CTpaxOBOMy, rpOiliOBOMY Ta <j>OH,[IOBOMY pHHKaX. Y 3B'>I3KY 

31..\MM nepiiio'Ieproaoro po3B'>I3aHH>I noTpe6ye rrpo6neMa B.z:IOCKOHaJieHH>I 

npol..\eciB ynpaaniHH>I p113MKOBOIO ~i>IJibHicTIO CK 3 MeTOIO 3a6e3ne'!eHH>I i"i 
)l(MTT€3,[1aTHOCTi. OcTaHH>I B 3Ha'!Hiw Mipi 3aJie)l(MTb BiA a~anTMBHOCTi CK 

.z:~o MiHJIMBOCTi yMoB ¢YHKI.\iOHyBaHH>I. iliA a.z:~amMBHicTIO CK po3yMieMO 

MO)l(JIMBicTb 1..\iJiecnp>IMOBaHOl 3MiHM napaMeTpiB ,[liJIJibHOCTi, CTp)'KTypM 

PHc. I. Y3araJibHeHa cTp}'KTypa AiJJJibHOCTi 

CTpaxOBOl KOMIIaHit 
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huf)op,1taf,(iimi CIIC/7lt?~!U i 11/I!X/il)'i(l,;i i) ,fiiHtl/-i(<Ji!O-Kf'i:'rj1iJ:l/-iliA Ct_iiepi. 
Moclr:Iil(l tJulfHH, npozl i03)'t;,;tli/lff ; n a om mAMhal(iH Ci\OitoMi111UiX cuu !IC::•r i npuU;eCir! 

ra ¢YHKI..Ii t1: CK RK cKnaAHOi' eKoHoMiY:Hoi' cwcreMI1 y BiAIIOBiAh Ha 3MiHw 

yMoB <i>YHKI..~ioHyBaHHR. B cwcreMHOMY aHani3i repMiH «crpyKrypa» 

BYIKOpY!CTOBYE:TbCR npw xapaKTepY!CTYII..Ii CYICTeMYI, Olll1CY B3a€MOAil Mi)f( 

i-i eneMeHTaMYI TOll\0. IHlllYIMYI CJIOBaMYI, CTpyKrypHi IIOAaHHH CWCTeM € 

3aco6oM lx AOCJiiA*eHHR. 

BwBY:eHHRM MO)f(JIY!Bocret1: 3aCTocyBaHHR npwHI..IYIIIY rapMoHii1Hocri 

(30JIOT0f0 nepeTWHy) npw p03B'R3aHHi eKOHOMi'IHWX npo6neM 3aHMaJIYICR 

TaKi HayKOBI..Ii, RK: Eacria <!>., ,Ue*KiHa I., IBaHyc A., KpJOY:KOBa I., 
MapKOBCbKYIH 0., IIoTallleBa r., IIpaHrilllBilli I., CepreE:Ba n. Ta iHllli. 

BoHH rrepeKOHJIHBO noKa3aJI.I1, 11..10 opraHi3al..liR po3BWTKY eKoHoMiKw 

KpaiH.I1 Ha MiKpO-, Me30- a6o MaKpopiBHi y BiAIIOBiAHOCTi 3 rrp.I1HI..I.I1IIOM 

rapMoHiHHOCTi A03BOJIR€ 3a6e3neY:HT.I1 crii1KHi1 po3BYITOK. 

IIpH 3a6e3rreY:eHHi )f(.I1TT€3AaTHocri cwcreM ocHOBHY yBary 

rrpwAiJIRJOTb OIIT.I1Mi3al..lillx CTpyKrypw, RKa Mae 3a6e3IIeY:yBaTYI CTiHKicTb 

CHCTeMH AO 30BHilllHix 36ypeHb. Crit1:KiCTh CK 3a6e3rreY:ye cHcTeMa p.I13.I1K­

MeHeA)l(MeHTy, TOMY OAHHM 3 KJIJOY:OBYIX 3aBAaHb yrrpaBniHHR AiRJibHicTJO 

CK E: o6rpyHryaaHHR TaKoi' crpyKTYPH cwcTeMH p.I13.I1K-MeHeA*MeHry, mo 

BiAIIOBiAaJia 6 HarrpiiMaM AiRJihHOCTi CK, RKi E: A)KepenoM BHHHKHeHHJI 

p.I13HKy. Po3rnRHyTa B po6ori [ 1] KOHI..Ieiii..IiR MOAeJIJOBaHHJI CHCTeMH 

pH3HK-MeHeA)l(MeHTY 6aHKiBCbK01 ycraHOBH, Ha Hallly AYMKy, MO)Ke 6yr.11 

BHKopHcTaHa i AJIJI yrrpaBniHHJI p.I13.I1KaM.I1 He6aHKiBChK.I1X <f>iHaHCOBHX 

ycraHOB, 30KpeMa CK. 

Y3araJibHJOJO'Ii HayKoBi rriAXOAH AO Ol..liHKH Ta yrrpaBniHHJI p.I13HKOM 

<f>iHaHCOBHX ycTaHOB, B ocHoBy AOClliA)KeHHJI crpyKrypH p.I13HKiB CK 

rroKJiaAeMo aHani3 AiRJihHOCTi CK 3 p.I13.I1KOBoro CTpaxyBaHHJI. Po3po6neHa 

Ha OCHOBi [ 1] y3araJihHeHa crpyKrypa AiRJihHOCTi CK npeACTaBneHa Ha pvtc. 

1 y BHfliRAi 6iHapHoro AepeBa, RKe A03BOJIJI€ rapMoHi3yBaT.I1 cTpyKrypy 3 

ypaxyaaHH.IIM npHHI..IHIIY 30JIOToro rrepeTvtHy. KO)KHY BeplllvtHy 6iHapHoro 

AepeBa 3Ba)f(.I1MO Koe<f>il..li€HTOM rapMOHiHHOCTi gi, llOKa3aHOMY B 

AY)l(Kax, RKvti1 B.I13HaY:eHvtt1: 3a rrpaBvtJIOM 3onororo rrepeTHHY (HaRBHiCTh 

rrporrop~ii' 0,62 i 0,38 Mi)K eneMeHTaMH cHcTeMvt) . 

Ko:>KHOMY eneMeHTY CHCTeMH -=-.BeprnvtHi iepapxiY:Horo rpa<f>a -

IIOCTaBHMO y BiAIIOBiAHicTh BeKTOp Wi = ( WiJ, Wi2, Wi3), Ae Wi} -
Y:aCTKa BHTpar, mo BiAIIOBiAa€ AiRJihHOCTi i-ro eneMeHTa crpyKrypH 

y 3araJihHOMY o6CR3i BV!Tpar; Wi2 - Y:aCTKa AOXOAiB, ll\0 BiAIIOBiAa€ 
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h~~tiop;l,!{J1~iil!-'!i t~u(:nu?AI!! i ntt?X'!-UF!o~ii-.v rfii!iaHcooo-hp~::~Junutiii crj)cpi. 
A-Lo<;en;or~t11-!HH. ''P< )2fi!:t3."/0t1.NHH ftt<J. ontni.tAti3az~iJr eKO'fH)Aii 1tHLC\ Ci!l",1!C:.:\f i 11pt.nA;eCitJ 

Ai>IllbHOCTi i-ro eneMeHTa crpyKrypH y 3aranhHOMY o6cR3i AOXOAiB; Wi3 -
Y:aCTKa aKTHBiB, mo 3a6e3rreY:YJOTh Ai>IJibHicTh i-ro eneMeHTa CTPYKTYPH y 

3araJihHOMY o6c>r3i aKTHBiB. Crrei..IJil¢iKa CK rron>rrae y B.I13HaY:eHHi BJI!Tpar , 

AOXOAiB i aKTJI!BiB, mo 3a6e3rreY:YJOTh AiRJihHiCTh eneMeHTiB crpy-KrypJil. 

,UnR B.I13HaY:eHHJI 6JIJil3hKOCTi rroTO'IHOi' crpyKrypH AiRJihHOCTi CK AO 

«iAeaJihHO.i» rapMoHiti:Ho'i CTPYKTYPJII, KO)KHOMY eneMeHTY RKoi' BiAIIOBiAa€ 

B~TOp 

g i = (gil, g i2, g i3) , B.I1KOp.I1CTOBY€TbCR eBKJiiAOBa BiACTaHh: 

0· J 

n 3 

LL(wk -gk f 
i=l k=l 

Ae n - KiJihKicTb_s:.JieMOOiB crpfKTYPH; k - HOMep BaroBoro 

Koe<f>il..lif:HTa y BeKTOpi Wi i g i ; i - HOMep eJieMeHTa CTpyKrypH; j -
HoMep qacoBoro rrepiOAY aHaJii3y AiRJihHOCTi CK. Hat1:MeHllle 3HaY:eHHR 8 j 
03HaY:a€, moB j-My iHrepBaJii qacy cTpfKTypa AiRJJhHOCTi CK Hat1:6inhllle 

Ha6JJH3HJJacR AO rapMoHii1Hoi'. 

Po3paxyBaBlll.I1 3HaY:eHHR Oj i B.I13Ha'IHBIII.I1 e<f>eKTHBHiCTh BHAiB 

AiRJihHOCTi CK AJJR AeKiJihKOX qacoBHX iHrepBaniB, MO)f(Ha rrpoaHani3yBaTH 

B AHHaMil.-li, JIK BiAXHJJeHHR BiA rapMOHiHHOCTi crpyKTYPH BIIJI.I1Ba€ Ha 

e<f>eKTHBHicTb AiRJJhHOCTi CK. 

CnHCOK BHKopHcTaHHX A)KepeTI 

1. MapKoBChKHH 0. B. KoH'-Ieiii.-IiR MOAeJIJOBaHHR cHcTeMH p.I13HK­

MeHeA)l(MeHTy KOMepl.-lii1Horo 6aHKY I 0. B. MapKoBChKHH II ,Uep)KaBa Ta 

perioHH. CepiR: EKOHOMiKa ra rriAIIPHE:MHH'-ITBO.- 2009.- N96.- C. 124-127. 
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