ExkoHoMmika i ynpaeniiHHs1 HayioHanbHUM 20crodapcmeom
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BanponoHosaHo modenb 83aemodii nezanbHOI ma MiHbOBOI eKOHOMIK 3a yMo8
E€KOHOMIYHOI mpaHcghopmauii Mpu HaseHoCMi CriflbHO20 PUHKY MPOoOyKuii. Y Halbinbw
rpocmomy surnadKy po32/IsiHyIMO agpeeosaHy eKOHOMIKY, W0 8upobrise eQuHUL agpeeoeaHuli
cycninbHUU Mpodykm, 00 K020 Maromp be3rnocepedHe 8iOHOWEHHS ma CycrifibHa epyna
model, sika 805100ie 3acobamu 8UpobHUYMea i opaaHizosye iozo, i cycriinbHa epyra foded,
sIKa C8OEI0 npayeto 8Upobrisie azpe2osaHuli IPooyKm.

Knto4yoBi crioBa: fiezanibHa eKoHOMIKa, miHbo8a eKOHOMIKa, OepxxasHe yrpaesiiHHS
E€KOHOMIKOI, MamemMamuyHa Mooerb.

Pe3ynbTaTtoM CUCTEMHOT KPM3U EKOHOMIKU, CNPUYMHEHOT HEBIAMOBIAHICTIO PUHKOBMX
nepeTBopeHb CyCniflbHUM iHTEpecaM YKpaiHu, CTano noLMpeHHs! TIHBOBOT EKOHOMIKM, LLLO
iCTOTHO NopyLwnmno 6anaHc iHTepeciB Cy6 eKTiB EKOHOMIKW, MAPUTETHICTb PO3BUTKY OKPEMMX
1 ccpep, MoTMBALL IO ehEKTUBHOIO rocnofaptoBaHHs!.

CnipoLLeHi yaBnNeHHSA Npo pearbHi MacLuTabu Ta siKicHi 0COBNMBOCTI TiHBOBOI EKOHOMIKU
CMPUYNHAIOTL HEraTUBHWUIA BB Ha CUTYyaUito, WO cknanacs y Ui cepi, sk Bkasye
npodpecop B. MaHanbypa [1], a HeBpaxoByBaHHS pearibHUX MacLUTabiB TiHbOBOI EKOHOMIYHOI
JisiNbHOCTI, Ha MOoro AyMKy, NPU3BOANUTL 40 CMNOTBOPEHHSA MaKpOEKOHOMIYHUX MOKA3HUKIB,
LLIO 3YMOBITHOE BUHUKHEHHS 3HAYHMX MOMMUITOK MPU NPOrHO3YyBaHHI CoLlianbHO-€KOHOMIYHOI
cuTyauii Ta NPUAHATTI yNpaBniHCbKWX pilleHb Ha piBHI AepxaBu. Haykoseupb [1] 3a3Havae,
LLIO HEe OCMWCIMBLLUM TOrO, L0 BiAOYBaETLCA Y TIHBOBIV EKOHOMIL,i, (DAKTUYHO HE MOXINBO
npoaHanisyBaTy iCHytOui TEHAEHLLT Ta MOBHOIO Mipoto OLHUTK pearnbHi NpoLecK, HasBHI y
nerarnbHi EKOHOMIL.

PisH1m acnekTam gocnig)ysaHoi npobnemaTuki Npuainanu i npuginstoTe yBary Taki
8imyu3HsiHi ma 3apybixHi e4eHi: 3. BapHanin, B. Bonbteppa, B. leeub, B. puropkis,
K. Epmakos, A. Xanino, 0. Konsga, C. KopgoHckui, HO. Jlatos, B. MaHgubypa,
[. YepHaBckun, C. YepHABCKUIA.

TiHbOBa eKOHOMIKa € OfHIE 3 HaWBINbLL rOCTPMX NPOONEM Cy4acHOro couiarnbHO-
€KOHOMIYHOMO XWUTTSA KpaiHW, @ TOMY BUHWKAE HW3Ka MUTaHb SIK TEOPETUYHOro, TaK i
MPaKTU4YHOIO XapakTepy, 6e3 YiTkoi Ta MakcMarnbHO 00’ €KTUBHOI BigMOBIAi Ha siki EKOHOMIYHA
noniTvka 9K y KOpOTKOTEPMIHOBOMY, Tak i y AOBrOCTPOKOBOMY MfaHi npupeyvyeHa Ha
HeePeKTUBHICTb, a y 6araTbox BUNagKax i Ha MOBHWUIA NpoBar, sik 3a3Havae B. Mananbypa
[1]. TonoBHUM NMTaHHAM Yy OUCKYCiT MPO TiHLOBY EKOHOMIKY € TaKe: UM iCHY€E 3B’A30K i KA
came MK TIHbOBOIO Ta NneranbHO eKOHOMIKaMn?

MpoTsirom GaraTbOX poKiB HAaykoBMX AebaTiB LWLo40 BMOOPY METOAIB AOCHIOKEHHS
TiIHLOBOI €KOHOMIiKM CPOPMYBANOCh TPY AOMiHYIOYi LLKOMY €KOHOMIYHOT yMKW: Ayani3my,
CTPyKTypaniamy i neranismy. KoxxHa 3 H1x Mae pisHi TOYKM 30py Npo Te, SK TiHboBa i ferarnbsHa
€KOHOMIiKV MOB’A3aHi Mixk cobot0. [yaniCTv CTBEPKYIOTb, LLIO TIHLOBA EKOHOMIYHA AiATbHICTb
Mario noB’s3aHa 3 fneranbHO eKOHOMIKOLO. Lle okpeMi cekTopu ekoHoMikK. Kpim Liboro,
npauiBHMKN TiIHLOBOrO CEKTOPY HanexaTb [0 CKraay MeHL ChpUusiTIIMBOro CEKTOpY
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AyanicTU4YHOro pyHKy npaui. Ha sigmiHy Big QyanicTiB, CTPYKTypanicTi po3rnsaatoTb TiHbOBY
Ta neranbHy eKOHOMIKM Y HEPO3PUBHOMY 3B’3KY [2, 3]. Ha ixHI0 AymKy, ANns nNiaBULLEHHS
KOHKYPEHTOCMPOMOXHOCTI NigNpMEMCTBA Yy feranbHOMY CEKTOpi €KOHOMiKM MaloTb
CKOPOTUTM CBOI BUPOBHWUYI BUTpATK, B TOMY YMCHi BUTPATK Ha poboYy cuny, Cnpusitoum
PO3BUTKY TiHBOBOr0 BMPOOHMLITBA i TiIHBOBUX TPYAOBUX BiQHOCMH ANA BignoBigHMX
E€KOHOMIYHMX OAUHWLb | NpauiBHUKIB. BignosiaHo 4o nornsaaiB CTPYKTypanicTiB SK TiIHbOBI
npauiBHUKK, TakK i TiHLOBI NigNpUeMCcTBa NiANOPSAAKOBaHI iHTepecam KanitanicTUYHOro
PO3BUTKY, Hagal4un geLuesi ToBapu Ta nocnyru [3, 4, 5]. Jleranictu 3ocepenxytoTb CBOI
[ocnigXeHHs Ha BiGHOCUHAX MK TIHBOBUMM NignpuemMusiMn i dopmMmanbHOK HOpMaTUBHO-
npaBoBoto 6a30t0, a He NeranbHUMK MiANPUEMUAMN.

Mema crmammi — 3anpornoHyBaTy HaUMPOCTILLY MoAenb YHKUIOHYBaHHS neransHoi Ta
TiIHLOBOI E€KOHOMIK, L0 Aae 3MOry BpaxyBaTh €KOHOMIYHY CTPYKTYpYy CycninbCcTBa, SKy
crnig po3ymiTm Ak pos3nodin rpomagsiH, 4OMOrocnofapcTB TOWO 3a MikBigHUMYN
HarpoMaa>XeHHAMW (3aoLLaPKEHHSIMUN) y rpowax i LiHHUX nanepax, Wo LIBUAKO
KOHBEPTYIOTbCA Y rPOLLi.

Y HannpocTiWoMy BUNaaKy MOXHa po3rmisgaTv arperoBaHy eKoOHOMIKY, sika BUpoornisie
€AVHUI arperoBaHWmn CycninbHUA NPOZYKT, 40 SKOro MatoTb 6e3nocepenHe BigHOLLEHHS
Ta cycninbHa rpyna fofen, sika Bonogie 3acobamy BUpoOHMLUTBA | OpraHi3oBye noro, Ta
cycninbHa rpyna nogew, sika CBO€EH0 npaLeto BUpobrisie arperoBaHun NpogykT. PoarnsHemo
B3aEMOLI0 NeranbHOro i HereranbHOrO CEKTOPIB PUHKOBOT EKOHOMIKW. BBaXkaTnmMeMo, Lo
BCi Y4aCHMKN EKOHOMIKW NlerarnbHO i HeneranbHO BUpPOOnstoTb OQUH arperoBaHuii ToBap.
[MpoayKTUBHICTL TEXHONOTIW Y NerarnbHOMY | HeneranbHOMyY CeKTopax € pisHoto. MonuT Ha
MPOAYKT NeranbHOro i HererarbHOrO CEKTOPIB TaKOX Pi3HWN. IHAKLLE KaXKy4K, pO3risitHEMO
CyCniNnbHi rpynn BNACHUKIB KaniTany Ta peanbHUX npauiBHuKiB (pobiTHWMKIB). LliHa ToBapiB,
BMPOBIIEHX NeranbHO i HenerasnbHO, BiAMNOBIAHO AOPIBHIOE P, , P . B exoHomiui 6epyTb
ysactb N, poGiTHMKIB Ta n, BflacHWKIB NignpnemctB. BoHN mMatoTb 3aoluagKeHHs
BianosigHo U, U, . POGiTHUKM OTPUMYIOTE Y HaTypanbHOMY BUMIpI NeranbHy 3apnnarty
S|, 35KOI NNaTATh NOAATOK K|(_) i HeneranbHy 3apnnarty S , 3siKoi NNaTATb "AaHUHY" KTO .
PobGiTHNKM BUTpaYaloTb YacTku alL i alT CBOIX 3a0LlaJXeHb Ha CMOXMUBAHHS NPOAYKTY
BiNOBIAHO NeranbHOro i HeneranbHOro CEKTOpIB alL + alT =1.

BnacHukn nignpuemMcTB BUTpayalTb 4acTKu azL i azT CBOIX 3aollafXeHb Ha
CMOXMBaHHS NPOAYKTY BiAMOBIAHO NeranbHOro i HeneranbHOro CEKTopiB. TakoX BOHM
BUTpPayaTb YacTKu ﬁzL i ﬁzT 3aouWagkeHb Ha BUPOOHMYI noTpebu BignoBigHO B
neransHOMY i HenerarnbHOMY CEKTOPax eKOHOMIKM azL + a; + ﬁzL + ﬁzT =1.BeaxaTtume-
MO, LLO CNiBBIAHOLUEHHSA MiX CMOXMBYMMU N BUPOOHMUYMMK BUTpaTaMyn BrACHUKIB
MiANpUEMCTB € cTanum. Mo3HauYMMOo YacTKy BUpOBHNYMX BUTpaT B = sz +b!: B = const;

0<B<1.

KinbkicTb NpogykTy, BUpOBNEHOro B fieraribHOMY CEKTOPi, ONMCye BUPOOHMYa hyHKLS
FL (ﬁzLuz/pL), 3anexHa Big kanitanosabesneyeHHss Ha poboye MicLe Ha OQUHMLIO
BapTOCTi TOBapy ﬁzLuz / P, - KinbkicTb npoaykTy, BMPOONEHOTO B HereranbHOMY CEKTOPI,
onuncye BUPOBHMYA dyHKLis FT (ﬁ;uz/pT), 3anexHa Bif kaniTanosabesneyeHHs Ha
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poboye MicLie Ha OAMHMLIKO BapTOCTi TOBapyY ﬁZT u, / p; - Bu1poGHUYi BUTpaTN HA OANHULIIO
NPOAYKUiT B neranbHOMY i HeneranbHOMY CeKTopax AOpPiBHIOWTb BigNoOBigHO lL, ﬂ,r .
BnacHukn nignpnemMcTs NNaTsaTb fieranbHUn NogaTok Kﬁ Ha cpoHA 3apobiTHOT | "nogaTok”
K% 3a HeneranbHy 3apnnary. BoHn Takox nnaTaTe NogaTok K‘E 3a neranbHUK i "nogartok”
KTZ 3a HeneranbHU 1O0X0aM.

O6carM cnoxunBaHHA NPOAYKTIB NeranbHOrO i HenerarnbHOro CEKTOPIB OMNUCYHOTb
BiANOBIAHO PYHKLIT CNOXUBaHHA QL(alLul/pL), Q; (OclTUl/ pT), O 3anexHi Bia
KyniBernbHUX CNPOMOXHOCTEN alLul/pL, aful/ P, . CTpyKkTypa cnoxws4ux Butpart
pObGiTHUKIB 3anexuTb Bi4 NPono3ulii feranbHOro i HemeranbHOro TOBapy

aL _ ALFL(ﬂZLUZ/pL) aT _ AT FT (ﬂzTuz/pT)
17 L T e L T , ae
AF B,/ p) + A Fr (B U,/ pr) AF (B, p) + AR (B U,/ pr)

A, A; —4acTKk1 puHKY Npaui ABOX CeKTopiB. BBaxaTnumemo, Lo BOHM NPONopLiiHi A0

— ﬁZLUZ/pL i A — ﬁJUZ/pT
B,/ P+ iU P iUy P+ B,y
BcraHoBMMO piBHAHHS Mogeni. LUBnakicTb 3MiHM 3aoLaakeHb pobiTHUKIB nponopLinHa
Pi3HMLI MiX TXHIM 0OXO4OM Bif neranbHOi i HeneranbHOI 3apnnaTty i BugatkaMmm Ha
CNOXWBaHHS NeransbHOro i HeneranbHOro TOBapiB:

du L L T T

o= Pl s) -Queu/p) [+ pr s A-0) - Qrlew/p) | @
LIBnAKiCTb 3MiHW 3a0LLaAKEeHb NiANPUEMLLIB NPOMNOpLinHa 40 Pi3HWLL MiXK IXHIM OX0O0M

Big 30yTy neranbHOro i HereranbHOro TOBapiB i BUAaTkamMu Ha 3apnnary pobiTHUKaM Ta

BMPOBHWUYi NoTpebu:

Kanitanosabe3neyeHHs Y HUXC AL

d,

at =%[DLALQL(C¢1LU1/pL)+ pTATQT (alTul/pT):I_%[pLSLAL(l"'KD+ pTSTAT (1+K%)i|_
2

2

_%[ PLAL (A + KO)FL(BrU,/ P+ Prs (r + &7)Fr (B U/ py) | )

LiBnakicTb 3MiHW LLiHW NeranbHOro NPoayKTy NponopuinHa Ao pi3HUL MiX NONUTOM i
Npono3uLi€eto Y neraribHOMY CEKTOpI:

dp L L
dtL =0, [leL CA ul/ P —AnNF (5 uz/ pL)} , )
ae 0L — KoedilieHT iHepUiNHOCTI.
LIBMAKICTb 3MiHU LiiHW HeneranbHOro NPOAYKTY NponopLinHa 40 Pi3HUL MiDK MONUTOM i
NponosuLieto y HeneransHOMYy CEKTOPI.

d
% =06 [leT (alTul/pT) —Ann,Fy (ﬁZTUZ/pT)}' @)

ae HT — KoedilieHT iHepUinHOCTI.
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LLIBnakKicTb 3MiHM YacTKM HeneranbHUX BUPOOHUYMX BUTPAT ﬁZT nponopLinHa oo
MOKa3HWKIB 06 CAriB neranbHOro (HemneranbHOro) BUPOOHMLTBA:

ds;
9B, _gg,a-p)D-2), ®
dt
ge & — Mane gogaTHe YMcno, MiHiManbHa YacTka HeneranbHWUX NianpueMcTs,
0<e<l; 0[; — koediuieHT iHepuinHocTi; cumsonom D nosHauveHo
L
r.pLALI:L(ﬁZ UZ/pL)

D - pLALFL(ﬁZLUZ/pL) + rpTAT I:T (ﬁJUZ/pT) + AS NApameTp r= r(t) (r >1) OnVlee
perynaTopHui BNnve. BiH Bkasye 4acTKy EKOHOMIKM, [0 SIKOT PO3LUMPHOETHLCA 1T TIHBOBUIA
CEeKTOop.

Y piBHsIHHI (5) ¢ <D <1 3a Bcix 3HayeHb 1. PiBHSHHA (5) € PIBHAHHAM TuNy
®epxtonbeTa, abo NOrCTUYHUM PIBHAHHSIM, SIKe OMUCYE 3POCTaHHSA 3 BEPXHIM OOMEKEHHSIM.
TyT "3pocTaHHA" CTOCYETLCS PO3LUMPEHHS TIHBOBOTO CEKTOPY EKOHOMIKW BiJ YacTku € A0
1 (NoBHOro NOrMUHAHHSA EKOHOMIKV TIHBOBMM BUPOOHMLITBOM i 30yTOM). CRiBMHOXHUK (1— D)
OMVCYE YaCTKy EKOHOMIKW, HE3aUHSATY TIHBOBUM CEKTOPOM (3 MOMNPAaBKOI Ha PErynsaTOpHUN
BNAMB). CNiBMHOXHUK (D - g) OMNUCYE HYacTKy EKOHOMIKW, 3alHATY TIHLOBUM CEKTOPOM (3
Ti€t0 CaMOoto MoMpaBKoto). YacTka neranbHMX BUPOOHUYUX BATPAT ﬂZL =B- ﬂzT . MokasHuk

D "obcsiry neranbHoro (i HeneranbHOro) BUPOOHMLITBA" TakoX ferko BMpasnTu Yyepes
KaniTanosiggady neransHoro i HeneranbHOro CEKTOpIB:

-1
D — rpLALFL (ﬁZLUZ/pL) pLALFL (ﬁZLUZ/ pL) + r-pTAT I:T (ﬁJUZ/pT)
Byu,/py Bru,/ p, Bau,/ pr

— rp Q, (alLUZ/pL)

P Q. (alLuz/ p)+rp (alTuz/ pr)’

3HaueHHs nokasHvka D BigobpakatoTb 3aneXHiCTb BiGHOCHOT YaCTUHWN HereranbH1X
BMPOOHUYMX BUTPAT Bif ePEKTUBHOCTI NEranibHOro i HeneranbHOro CEKTOPIB EKOHOMIKM i
BiZ MONMTY Ha iXHI0 NpogyKLito. PiBHAHHS (1)—(6) MatoTb €anHMIA PO3B’A30K 38 MOYATKOBMX

, abo yepes

MOMUT Ha IXHI0 NPOAYKLHO: D

YMOB

u10 =U1(to), Ug =U2(t0), pE = pL(tO)’ p$ =P (to)' ﬂzTo ZﬂzT (to)' ©)

BoHn onucyoTe B3aEMOofit0 neransHOro i TIHbOBOMO CEKTOPIB PUHKOBOI €KOHOMIKN.
3acTocyemo ix, Wob po3KPUTN OCHOBHI 3aKOHOMIPHOCTI B3aemogii neranbHoi 1 TiHbOBOI
€KOHOMIKW. B onmncaHii EKOHOMIYHI CUCTEMi BUHUKAKOTb PIBHOBAXHI CTaHW, SIKLLIO NpaBi
CTOPOHM piBHsHL (1)—(5) AopiBHIOKOTE HyMHO. B piBHAHHSA (2)—(5) cnpaBa 3anucaHo pPi3HUL0
byHKUIN cnoxmBaHHa Q, , Q; i BUPOBHWNUMX OYHKUIN F , F; , TOMHOXEHMX Ha napameTpu.
Tomy B EKOHOMILLi, LLIO CKITaJaeTbCs 3 NeranbHOro i HeneranbHOro BUPOOHULTB, BUHMKAOTb
CTIlKi i HECTIViKi PIBHOBa>XHI CTaHW, 3yMOBIEHI PIBHICTIO NPONO3ULiT eransHOro i HeneranbHOro
TOBapy W MOMNWTOM Ha HbOrO. BUHUKHEHHS TakuMX PIBHOBaXKHMX CTaHIB Mokas3aHO Ha
puc. 1, 2.

20 Bichuk THEY Ne 3, 2012 p.



ExkoHoMmika i ynpaeniiHHs1 HayioHanbHUM 20crodapcmeom

Brpobmma dyHeaia 1 Yy CO0KHEAHHA B JIETANMEHOMY CERTOR]
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Puc. 1. N'paghiku supo6bHU4OI pyHKUiT ma pyHKUiT crioueaHHs
Jfle2asnibHO20 cekmopy
lpumimka. Mo6ygoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.

Brpobmia dyHeand i GyHEIIA CIMEHEAHHA B HETETATEHOMY CERTOpL
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Puc. 2. pacikn BUpo6HMyoi dyHkUii F (r) Ta dyHKuUii cnoxusaHHa Q, (r)
neranbHOro CeKTopy
lpumimka. MobygoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.

3 puc. 1, 2 3po3ymino, Lo B EKOHOMILLi 3 4BOMa CEKTOpamMm1 — fieraribHUM 1 TIHbOBUM —
BMHMKAE "Malxe BOBiMi" OiNblle piBHOBaXXHUX CTaHIB, HiXk B OJIHOCEKTOPHIlA €KOHOMILLi.
BoHun nos’asaHi 3 piBHOBarow nonuTy i Nponosunuii ToBapis NOBCAKYACHOrO NOMUTY 1
[JOBroTpUBAaroro BXUTKY, BUTOTOBEHNX NeransHo i HeneransHo. [letanbHo Ui piBHOBaXHI
CTaHM OKPEMO A5t OAHOIO CEKTOPY ONMCaHO Ha OCHOBI 6a30B0i MOAEN PUHKOBOI EKOHOMIKU.
MpoTe B3aemogist 4BOX CEKTOPIB, 3aNHATUX BUPOOHULITBOM i4EHTUYHOIO TOBapy, O4WH 3
AKNX € HeneranbHUM, 3yMOBITHOE BUHMKHEHHS OCODIMBMX EKOHOMIYHUX NpoLeciB. MNapameTpu
mogeni o, &) , A, A, D Taii auHaMiuHa 3viHHa ﬁZT (t) onmcytoTb pisHi cniBBIAHOLLEHHS
MDK fieransHUMK | HereransH1UMM CEKTopamm eKoHOMIKW. Lii cniBBigHOLLEHHS AeTepMiHOBaHO
3anexarb Big BUbopy:

®*  YaCTKM CNOXMBYMX BUTPAT Mif Yac Kynisni neranbHOro 4Yn HereranbHOro Tosapis
(B8in napameTpiB o, o, );

i neranbHOro Yu HenerasnbHOro MicLis npakli, Ike onMCyoTb NapameTpu A, A;;

*  4acTKuM BUPOOHUYMX BUTPAT HA BUPOOHULITBO TOBApiB, ONMCaHe NapameTpamu

D.A (1) -
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OuHamivyHa mogenb (1)—(6) € moaenso eKOHOMIYHOro NpoLecy B3aeMogii TiHbOBOI i
neranbHOI eKOHOMiK OMNMCaHOro BUAY. FAKLLO NOKa3HMKM NPUOYTKOBOCTI B TiIHBOBOMY CEKTOPI
BULL 32 aHanoriyHi NoKasHWKN B neranbHOMY CEKTOpi, ToAi YacTka TiHbOBOro CEKTOopY
€KOHOMIKM 3pocTaE 40 MeXi, 3yMOBMEHOI iIHTEHCUMBHICTIO perynsaTopHOl NpoTuail AepXasu.
Lito 3aKOHOMIpHICTb NPOIMOCTPOBAHO Ha PUC. 3, a TaKOX NoKa3aHo rpadpiki po3B’a3Ky ﬂZT ®
piBHsAHD (1)—(6), 3HanaeHi 3a pisHoi BENWYMHN HeneranbHol 3apnnaty S; . Bonu intoctpytotb
3MiHy po3B'siaky 3, (t) — 3MiLLIEHHS "rpaHILL" M JierarnbHOH | HenerarnbHOK eKoHOMIKamu
SIK NOKa3HMKa "3pocTaHHsa 3 obmexeHHaM". Criig gogaty, Wo 3 puc. 3 TakoX BUOHO, LLO
30iNbLUEHHS HEeNeranbHOI 3apnaTh CNOBINbHIOE PO3LLNPEHHST CEKTOPY TiHBOBOT EKOHOMIKM.
OnucaHe po3LMpeHHS TIHBOBOTO CEKTOPY € HACMiAKOM BUOOPY 3 MUTTEBOK MOTUBALLIELD.
B Hi 0BOSIKO 3HEXTYBAHO CyCNifIbHAMU IHTEPECcaMm, OCKINTbKU OAHI BMACHUKM NiANpUeMcTs
BiAKMAAIOTb X BUMYLLEHO, afiXXe OTPUMYIOTb JOXOAMN, MEHLLI 32 MPOXUTKOBUIA MiHIMYM,
iHLWi — OBPOBINbHO, LWO6 MigBULLXTY NOKA3HUKM NPOAYKTUBHOCTI CBOIX NignpuemMcTs. Lle
03Ha4ae, Lo A5 CTPUMYBAHHS PO3LUMPEHHS TIHLOBOT EKOHOMIiKM HEOOXiQHO BUXOBYBaTU
€KOHOMIiYHY NoBeAiHKY, YMOTMBOBaHY HE MUTTEBUM 3UCKOM, a JOBIOTPUBANMMMU CYCiNbHUMU
iHTepecamu. TakoX HeobXigHO LuyKaTy 3acobM NOKpaLLEHHS YMOB AisiNbHOCTI MarnogoxXigHux
NiANPUEMCTB 1 BXMBATU XXOPCTKMX 3aX0/iB CTOCOBHO BITACHUKIB BEMUKUX HereranbHNX
NianpueMcTB.

SanexHCTE BUTHOCHO! SACTHHE HENETANEHITE BHP00HSITE BMTAT Bifl HENETANEHO] SApILTaTH

TiHeoEa 3aprnata a8

0.45 = ! | . ! |
1.6 18 2 22 24 26 248 3 3.2
t, Hac (THHEAMCTE EHpOREMEOT 0 IREITY)

Puc. 3. Fpaghiku po3e’s3kie ﬂZT (t) pieHsiHb (1)—(6) 3HaliOeHi 3a pi3HOI eenUYUHU

HeJle2asibHOI 3apnamu s,

lpumimka. Mo6ygoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.

Po3rnsiHeMo €KOHOMIYHY CTPYKTYpy CycCnifibCTBa 3 NeranbHUM W HerneranbHUM
cekTopamu. [Ins uboro 3a hopmyrioto (2) BUpaxyemo noTeHLiarn BracHWKIB NiANpUeEMCTB
LLoA0 BUPOBHMLTBA 11 30y Ty NneranbHOro v HeneranbHOro ToBapiB:

n u U, [ (XLU Lu
V|_ =— J- pLALQL — |+ pLSLAL (1+"{) - pLAL ()“L +K‘E)FL h u2du1 )
N, % oL L L
wu [ T T
o, u u
VT :%IJ‘ pTATQT [1) - pTSTAT (1""“%)_ pTAT (ﬂ'r +"‘1?)FT % duZdul.
200 T T
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Hexant o =f,, a/ =3, . BBaxaTumemo, wo BCi poGiTHUKM € BRacHUKamu
MianpueMcTB: U, = U, , i NO3Ha4MMO piHaHCOBY CMPOMOXHICTb J1eranbHOro i HereransHOro
_ L . T .
BUPOGHULTB I = o U1/ P k=, U1/ p; - Toai

L

n
V(1) =n—1j[ PAQ(R)+ Ps A (AL+&1) = pLA (A +x)F, (r) Jdr, |

20

s

VT (rT) :%J.[ pTATQT (rT) - pTSTAT (1+ KTl) - pTAT ()"T + KTZ)FT (rT):IdrT .
20

Mpadbikn noTeHujianis neransHoro V, (r,) i HeneranbHoro V; (I;) cekTopis 306paxeHo
Ha puc. 4. Ha rpacbiky ABa MiHiMymMu BiANOBiAalOTb CTINKMM HU3bKOMPOAYKTUBHUM i
BMCOKOMNPOAYKTMBHUM CTaHaM Y BiZAMOBIAHUX CEKTOpax €KOHOMIKU, a KoopAUHATK LiMX
MiHiMyMmiB He 36iratoTbecs. BupaxysaHnHs notenuianis V, (r,), V; () Aae 3amory 3pobutu
BMCHOBOK, LLIO ABa A0CAIAKYBaHi CEKTOPY MaloTb OKpeMi Brpasmn hiHaHCOBOI CNPOMOXHOCTI.
B neranbHOMY CeKTOpI iX BUpa)katoTb MPOLLOBI 3a0LLLaAXKEHHS, FOTIBKOBI 1 6€3roTiBKOBI. Y
HerneranbHOMY CEKTOPi EKOHOMIYHY CMPOMOXHICTb BUpaXKatoTb NepeBaXXHO roTiBKOBI MpoLLi,
a TaKoX iHLWi doopMmM BapTOCTi — TOBapu, 06MiH nocriyramu, 06MiH BUKOHaHHSA poboTamu.

<10t [loTeHuams NEramEHOr 0 W) (1) § HEMEramkHor o V.p(1) CerTopie
B | T | | | T T |

VLD, V(o)

4 l 1 I I I 1 1 I I
o a0 100 140 200 250 300 350 400 450 500

DHHAHC 0BA COPOMONHICTE, T

Puc. 4. Mpaghiku nomeHuyianie nezanbHozo \V (r) i Henez2anbHoz20 V. ()
cekmopis

lpumimka. MobypoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.

Yotupmn miHimymun noteHuianis V (r.),V; (1) MaloTb ABOSIKI CyCnifibHI HAcnigKu.
HW3bKONPOAYKTUBHWIA CTIMKUA CTaH HeneranbHOi eKOHOMikM BGnMU3bKuUin 40 HU3LKO-
NPOAYKTUBHOIO CTaHy neransHOI eKOHOMiKU. AKLLO feranbHOro noTeHuiany nianpuemus
Opakye ons NPOXUTKOBOrO MiHIMyMy (HEMa NnaToCnPOMOXKHOIO MOMUTY Ha AOro NPOAYKLit),
TOAi BiH MOXe 36epert eKOHOMIUHY aKTUBHICTb Y HeneranbHOMY CeKTopi. | HaBnakm —
ycnilHa HemneranbHa AisnbHICTb 3 Aoxodamu, siki cnabo nepeBuLLYIOTb MPOXUTKOBUN
MiHIMYyM, iae niacTaBw Ana i neranisadii. Taki nepexoau MatoTb KOPUCHI CyCninbHI Hacniaku.
LLkionvBei Hacnigkn MakoTb Nepexoam NianpueMLIB Mk OrM3bKUMM NeranbHUM i HeneranbHUM
CTiINKMMW BUCOKOMPOAYKTUBHUMW CTaHaMK. FAKLLO neranbHOro noteHuiany nignpvemus
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OOCTaTHbO ANns BUPOOHMLTBA TOBAapiB JOBrOTPUBANOro BXMTKY, arne BiH (4nsa 3ucky)
nepexoauTb 3 neranbHOro CTIMKOro CTaHy y HeneranbHWUK, Le Mae HauripLui couianbHo-
€KOHOMIiYHI Hacnigkv. Came iX MOB'A3YI0Tb 3 HEraTUBHYMW HACHiAKaMM TiHBOBOT EKOHOMIKM.
Lle yxunsHH4A Big nogaTkis, dhiHaHCYBaHHSA KOPYNUii Ta 3NOYUHHOCTI, PyWHYBaHHS TPYOO0BOI
ONCUMMAIHKW, €KOMNOTiYHi N TPYAOBI NOPYLUEHHS, HEXTYBaHHS MOparnio W AyXOBHICTIO.
3BOpPOTHMI Nepexif 3 HeneransHOro BUCOKONPOAYKTUBHOIO CTaHy B FIEranbHUA MOXITUBUIA
abo BHacnigok ceigomoro Bubopy, abo nig TMCKOM AepKaBu.

MoTeHuian neranbHOro 1 HeneranbHOrO CEKTOPIB BU3HAYae EKOHOMIYHY CTPYKTYpY
cycninbcTBa. Po3nofin KinbkocTi y4acHWKIB €KOHOMIKW 3a neranbHo i HeneranbHOo
hiHAHCOBMMM CIPOMOXXHOCTSIMM MOXKHa BU3HAYUTY 3a BigNoOBIiAHMMW NOTEHLianamu:

pL(r)=py exp(_VL(rL)/GZ ) ; ()= por exp(_VT ("T)/G2 )'

A€ Py, Por — KOEDILIEHTN HOPMYBaHHS; G — KoedilieHT andyaii. Mpadpikv posnoainis
P (1), p; (r;) nokasaHo Ha puc. 5. Lli posnoginu € 6imogansHumn. OnncaHa ekoHoMmika
Mae "noABivHUA GiMoganbHMIM po3nogin" KinbKoCTi rpomMagsH 3a ctaTkamu. Lle poanogin
3a neranbHUMKU N TAEMHUMK CTaTkamu. TOMy perynatopHe nepeBefeHHst BinbLIoCTi
NiANPUEMCTB Takoi EKOHOMIKU 3 HU3bKOMPOOYKTUBHOIO CTaHy y BUCOKONPOAYKTUBHUN €
AyxXe cknagHuMm. Tak, cnepLuy HeobxigHO 4OCArHYTM YHIMOAANBHOIO PO3MNoainy KifbKOCTi
yYacHMKiB 3a chiHaHCOBOO CMPOMOXHICTIO, a Lie HEMOXIMBO 6e3 perynsTopHoro BTpyYaHHs
y TiHbOBY ekoHOMiKy. OcobnmnBo BaXKnMBO CTUMYMIOBATY Nepexia "Ha neranbHe craHosuLLe"
TUX 11 Y4aCHUKIB, AKi MaloTb HeneranbHUA AoXia Ha pPiBHI NPOXUTKOBOro MiHiMymMmy. [1ns
LibOro NOTPiGHO CTBOPIOBATU NATOCTIPOMOXKHUIA MOMMT Ha iXHilA TOBAp (3MiLLyBaTh NoTeHLjan
BBEPX), @ TAKOX JiKBIiAOBYBaTM BENWKI HeneranbHi BUPOOHWLTBA.

Poznoainy KiTbKOCTI yHaCHHKIE JICTANBHOTO p, (T) i HEMCTATBHOIO p, (I} CCKTOPIB
35 \ T \ \ T T T T

N~.~
al )
.
————

-.-...___T___

I \ \ I \ \
0 50 100 150 200 250 300 350 400 450 500
MiHAHCOBA CTIPOMOXKHICTS, T

Puc. 5. Mpagbiku posnodinie kinbkocmi y4acHukie nezanbHo20 p, (r) i

Hesle2anibHO20 p; (I') cekmopie eKOHOMIKU 3a hiHaHCOBUMU CIIPOMOXXHOCMAMU

lpumimka. Mo6ygoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.

[ns puHKOBOI €KOHOMIKM BaXrnuBa perynsaropHa ctpaTteria JOCArHeHHS1 BUCOKO-
NPOAYKTUBHOIO CTaHy Yepes CTBOPEHHS YHIMOAarbHOro po3noAiny KinbkocTi rpoMasiH 3a
ctatkamu. NMpoTe GimoganbHW po3MoAin KifbKOCTi y4acHMKIB EKOHOMIKU 32 HENeranbHO
(PiHaHCOBOKO CMPOMOXHICTHO MPUXOBYE HAABHICTb [YXXe BEINUKUX CTaTKIB OKPEMUX BMACHUKIB.
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Tomy TiHbOBa eKOHOMIKa € cepefoBULLEM NS CTBOPEHHSA OnirapXiyHOro AepxaBHOro
peXvMy, No30aBneHHs rPOMaasiHCLKUX NpaB OinbLUOCTi HaceneHHs, yaypnawii Bnagun. Akwo
BMMNAaAKOBI 4OXOAW Y NeranbHUX | HeneranbHUX CEKTOPAXx € CTaTUCTUYHO He3aneXHi, Tofi
3ararnbHUiA PO3nofin KinbKOCTi y4aCHUKIB €KOHOMIKM 33a cTaTkaMu I =1, = I; JOpPIiBHIOE

nobytky p(r)=p, (r)p; (r). Mpadik Takoro po3noginy nokasaHo Ha puc. 6. BiH Takox
GimoganbHU. Mloro BCTAHOBMEHO Ha OCHOBI NMapameTpiB, O OMUCYHOTb feranbHy W
HererarbHy eKOHOMIYHY OiSINbHICTb.

Posnopin KinbkoCTi y4acHHKIB CraNbHOTO | HENETATBHOTO CEKTOPIB pp (D* pr(r)
8 T T T T T T T T

0 50 100 150 200 250 300 350 400 450 500
DiHAHCOBA CTIPOMOKHICT, T

Puc. 6. 'paghik po3nodiny kinbKocmi y4acHuKie sie2asibHO20 i Hesle2albHO20
cekmopie ekoHomiku 3a p, (1) p; () 3a gpiHaHCOB0O CIIPOMOKHICMIO

lpumimka. Mo6ygoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.

Po3rnsHemMo 3aKoHOMIpHOCTi 3MiHM NeranbHOl 1 HeneranbHOI EKOHOMIMHOT AiSNIbHOCTI.
Mignpuemui BbupatoTb neranbHy abo HerneranbHy rocnoAapcbKy AisNbHICTb HA OCHOBI
CriBBigHOLLEHHS MiX NOKasHUKaMm OXiAHOCTI NepLUoi M Apyrol 3a HasiBHOT )iHaHCOBOT
CMPOMOXHOCTI. HannpoCTiLLWIM Taknin NOKa3HUK BUPaXKEHUIA NaToCNPOMOXHUM NOMUTOM
Ha iXHI0 npoaykuito. To6To BUOIp neranbHoi abo HeneranbHOI AiANbHOCTI 3aneXuTb Bif,
pisHMUi noTeHuianis: AV (r) =V, (r) —V; (r). Akwo 3a HasBHOI thiHaHCOBOT CIPOMOXHOCTi
I' pistuus noTeHuianie AV (r) > 0, Togi nignpremuto GinbLU BUAriAHa NeranbHa AisnbHICTb.
Axwo AV (r) < 0, Togi BUrigHa HenerarnbHa GisnbHICTb.

Cnig 3ayBaxkmuTw, L0 LUBUAKICTb 3MiHM 0OCSAB BUPOOHUYNX BUTPAT MiXK NleranbHUMU i
HerneranbHUMK CEKTOpaMm EKOHOMIKV MPONOpLLiHA A0 Pi3HUL NOTEeHLaniB. Y no3HaYeHHsIX
MogAeni Lo 3aKOHOMIPHICTb BUpaXKae Take PiBHAHHS:

do,

FZG(VL -Vi), @)

Je o —napameTp iHepLuiHOoCTi. BiH onucye, HacKinbkX LWBUAKO NiANPUEML| pearyoTb
Ha 3MiHy CniBBiAHOLLEHb MOMMWTIB y NeranbHOMY i HerneranbHOMY cekTopax. PiBHAHHS (6)
onucye LWBUAKICTb NepeMilleHHs hiHaHCOBOT CMPOMOXHOCTI Mi>K CEKTOpaMM EKOHOMIKM
3anexHo Bif pi3HMLUI iXHIX NoTeHuianis. 3ayBaknmo, Lo Take PiBHAHHSA NpuaaTHe ans
MoJentoBaHHA B3aemMofii AOBINbHUX CEKTOPIB EKOHOMIKW, BMILLEHMX Y CMifTbHOMY MNofi
crnoxueyoro nonuty. NMNapameTp Hﬂ Mae 3MICT LLiHW1 KaniTanoBuUTparT feranbHOro CeKTopy

BiJHOCHO KaﬂiTaﬂOBMTpaT HerneraribHoro CeKTopy.
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LlikaBo, L0 piBHSAHHA (1)—(2) onMcytoTb NepeMilLeHHs 3aoLuamKeHb MK y4acHUKaMu
€KOHOMiKW. [HKONW iX Ha3nBatoTb 6anaHcoBMMM PIBHSHHAMMW. BOHM onmcytoTh "NepemilLeHHst
3aoLamkeHb 6e3 BTpat”. PiBHAHHSA (1)—(7) 3 404aTKOBOIO MOYATKOBOK YMOBOIO 92 =0, (t,)
ONUCYIOTb B3aEMOZI0 NerarnbHOro i HererasbHOro CEKTOPiB EKOHOMIKM 3 ypaxyBaHHSM
Pi3HULi NOoTeHUianiB Mi>Xk HAMU (Pi3HWL NNaTOCNPOMOXHUX NONuTIB). BoHM MogentooTs
KONMBAHHS BUPOOHWMYMX KaniTanoBMTpaT y nerarnsHOMY i HernerasisHOMY CEKTOpax EKOHOMIKM
3 ypaxyBaHHSIM NNaToCnpOMOXHUX MONUTIB Ha TXHI NpoaykTu. padik pisHUL NoTeHuianis
AV (r) mix neranbHUMK i HenerarnbHUMKU CEKTOpaMmM eKOHOMIKU 306paXkeHo Ha puc. 7.
Llei rpadpik intocTpye TMNOBY CUTYaLLitO LLOA0 CNiBBIAHOLEHHS NeranbHoT M HeneranbHOT
ekoHomiku. Akwo AV (r) >0, To nignpueMusm Ginbll BUrigHa neranbHa eKOHOMiYHa
DiANbHICTb, B iHWOMY pasi iM BUrigHa HenerarnbHa eKoOHOMIYHa AisnbHICTb. 3 puc. 7
BUMMMBAE, WO Yy B3ATOMY MNpuUKNagi feranbHo Ginblw BUrigHO BUMpoGNATH ToBapwu
noscsik4acHoi noTpebu (BiApisok L), ToBapn A4OBroTpUBanoro BXWUTKY cepeaHboi LiHK
(Bigpisok L,) i Han3BMYaHo aopori ToBapu. HeneransHo BUrigHO BUPOBnsTK (Mpodasatn)
J0pori ToBapu NOBCSAKYacHOi NOTPedu, AeLleBi TOBapW JOBroTPUBAIoro BXUTKY (Bigpi3ok
T,) i nopori ToBapn AOBroTPUBANoro BXWUTKY (Biapisok T,). Liei BucHoBok 3aebinbLuoro
306iraeTbcs 3 peanbHUMKM Npouecammn. OnncaHa 3akoHOMIPHICTb Bigobpakae CXUIMbHICTb
BMNACHWKIB NiANPUEMCTB 40 NleranbHOi abo HeneranbHoI AiANbHOCTI 3arneXHO Bif, IXHbOro
KaniTanosabeaneqeHHs.

w10t Pisromia notesmjame V; (r)-V(r)

o 3
+ i Hopori Cerment & /-
:i Ak Hopori Hewweei TOBAPH R i
R TOBAPH TOBaPK :
= M AOErOTpKBANo :
=k AOErOTpMBaNom BTy S
notpebn BUTHY A ;
2 Cerment | _ Cermentll Cerment lll  Cerment IV ‘\51_’
¥l I | L | ] T | | | :
] Al 1an 180 200 260 300 260 400 450 00

DiBAHCOES COPOMORHEICTE, ©

Puc. 7. Mpagbik pisHuyi nomenyianie AV (r) =V (r) -V, (r) nezanbHozo i
Hesne2asbHO20 CEKMopie eKOHOMIKU

lpumimka. MobygoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.

Ha puc. 8 nokasaHo po3nogin KinbKOoCTi y4acHWKIB EKOHOMIKW, BUpaxyBaHWn Ha OCHOBI
pisHuLi noTeHuianis o, (r) = p, eXp(—[VL(r) -V, (r)]/GZ), ne p, — koedilieHT Hopmy-
BaHHSA. Llen posnogin JOpiBHIOE ryCTUHI MMOBIPHOCTI TOro, WO neransHe piHaHcoBe
3abesneyeHHs NnepeByLLYye HeneranbHe Ha iHaHCOBY CMPOMOXHICTb I'. MiHiMyMu LbOro
rpadika nokasyoTbe 00NnacTi, e HeneranbHe BUPOOHMLTBO Aae OinbLUniA 3UCK, HXK NeransHe
BMpObOHMUTBO. lNMopiBHIOO4M rpadiiku Ha puc. 8 Ta 1, cnig 3ayBaXuTtu, Wo y BubpaHomy
npuvKnagi BUrigHoO HeneranbHO BUPOONATM LOPOri TOBapu MOBCSIKYACHOI NOTpebu, ToBapu
JOBroTpMBanoro BXUTKY. Llie o3Hayae, Lo Y pi3HMX cerMeHTax Moaenb0BaHOT EKOHOMIKM
BiAOyBalOTLCS OKpeMi, crielmdivHi Anst HAX NPoLiecy B3aeMogii neranbHOro 1 HenerasnsHOro
cekTopiB. [10 TakMx CErMeHTIB HanexaTb Taki BUAW AisiNIbHOCTI: BUPOOHNLITBO AELIEBMX
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TOBapiB NOBCSAKYacHOI NoTpebu (cermeHT |); BUpOBHMLITBO JOPOrX TOBapiB MOBCSKYACHOT
noTpebw i feLleBnx TOBapIB LLOAEHHOTO BXUTKY (cermeHT II); BUpobHMLTBO TOBapiB 40Bro-
TPUBAIOrO BXUTKY CepeaHbOoi LiHu (cermeHT Il1); BUpoOHMLTBO JOPOrMX ToBapiB AOBro-
TPYBAroro BXuUTKY (cermeHT |V); BUpOBHULITBO Haa3BUYaNHO JOPOrX ToBapiB (CermeHT V).

Posmonin 2a pi3HHIEIO MOTEHIATIB pL[VL(r)-VT(r)]

o [V, ©-V,(0)]

N W st 3~

0 I \ | I | | \ | |
0 50 100 150 200 250 300 350 400 450 500
DiHaHCORA CIPOMOKHICTS, T

Puc. 8. Fpaghik po3nodiny p(AV) kinbkocmi y4acHuUKie eKOHOMIKU 3a iXHbOO
pisHuyero nomenuyianie AV (r) =/, (r) —V;(r) nesanbHoi ma HeneaanbHoI

dissnbHoCMi
lpumimka. Mo6ygoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.

3a ymoB, fki HabnwKeHo BiAMOBIAAOTb Cy4acHOMY CTaHy eKOHOMIKM HaLLoi KpaiHu, B
cermeHnTax |, Il iV GinbLw BUrigHe neranbHe BUPOOHMUTBO. [111s nogonaHHsA HerneranbHoro
BMPODHMLTBA B CErMEHTi | HEOBXigHO CTUMYIOBATU MITATOCTPOMOXHUIA NOMUT CNOXUBaYiB
JeweBux ToBapis. [1ns nogonaHHsa HeneranbHOro BMpobHMuTBa B cermeHTi |l gouinsbHo
BMAIMBaATW Ha BMPOOHUKIB, HE MNigpmBalyn IXHbOI (PiHAHCOBOI CMPOMOXHOCTI, —
"nepesvxoByBaTK”, 4aBaTW "NOAATKOBY aMHICTit0", 3MyLLYBaTV A0 NiABULLIEHHSI HENeranbHoi
3apnnatu pobiTHMKkam. HeneranbHe BUpoBHULTBO B CeKTOpi V € 0cobrnMBo aMopanbHUM i
3M0YMHHUM (apKe B LibOMY CErMEHTI 34e0inbLUoro BUrigHa neranbHa gisnbHicts). LWogo
HbOTO HEODXIOHO BXWTM XKOPCTKi perynaTopHi 3axoau. 3a ymoB, siki HAOMNvKeHo BiAnoBiaaTb
Cy4aCHOMY CTaHy eKOHOMIKM HaLlol KpaiHn, B cermeHTax Il i IV BUrigHUM € HeneransHe
BMPOOHUUTBO. [ns nogonaHHA HeneranbHoro BMPOOHWMUTBA B cerMeHTi || HeobxigHo
CTUMYITHOBATW CNIOKUBYMIA MOMNUT Ha JOPOTi TOBapy NMOBCSIKYaCHOI MOTpetw i AeLuesi ToBapu
OOBroTpPMBArioro BXMTKY, O4HOYacHO 3anobiratouy po3LMPEHHI0 iXHLOrO TiHbOBOIO
BUPOGHULITBA. [ins nogonaHHsA HenerarnbHOro BUpOGHMLITBa B cermeHTi IV HeoOXigHO BXMBaTH
cneumdidHi 3axoau LWoAo "cepeHboro Kracy HemneranbHux BUpobHukiB". MNepeaycim ue
36inbLUeHHs HaKnaaHKX BTPaT y 3B'A3Ky 3 HerneranbHO AiSnbHICTIO, CTBOPEHHS yMOB An4 ii
neranisadji 6e3 cyTTeBoro niapuney giHaHCOBOI CMPOMOXXHOCTI. XKopCTki 3axoam (KoHdickaLlis
MaTepianbHKX 1 iHaHCOBUX PECYPCIB) He BiANOBIAa0Tb EKOHOMIYHIV CYTi LIbOro CerMeHTa.

[na nepxaBHOro BNMBY Ha B3aEMOAiI0 feranbHUX A TIHbOBUX CEKTOPIB EKOHOMIKM
HeoOXiaHun andpepeHuinoBaHnin perynatopHui Bnnue. Y mogeni (1)—(7) BiH onncaHuii
napameTpoM r(t). [ns aepxaBHOro BMfMBY Ha cekTopu |-V HeoGXiaHi OKpeMi perynsaTopHi
BBy I, (t) k=1,...,V. poTe peanbHa NpakTyka HepiaKko AiaMeTparnbHO MPOTUIEXHA LM
pekomeHgauism. MNignpremdi, siki Npautoo T HA Mexi peHTabenbHOCTI, 3a3HatTb HaNbINbLL
YKOPCTKOIO PErynATOPHOIO BSIMBY, & BNACHWKN BENUKUX HEreranbHUX BUPOOHULITB, HaBMakw,
— 3BiNbHEHI Bifl HLOTO.
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3’acyemMo, siKi CyCninbHO-€KOHOMIYHI TPYN BUHUKAIOTL B €KOHOMILL 3 fieranbHoro v
TiHBOBOTIO CEKTOpIB. BuLLe (aHani3yro4um 3anexHicTb neranbHOro i HeneranbHOro CEKTOPIB
€KOHOMIKM Bif iXHiX NoTeHLjaniB) 6yno 3HeXTYBaHO TUM, LLIO BITACHWKM NiANPUEMCTB MatoTb
pi3Hi popMu chiHaHCOBOT CNPOMOXHOCTI. JleransHa hiHaHCOBa CNPOMOXHICTb BUPaXKeHa
rpoamu. A HenerarnbHa — rOTiBKOBMMU rpoLlamMu, ToBapamu i B3BaEMHUMM NOCnyramu.
LLlo6 yacTkoBO BpaxyBaTtu L BiAMIHHOCTI, MPUNYCTUMO, L0 BUNALAKOBI 3MiHW JOXOAIB i
BUTpPAT y NneranbHOMY 1 TIHBOBOMY CEKTOpaXx € CTaTUCTUYHO He3anexHi. Toai noTeHuian
BNACHUKIB NigNPUEMCTB AOPIBHIOE CYMi TXHiX NOTeHLUianiB neranbHOl 1 HeneranbHol
aianbHocTi:V (1., 1) =V, (r) +V; (), @ po3nodin KinbkocTi NignpueMuiB 3a ixHiMu
(iHaHCOBMMM CNPOMOXHOCTAMU cTaHoBuTb P(F 1) = p, exp([VL(rL) +V; (1 )]/GZ) .
Mpacpikn noteHuiany V(r,,r;) i posnoginy p(r ,r;) nokasaHo Ha puc. 9 i 10. BoHu €
TUMOBUMM ANSI HU3LKOMPOAYKTMBHNX EKOHOMIK. 3 puc. 9 i 10 BUOHO, Lo rpadik moTeHUiany
Mae CiM nokanbHMX MiHiMyMmiB. o Tpu 3 Hux nexartb Ha ocsix (O, 1, ), (O, r;) . Lli MiHiMymu
MOB’A3aHi 3 BUKOPUCTaHHAM J1LLIE OAHOro BUAY (PiHAHCOBUX PECYPCIB — NeranbHoro I
abo TiHLOBOrO I, Nif Yac Takoi AisNbHOCTI: HaTypanbHe BupobHnLTBO (I, =0; 1 =0);
BMPOBHULITBO nerarnbHUX ToBapis noscskdacHoro nonuty (r, >0; r, =0); Take came
BMPOOHMLITBO TOBApiB [4OBrOTPUBANONO BXWUTKY; BUPOOHMLTBO HeneranbHUX TOBapiB
noscsikqacHoro nonuty (1, =0; r; > 0); Take came BUPOBHMLITBO TOBapIiB JOBrOTPMBAIOro
BXKUTKY.

SancKHICTE NOTEHIANY WV (r |, f.p) Bif (iHAHCOBIK CI) OMOMHOCTER ¢

ARG

V(g .Ip)
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Puc. 9. MpacidHe 306paxents sanexHocmi nomenuiany V (I ,I;) yyacHukie
EeKOHOMIKU 8i0 nie2asnibHOI i Henle2asnbHOI hiHaHCOBOI CIPOMOXKHOCMI

lpumimka. Mo6ygoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.
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YoTvpu nokanbHi MiHimymn noteHuiany V(r.,r;) 3a r, r; >0 onucyloTb Taki Buam
LiANbHOCTI: BUPOBGHULITBO NMLIE TOBapiB NMOBCAKYACHOIO MOMNUTY HA OCHOBI NleranbHOi 1
HerneranbHoi hiHaHCOBUX CMPOMOXHOCTEN Ha PiBHI NPOXUTKOBOrO MiHIMyMY (MO3Ha4YMMO
uen BMA AiSNbHOCTI HOMepPOM 1); BUPOOHMLUTBO TOBApiB MOBCAKYACHOIO MOMUTY i
JOBroTpUBanoro BXWTKY Ha OCHOBI nerarnbHOI ¢piHAaHCOBOI CMPOMOXHOCTI Ha piBHiI
NPOXUTKOBOrO MiHIMYyMY N HeneranbHOI (piHaHCOBOI CMPOMOXHOCTI Ha PiBHI cepeaHix
BMPOGHMYMX NOTPED (2-11 BUA BisiNbHOCTI); BUPOOHMLTBO TOBaPiB MOBCAKYACHOMO NMOMUTY |
[JOBroTpm1Baroro BXUTKY Ha OCHOBI HerneransHoI (piHaHCOBOI CNPOMOXHOCTI Ha PiBHI CepeaHiX
BMPOOHMYMX NOTPeD i NeranbHoi hiHAHCOBOT CNPOMOXHOCTI Ha PiBHI MPOXWUTKOBOTO MiHIMyMYy
(3-7 BMZ isiNbHOCTI); BUPOOHMLITBO TOBapiB MOBCAKYACHOMO MONUTY | JOBrOTPUBAIIONO BXXUTKY
Ha OCHOBI HenerarbHOI 1 NieranbHOi hiHAaHCOBOI CMPOMOXXHOCTI Ha PiBHI CepeaHiX BUPOOHUHIMX
noTpeb i BuLLe (4-11 BUA OiSANBHOCTI).

Poznogin 2a hiHAHCOBMMM CIPOMOKHOCTAMA @ {1, =R (LR ()

00 T T T T T T T

Heneramsa piHancoBa CIPOMOEHICTE, £

0 50 100 150 200 250 300 350 400 450 500
JlerameHa qiHAHCOEA CIIPOMOXHICTE

] rL
Puc. 10. Po3nodin p(r_,I;) Kinbkocmiy4acHuUkKie eKOHOMiKu 8id ne2asbHOI
i HenezanbHOI ¢hiHaHCOB0T crIPOMOXKHOCMI

lpumimka. Mo6ygoBaHo 3 BMKOpUCTaHHsAM naketa MATHLAB.

Taki BUan eKOHOMIYHOT AiNbHOCTI MOB’A3aHi 3 yTBOPEHHAM BigNoOBiAHNX €KOHOMIYHUX
rpyn. Ha puc. 10 cumsonamm S1— S4 nosHaveHo Makcumymm posnoginy p(r,,I;) KinbKocTi
Y4aCHVIKIB €KOHOMIKW 38 NierasibHO | HerneranbHOK diHaHCOBYMU CMIPOMOXHOCTAMM I, I .
Lli MakcMMymun onuCytoTb YOTUPU CYCMiNbHI Fpynu, AKi 3aiHATI BigNoBigHUMY BUAAMU
neranbHOI N HeNeranbHOI AisnbHOCTI. [pyni y4acHWkiB ekoHOMiku S1 6pakye 060x BMAiB

Bichuk THEY Ne 3, 2012 p. 29



T. Eyziier, E. Aoye
Mamemamuy4yHa modenb e3aemodii ...

€KOHOMIYHOI CNPOMOXHOCTI — JieranbHOi 1 HeneranbHoi. Y4yacHukam rpynu s2 6pakye
neransHOro oiHaHCOBOro pecypcy. ToMy perynsaTopHuUiA BNUB LLOAO HUX Mae NoeaHyBaTh
CTVMYITFOBaHHS NONUTY Ha IXHIO NPOAYKL0 1 CTPUMYBaHHS iXHBOT HENerarnbHoI AisNbHOCTI.
YyacHukn rpynu s3 MatoTb neranbHy i HereranbHy eKOHOMIYHY CNPOMOXHICTb, IOCTaTHIO
AN BUpOOHULITBa TOBapiB NMOBCSAKYACHOIO NMOMUTY 1 AeLLeBMX TOBapiB 4OBrOTPMBanoro
BXUTKy. Lle "cepenHin knac" HeneranbHOI eKoHOMIKK. [1Na AepkaBu BaXKMBO He 3HULLLYBATU
noro, a nepeBecTu Ha neransHy QopMy AisifIbHOCTI.

YyacHuKn rpynu s4 MatoTb BUCOKY neransHy 1 HeneranbHy eKOHOMIYHY CIPOMOXHICTb.
MpoTe im BUrigHO NiaBULLYBATU NOKa3HMKM AOXIAHOCTI CBOIX NiANPUEMCTB, BUKOHYHOYM
YacTuHy pobiT HerneraneHo. [ins gep)kasy BaXKMBO NEPEBECTU iXHIO AiANbHICTb Y NieransHy
c¢opMy, 3aCTOCOBYOUM BIANOBIAHI CaHKU;.

Y HaBefeHoMmy npuknagi noteHuian V (r ,r;) 3pocTae npu BENVKUX ., I, a TOMy B
posnogini p(rL, I ) MOXIMBMIA "BTiKaKOUMiA XBIicT". Lie 03Hayae, Lo BnacH1KkamM HanGinbLwmx
niaNPUEMCTB BUrHE HenerarnbHe BUpOBHULITBO. IXHSA HeneranbHa BUPpOBHMYA QisiNbHICTL
€ OJHIEI0 3 TONOBHUX MPUYMH BigHOCTI BiNbLLIOCTI HACENEHHS 1 HU3BbKOI NPOAYKTUBHOCTI
Manux i cepeaiHix NiANPUEMCTB Ta TICHO NOB’A3aHa 3 KOpyrLieto 1 y3yprauieto Bnaau.

Pistoma noreHmame ¥, (r )-¥o (1)

VL), )

B00

Heneramsa piHancoBa CIPOMOEHICTE, £

I | | el
0 50 100 150 200 250 300 350 400 450 500

Jleramesa iHaHCOES CIPOMOKHICTE, I

Puc. 11. Mpagbik pisHuyi nomenuianie AV (r_,r3 V, (1) —V;(r;) sme2anbHo20
i Hesle2anilbHO20 cCeKMopie eKOHOMIKU

lpumimka. Mo6ygoBaHo 3 BMKOpUCTaHHsAM naketa MATHLAB.

30 Bichuk THEY Ne 3, 2012 p.



ExkoHoMmika i ynpaeniiHHs1 HayioHanbHUM 20crodapcmeom

PosrnsHemo pisHuuio noteHuianis AV (r, 3V, (r)—V;(r) i BignosigHun in
. 2 . .

posnoain p,(r, %) =p, exp([VL(rL) -V; (rT)]/G ) Y HaBefeHoMy Mpuknagi pisHUus
noteHuianis AV (r_, ;) 36inbLUyeTbCA NpY BENVKIA HeneranbHii dhiHaHCOBI CPOMOXHOCTI
i MeHLae 3a BenuKkol neranbHOI hiHaHCOBOI CNPOMOXHOCTI (puc. 11). Lle nos’a3aHo 3
pisHULEeto AoXigHOCTeN neranbHOl | HeneranbHOT EKOHOMIYHOT AiSiNbHOCTI, KOTpa a priori
MPW3BOANTb [0 BUHUKHEHHS TIHBOBOI EKOHOMIKM. [TOBTOPMMO, LLIO po3nogain o, (AV (rL - ))
OOPiBHIOE NYCTWHI IMOBIPHOCTI TOTO, LLLO fierarnbHe giHaHCOBE 3a0e3ne4eHHsi NepeBULLYE
HererarnbHe Ha (piHaHCOBY CMPOMOXHICTb n—-n . MiHimymn p, (AV(rL,rT)) BiQNOBIAaTb

obractam, ae HeneranbHe BUPOOHULITBO OinbLU BUrigHe 3a neranbHe. [padik Mae NokanbHi
MaKCUMYyMU 1 MiHiMyMK. BoHM po3miLLeHi MprbnunsHo 3a "kBagpaTHO-THI3A0BMM METOA40M"
(pvic. 12). Lle osHavae, L0 ABOBVMIpHWIA NPOCTip KaniTanosabesneyeHHs (I, I ) Mo3aivHO
nogineHun Ha obnacrTi, Ae BNacHUKam MianpueMcTBs 3py4yHille BUpoOnATH To NneranbHUiA, TO
HernerarnbHW ToBapu.

Poznopin sa pissmeso morermane pv, (r )-Vo0rn]
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Puc. 12. Mpagpik posnodiny p, (AV (r.,r )) KinnbKOCMi y4acHuUKie eKOHOMIKU 3a
IXHBOM pi3HUUEr0 MomeHUyianie ne2anbHOI i Hene2anbHOI disiibHOCMI

lpumimka. Mo6ygoBaHo 3 BMKOpUCTaHHAM naketa MATHLAB.

Cnig pogatw, Lo perynsaTopHUIA BNSMB Ha CNiBBIgHOLLEHHS MixX TIHLOBOO 1 fieranbHO0
ekoHowmikoto I, (k = 1,...,V) noTpebye BUTpaT AepxaBHKX KoLTiB. EdpekT Big HMX onuncye
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nesHa dpyHkuis I, =R, (Ug) (k =1,...,V), Wo mae BNacTMBOCTI BUPOOHNYMX PYHKLIN, Oe
U, —KiNnbKiCTb AepXKaBHUX KOLUTIB, CNPSAMOBAHMX Ha NoA0NaHHSA TiHbOBOT EKOHOMIKM.

3anponoHoBaHi MaTeMaTU4HI MeTOAM MOAEentBaHHSA B3aemMofii neranbHOro m

HenerarnbHOro CEKTOPIB EKOHOMIKV NpMAATHI ANnst AOCNIIKEHHA B3aEMHOTO BrINBY CEKTOPIB
PVHKOBOI €KOHOMIiKM, KpiM TOro, BOHW MOXYTb Oy T1 BUKOpUCTaHi Anst MOAeNtoBaHHSA HacniakiB
AEePKaBHOMO PerynsiTopHOro BNAvBY Ha TiHbOBY €KOHOMIKY i AN po3pobkun MexaHi3mis
TaKkoro Brsvey.
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