MPKPEIOHANBHA AKAOEMIA YIMNPABIIHHA NMEPCOHAIIOM

\r

MAYTI

HAYKOBI MNMPALL MAYN

3acHoBaHo y 2001 p.
Bunyck 2(37)

EKOHOMIYHI HayKu
[McuxonoriyHi HaOykm

Kuis
Ol «Bupasrmumi gim «lepcorHan»

2013



YAK 330-339; 321.7; 159.9
BBK 65.9(4YKP)29-2a43

M58

M58

Penaxuiitna KoJserist

Hoodorsxa A. M., n-p 1opu. HayK, 1pod. — TOJOBHUI PELaKTOD
Tonosamuit M. @., i-p noJiiT. HayK, IPpod. — 3aCTYIHUK FOJIOBHOTO PEIAKTOPa
Ienamuenxo A. A., Kau[. TeXH. HAyK — BiJNOBiIaTbHUIN PETAKTOD

Honituyni Hayku
Anrontok O. B, a-p nouir. Hayk, npod., Babki-
Ha O. B., n-p monit. nayk, npog., binsopa 1. TL.,
n-p mouit. Hayk, Bapsap [. M., a-p momit. Hayx,
mpod., Tomosaruit M. @., a-p mouiT. HayK, Ipod.,
lFonuapenko O. M., n-p ict. Hayk, Ilimges 1. C,,
J-p noymiT. Hayk, XwxkHak 1. A., 1-p icT. HayK, npod.,
[Iy6a O. B., a-p mouit. Hayk, mpod.

ExoHoMiuni Hayku
3axoxkait B. B., 1-p exkoH. Hayk, npod., [lax-
Ho L. I, 1-p exon. nayk, npod., Jmurpenko I. A,
1I-p eKOH. HayK, 11pod., Kypouenko O. B., 1-p exoH.
HaykK, npod., [Tuaa B. 1, 1-p eKOoH. HAYK, TTPO.,
Pansiescokmit O. 1., m1-p exon. Hayk, Demopen-
ko B. I, 1-p exon. Hayk, npod., lHocrak JI. b., 1-p
€KOH. HayK, Tpod., [lIseus B. 5., n-p eKoH. HayK,
npod., baesa O. B., a-p 6ioa. Hayk, npod., Cado-
HoBa B. €., n-p exon. nayk, Xauarpsia . E., 1-p
€KOH. HayK.

IOpuanyni Hayku

Anexcannpos 0. B., kauz. opua. Hayk, npod., Anydpi-
eB M. 1., kaun. opuj. Hayk, npod., bopoain 1. JI., 1-p opuj.
Hayk, npod., baunypka O. O., a-p opuja. Hayk, npod.,
lapkyma B. C., kaun. jopun. Hayx, poi., Koprienko M. 1,
Kau/I. 'opujl. HayK, npod., Hemoxa M. I1., 1-p dinoc. nayxk,
npod., llogonska A. M., n-p 1opun. Hayk, IOngames O. X,
II-p IOPU/I. HAYK

IIcuxonoriuni Hayku
Bann . A., n-p ncuxon. nayk, npod., Jlirompkuit A. O.,
I-p nej. Hayk, npod., Jloxkkin I. B., n1-p ncuxon. Hayk,
npod., [Ipuxoxapko 0. O., n-p ncuxos. nayx, npod., Cu-
HboB B. M., 11-p niest. Hayk, npod., Yeprayxa H. M., 1-p nes.
Hayk, rnpod., Uynpukos A. I1., 1-p mezn. Hayk, npod., By-
yek A. O., I-p NCUXO0JI. HAYK, TTPOd.

Pexomendosano do dpyxy Buenoro padoro Mixcpezionaivioi Axademii ynpasiinis nepconaiom

(npomoxon Ne 3 6id 27 bepesns 2013 p.)

MikperionaibHa AkazieMisi ynpaBJiHHS IePCOHAJIOM.
Hayxosi mparti MAVYII / peaxon.: A. M. TTogossika (romos. pex.) [tain.]. — K. : MAVYII, 2001 —

Bum. 2 (37). Exonowmiuni vaykn. [Tcuxomoriuni nayku. — K. : /{11 “Bua. xim “Ilepconan”, 2013. —

154 c.: in. — Bibuaiorp. B KiHIIi CT.

VY 36ipHUKY HAyKOBWX TIpailb MyOJiKYIOThCS CTaTTi HAYKOBIIB, sIKi 3aliMaioThCst TpobiaeMamu
PO3BUTKY €KOHOMIKH, ITOJIITOJIOTI], IICUXOJIOT] 1 ITpaBa.
[l HayKOBIIiB, BUKJIQJIauiB, CTY/IEHTIB, & TAKOXK YCiX, KOTO 1[iKaBUTh PO3BUTOK HAyKu B ¥Y KpaiHi.

S6ipnux  “Hayxosi npaui MAYII” sapeccmposano /lepicasuum xomimemom ingopmauitinoi nonimuxi,
menebauenis ma padiomosiennus Yxpainu (ceidoymeo 6id 11.04.02 sa Ne 6048, cepist KB) sx nayxose sudanmns, 6
SAKOMY BUCBIMIIONMbCS PEIYNLMAMU HAYKOBUX Q0CIIONCEHD 8 2ANY 35X eKOHOMIKUL, NOJIMOJI02iT, COUi0I02iT, nCUX0.102il,

npasa, mamepiaiie HayKo8UX KoHpepenuiil.

Buworo amecmauiiinoro xomiciero Yepainu “Hayxosi npaui MAYII” susnano sik paxose suoanst 3 nOLMuUHUX HayK
(3a nocmanosoro Ilpesudii BAK Yxpainu Ne 1-05/4 6id 26 mpasnus 2010 p.) ma ropuduunux nayx (3a nocmanogor
Ipesudii BAK Yxpainu Ne 1-05/5 6id 31 mpasns 2011 p.).

BBK 65.9(4YKP)29-25143+67.9(4YKP)=a43

© Mixperionasbaa Akazemist
ynpasiinss nepconasom (MAYII), 2013
© [II “Bupauuunii xim “Ilepconan”, 2013



3MICT

EKOHOMIYHI HAYKH ... )

HIxypynii O. B., Tyas C. 1.
Indices of talent and creativity as indicators of the

level of development of knowledge economy .......... 5
binsax IO. B.

Possumok konmpaxmmozo npouecy six ymosa
MOTMUBAUTHHO20 MEHEONCMENINY ..., 11

Koeanv M. 1., Hempeoa IO. O.
Yoockonanenns obnixy, ananis ma ayoum
20MiBKOBUX PO3PAXYHKIG NIONPUEMCMEA ................. 18

Komapos B. A.

IIpo couianviy cnpasediugicmo y npakmuii
npasosozo pezyrosanis mpyoosux i0OHOCUH

8 VKDATHI .o 24

Strelchenko N. M.
Currency arbitration in strategies

of Ukrainian banks .................eeeeeeeeeeeeeereereeenn. 30
Hon’ ok b. C.

Ananis nioxodie do nianysanis npubymxy
TUONDUEMCTIG .. er s s s 36

Anues Anveun
Bsaumocssisv snewneii mopeosiu
U 20cydapcmeenioil Kpeoummnou noIUmuKL

VEDAUHDL ..o 43
Kyean 1. O.

Tendenuii possumxy innoeauitinoi disivrnocmi
CYUACH020 BUULOZ0 HABUATLHOZ0 3AKIAOY ...o..oneeeven.. 49

Jyrvanenxo 3. B.

Memoduuni nidxoou wodo sacmocysanis
010001cem0z0 Memooy 8 Ynpaesiinmi

TEONPUEMCINBOM ..o 54

Jaxoeuu C. B.
Ingpopmauitini mexrnonozii y po3sumxy
ma pezyio8anti PUHKOSUX 6iIOHOCUN 8 YKPAiHi........ 60

Mazeppamsade Anibana Cammap oeau
Memoodu docridicenns nopiensiviozo eniusy
CUCTEMHUX YUHHUKIG (DIHAHCOBUX KPU3 oo, 65

Mexmemi Icmain
Modeni ouinku epexmusnocmi cucmemmnoi
NIOMPUMKU AZPAPHO20 CEKTROPY <.voveverrrrererrrreessirranns 71

Pexianos C. O.
Cymuicmo 6anxiscokoi cucmemu Yxpainu
ma it QYHKUIT 8 CYUACHUX YMOBAX ....euvevereeerererenreenn 77

Cxpunnix K. B.

Kodexc xopnopamuenoi emuxu na cyuacrnomy

emani Po3sumKy Kaopoeoi NOLIMuKU

y 6anKi6cvKil chepi: meopemuko-npaxmuuii
ACNCKINU .ot sasassesasassen 84

Hlecmax M. JI.

IIpobremu pynxuionyeanns depicasnux
niONPUEMCME Y PUHKOBITL eKOHOMIL:

MEOPETMUUHULL ACTLEKNN .....eeeeveverererererrerserersnenesassesesenes 87

ITuine Mopine Icmain
Konuenmyanvne posyminns couianvnoi ckaadogoi
CMan020 PO3BUMKY cy6’exmis 20cnooaposanns....... 92

Kosanenxo O. C.

1I[odo poni memodie i modeneil npuiinsamms
YNPABTHCOKUX Piens iy npoueci pospobku
cmpamezii eKOHOMIUHO020 PO3BUMKY

CYUACHUX NIOTPUEMCTNG.....oveeveveerrersverereeresrserresssersanns 97

HIICHXOJIOITYHI HAYKH ................ccoeveunn. 101

Toxman A. A., Pacnommnrox I. B.
Cymmicmo i cmpyxmypa npogeciinoi
KOMNeMenmuocmi Mauoymuix paxisyis ................ 101

Turinina O. L.
Peculiarities of educational interaction
wWith future pSYChOIOGISLS .........eeeeeeeeeeeeeeerevrrann, 107

Bacunescoxuii A. M.
Ocobausocmi ma emanu adanmauii MOLOOUX
npauienukie 0o ymoe npogeciiinoi disavrocmi

6 opeanax Cuyncou 6esnexu Ykpaini....................... 111
Mienvuapex Anima

Llonssmmst kap’epu ma npogheciiinozo ycnixy

8 CUCEMT COUTONOZIUHUX KANELZOPTL ...eevevererrvaren. 117




YK 347.191.11:65.012.32 (045)
IO. B. BIVIAK

Miocpezionanvna Axademis ynpasninms nepconaniom, m. Kuie

PO3BUTOK KOHTPAKTHOI'O NMPOLLECY 1K YMOBA
MOTUBALIIMHOIO MEHEADKMEHTY

Haykosi npaui MAYT1, 2013, sun. 2(37),c. 11-17

Hocnidxcyromuvcs nepedymosu onopmymicmuunoi nosedinku inousioie y npo-
ueci 30CHENHS MPAHCAKUl, GUSABIEHO (DPOPMU ONOPMYHICMUUHOT NOBEOIHKU
Menedncepa; Po3eaadaiomvcsi OCHOBHI NAPAMEMPU KOHMPAKMIG; AHATISYIOMbCS
womupu 6a306i MoOesi Meopii KOHMPAKMIE, POIKPUBAIOMBCS 63AEMO3E 3K MINC
KOHMPAKMHOIW 3azp03010, (HOPMOIO ONOPMYHIIMY MA MEXAHIZMOM 0OMENHCEHHS

ONOPMYHIZMY.

Y HeoiHCTUTYLiOHAIbHI €KOHOMIYHill Teo-
Pii BaXKJIMBOIO € IlepelyMoBa ONOPTYHICTUYHOL
MOBEIIHKY iHAWBIIB y mporieci 37ilicHeHHS
TPaHCaKIiil, TOOTO B3a€MO/ii 3 IPUBOIY Iepe-
XOJy TIPaB BJIACHOCTI Ha 0OMEKEeHi PeCypCH.

OmopryHicTHYHAa TOBE/[iHKA BUHWKAE caMe
Ha OCHOBi KOH(TIKTY iHTepeciB, a BTpaTy BUHU-
KalOTh BHACJIIOK HEMOKJIWBOCTI peanidyBaTn
iHTepecH, 1o 36iraloThCsI.

TeopeTuyni Ta MeTOI0I0TiIYHI OCHOBU e(ek-
TUBHOCTI KOHTPAKTHUX BITHOCUH CIIOYATKY
O6ymu sakmageni A. Cmitom [5]. A. Mapmmasur
PO3IJISAHYB Takuii (hakTop edeKTUBHOCTI KOH-
TPaKTHUX BiJ[HOCHH, SIK MiIIIPUEMHUIIbKA 3/1aT-
HicTh OizHecmena [3]. M. [Ixkencen i B. Mekurinr
aKIIeHTYBAJIM yBary Ha Takux ¢akTopax edex-
TUBHOCTI KOHTPAKTHUX BiJIHOCUH, IK aCUMETPisd
indopwmariii Ta moBeiHKOBUIT oTIOPTYHI3M [12].

[croTHUll TeopeTUYHUU Ta METOMOJIOTIU-
HUII BHECOK Yy PO3BUTOK MUTaHb e(PEKTUBHOCTI
KOHTPaKTHUX BiiHOCHH BHic O. Yinbamcon. Bin
BU/IIJIVB TUIW YIIPABJIiHHA KOHTPAKTHUMU BiJl-
HOCUHAMU 1 PO3TJIAHYB IIUTAHHA ONOPTYHi3MY
Ta €KOHOMIi TpaHCaKIiMHUX BUTPAT, BiJ[HiCIIN
i nuTtaHHg 10 “apHeKTUBHOCTHOTO” BiAramny-
JKEHHST pO3pO06JIEHOI HMM KOTHITUBHOI KapTH
KOHTpPakKTiB [9].

Jlx. Xomxkcon tmpobieMy  eheKTUBHOCTI
KOHTPAKTHUX BiZIHOCMH He pociimkyBaB. Oji-
HaK Horo ocoOJMBMIA MiAXiA 10 KOHTPAKTHHUX

Bi/IHOCUH TIOJISITAE B TOMY, 110 BiH MTOB’43Y€ iX 3
repenavyero npas BJIACHOCTI, a HE TiJIbKU 3 JIBO-
CTOPOHHIM TpaHcdepToM 6Jrar, mocsyr abo rpo-
et Mixk arentamu [11].

O. Xapr akIeHTyBaB yBary Ha Takomy ak-
TOpi e(heKTUBHOCTI KOHTPAKTHUX BiTHOCHH, K
HermoBHOTa KOHTPakTiB. [13]. B. XompmcTpom
i II. Miarpom pocmijpkyBasmum Taky CTOPOHY
e(eKTUBHOCTI KOHTPAKTHUX BiIHOCHH, SIK iX
tpuBaicth [14]. E. @ypyborH Ta P. Pixtep pos-
IMUAPWIA PO3YMiHHS TIpobsieMu  epeKTUBHOC-
Ti KOHTPAKTHUX BiJJHOCUH, TIPOTE€ NMUTAHHAMU
e(eKTUBHOCTI KOHTPAaKTHUX BiJIHOCUH He 3a-
vimamuca [10]. C. Coccebe nocaifzkyBaB nuTaH-
Hs ePeKTUBHOCTI KOHTPAaKTHUX BiJIHOCHH, OIli-
HIOIOYM CITiBBiJIHOIIIEHHS “TPAaHUYHUX BUTpAT i
“rpaHUYHOTO BUTpaIly KOHTpakTaltii” [6].

BiTun3HsIHI €KOHOMICTH TAKOXK JIOCTIKYIOTh
CYTHICTb KOHTPAKTY 1 KOHTPAKTHUX BiJIHOCHUH.
Cepen Takux €KOHOMICTiB MOKHA BUOKPEMUTH
A.A.Ayzana, K. A. bennyxinge, E. H. Kynpsiosy,
A. 1. Kysbeminona, A. H. Omiiinuka, E. B. [Tomosa,
B. JI. Tam6oB1eBa, A. E. IITactutko, M. M. IOx-
keBuu [1; 2; 4;7; 8].

CTBOpeHHS BiJINIOBIIHUX KOHTPAKTHill 3a-
rpo3i MexaHi3MiB OOMEKEHHSI OIOPTYHi3MY
MPU3BOUTH 10 HAMOIIBII  parfioHaIbHOI Ta
eexkTuBHOI opranizarii Ta kKoopawHalii B3a-
€MOJIIl IHAWBIZIB 3 HPUBOAY IIEPEXOAy IIpaB
BJIaCHOCTI Ha o6MeskeHi pecypcen. EdektuBHicTh

© 10. B. bingk, 2013
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[IoJIAra€ B TOMYy, 110 JOAATKOBI rapaHTii O4iKy-
BAaHOI'O PE3yJbTaTy BiJl B3a€EMO/Iil, IKi OTPUMY-
IOTb CTOPOHU KOHTPAKTY IIPU CTBOPEHHI Mexa-
Hi3MiB 0OMeKEHHSI OIIOPTYHI3MY, BUSBJISIOTHCS
HE MEHIIUMMU, Hi’K BUTPATU HA IX CTBOPECHHS.

[lo cborosiHi B €KOHOMIUHIll JiTepaTypi He
PO3KPUTO TOHATTS €(PEeKTUBHOCTI KOHTPAKTHUX
BifHOCUH. [IuTanus npo 3mict edexTuBHOCTI
KOHTPAKTHUX BiZIHOCUH 3aJIMIIAETHCA IUCKY-
cittimm. He mocuipkeni ocobmBocTi eekTrB-
HOCTI KOHTPAaKTHUX BIIHOCUH B YKPAIHCbKUX
Kopropalisgx. BificyTHiCTb MeTOIUKU OIiHKU
e(peKTUBHOCTI KOHTPAKTHUX BiIHOCUH HE Jla€
MOKJIMBOCTI 3pOOUTH BUCHOBKH TIPO iCHYIOUMIA
piBeHb e(EeKTUBHOCTI KOHTPAKTHUX BiIHOCUH
B YKpaiHChKMX Kopropailisix. Hepo3pobeHoo
3aJTMIIAETHCS MOJIENIb e(PeKTUBHUX KOHTPAKT-
HUX BiZJHOCUH B YKPaiHCBbKUX KOPHOPAILIAX AJId
YMOB TpaHC(HOPMOBAHOI EKOHOMIKH.

TakuM YMHOM, aKTYaJbHUMH TIPOOIeMaMu
KOHTPAKTHUX BiITHOCMH MOKHAa Ha3BaTU TaKi:
BU3HAUYEHHS 3MicTy e(heKTUBHOCTI KOHTPAKTHUX
BiJIHOCHH Y KOPIOpaIlii, BUSBJIEHHS 0COOJIUBOC-
Tell eeKTUBHOCTI KOHTPAKTHUX BiJIHOCUH Ta
MOJIETTIOBAaHHSA e()EeKTUBHUX KOHTPAKTHUX Bifl-
HOCHUH B YKPaiHCBKHMX KOpIIOpalligax. ¥ ce BUKJIa-
JleHe BUIIIE | BU3HAYA€ aKTyaJIbHICTh 3a3HAYCHUX
NIUTaHb.

1. HeoOXigHO PO3KPUTH B3aEMO3B’SI30K MikK
KOHTPAKTHOIO 3arpo3010, POPMOIO OMOPTYHI3MY
Ta MEXaHi3MOM 0OMEKEHHS OTIOPTYHI3MY.

2. Bugsutu (opmMu omOPTYHICTUYHOI TTOBe-
JiHKY i 3a7exkHOCTed (hOPpMU TaKOi MOBETiHKI
BiJl TUILy KOHTPAKTHOI 3arpo3y, BU3HAYCHHA
MO’KJIMBUX Bi/IITOBi/Iell Ha ONMOPTYHICTUYHY I10-
BeJliHKy, a00 MeXaHi3MiB 3HMKEHHST KOHTPAKT-
HUX 3arpo3.

[TpoananizyBaBiiu BusBjeHi 30iKHI i KOH-
(aikTyioui iHTEpecm MOKHA BU3HAYUTH, SKi
opmu onOpTYHI3MY HaWBipOTiHIMNTI B TIUX Bij-
HOCHHAX, i IKMMHU BTpPAaTaMU BOHU 3aTPOXKYIOTh.
BianosinHo, MOkHA BUSHAUUTH, SIKi KOHTPAKTHI
3arpo3u HalOIIBIIO0 MipOIO BUPaKeHi IS X
BiIHOCHH.

Teopi€to KOHTpPaKTiB Ha3MBAETHCS PO3JIJ
eKOHOMIYHOi Teopii, JKMH BUHUK B OCTaHHi
20—-30 poxkiB, Ta B IKOMY PO3TJISIAI0THCS MOJIe-
JIi 3 acMMeTPpUYHOIO iH(popMalli€io Ta 3 HeJJOCKO-
HAJIOCTAMU CKJIQIAHHA | BUKOHAHHA KOHTPAKTIB

[9]. 3 ToukM 30py TeOPii KOHTPAKTHOTO IPaBa,
MOJKHAQ BUOKPEMUTH PAJL lTapaMeTpiB, 3a AKUMU
KOHTPAKTH Pi3HITHCS MixK co6010 (puc. 1).

Busnavennsi ontumanbHOro CTyIieHs ¢op-
MaJli3allii KOHTPAKTY 3arajioM € I[eHTPaJIbHOI0
po6JIEMOT0 KOHTPAKTHOTO TIpaBa i mpobJIeMoro
€KOHOMIYHO]I TeOpil KOHTPAKTIB.

PeanbHi KOHTPakTM NPAKTUYHO 3aBXKIN €
HermoBHUME. OGYMOBJIOETHCS 11€ TAKUMU TTPHU-
YHAMU:

* HEBM3HAYeHiCTh MallOyTHHOTO. Y Oararbox
BHUIIQ/IKaX HEMAE MOXKJIMBOCTI OIIIHUTH MOKJINBIi
BapiaHTU PO3BUTKY IOl Ta HMOBiIpHiCTb pea-
Jrizarii Tiel un iHmoi nozii y Maitby THbOMY;

* oOMeskeHi KOTHITHBHI 3/1i0HOCTI. 36MpaHHs
i1 ananis indopwmartii mos’sg3aHi 1715 eKoHOMIY-
HUX areHTiB 3 BUTPATaMU, i YUM JIOBIIIE I CKJIA/1-
Hillle KOHTPAKT, TUM BUIIE BiJAIIOBiHI BUTPATH.
Tomy cTopoHH, SIK IPaBUJIO, BOJIIOTh YHUKATH
HaJMIpHO eTaNi30BaHUX KOHTPAKTIB.

Yortupu 6a30Bi MojIeJ1i TEOPii KOHTPAKTIB 1M10-
JTAHO Ha PUC. 2.

bBasosi Mojesi 6araTo B 4OMY MEPETYKYIOTh-
cs1 3 TIEPeJIiKOM JizKepeJi TPaHCAKITiMHUX BUTpaT,
110 0O6rOBOPIOBABCS B OCHOBOIIOJIOJKHIN TIparfi
Oumnisepa Yinbsimcona [9]:

* OnopryHicTUYHa TOBE/iHKA, dKa € KJIIO-
4OBOIO MPOBJIEMOIO B YCiX MOZEJISIX TEOPil KOH-
TpakTiB. BiacHe, mpenMer Teopii KOHTpaKTiB
TOJISITAE B aHasi3i MexaHi3aMiB MOTO Torepen-
SKCHHS.

* OOMekeHa pallioOHAJIbHICTh, SIKA TaK YU
iHaKIIIe BUKOPUCTOBYETHCS [I7Ist OOTPYHTYBAHHSI
HETIOBHOTHU KOHTPAKTIB.

* HecxumpaicTh 10 pusnky (abo itoro aHa-
Jor — oOMeKeHHsI JIKBIZIHOCTI) € BasKJIMBUM
€JIEMEHTOM YCiX TPhOX Mojesiell 6a30BUX KOH-
TPaKTiB — 3a HAsIBHOCTI HEUTPaAJIbHOCTI /10 PU-
3WKY iX aHasi3 OyB 6U TPUBiaJIbHUM.

HenoBHoTa KOHTpaKTiB y MO€AHAHHI 3 iH-
dhopMalliiiHo acuMeTpieo 0OYMOBIIIOE IUPOKI
MOJKJIMBOCTI VIS TIPOSIBY OHOPTYHICTUYHOI 110-
BEJiIHKU YYACHUKIB KOHTPAKTY.

Ortixe, icHYIOTh Taki BUAW OMOPTYHiCTUYHOI
IMOBEIHKU:

1. Hecnpusimausuii 6i06ip (OMOPTYHI3M ex
ante) BUHUKA€E Ha CTajii, 10 1epeiye yKJajeH-
HIO KOHTpaKTy. Toil ydacHUK PUHKY, SIKNIi BOJIO-
mie indopmariiero B 00cs3i GibiioMy, Hix HII,

12
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' iHdbopMaLLilo, HeOOCTYMHY !
' npuHUMnany (K npasusio,
' ugiHbopMaujs HasuBa-
' €TbCH “TUMOM” areHrta)

__________

Micna yknageHHs
KOHTPaKTy BCi Aji
Ta nogaii, wo
crnocTepiralTbCca
oboma cTopoHamMu

Mpobnema nonsrae B ToMy, W00 BUSBUTM iHDOPMALLiO | 3anNpOonoHyBaTn areHTy
ONTUMANbHUN KOHTPAKT (KW, 3a BUSHAYEHHSAM, MOBMHEH 3a/1exaTu Big, Moro Tuny)

Mogaenb AI'eHT Moxe 5 AreH_T MOXe
iHpOpPMaTUBHIX Al L Hagjicnatu
cvrnanis (signaling) A0 yKnaneHHs | npuHUMnany
KOHTpakTty »“cyrHan” npo cB.in Tin

MpupoaHo, Ans Toro oo
curHan 6ye iHbpopmaTtme-
HUM, HeoOXiaHO, LWOoO BiH
He 6yB 6E3KOLLUTOBHUM AJ15
areHTta

HeepEeKTUBHOIO

[ Mpobnema nongarae B TOMy, LLO HaBiTb 3a HAABHOCTI CUrHaiIB pPiBHOBAra Moxe 6ymj

/l_lpVIHLI,I/II'Iaﬂ cnomepirae\

/

/l\/lo,u,enb I'IOCTKOHTpaKTHO'I\ IHopmauis ! AreHT obupae aito :
OMOPTYHICTUYHOI BifICYTHS B 5 (Hanpwuknan, piBeHb : peanisaiito BUNagKkoBux
MOBEiHKN MOMEHT 3ycunb abo BEJINYKMH (Hanpwvkniag,
(MOCTKOHTPaKTHOro yKnanaHHs 1 IHBECTMLIN), Ky g_’ CBOro goxoay), po3no-
OMOPTYHI3MY, ONOPTY- KOHTPAaKTY, i NpyvHUMNan He 5 [in MMOBIPHOCTI AKKX
HICTMYHOI NOBEAIHKMN, asne ; crnocTepirae ; 3aN1eXxnTb Big, 3yCcusb
Cy6’EKTUBHOIO PU3KKY, 3’aBnseTbCs . besnocepeaHbo \_ areHTa
MOPASIbHOIrO PU3KKY, ricns vioro
\_ moral hazard) J nigrnncaHHs
~

HanbinbLu uikai cuTyauii KOHPIKTY iHTEepeciB, KON areHT BoniB 61 BMOpaTu piBeHb
3yCWJlb, LWLO HE € ONTUMAsbHUM A5 NpUHUMnana. Y uyx Bunagkax npuHumnan
3MYLLUEHUI BUKOPUCTOBYBATU KOHTPAKT A1 CTBOPEHHS CTUMYIJIIB

Mozenb pre,qﬁaqae HasiBHICTb nepe.u.6at-|aeTbCﬂ§ a CTOpPOHU MOXYTb gi,u,u,am N
HEMOBHUX CrIOCTepexysaHmXx, | BiACYTHICTb |_,| Mepesary HasBHOCTI 1BOCTO- '
KOHTPAKTIB ane He fepmpmosgf-mx | aCUMETPUYHOI ! POHHBLOTO NEPerNAAy KOHTPaKTIB
(incomplete SMIHHNX, _T06To 3MiHHMX, | & iHdopmaLii HaBITb Y PIBHOBASI. Taka mogenb
contracts) SKi BiJOMi OOOM y4acHW- | === "777 Tt ~ A€ 3mory aHanisysat posb
Kam, asie He MOXyTb OyTu IHCTPYMEHTIB, sIKi BMAMBAOTb HA
3anucaHi B KOHTPAaKT, pe3ynsTaT NeperoBopiB Woa0
OCKIJIbKW iX BHAYEHHS] HEe YKJIaAEHHSA HOBOIO KOHTPAKTY,
BepugikoBaHi cynom KB TOMY YMCHi | NPaB BNACHOCTI )
~

(abo iHBECTULIN)

[OCHOBHa npo6nemMa — Ue HagaHHsA CTUMYNIB 40 BMOOPY ONTUMASIbHOMO PiBHS 3ycvmb]

Puc. 2. Yotunpwu 6a30Bi mogeni Teopii KOHTPaKTIB
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peatisye 1110 IiepeBary, yKiaagaodyu KOHTPaKT Ha
HAUBUTIIHITIINX YMOBaXx.

Il 6oporbOU 3 HECHPUSTIUBUAM BigOOPOM
gJK He iHdopMOBaHiil, Tak i iHhopMOBaHiil cTO-
POHI ZOCTYIIHI II€BHI MEXaHi3MU.

Tobro, iHbopMOBaHA CTOPOHA MOKE HECTH
BUTPATH, 1TOB’sI3aHi 3 TUM, 1110 BOHA HEe MO3Ke J10-
HecTu iH(OpMAITiIo PO CBOI XapaKTePUCTUKU
710 CTOPOHU He iH(hOpMOBaHOI. AKIIO HA PUHKY
MIPUCYTHI TIPAILiIBHUKY 3 PI3HUM PiBHEM ITPOAYK-
TUBHOCTI, TO HaliMayi, He Mal4Yl MOKJHUBICTb
1[I0 MPOAYKTUBHICTh OI[IHUTU 0 HAWMYy TOTO
YY1 {HIIOrO MPaliBHUKA, 3MYIIEH] ITPOIIOHYBATU
BCIM OJIHAKOBi YMOBHU OILJIaTH IIPALLi.

Y wiit curyartii HaitOIIBIIT TPOXYKTUBHI Mpa-
IiBHUKY IIPOTPAIOTh BiJl TOTO, 1110 HE MOXKYTH J10-
HecTH iH(pOpMAaIiio PO CBOI XapaKTePUCTUKA
JI0 HaliMaya i 3MylIlleHi orojKyBaTuCs 3 cepe/l-
HiMHM YMOBaMH OTLJIATH.

2. Mopanvnuii pusux:

a) acumetpis indopmarllii, BHyTpilHsa Bij-
HOCHO [IaHOTO KOHTpakTy (iH(opmartiis mix
JIBOMa CTOPOHAMU KOHTPAKTy PO3IO/liJieHa He-
PIBHOMIPHO: OfiHA 3 HUX 3HA€ OiJIbINe 3a iHIIY).
[Tepmmii Tum acumetpii indopmartii Bese 10 BU-
HUKHEHHSI MOPQJIbHOTO PU3UKY 3 IPUXOBAHUMU
IisIMU 1 MOPAJIbHOTO PU3UKY 3 [PUXOBAHOIO iH-
opmartieio;

6) acumerpis iHopMallii, 30BHIIIHS BiHOC-
HO JIaHOTO KOHTPaKTy (KOJU OOWABI CTOPOHHU
KOHTPAKTY BOJIOMIIOTH CUMETPUIHOIO iH(OopMa-
Ii€ro, aze ii JOBeeHHA 10 30BHIIIHBOI CTOPOHU
(ckakiMo, 3aMOBHHKa) IOB’s13aHe 3 3a00POH-
HO-BUCOKMMU BUTpartamu). pyruii Tun acume-
Tpii indopmariii cripusic BUHUKHEHHIO MOPaJb-
HOTO PU3UKY B KOJICKTUBI.

Tob6TO MPOAYKTUBHICTD IMpalliBHUKA € HOTO
MpUBATHOIO iH(OpMaIli€io i He Moke Oy TH BUSIB-
JieHa HaliMadeM (y KOJKHOTO TIOTEHITIMHOTO TIpa-
LiBHUKA 3aBXK/IU € CTUMYJI CKa3aTh HallMayesi,
110 UOTO TIPOJYKTUBHICTH BUCOKA).

3ayBasKMMO, 1[0 OCBiTa HE MOKe BILJIMBATH HA
TPYZOBi gKOCTi mnpaiiiBHUKaA. [IpopyKTUBHICTD
nryKadiB poboTr — ix nmpuBaTHa iHdopMmartis, pi-
BEeHb OCBITH — 3araJibHOJIOCTYITHA iH(MOpMaIlis.
Po6GorofaBili MOKYTh COpPTyBaTH IIyKadiB 3a
piBHeM ixHbOi ocBiTH. Takm YMHOM, YTBOpEHNI
He 03Hava€ BUCOKOKBasiikoBaHuii axiseirb y
HeBHil MoTPiOHIl rasysi.

Mopasibauii pusuk (ONOPTYHI3M eX Post)
BUHUKAE BXE€ Ha CTalii peasisailii KOHTPaK-
Ty. Ti y4YacHUKM KOHTPAKTHUX BiZIHOCHH, KOH-
TPOJIb 32 JiSIMU SIKUX MOB’SI3aHUI 3 BUTPATaMH,
hopmaTbHO BUKOHYIOTH KOHTPAKT, ajle aKTUBHO
BUKOPHCTOBYIOTD “/lipn” B HBOMY JIJIST MAKCHMi-
3aii BaacHoro npubytky. Haituacrime mogi6Ha
MOBe/liHKa CEPHO3HO YTUCKAE iHTEpPECH iHIIUX
YYaCHUKIB KOHTPAKTY.

IIposiBM MOpasIbHOTO PU3UKY JOCUTH Pi3HO-
MaHiTHi, ajie iX MOKHa YMOBHO KJacu(ikyBaTh
3a TUIOM acuMeTpii iH(opmarltii, 1110 € Tpuyn-
HOIO 10T0 BUHUKHEHHS.

3. Bumazanms Mae miciie ToJli, KOJIM HEITOBHO-
Ta KOHTPAKTY IOCUJIIOETbCA HAABHICTIO iHBeC-
TUIN y crerudivyni akTUBY.

Y yomy noJisirae ipobsiema Bumaratus? Ilic-
Jid 3[IiICHEHHST iHBeCTUTIIH y crientniuni akTuBI
CTOPOHA, sIKa 3po0uIa Ili iIHBECTHIIi, yKe BOJIO-
i€ HabaraTo OiIbIi CIa0KO0 IEPErOBOPHOIO CH-
JIOIO TIOPIBHAHO 3 TI€I0, AKOK BOHA BOJIOJIIA 10
iX 3iliCHEHHS, — aJI’Ke Terep BTpaTa KOHTPAKTy
HoB’s13aHa /st Hel TaKoX 3 BTPATOIO I[iHHOCTI
3a3HaYeHUX aKTUBIB. | cTopoHa, sika He 3pobuia
IHBECTUIIii, MOKE CKOPUCTATUCH IIUM.

XapakTepHoto (hopMOIO ITPOsIBY BUMaranHs B
KOpIOopaligx €:

a) ONOPTYHi3M BJIACHUKIB BiJ[HOCHO aKIliOHe-
piB — HeBUILIATA JUBiJCH/IB;

6) OHOPTYHI3M MeHeIKepiB MiAIpPUEMCTBA
Bi/IHOCHO BJAacHUWKIB — (opMyBaHHS TiHBOBUX
(dhiHaHCOBUX MOTOKIB, TOOTO “BiMHBAHHS TPO-
1reil, HaBMucHe 6aHKPYTCTBO

B) ONOPTYHi3M MeHe/;KepiB Pi3HUX piBHIB
VIIPaBJIiHHA BIIHOCHO MIiAJIEIVINX — BUCYBAHHSA
CyllepedsIMBUX BUMOT [I0 NPaIliBHUKIB, BUKO-
HaHHS JI0JIaTKOBUX 3aB/IaHb, siKi He OyJim 3a3/1a-
JieTiib 06yMOBJIEH;

I') ONOPTYHI3M Ii/IJIErINX BiJHOCHO MeHe-
JKepiB — PpiBEHb JaHOI TOBEAIHKUA 3aJICKUTD
Biz cTymeHs (popMasi3oBaHUX MPaBUJ OKPEMUX
CTPYKTYPHUX ITiPO3/iJIiB Ta Opratisaitii y 1ijao-
MYy,

71) OTIOPTYHi3M OJHUX TpPaIliBHUKIB KOJIEK-
TUBY BIIHOCHO IHIIUX — OJHI NPAIiIBHUKU BU-
JKUBAIOTD IHINX ab0 PEATi3yI0ThCS 32 PaXyHOK
IHITNX.

4. Yxunaunsa. Butpatn yXusisiHHSA NOB’g3aHi
3i craHoBUINEM JIIOJUHU B Koproparii. Big xa-
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pakTepy BUKOHYBaHUX (DYHKINH y Kopropaitii
(kepiBHMKH, pobiTHUKY, (haxiBil, MaiicTpu) 3a-
JIEKUTH BeJIMYMHA BUTPAT YXUJISTHHS.

O1iHKy WX BUTPAT MOKHA OOYMCIUTH 3a
PaxyHOK KiJIbKiCHUX i sIKicHMX mMoKa3HuKiB. Ha-
MaHOMY TIPAIliBHUKY HUKYOTO PiBHS (BUKO-
HaBIIIO) BJIACTUBI YXWJIEHHS, YXUJISHHS Bifl po-
6otu. MOKJIMBI [Ba TUITN YXUJISTHHST BiJl pOOOTH
3aJI€3KHO BiJl TOTO, SIK, 3Ti/ITHO 3 KOHTPAKTOM, OP-
ra"izoBaHa oriata rnpaili HaiiMaHOTO TTPaIliBHU-
Ka, JIK BOHA [10B’s13aHa 3 11iJIAIMU Haiimaua.

Onun TN yXUJISAHHSA — YXWJISHHS TPU T10-
FOZIMHHIN o1Iatri. Y 11boMy BUIIa/IKy HallMaHUI
npaliBHUK IlIyKaTuMe Tak 3BaHi “Tumuacosi
maipn”, Koau BiH 3Moxke yxumisatucs. [Ipmaomy
BOHU MOXKYTh HaOUPATH Pi3HUX (hOPM.

MosxHa TOBOPUTH PO CYMJIIHHE YXUJISTHHS,
gKe HaWTiCHIIMM YMHOM TOB’s13aHe 3i “CIIoXKu-
BaHHAM Ha po6oYOMy MicIli”.

[nmmmit Tvn yXuagaHag — YXUJISHHA IIPU Bijt-
psAnHIN omzaTi. ¥ 1bOMY BUIAJIKY TpaIliBHUK
Oy/ie yXWISATHCS 32 PaxyHOK sSIKOCTi BHpoOJie-
HOTO HUM TPOAYKTY. Bin HamaratumeTbcst po3-
cabuTHCcsT B TIPOIleci BUKOHAHHSI CBOIX TPY-
JIOBUX OIeparfiii TakuM YUHOM, 100 371aBaTh
MpUUMATbHUKY POOOTY MiHIMAIbHO MPUAATHOT
AKOCTI, BiZICTe;KyI04M HOTO0 32 TapaMeTpamu, 110
nepesipsioTbest. CkakiMo, 3HaOuHW, MO € TpU
rpajgauii sIKOCTi, BiH HaMaraTuMeTbCs OITUMi-
3yBaTh CBOIO POOOTY MiX TPYIOBHUMHE 3aTpaTa-
MU Ha BUTOTOBJIEHHA OJWHMUIL IIEBHOI AKOCTI Ta
OIIiHKOIO ITUX OJIMHUIb B OJUHUIAX OT0 BUHA-
TOPO/IN.

MoskHa TOBOPUTH i TIPO YXUJISTHHS Bi pobo-
TH JIFOJIUHY iHTEIeKTyaIbHOI Tiparti (BiH Oyje 11e
pobuTH, SKIIIO pobOTa HOMY HElliKaBa); PO yXH-
JISTHHSI Bijt po6oTH MeHe/pKepa ado HaBiTh BUIIO-
ro MeHe/Kepa.

Crioco6u 60poThOU 3 YXUISTHHSIM:

e 30iabinyioun  00CAT KOHTPOJIIO, TOOTO
301/IBINTYI0YN YUCJIO TIOKA3HUKIB, 32 IKUMU BH-
MipIOETBHCS BUXiJ IPOAYKILiT;

* YCKJIQJHIOIOYM OL[IHKU B JOBIpYOMY BUMIDI,
BBOJIAYM CKJIAQ/IHI ITOKA3HUKU, TUILY CTaXY;

* [IOIIMPIOIOYN HA IIPALliBHUKIB IIEBHY 4aCT-
Ky TpuOyTKY (MeTO/, aJbTePHATUBHUN MOCH-
JIEHHIO KOHTPOJIIO).

Otsxe, ONOPTYHiI3M BUHMKA€E 32 HASABHOCTI
KOHTPaKTHOI 3arpo3u (Mi>k CTOpOHAMU TPaHCaK-

11i1 TToJIsiTae CBOEPIIHUI KOHTPAKT MixK BiTHOCH-
HaM¥ cTOpiH). Byab-sKi ekoHoMiuHi BiHOCHHH,
SAKI MOXKHA ITIPEIICTABUTU SK TPAHCAKIIIIO, MO-
KYThb 6yTI/I NOCJIJIPKEH] Ha IpeaMeT HAasgBHOCTI
KOHTPaKTHUX 3aTPO3.

locmimkenns y 1iii cdhepi MOKa3yOTh, 110
icaye psana opm omopTyHi3mMy (SIKi 31aTHI TIPH-
3BECTHU /0 CEPHO3HUX BTpAT VISl CTOPiH ITHOTO
KOHTPAKTy), KOKHa 3 SKUX TIOB's3aHa 3 Bifl-
MOBi/IHOI0 KOHTPAKTHOI 3arpo3ow. Tomy s
KOKHOI KOHTPAKTHOI 3arpo3U iCHYE PAJ CIIeIn-
(hiuHMX BiAMOBiEN y BUTJISAII MeXaHi3MiB oOMe-
JKEHHA OITOPTYHICTUYHOI ITOBEIHKN.

Ha ocHoBi B3a€MO03B’SI3KiB KOHTPaKTHOI 3a-
rposu, (hOpMU OMOPTYHI3MY Ta MexaHizMy oOMe-
JKEHHA OIIOPTYHI3MY B ITOJAJIBIIOMY JTOCJII/IKEH-
Hi 6y11yTb 3aIPOIIOHOBAHI MOKJIUBI BiILIOBi/li HA
KOHTPAKTHI 3arpo3u B JOCJIIKYBAHUX BiJITHOCHU-
Hax.
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Ananiz 36incnux i KOHQLIKMyouux inmepecie 0ae MONCIUGICING GUSHAUUMU, SKi
opmu onopmymizmy nausipozioniui 6 uux GiOHOCUNAX, T AKUMU BMPATAMU BOHUL
3azpoacyromo. Bionoeiono, mosciuso eusnavumu, Sxi Kowmpaxmii 3azpo3u Haii-
Ginvuioro mipoto supadiceri 0as uux gionocurn. Tobmo onopmynism eunuxae 3a na-
ABHOCME KOHMPaxmmoi 3azposu. Jlocaioncenns y uitl chepi nokasyromo, wo ichye
psi0 popm onopmymizmy (sKi 30ami npussecmu 00 CepiosHux empam s CImopin
Ub020 KOHMPAKMY ), KOUCHA 3 SIKUX NOBA3ANA 3 BIONOGIOHOI0 KOHMPAKMHOIO 3a-
2p03010. [l KONCHOT KOHMpPaKmmoi 3azposu icuye pso cneyudiunux 6ionosioetl y
BU2IA0T MEXAHI3MIB 0OMENCEHH S ONOPMYHICTNUUHOT NOBEOIHKIL.

Ananus cosnadaowux u KOHGOIUKMYOWUX UHMepecos no3eonsem onpe-
denumn, Kaxue Qopmol onnoOpmyHuUsMa Hauboiee 6eposimHbL 8 OAHHLIX OMm-
HOWeHUSX, U Kakumu nomepamu oHu yepoxcarom. Coomeemcmeeno, MONCHO
onpedenumo, Kaxue KOHMPAKMHoLE YepO3bl 8 HAUOOILULET CMENEHU BLIPANCEHDL
0151 danvix omuowenuti. To ecmo, ONNOPMYHUIM BO3HUKAET NPU HATUUUU KOH-
mpaxmuoil yezposvl. Hccnedosanus 6 smoil 001acmu noKasvieaion, umo cyiye-
cmeyem pso popm onnopmynusma (Komopvile cnocooHvl NPUBECU K CePbe3HbIM
nomepsam 01 CMOPOH MO0 KOHMPAKMA), KANCOAs U3 KOMOPLIX C8A3AHA C CO-
omeemcmeyiouell KOoHmpaxmuotl yzpo3oi. s xaicooi KoHmpaxmuou yzpo3svl
cywecmeyem paod CneyupuUeckux omeemos 6 ude MexamusmMos 02panuderis
ONNOPMYHUCTNUYECKOZ0 NOBEOCHIUSL.

Analysis of converging and conflicting interests to determine what forms of
opportunism, most likely in these respects, and what losses they threaten. Accord-
ingly, possible to determine which contract the threat is most pronounced for these
relations. That opportunism arises in the presence of contractual threats. Research
in this area suggests that there are several forms of opportunism (which can lead
to serious losses for the parties to the contract), each of which is associated with
the appropriate contractual risk. For each contract there is a threat of some spe-
cific answers as mechanisms to limit opportunistic behavior.

Hagiviwna 10 aunna 2012 p.
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