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MOIEIJI BUBOPY CTPAXOBOI CYMH B CH-
CTEMI EKOJIOITYHOI'O CTPAXYBAHHA

Benym

IcHytounit MeXaHi3M NpPHPOIOKOPHCTYBAHHA
YxpalHi 103BOJISIE TOBOPHTH MPO OOMeXeHHS Bil-
WIKOIYBaHHA Ha MOMEpPEeIXEeHHA 1 NiKBUIaUilo Han-
3BHYAIfHHX €KOIOTIYHHX CHTYaliil Ta eKOJOriyHHX
apapiii. Ili BimukomyBaHHA, SIK NpaBWIO, MAalOTh
CTPaxoBHil Xapakrep i MOBHHHI 3NiHCHIOBATHCH Ye-
pe3 CHCTEMY eKOJIONYHOINO CTPaXyB2HHS, MEXaHi3M
Ta YMOBH SKOIO PO3[JISAHYTO B mpausx [1, 2]. Bax-
NHBE 3HAaYeHHS B CTpaxyBaHHi Mae BHOip OmNTH-
MaJIbHOI CTPaxOBOl CyMii, IO § MOrja NOKPHBATH
PHHKOBY BapTiCTh (LiHY) PH3HKY, SIKOIO 3a3HAlOTb
OKpeMi rpoMamsiHi (200 CyCITIIBCTBO B LIUTOMY)
BHaG/ILIOK NMEBHHX BHOIB BIUIHBY Ha HAaBKOJIHIUHE
cepenosuute. Ileit BHOip 3anexiiTe BiA CXHIBHOCTI
10 PH3HKY 0COOH, AKa NpHIiMaE pillieHHS Npo 3a-
CTOCYBAHHSI CTPaxOBOI0 METOMNY BIILIKOTYBaHHSA
30MTKiB.

OcHOBHI MiIX0M! X0 BHMIpIOBAHHA 30HTKIB, 3a-
MONiAHNX HABKOJHITHBOMY CepeloBHINY

Pi3uK BrUHBY Ha HaBKOMHMIUHE IMPHPOIHE Ce-
pexosiue (HIIC) BH3HAYAETHCA CYKYTIHICTIO BCIX
MOXJTHBHX HaciiIkiB i po3noxitoM ix jiMOBipHOC-
Ti. BiH 3anexuTb Bl BeTHIMHH BIUIHBY, abo i ce-
pelHBOro 3HayeHHs, 1 BKIo4ae B cebe O4iKyBaHi
3HAYeHHS BCiX MOXJIMBMX HACJAKIB Ta BiNMOBiIHI
jimoBipHOCTI IX peani3ailii, To6To BapTICTb PH3HKY €
TAKHM Xe O4iKyBaHHM (BipOTiZHHM) TNOKa3HHKOM,
AK it iHIDi MOKa3sHWKH MpoMHCNOBHX 06’exTiB. B
TAKOMY KOHTEKCTI OCHOBHE MON0MCEHHS eK0N02i4Hol
eKOHOMIKU N0AR2AE 8 MOMY, WO éapmicmb (YiHa) exo-
A02i4HO20 PU3UKY, NO6 A3AHO20 3 NEBHUM WKioaueuUM
auxudosm, abo Oydb-AKUM [HWUM eKOA02IHHUM 8Mn1u-
oM, OJopisHIOE 2polOgill cyMi, AKY cepednbocma-
mucmuyunuil iHougidyym mae bu 3anaamumu 3@ YHUK-
HeHHR pu3uxy, abo, HaenaKu, cymi Komnencayii, AKa
6yaa 6 nompibua, o6 cnoHykamu lio2o0 0o maxozo
pusuxy dobposinsro [3, 4]. Lle it € Toil pU3NK, AKHI
CrIpHItMaEeTbCsl BciMa wieHaMu cycninbctBa. Exo-
HOMiYHe 3HaYeHHs €KOJIOTIYHMX PH3MKIB MOXe Oa-
3yBaTHCSl Ha pAni pi3HHX crocobiB iioro BHMIpIO-
BaHHA. OOIHHM i3 3araTbHONPHITHATIX COCOGIB BH-

MIpIOBAHHA BHTparT, MOoB’A3aHIX i3 36uTkamu HIIC,
€ BapTICTb Komnexcayii abo nos AKWeHHA HacrioKie.

TruniM cnocoGoM OLIHKH BapTocTi 36UTKIB
€ eapmicmy 3anobizanns (KONMpPOAI0) npuyuni BIUTUBY,
gKitt norpebye OLIHKH BapTOCTI 3HIDKEHHA BHKH-
1iB 1o Hynst a6o mo mesHoro Ge3ne4yHoro piBHA,
NPH SKOMY HEMAa€ HacJiaKiB BIUIHBY.

B 3aransHOMY BHITAIKY CYCITUIBCTBO Gaxae ruia-
THTH 3a MiHIManBHy cOUiaibHY BapTICTb OAHOrO 3
BapiaHTiB BHpoOHHuUTBa. OfHaK THHOBA Mpodiema
B aHamisi 36uTkiB HIIC mosnsrae y BH3Ha4YEHHI Bap-
TOCTi 3ATHLUKOBHX E€KONOrIYHHX pPH3HKIB Mmicns
OuYHIUEHHS BHKMAIB. OCKiNBKH KOMMaHii He Bpa-
XOBYIOTH BapToCTi 3anuukosoro 36urky HIIC, To
BOHH 1t He BHOHPAIOTh 3axX0AiB KOHTPOIIO BHKMIIB
Ha OCHOBi MOTEHLINHOT KOPHCHOCTI ISl CYCIILUIECT-
Ba. B HHX HeMa HIAKOro iHTepeCy IUTAaTHTH 32 3aX0-
MM J0JATKOBOro KOHTponio Oilblue, HDK BHMara-
I0Tb PEryNIol0Yi OpraHH.

Cnin 3a3HAaYMTH, LIO TIOTEHUI{HAa BHroaa Bif
BHKOPHCTRHHA KOHTPOJIIO AOPIiBHIOE BapTOCTi 306MT-
KiB, siKi (AK 1 3anuuIKoBi) HeobximHO ouinuTH. He
MOXHa BH3HayaTH KOPHCHICTh KOHTPOJIO, NMPUPIB-
HIOIOYH HOIo QO BHTPAT Ha 3ifICHEHHA KOHTPOJIO.
ToMMy onHHM 13 HaiBAXIHBIIIMX 3aBOAaHb OUIHKH
BapTOCTi 30HMTKIB € BH3HAYECHHS e€KOHOMINHO eeK-
mueHozo pigna KoHmpoar. e came Toii 306HTOK,
AKHH OLIHIOETECA 33 JOIMOMOTOK METOHIB €KOJO-
rivHol exoHoMikH. HactymHuit cnoci®é Bumipro-
BAHHSA 30HTKY — 6U3HAYEHHA eKOHOMIYHUX empam
(BaprocTi 30MTKY), NOB’SI3aHHX 3 BIUIHBOM Ha HaB-
KONHIIHE CepefoBHIIE BIINOBIAHOrO BapiaHTa BM-
pOOHHIUITBA, HANMPHKIAL EJNEKTPOEHEpPrii (MOBHOro
MAJIHBHOrO LHKITY).

OuiHKY BapTOCTi €KOJIOTIYHHX PH3NKIB 31ikcC-
HIOIOTh 32 AOIMOMOIOX0 METOMdIB, SIKi IPYHTYIOTBCH
Ha sroai rutaTHTH (3IT) i 3roai OTPHMYBAaTH KOM-
neHcauiro (3K). B uux Merogax suroga abo BH-
TPAaTH BH3HAYAIOTHCH, SAK MPAaBHIO, MAaKCUMYMOM
311 a6o miniMymom 3K. Ix Bu6ip mos’asanmit 3
BH3HAYEHHSIM IpaB BIACHOCTI, fAKiI s OaraTbox
CYCNUIBHHX (110 BHKOPHCTOBYIOTbCS KONEKTHUBHO)
TOBapiB i nocayr (y ToMy 4YMcai i1 IPHPOAHUX pe-
cypciB) He 3aBXIH MOXHA 4iTKO BH3HAuMTH. [lo
cyti, metoa 311 i 3K — ue po3BHUTOK PHHKOBUX
HiH Ha ToBapH 1 mocayrk (KOMH MokKyneus “3roj-
HHIl IaTHTH”, a NpodaBselb “3rogHUH Ha BAMNO-
BiIlHy TPOLUOBY KOMIIEHCALlil0”"), Ha eKOJoriYHi b/a-
ra abo ToBapu i1 nmocayru (BKJIIOYAOYH PH3HMKH
30MTKY), AKi He MaIOTh PHHKY. :

PH3HK BH3Ha4ya€eThCcsi HAaGOpOM BCiX MOXJIH-
BHX HacaioKiB Ha 30ypeHHS HaBKOJHIUIHBOIO cepe-
JOBHINA i BIAMOBLIHMX IMOBIpHOCTEN peanisauil
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UHX HacaiakiB. BuBemeHHst dyHKuUil pu3unky, sika
onucye ¢isuuHi, ximiuyHi, 6iomoriuni, ncuxonoriy-
Hi Ta iHIIi HacnilKK Ha pi3Hi BUAM BIUIMBIB, € cep-
1Ho3Holo npobnemolo ana axisuis. I Tomy cxian-
HICThb MPOrHO3YBaHHSA arperoBaHMX HaclilKiB eKo-
CHCTeMH Ha 30ypeHHS HaBKOJHMUIHBOTO CepelOBH-
1a NnpH OLIHII MOXe craTH HaibulblIolo mnepe-
HIKOJOI0.

BinbuwicTs OUiIHOK, 10 BHKOPUCTOBYIOTHCH
npy aHanisi 30utkis HIIC Bin amissnbHOcTi 06’€K-
TiB, € MPOrHO3HUMHU (OYiKYBaHMMH, HaiiBipOTrinHi-
IUMMH) BeJIMMMHAMH, SAKi 4acTO B OCHOBI MaloThb
eKCIepTHiI BUCHOBKU [5]. HlesiKi 3 HUX MOB’si3aHi 3
BH3HAYEeHHMMM Ta LIJIKOM MepenbauyBaHHMU Ha-
CJILIKaMM, fIKi 1o6pe ONMUCYIOTHCA MEeBHUMH (izny-
HHMH 3aKOHOMIpHOCTAMMU. [HLII oLiHKK € CTaTUC-
THYHO OOTPYHTOBAaHHUMHU 3 Pi3HOIO MipOIO TOYHOCTI
(1110 NiaTBEPIIKYIOTBCA HOCBIIOM eKCIUTyaTallii 06’€K-
TiB).

IHAuBIOYyyMH, SKi 3a3HalOTh PU3HKY, MOXYTb,
OlHaK, CIpUIMaTH Horo no-pizHoMy. 30KpeMa, ae-
AKI HAcHigKH, siKi ¢axiBui BBaXalOTh HEICTOTHH-
MM, MOXYTb HETMOKOITH IpOMaIChbKiCTh. AHAIOTI4-
HO, IMOBipHOCTI peasizauii meBHUX HeOaXaHUX Ha-
CNiAKiB MOXYTh 3maBaTHcs Habarato OUTBLUMMM,
HiX Hacnpabii. LI HeBiINOBimHICT MIX YABIIO-
BaHUM i HifICHUM PH3HMKOM MOXe iHililoBaTh 3a-
BUILEHY BEJIMUMHY “3roaM ruiatutu” 3a Te, U100
YHUKHYTH YABHOTO PU3HKY, 1O TEPEBHIIYE AiHcC-
He Horo 3HaueHHd. BianmosigHo, Ha eKOHOMIUHY Nno-
BeNIHKY iHIMBIOyyMiB MoOXe ©e3rmocepenHbo BIUIH-
BaTH 1X CIIPUAHSATTS PU3MKY.

[cToTHE 3HaYeHHS B E€KOHOMIYHHMX OLIHKax
PU3MKY MAa€ Te, IO CYCMUIbCTBO CTAaBMTbCS Hera-
TMBHO 10 HNOJAaTKOBOIO HEKOMIIEHCOBAHOIO PH3H-
Ky [6]. Lle He o3Hayae, WO HOMY He Mon06aThes
TUIbKM Heno6pi Hacminku. Cxopille 3a Bce Taki
Hacaiaku Habararo “ripiui”, HiX eKBiBaJIeHTHI IO-
3UTUBHI — “Kpauti”. HenpHHHSTTS PU3UKY € OO-
HMM i3 MOsSICHEHb iHOAI iCTOTHOI PO3BLKHOCTI MIX
penuuuHamu 3K i 3IT [7].

OcHoBHi npunyweHas i Moaei BHOOpy crpaxo-
BOI CYMHU

OcKUIBKM CTpaxyBaHHS — ONMH i3 3aco0iB,
110 MOM’SIKIIYE HeraTMBHi HacJIiAKU PHU3HKY, TO Oy-
Xe€ BaXJIMBO OLHHMTH BEJIMYMHY MaHGyTHiX 36HMT-
xiB, 3apraHux HIIC Ta TpeTiM ocobam, Bill AKMX
3aexXaTUMe CTpaxOBUH BHECOK.

Po3arnsHeMo BUINAmOK, KOJM IHiOMPHEMCTBO
(cy6’exT rocrnogaproBaHHA) X04e 3aCTpaxyBaTH IeB-
HY YacTKy MaitfyTHix 36HTKiB (CTpaxoBa cyMa) X Bil
3arajibHoi MOXJ/IMBOI BEIMYMHU 36MTKIB S, 3aBna-

Hux HIIC. 3 ui€lo MeToo mianpHEMCTBO CruUlayye
CTpaxoBMii BHECOK rX CTPaxOBili KOMIaHii, a B pa3i
eKoJIOTiYHol aBapii OTPMMYE Bifl Hei BUHAropomy gx
(sromom KomrneHcye 36uTkH, 3aBaaHi HIIC Ta tpe-
TiM ocobaMm). SIxuio ocoba, fKa npuiMae pilleHHs
(OTIP), Ha nianpueMcTBi Mae iHdopmauio npo AMo-
BipHiCTh HeHaCTaHHs cTpaxoBoi mogii p (#MoBip-
HicTh HacTaHHA mogii (1 - p)), To Monenb BU3HA-
YeHHSsI YaCTKU CTPaxoBOi CyMu x Ma€ BUIIsA [8]

Fx)=pU(S - ) + (1 - p)U(gx) —>
— max, 0 < x<S, ¢))

ne U(x) — ¢pyHKIlist KOPUCHOCTI BIaCHUKa aKTHBY.

Oco6a, sxa ine Ha pU3HK (MiANHCYE KOHTPAKT),
NpH SIKOMY BOHA Ma€ LUaHCH OTPHMMATH BEJHKHUH
npubyToK a6o 3a3HaTH 36UTKIB (PIHAaHCOBOroO INpo-
Bajy), sIX NMpaBWioO, ide Ha CTpaxyBaHHS KOHTpakK-
Ty, NOTOMKYIOUUCH 3 TTIEBHOIO BTPaTOlO BiIHOCHO He-
BEAMKOI CyMH rpouieit (CTpaxoBOro BHECKY) Ha Npo-
THBary kom6iHalii HeBeJUKOI HMOBIDHOCTI BeJH-
KOi BTpPaTH i BEJHKOIO HMOBIDHICTIO YHUKHEHHs
Brpar. Criafalouya KOPUCHICTb i Makcumizayia ouikyz
eanoi KopucHocmi € OCHOBHOIO MOTHBALI€I0 3Bep-
HEHHS 10 TIOC/IYT CTpaxoBoro Gi3Hecy.

PyHKUIA KOPHCHOCTI 3I€XUTb Bi CXWIBHOC-
Ti 260 HECXHJIBHOCTi X0 PH3MKY OCOOM, siKa NpHuili-
Mae piuteHHsA. CTaBpneHHs A0 PH3MKY BH3HA4alOTh-
CA 32 JOIIOMOTOI0 O3HAaY€eHb.

Ocoba, siKka npHitMae pillleHHs, He cXUibHa 00
pu3suky, SIKIO BOHA Oaxae oTpMMaTH TpHOYTOK Y
Oynb-KOMY BUMNankKy (MMOBIpHICTb OTPHMATH NPH-
6yTox mopiBHIOE omMHHULI). Mipa HeCXWILHOCTI 10
PHU3HMKY B TOYLII X BHU3HAYaA€EThCS 3a IOMOMOrOIO0
ynkuii HecxyibHocTi R(X), sika BUpaxaeTbed ¢op-
Mmysoro [8, 9]

R(x) =—g—,§3, a6o R(x) =_£[_111%_(x_)]_

Ocoba, sika npUiiMae pillleHHS, cxuabHa do
pu3uKy, SIKIIO BOHA BUSBISIE OaXaHHA iTH Ha pH-
3UK IS TOro, 100 B L(bOMY BHUIIAAKYy OTPUMATH
rapaHTOBaHHI NMPHUOYTOK MEBHOIro po3Mipy.

PosrnsHeMo peanizaulilo geskux monenei Wis

KibKoX BUAiIB GyHKLIL KopucHOCTI U(x).
1. ®yHKuUis KopHcHocTi U(x) = % JIiHilHa,
110 Binosimae HeitrpaibHOCTI no pusuky OIIP [9].
3 Dynkuis kopucHocTi U(x) =(§)2 HeNiHiN-

Ha, To6T0 OIIP y LbOMY BUNAnKy HE cx}mbhé ao
pH3ukKy [9].






