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VY cTarTi BUOKpEMIIEHO MTPOOJIEMH PO3BUTKY TEOPii KOPUCHOCTI B KOHTEKCTI MPUHIIUITY KOAJIi-
L[IOHYBaHHA Ta eeKTy posuieruieHHs noxaii. [lokazaHo mpakTUYHY 3HAYYINICTH €EMEHTIB Teopii
KOPHCHOCTI Y MOJICJTFOBaHHI MTOBEIIHKY 1H/AMBIa B YMOBAaX PU3HMKY Ta HEBU3HAYCHOCTI HA TPUKJIIAI
ONTHUMI3AIII] CHCTeM KOHTPOJIIO JIJIs oruiatu Ouar 3 epekToM (pupaiinepcrsa.

Knwouoei cnosa: Teopist KOPUCHOCTI, TPUHIIHAIT KOATIIOHYBaHHS, €(DEeKT PO3MIETUICHHS IO,
CTOXaCTUYHE JIOMiHYBaHHs MIEPIIOT0 NOPSAKY, epeKT PppupaiiiepcTna.

ITocranoBka npobOaemu. CyuyacHa Teo-
pisi KOPHUCHOCTI XapaKTepU3YETHCS MIMPOKUM
BUKOPHCTAHHSAM I1HCTPYMEHTapito rpu abo Jo-
Tepei, 3anpornonoBanuMm Jx. ¢on Helimanom
ta O. MopreHmrTepHoM [isl BUSBIEHHS CITiB-
BITHOIIIEHHS! MK KOPUCHOCTSIMHU 3aIPOIIOHO-
BaHUX PU3UKOBHUX albTEPHATHB Ta X KIJIbKiC-
HOT oriHku [1]. 3amovyarkyBaHHS BUKOPHCTaH-
H 1€l METOAOJOril MPOCTEeXKYIOThCS IIE Y
MIPEJCTABHUKIB HEOKJIACUYHOI LIKOJH, 30KpeMa
A. Mapiana, sKui TPOMOHYBaB BUKOPHUCTO-
BYBaTH PHU3HUK JJISI OLIHKA KOPUCHOCTI TPOIIeH
[2].

[TocTynoBo pu3uKOBI anbTepHATUBHU (irpH
abo yoTepei 3 TIMOTETUYHUMHU a00 peaTbHUMU
Onmaramul) 3 JONOMIDKHOTO IHCTPYMEHTa B JO-
CITIDKCHHI TTOHATTS! KOPUCHOCTI TTePEMICTHITUCS
B IIGHTP yBaru JOCHiTHUKIB. Tomy 3apa3 oc-
HOBHUM IUTaHHSM TeOpii KOPHUCHOCTI €: «Sk
1HMBIJ pUMae pillIEHHS B YMOBAX PU3HKY 7».
BianoBigHO, HEMUHYYE TOCTa€ TUTAHHS TIPO
BIUIMB PU3MKY Ha BUOIp 1HIOMBiA Ta XapakrTep
L[bOTO BIUIUBY.

AHaJi3 OCTaHHIX JOCTIIKeHb i myo.Ji-
kanii. /locnikeHnHsam npoGieMu BUOOpPY iH-
JUBiJJa B YMOBax pHU3MKY Ta HEBU3HAYEHOCTI
npucBsiueHi npari J[. Kanemana ta A. TBepcki
[3,4], Ix. don Heiimana ta O. MoprenmTepHa
[1], Ix. Kgirrina [5], M. Amne [6], P. Aymana
[7] Ta M. Bipubayma [8,9].

@®opMyJII0OBAHHS MeTH CTaTTi. MeTtoro
JOCTIPKEHHSI € BUOKPEMJICHHSI Ta aHami3 06a30-
BHX XapaKTePUCTUK TIOBEMIHKM I1HAMBiAA B
YMOBaxX PU3UKY Ta iX 3aCTOCYBAaHHS B MPAKTHY-
HUX 3aJa4yaX MOJIEIIFOBAHHS IMOBEIIHKUA 1HIHUBI-
na.

BuK1a1 0CHOBHOrO MaTepiaJjy 10-
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crimkenns. Ha mepriomy erami JOCTIIKCHB
NPUITYCKANIOCs, [0 PHU3UK € HEUTpaIbHUM
areHTOM (Hampukiaa podora ®. Haiira [10]),
KUl HE BUKPHBIISIE BIIOJ00aHb CyO’ekTa J0-
CIDKEHb B TIpolieci BUOOPY MK PU3MKOBUMU
anprepHatuBamu. Tak, i J[. beprymi [11], xTo
OJTHUM 13 MEepIIuX CrpoOyBaB MOSICHUTH IOBE-
JIIHKY IHAMBiAa 32 YMOB pHU3UKY (PO3B’S30K
Cankr-IletepOyp3bkoro napamokcy [12]), 1 JIx.
¢on Heiiman ta O. MoprenmurepH [ 1], ski Briep-
e aKCIOMaTU3yBalld PHU3UKOBY TEOPIl0 KO-
pucHoCTi (y BUIJISLAI Teopil OUiKyBaHOI KOpHUC-
HOCT1), TPUITYCKaJId HEWUTpajdbHE CTaBJICHHS
iHAMBIA 0 pU3UKy. B Takomy BUmagky iHoro
GyHKIIISI KOPUCHOCTI HAa0yBa€ BUTIISAY:

U(L) = inu(x»

He: L — rpa (motepes) BHILY
{xl,pl;xz,pz;...;xn,pn Ie X, — MOXKIUBUU

BUTpAIll Y BUMAJKy HACTaHHS MOJIi i — TOi MO-
nii, p, — IMOBIpHICTH ii HacTaHHA. Ilpu do-

n

Myz p; =1. TakuM YMHOM KOPHUCHICTb JIOTE-
i=1

pei L BU3HAUYAETHCA K MaTeMaTHYHE OYiKYy-

BaHHSI KOPUCHOCTI KOKHOTO MOXIIMBOTO ii pe-

3yJbTaTYy.

Teopist ouikyBaHoi kopucHocTi (Expected
Utility, EU) ¢on Heiimana — MoprenmTepHa
Oyna mpejcTaBiieHa He JIMIIE SIK HOPMAaTHBHA
noOyoBa, o 3abe3rnedyBaia iHAWBILY Mak-
CHUMaJIbHY KOPHCHICTb, aje 1 K JECKPUITHUB-
HUM 1HCTPYMEHT, 0 MaB OW JOCHUTH TOYHO
OMKCYBaTH peajbHy IMOBEAIHKY I1HJIUBITA B
YMOBaX PH3HKY.

AJste okpeMi eKCIIepUMEHTAIbHO BUSBIICHI
HEBIAMOBIAHOCTI MK TNepeadayeHHsIMHU Teopil
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ECONOMIC THEORY

OUIKyBaHOT KOPHCHOCTI Ta peaJbHOI0 TOBE/IiH-
KOI0 1HAMBiZa TMOCTaBWIM MiA CYMHIB ii Je-
ckpunTHBHI BiacTuBocTi. [TomiOHI CTiiKi Bix-
XHUJIEHHSI OTPUMAJ Ha3BY «IapaioKCIBy»; Haii-
OUITBII BIJIOMUMHU 3 SKUX CTAJIU Mapagokc AJuie
[6], mapamokc EmncGepra [13] Ta mapamokc
Crosika — Jlixrenmraiia [14].

Peakiiiero Ha 1i mapajoKkcH B TMOBEIIHITI
Cy0’€KTiB IPUHHATTA PillICHb 32 YMOB PHU3HKO-
BUX aJbTEpHATHB CTaB OYPXJIMBHUIl PO3BUTOK
QIBTEPHATUBHHUX JI0 TEOpii OYIKYyBaHOI KOpHC-
HOCTI KOHIICTIIIiM MOBEIIHKK 1HIWBIIA 32 YMOB
pusuky (Non-Expected Utility Theories). Ce-
pen SKUX BapTO BII3HAYUTHU TEOPIIO TMEpCIeK-
tuB [. Kanemana ta A. TBepcki (Prospect The-
ory, PT) [3], Teopiro MOPSAIKOBO 3aJIeKHOT 0Ui-
KkyBaHoi kopucHoctTi /x. Ksirrina (Rank De-
pendent Expected Utility Theory, RDEU) [5],
KyMYJSTHBHY Teopito nepcnekTtus J{. Kanema-
Ha Ta A. TBepcki (Cumulative Prospect Theory,
CPT) [4] Ta psan iHmux. Xoya i 171 ajdbTepHa-
THBHUX TEOPI BUSBJICHHS Ta aHaI3 HOBUX
HEBIAMOBIIHOCTEN MK Nepe0adeHHsIMHU Teopii
Ta peaJlbHUMH (aKTaMu TIOBEIIHKU 1HIUBINA
3aITUIIAIOTHCS TOJIOBHUM PYIIIIEM PO3BUTKY.

B mpomeci eBomromii pu3MKOBOi Teopii
KOPHCHOCTI TOCTYNOBO BiOyBanocs mociad-
JeHHs a00 IIJIKOBHUTA BiJIMOBa (HANIPHKIIA[
pobota P. Aymana [7]) Big neBHUX HEOOXITHUX
yMOB (aKcioMm) iCHyBaHHSI (PYHKIIi KOPHCHOCTI
s iHauBiga. [locTynmoBo Buaimuiaucs Haiza-
rajpHII yMOBU ICHYBaHHS Ta BJIACTHUBOCTI
MoOJieTiel OI[IHKKM KOPUCHOCTI PU3HKOBUX allb-
tepHaTHB. OHIEI0 3 TAKUX KIIOYOBHX BIIACTH-
BOCTEH € MOHATTA a00 MPUHLHUII 1IEMIIOTEHT-
HocTi. CyTHICTh NPHUHLHUIY 1IE€MIOTEHTHOCTI
TIOJIATAE B €KBIBAJICHTHOCTI:

L= {x,pl;x,pz;...;x,pn}~ X
Jle x — MOXIMBHH pe3yibTaT peamizamii
rpu abo yorepei L, a p, — IMOBIPHICTb HOTrO
HACTaHHSA, 3HAaK ~ O3HAYa€ CKBIBAJICHTHICThH
3alpONOHOBAHUX aJbTEPHATUB IS 1HIUBIAA.
He 3amexHO BiI KINIBKOCTI TUIOK jotepei L
(map {x, pi}), Xo4a 1 mependavaeThes X CKiH-

n
YCHHICTh, 32 YMOBHU z p; =1.
i=l
Binpmiicte cyyacHHX TEOpiil KOPUCHOCTI,
B Till YW 1HIIK Mipi, BIAMOBIAAIOTH MPUHITUAITY
inemmoTeHnTHOCTI (Taodm. 1).
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Ta6muns 1.
[nemMnoTeHTHI Ta HE1IEeMIIOTEHTHI Teopil
KOPHUCHOCTI JIJIsl PU3UKOBUX aTbTEPHATHB

HeinemnoreHTHi

InemnoTeHTHi Teopii
Teopii

Teopist ouikyBaHOI KOpHC-
Hocti (EU) [1]

Teopist TOPSIKOBO 3ajexk-
HOi O4YiKyBaHOi KOPHCHOCTI

Teopis mepcnek-
(RDEU) [5]

i (PT, 06e3

Teopis mnepcriektuB [10] | dazu penary-
(PT, 3 notpumanusm ¢asu | Banusa) [15, c.
penaryBaHHS:) 466]

KymynstuBHa Teopis mepc-
nektuB (CPT) [4]

Mopens RAM [9]

Ha BigMiHy BiJ NpUHIUIY 1AEMIOTECHT-
HOCTi, BIAMOBIAHICTh SKOMY HE BUKIHKAE
3HAYHUX JHUCKYCIH, BAXKJIMBUM 1 BCE IIE TUCKY-
CIiHUM IMMHUTAHHSIM 3aJUIIACTLCS BIAIIOBIIHICTH
Ta BIAXWIECHHA BiJ] €(eKTy KOail[lOHyBaHHS Ta
posiieryieHHs noaii. Edext xoamiionyBaHHs
Ta PO3IIEIUICHHS MO/ii 32 YMOBH BIIMOBITHOC-
Ti aKCiOMI TPaH3UTHUBHOCTI € B3a€MOBHKIIIOY-
HUMH 32 CBOEIO CYTTIO.

EdexT koaninioHyBaHHS NPOSBIAETHCS B
€KBIBaJICHTHOCTI JIJIS iHIUBIAA IBOX PU3UKOBUX
aJIbTEPHATUB BUILY
(X, P X, Pys Ys D3} ~ X, Py + Py Y, Ps)oRe:
ptp,+py=1

TakuM YMHOM KOATIIIOHYBaHHS JIOMYC-
Kae 00’€THAHHS TUIOK JIOTepei 3 OJHAKOBUM
MOJJIMBUM BUTpalleM, LIUIAXOM JI0/JaBaHHS iX
HMOBIpHOCTEH 6e3 3MiHM BETMUMHU KOPHCHOC-
TI.

Edext posmeruienns noxiit (event split-
ting effect, ESE) nnst Mojenei, mo BiamOBiga-
I0Th aKCiOMi TPaH3UTHBHOCTI CTBEPIXKYE IPO-
TUJICKHE: TPHU PO3LICTUICHHI/KOAIIIOHyBaHHI
T'UJIOK JIOTEpeT 1110 MaloTh OJTHAKOBHM pe3yJbTar
KOPHUCHICTh camoi Jorepei 3MmiHIoeThes. [Ipu
YOMYy KOPHCHICTh JIoTepei 3pocTaTUMe, SKIIO
pPO3IIETIUTH BEPXHIO TUIKY (3 MaKCHUMaJbHO
MOJJIUBUM pe3yJbTaTOM) Ta 3MEHIIyBaTH-
METBCS, SKIIO PO3MICTTUTH HUKHIO TUIKY (3 Mi-
HIMQJIbHO MOXJIMBUM pe3yJbTaToM). SIKiio
00’eHaTH (KOAJIIIOHYBaTH) PO3MICIUICHI BEp-
XHI/HWKHI TUIKH JIoTepei To il KOPUCHICTh Bij-
MOBIJTHO 3MEHIIUTHCS a00 301IbIIHUTHCS [9].
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3HaYHM BKJIAJ B PO3YMIHHS Ta eMITipHd-
HE JOCHiKeHHS e(eKTy KoalillioHyBaHHsS Ta
posuieruieHHs noxid BHiC M. BipuGaywm, sxwuii
HaBIB MIUPOKHUI MEPEITIK EMITIPUYHO BUSBICHUX
(akTiB TIOBEMIHKU IHIWBIA, IO JEMOHCTPY-
I0Th BIJIXHJICHHS BiJl €pEeKTy KOAiI[iOHYBaHHS.
30kpeMa, HEMpSMUM TMPUKIAJOM CTIHKOTO TO-
pymieHHs e(eKTy KOoaillloHyBaHHS MOJKHA
BBaXKaTH JIOTEPEIO JIU3alH K01 OyJI0 mpecTaB-
neHo B poboti M. bipubayma ta X. HaBappere
[16], 10 AEMOHCTpPY€E BIAXWICHHS BiJ MPUHIIH-
my oO0’eTHaHHS IMOBIPHOCTEH 3 OJHAKOBUMU
3HAYEHHSMHU MOXKIIMBUX BHXOJIB JioTepei [16,
c. 59]. Hdns pemoHCTpalii IIbOTO TMPHUHIIUITY
JOCTIAHUKY MO0y yBaJid 6a30BY JTOTEPEIO:
L =1{128,0.1;96%,0.9} (1)
He 12$ — moxumBui pe3ynbTar (B J0J.
CIOA), a 0.1 — MOXJIHBICTP HOTO HACTaHHI.
Buxonsuu 3 6a3oBoi jortepei (1) posmierieH-
HSM HIKHBOI riiku {12$,0.1} Ta 30inbIIeHHIM

OJTHOTO 3 MOXJIUBUX pe3yibTaTiB 10 14$ Oyio
CKOHCTPYHOBAaHO JI0TEPEO
L, ={12§,0.05;145,0.05;965,0.9} .

AHaJIOTTYHUMHU YMHOM, LUIAXOM pO3LLIeI-
JICHHST BEPXHBOI TUIKM YTBOPWJIM JIOTEPEIO
L, ={128$,0.1,90%,0.05;96$,0.85} .

Buxonsuu 3 TOrO, 110 MpU PO3LICTIIICHH]
HWKHBOI TinKku 0Oa3zoBoi notepei (1) Oyno
30UTBIIIEHO OJIMH 13 MOKJIMBHX PE3yJIbTaTiB, TO
BIZIMOBIZTHO JI0 HPUHIUIYY MOHOTOHHOCTI 3a
BHUXOJIOM MA€ BUKOHYBATHCS CI1IBBIAHOIICHHS:

L=<L (2)
Jlis mapu norepei L ta L, , BIAIOBIIHO:
L, <L (3)

Buxonasuu 13 TeopeTmyHO TependavyBa-
HUX CIiBBIAHOIIECHD (2) Ta (3), 3 ypaxyBaHHIM
aKCIOMU TPAH3UTHUBHOCTI Ma€ BUKOHYBATHCS:

L <L,
(4)

AJle eKCIIepHMEHT BHSIBUB CTIHKE TOPY-
uieHHs (4), ockiibku Oinbiie 70% y4acHUKIB y
BuOOpi Mix L, Ta L, oOpanu mepury JOTEpELo.
[ToniOHi pe3ynpTaTH MIATBEPIMIHMCS 1 B TO-
JTaNbIINX eKcrepuMenTax [8,17].

TeopeTnuHa Ba)JIMBICTh OTPUMAHUX pe-
3yJbTATIB MOJIATAE Y BUSBJICHHI HOBOTO THITY
NapajiokciB, K HE MOXYTb OyTH IOSICHEHI B
paMKax ICHYIOYHX KOAJIIENOAIOHNX TEOpid —
MOPYIICHHS MPHUHIIUIY CTOXaCTUYHOTO JOMi-
HYBaHHS TEPIIOTO MOPSIKY .
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Jlotepes A nominye notepero B B ceHCl
CTOXAaCTUYHOTI'O JIOMiHYBaHHS HEPLIOro MOpsii-
Ky (First order stochastic dominance, FSD) y
BUIAJKy BUKOHAHHS CITIBBIIHOIICHHS:

P(x 2t| A) 2P(x =t)| B) (5)

HepiBHicTh (5) 03Hauae, M0 iMOBIPHICTh
OTpUMATH pe3yibTaT piBHUHN ab0 OUIbIIEe HIXK ¢
B JIoTepei 4 He MEeHIIIe, a IPUHAWMHI B OJJHO-MY
3 BUIAJIKIB OUTbIIA, HIX B JIOTepei B .

Jlo BUSIBIEHHS CHCTEMaTHYHOTO BiIXH-
JeHHs Bix FSD BBaxanaocs, IO 1€ HE JIMIIE
BOXUIMBUM HOPMAaTHBHUU MPHUHIMI, aje 1 3a-
KOH, 1110 MIATBEPIKYETHCS MOBEAIHKOIO paliio-
HanpHOTO iHIWBiZa. KpiM TOTO 32 TBEpMKEH-
HaM M. bipubayma [16] koaninenoioHi Moje-
JIi KOPUCHOCTI HE 3/1aTHI MOSCHUTH €MITiPUYHO
BUSIBJICHH] JaHi, 110 CTOCYIOTBHCS TMOPYIICHHS
FSD , mo € cepii03HUM MiAIPYHTSAM IJIs TIepe-
sy iX AeCKpUNTUBHOI 3HaunMocTi. Tomy Ba-
JKJIMBO 3’SCYyBaTH B3a€MO3B 30K MiX e(ekToM
KOAJIIIOHYBaHHS Ta CTOXaCTUYHUM JOMiHY-
BaHHSIM.

JlocTaTHROO YMOBOIO ISl BiJIIIOBIAHOCTI
CUTYyallli CTOXaCTUYHOTO JAOMIHYBaHHS € OIHO-
YacHa BIAMOBIAHICT MOJETI KOPUCHOCTI aKci-
OMi TPaH3UTHUBHOCTI, MPUHIHITYY KOATIIIOHY-
BaHHS Ta MOHOTOHHOCTI 3a BUX0JI0M [9, ¢.266].

MOHOTOHHICTh 32 BHUXOJOM O3HAYae Iie-
peBakaHHS Ti€l JoTepel Ans iHIUBIAA, SIKa MPH
IICHTUYHOMY PO3MOJIii Ma€e OUIBIIUNA MOXKIIU-
BUH pe3ysibTaT MpUHANMHI B OTHOMY i3 BapiaH-
TiB, 332 YMOBH IO 1HIII MOXIIUBI pe3yJbTaTH
nepuioi jorepei (Ta mo J0MiHye) OyAyTh He
MEHILIUMH HIX B IPYTii.

[TokaxkemMo, 10 B OKPEMHX BUIAAKAX JUIS
3a0e3neueHHs npuHuuny FSD 1OCTaTHbO BU-
KOHAHHS MEHII CTPOrMX YMOB HI’)K YMOBH 3a-
nporoHoBaHi M. bipubaymom. OHI€rO 3 TAKUX
MiIHIMQJIBHUX BUMOT MOXe OyTH yMOBa BIAIO-
BIZTHOCTi MPUHLIUITY MOHOTOHHOCTI 32 BUXOJIOM.
PosrisiHemo napy JI0Tepen

M:{xlﬂp1;x2’p2;"'; xn’pn} Ta
M'={x,,p;3%, +0,p5-5%X,,D,}, n€

ZH:P,- =1, 6>0 Ta 5<|xk+l —xk|. be3 oome-
i=l

MKEHHS 3arajJbHOCTI MOYKHA IPUITYCTUTH, LIO
X, 22X, 2--2x,. TakuM 4MHOM 30LIbLICHHS

MO>XKJIMBOTO BUXOIY TIKU {x,,&} nmorepei M’

HE 3MIHIOE BIOPSAKYBaHHS M TOPIBHAHO 3
!
M',100TO {X, 22X, 22X, +0=2X, 22X, }.
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B takomy pasi notepess M' momiHye jo-
Tepero M B po3ymiHHI FSD, OCKITBKH 1MO-
BipHiCTH oOTpuMaTH x, +J8 B Jnortepei M’
Oinpina aHiXk B Jjorepei M, mpu piBHOCTI
OTPUMAaHHS 1HIIUX MOXJIMBUX PE3yJIbTATIB.
TakuM 4HHOM BiJMOBIAHICTH MPUHIUITY MOHO-
TOHHOCTI 32 BUXOJIOM caMe o co0l Moxe OyTH
rapasTiero BianoBigHocTI Moaeni FSD 3a ymo-
BU HE3MIHHOCTI pO3MOJLTY iMOBIpHOCTEH Ta
BITOPSIZIKYBaHHSI MOXKITUBUX Pe3yJIbTaTiB. SIKIIO
K IMOBipHICHHH po3monin jgotepei M' ta M
HE iJIeHTHYHI, TO B 3arajgbHOMy Bumaaky M’
HE JIOMiHye€ JoTepeio M .

[TpomoBkuMO aHami3 3HAYCHHS MPUHIU-
Iy MOHOTOHHOCTI 3a BHIXOJIOM JJsl JIOTepei

THIY K ={Xp, Pi3Xy, PajeesiX,s Dot s 3 YPAXY-
BAaHHSAM BIIOPSAKYBaHHI X, =X, =...2X,. la

’ ! . . .
K'=3{x,p;;X3, D3 5%,, P, } npu

n
X\ 2xy>...2x, ta ) p, =1 aua o6ox note-

i=1
pei. I sk gomarkoBa BUMOTa BUKOHYETHCS He-
piBHicTh: X, <x;, nme i€[lin] Ta ans
kell,n]3x, :x, <x]

B Takomy BHMmaaKy MO>KHa 3alHCaTH CHUC-

TEMY HEpiBHOCTEH:

'p. >

X1Py = X P

! !
X\ Py + X3Py 2X P+ X, D,

(6)

! !
xlpl +“.+xnpn >x1p1 +.“+‘xnpn

Cucrtemy HepiBHOCTEH (6) MOXKHa mepe-
MHACATU y OUTBII KOMITAKTHOMY BHTJISIII:

n—1 n—1
!
D xp = xp,
i=1 i=1
n n
!
D xlp > xp,
i=1 i=1

Cucrema HepiBHOCTeH (7) eKkBiBaJleHTHA
MOHATTIO CiTabkoro cyomakopyBaHHS. B Tako-
My pa3i MOXKHa CTBEpIKYyBaTH, IO 32 YMOBU
HE3MIHHOCTI BIOPSJIKYBaHHS 3a HECHaJaHHSIM
notepeir M' ta M 1 0IHOYACHOTO BUKOHAHHS
JUIS MOJIeTll KOPUCHOCTI TPHUHIIMITY MOHOTOH-
HOCTI €KBiBaJIEHTHA YMOBaM CJIA0OKOTO MaKko-
pyBaHHS map x,p, 3 Habopy M mapamu X, p, 3

(7)

Habopy M'.
BiamoBigHO 70 BaroBoro BapiaHTy Teo-
pemu Kapamaru [18,19,20] M <, M' (Habip

M' cnabko cyomaxkopye Habip M ), KpiM ToO-
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ro cucreMa HepiBHOcTeH (7) 03Havae, mo Hadip
M cnabko CymnepMaxopye Ha0ip

M'(M =" M"). B nanoMy BUIaaKy Ii¢ O3Ha-
qae: Zgo(xi' )p; = Z(p(xl.) p; A OyIb-KOi
i=1 i=1

OIyKJIOi JOropH (BBIrHYTOI) MOHOTOHHO HEY-
OyBato4oi ¢GyHKHii ¢(x), M0 BiANOBiA€E ysB-
JeHHSM Tpo QyHKLUiI0 KopucHocTi [4]. [Tonibna
HEPIBHICTh BUKOHYETHCA 1 IJIs1 Oyab-sIKOi MO-
HOTOHHOI 130TOHHOT ()YHKIIIi, III0 B CBOIO Yepry
3a0e3rnevye BUKOHAHHSI CITIBB1THOIIICHHS:
X 2x, & @x) 2 (x,)
(8)
BinmoBigHO 10 ysBICHb Mpo (DYHKIIIO
KOpHUCHOCTI [22, ¢. 50] BOHa MOBUHHA BIAMOBI-
naty BuMoram (8). Takum 4MHOM A7 BUNAJKY
jgotepeir M Tta M', 1m0 MarOTh 1IEHTUYHUI
PO3TOALT IMOBIPHOCTEH B paMKax Teopii OdiKy-
BaHoi KopucHocTi: M >" M'=> M <P M’ ne
M <"™" M' o3nagae, mo M' nowminye 3a FSD
aorepero M .
AmHaroriyae TBEp/PKEHHSI MOXHA TOKa3a-
T™M 1 Jug (QyHKOIl KOPUCHOCTI  THUIY:

n
U(L)= ZU(xl.)w(pi) , HOKJIaBIIN: W(p,) =m,.
i=1

Busnavyenns 6a3uCHUX TPUHIIMIIB B TEO-
pii KOPUCHOCTI Ma€ HaA3BUYAMHO BAKIUBE
3HaueHHs [21], OCKIIBKU IIe CYTTEBUM YHHOM
BIUIMBae Ha Bepudikauilo 4 ¢anbcudikario
TEOpii, sIKI BAKOPUCTOBYIOTbCS IPU BUPILLIEHH]
OPAKTUYHUX 3a7ad MOJICIIOBAHHS MOBEAIHKU
1HAMBIZA B yMOBaX PU3UKY Ta HEBU3HAUEHOCTI.

[Tpuknasom Takoi peainizaiii NPaKTUYHO-
r0 MOJICTIIOBaHHS TMOBEMIHKU 1HJIMBIIA B yMO-
Bax PHU3UKY MOKe OyTH MOENIOBaHHS IPO-
OJieMH KOpPUCTYBaHHS Ta ormiaTu Omar 3 Free
ride edexrom ( FR Omara) [22]. Jlo Takux Omar
MOYKHa BiTHECTH JIOBOJI 3HAYHHMN MEpeliK To-
BapiB, MOCIYT Ta CyCHUIBHUX Orar: mpoi3n B
rPOMaJICBKOMY TPAHCIIOPTi, CIjlaTa TOJATKiB,
€KOHOMIYHI 3JIOYMHU abo0 3J0YMHH TIPOTH
BJIACHOCTI, TOIIIO.

Posrnsaemo npoOiemy cruiaté / yXumisH-
Hs BiJl CIUIATH JJIs criokuBadya FR Onara (Ha-
Jlajl CTIO’KUBAY) SIK TPy BUY:

U(T)U(B)w(p) )

ne T — BapTicTh KopucTyBaHHs FR Ona-

roM (umina abo tapud), p — IMOBIpHICTH Tepe-
BIpKHU (BUSBJICHHS (DaKTy YXWISHHS BiJ OIlIa-
TH), B — cyma mrpady Npu BUSIBJICHHI yXH-
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JSIHHA BIJI OIUIATH 3a KOpHuCTyBaHHs FR Ona-
rom, U (-) — pyHkIis kopucHOCTi, W(-) — QyHK-
1isg 3BaXXEHHS 1IMOBIpHOCTI (CyO’€KTHBHOI
OLIIHKM iMOBipHOCTI). [Ipn yomy cnoxkuBau He
Ma€ EKOHOMIYHOTO MOTHBY YXWIATHCS BiX
omnaru 3a ymosu U (T') =U (B)w( p) Ta mae
takuii MotuB nipu U (T') <U (B)w( p) . Binzna-
qumo, o 7' <0 ta B <0 , OCKUJIBKU B JaHOMY
BUIAJKY 1HAMBIA OOMpae MiXK JBOMA «IIPOrpa-
MaMH» — OJIHUM TapaHTOBaHUM (Ipu J00po-
BUTBHINA oOIJaTi), 1HIIMM MOTEHIIHHUM (TIpU
yXuJsHHI Big omnatu FR 6nara). [Hmmmu cio-
BaMH, 1HIWBIA cnpuiiMae orutaty FR Omara sik
rpy 3 BOMa MOTEHIIIHHO MOXJIMBHMHU BapiaH-
TaMU: TEPIIUN — 1€ TapaHTOBaHA BTpaTa CyMHU
T (BapTicTh OIUIATH 3a KOpUCTyBaHHsS FR Ona-
roM), OpYyTUid — MOTEHUIHHO MOJKJIMBA BTpaTa
cymu B (mtpad 3a yXWISIHHS BiJ OIJIaTH CIIO-
KHUTOTO Onara) 3 IMOBIpHICTIO p (IMOBIpHICTB
MIEPEBIPKN).

BiamoBigHO [0 KyMyJISITUBHOI —Teopii
nepcniektuB (Cumulative Pr ospect Theory,
CPT ) iHOuBII 1O pI3HOMY OLIHIOBaTHUME
KOPHUCHICTh TIO3UTUBHUX pE3yNbTaTiB (BUTpa-
II1i) Ta HEraTMBHUX pe3yibTariB (BTpaTth). B
TAKOMY BUIAJKy Ipy (9) MOKHa IOJIAaTH SIK:

U (T):U (Byw(p),
nie U (T)=-A(-T),

p5
(p° +(1-p)")
Hemana Ta A. TBepcki [4] mapamerpu s
GyHKIIT  KOPUCHOCTI  MarOTh  3HAYCHHS:
£ =088,=0.69 ta 1=2.25.

[Ipu KOHCTPYIOBaHHI CHCTEMH TIEPEBIPKHU
omati FR Onara HeoOXigHO mimiOpatu Taki
napameTpu B Ta p, mo0 miITpUMyBaTH CITiB-
signomenns U™ (T)-U ™ (B)w-(p).

JlonatkoBo HE0OX1THO BpaxoBYBaTH Bap-
TICTh TIEPEBIPKU JJI KOMITaHii, 1o Hagae FR
6mara. OCKUIBKH NPH BIACYTHOCTI MEPEBIPOK, 1T
IMOBIPHICTB JIJI CIIO’KMBayYa piBHA HYJIIO 1, BiJl-
MoBiAHO, Tpa (9) Moxe OyTH TpeacTaBicHA Y
Burisini: U (T)<U (B)w-(p)=0, Takum 4m-
HOM HEMa€ €KOHOMIYHOTO MOTHBY JISl OILJIaTH
Onara, 110 € HEMPUUHATHUM 711 KommaHii. To-
My KOMIaHisi 000B’SI3KOBO Ma€ MPOBOAUTH Iie-
PEBIpPKM OIUIATU CIIOKUBAYEM CIIOXKUTUX HHUM
Osar. Butpatu Ha Taki nepeBipKy MOKHA MpeJ-

w(p)= B ominkax JI. Ka-

ISSN 2073-9982, Exonomiunuii Bicuuk, 2015, Ne4

CTaBUTU y BUIIIAI JiHIAHOT pyHKil: C =sN,
Jie s — BapTiCTh OAHI€T nepeBipku, N — YHUCIIO
nepeBipok. OueBUIHUM € (PaKT 3aJIeKHOCTI
IMOBIpHOCTI TEPEBIPKM CIOXKMBaya BiJl yucla
MIPOBEICHUX MEPEBIPOK: p = @(N).

3po3yMino, 1m0 (yHKUig @(-) MOBUHHA

BigmosigaTu HACTYITHUMHU BUMOTaM:
{p(N)=0[N =0} ma {p(N)=1| N =K} (10)
ne K — KIIBKICTH akTIB CIIOKHUBaHHS

Onmara mij Yac SKAX MOXIIMBI NEpeBipku (Ha-
MPUKJIA] KUTBKICTh PEMCIB TPOMaJIChKOTO TpaH-
cnopty). [Ipuxiagom ¢yHKIIT iMOBIpHOCTI Tie-
PEBIPKH 171l CIIO’KMBAay4a, IO BIAMOBIIAE yMO-
BaM (10) Moxe OyTH 3aJIEKHICTh BUY:

E,N<K
P=1K (11)
ILN=K

ne [/ — IHTEHCHUBHICTH CIIOKHBAaHHS Oja-
ra. @isuyHUN 3MICT MOHATTA IHTEHCHBHOCTI
BUKOPHCTAHHS OJlara MOXe TpPaKTyBaTUCS SIK
GyHKINS Bl TPUBAJIOCTI HOTO BUKOPHCTAHHS.

* .
Hanpuxian skmo ¢ — TpUBAIICTh PyXy Mapiil-
pPYTy I'pOMaJCbKOIO TPAHCIOPTY, a ¢, — TpUBa-
JICTh pyXy MO LOMY MapuIpyTy i — TOTO CIIO-
JKUBa4a, TO IHTEHCUBHICTh BHUKOPUCTaHHS Ta-
Koro FR Omara 1 JAHOTO CIIO)KHMBa4da CTaHO-

t, .
BUTB: [, :t—;. B Takomy BuUMNaAKy 1HTEHCHUB-

HICTP MOXe OyTH TpelcTaBlieHa SK II€BHA
GyHKLIS  pO3MOAUTY BMIIAQAKOBOI  3MIHHOI:
I =F(I). OueBuaHO, II0 OKPiM HENEPEPBHUX
PO3MOJUTIB IHTEHCUBHOCTI BUKOPUCTAHHS MO-
XKYTh iCHyBaTH 1 JquckperHi. Hampukmam s
npoOsieMd yXWJSHHS BiJl CIUIATH [OJATKIB
[ =1 SKIIO CIOXHWBAa4 YXWISETHCS BiJl CIUTATH
MoJaaTKiB, a00 0 — AKIIO Hi.

[TpooBkyoun aHaji3 CIiBBITHOIICHHS
(9) B KOHTEKCTI BHOOpPY ONTHUMAJIBHOTO 3Ha-
yeHHs mrpady (B ) MOKHA AIMTH 10 BUCHOBKY,
10 HAMKPAIIIOK CTPATETI€I0 Il KOMITaHii Oy/ie
BCTAHOBJICHHS MaKCHMAJIbHO MOYJIMBOI BEJH-
9uHU WTpady, OCKUILKH 30UTBIICHHS PO3MIPY
B yMOXJHBIIIOE€ 3MEHIIICHHSI IMOBIPHOCTI TPO-
BEJICHHSI TIepeBipku ( p ), II0 B CBOIO 4Yepry,
BPaxOBYIOUH MPSIMY 3aJI€KHICTh MK p Ta N
JTO3BOJIUTH 3HU3UTH BUTPATHU KOMMAHII Ha Mpo-
BeZICHHS nepeBipok. OueBUIHO, 10 BCE K TAKU
palioHaIbHO BCTAHOBJIIOBATH CKIHUYCHHY BEJIH-
yuHy B, Taky, ska 6 mMorja OyTH JOCTOBIPHO
CTSATHYTa 3 NOpYIIHUKA. PallioHaabHO BCTaHOB-
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JIOBATH po3Mip mrpady IS CIOKUBa4a y BH-
risgi: B=kT , ne k — neBHe 1iije 4YKCIIO, TAKe
mo k>0.

B takomy Bunazaxy rpy (9) moxHa nepe-
MUCATH y BUTJISII:

UN(D)U (KDw (p(N,1))  (12)

l'onoBHa mpoGiema, 3 SIKOIO CTUKAETHCS
KOMIIaHis, ToJsrae y BUOOpI ONTUMaIbHOI
KUJIBKOCTI NIepeBipoK. BpaxoByroun onopTyHic-
TUYHY TIOBEJIHKY CIOXXHMBayiB, KOXXKHa J10JIaT-
KOBa TepeBipka 30UIbIIIYE MIAHC AJI KOHKPET-
HOTO CIIO)KMBaya OyTH MepeBIpeHUM, BIJIOBIJI-
HO 3MEHUIYIOYH KOPHCHICTBH JIPyroi ajbTepHa-
tuBU B pi (12) go piBas U (T) 1 Huxue, Bij-
MOBIJIHO, KOMITaHisl OTPUMYBAaTHME JOJATKOBY
omuanIto oriaty (7 ). 3 iHmoro 60Ky KOKHA
JI0JJaTKOBa TepeBipka 30UIblLIy€e BUTPATH Mif-
IIPUEMCTBA HA BEJIMYMHY § , CIIPHUIIOYU 3MEH-
IIICHHIO 3araJlbHOTO MPUOYTKY.

B Ttakomy Bumaaky y KommaHii € JBi
cTparerii opraHizarii TakKMX MEPEeBiPOK: 3ampo-
Ba/DKEHHS CHUCTEMH TOTaJbHOI IEPEeBIpKU
(Total Check Strategy, TCS') cnoxxuBadiB (¢ak-
TUYHO TepeBesieHHs Onara B kateropito He FR
Oyar) abo 3ampoBa/DKCHHS CHCTEMH BHOIp-
koBux TmiepeBipok ( Selective Check Strategy
SCS,) cnoxuBayiB
(m1st FR Onar). BuGip crparterii moBHHEH 3a-
JeXaTu Bi po3Mipy NpuOyTKYy mHpu oOpaHiit
CUCTEMI1 KOHTPOIIIO.

Benuuuna npuOyTky KommaHii mpu 3a-
MPOBA/KEHHI CHUCTEMH TOTAJIBHOT'O KOHTPOIIIO
( N =K ) craHoBuTUME (MPUMYCKAEMO IO BU-
TpaTH Ha BUPOOHUIITBO TPEICTABIICHI JIIHIN-
HOIO (DYHKIIE€I0 BiJ KUTBKOCTI BHUTOTOBJICHOI
NpOAYKLii, B TAaKOMY BHIAAKy 7 — L€ HETTO
tapud (uncTuil MpUOYTOK MIANPUEMCTBA BiJl
peaizaiii 10JaTKOBOI OJMHUIN TPOIYKITIT)):
E. =TIT —sK, ne Il — 4ncenpHICTh CHOXKH-

BayiB.

Hnsa crpaterii SCS (N < K) npubyTtok
KoMIaHii MaTHMe BUTIAA:
Eqo=(1-F)IOT-sN, ne I - ontm-
MaJbHUH pPIBEHb KOHTPOJIO IHTEHCHBHOCTI
crokMBaHHA Osiara. Kpim Toro npumyckaerbces,
110 KOMIIaHIs HE 3allikaBJeHa Ha 3apoOITKy Ha
mrpadgax (B MOJANBIIOMY BBa)XaeMo, IIO
mrpadu He MepesaroThcs KOMITaHii, 1HaKIIe 11e
MOKE€ CIHPUYMHUTH CBIJOMY 3MIHY KIJIBKOCTI
MEepeBIpOK AJI MakcuMizauii moJIiOHOro poay
3apo0iITKY).
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Inmmvmu cnoamu F(I7) — 3anmmkoBwmii
(onTHManbHUN) PIBEHb HEBUIUIAT CIOXKMBaya-
MU BapTOCTI CIOKUTOTO Oylara Al KOMIIaHii.
Hns  crparerii  BHOIPKOBOTO  KOHTPOITIO

*

« Kp .
I =——, ¢ p TOBHHHO 3aJ0BOJILHATH BU-

N

— (3aymoBu w (p ) #0).
wi(p)

B Takomy Bunmanky MokHa noOynyBaTu
onTUMi3aliiiHy 3a1a4y 3 HapaMeTpamHu:
Eog — E;rg > max

1
w(p")
Sxmo 3a  pesynbraraMd  ONTHMI3aIii
Eg—E; >0, To BapTO 00paTtu cTpaTerito

1
moram k > f|————

k<ps

SCS, saxkmo Eg¢—E; <0, TO cTparerito
TCS , y Bunagky Eg., —E; .o =0 obunsi ctpa-

Terii MalOTh OJTHAKOBY IIHHICTb.
IIpencraBumo pisHuIIO Egg — Eoy Y BU-

msiai: - F (%)HT +s(K—-N). [onmarkosi

obMexenHs y Buraam: O0<p <1 Ta
0< N <K no3BOJsioTh MOOYyIyBaTH ONTHUMI-

3alliifHy 3a7a4y y BUTJISAIL:
K *
- F(%)HT +5(K — N) — max

_ 1
wi(p")
0<p <1
O0<N<K

Po3riisHeMo TpHMKIAM Takoi ONTHMI3a-
idHOT 3a7adi JUIsl CUCTEMH MYHIIUIAIBHOTO
eNeKTpoTpancnopty. IlpuiycTimMo, mo po3mno-
I 1HTEHCUBHOCTI BUKOpHUCTaHHs FR Onara
3JIIHCHIOETHCS 32 HOPMAJIBLHUM 3aKOHOM PO3II0-
piny 3 mapamerpamum  (u=1,,=05 Ta

0=0.1), 3 BapricTIO MHepeBipku s=35,
K =300, IT=60000, T=1.5, k=20 (B Ta-
KOMY BUIAJKy K — KUIBKICTh PEHCiB Ha JEHb,
I1 — macaxxuponortik/nenb, T — BapTICTh KBUT-
Ka, k — mrpad 3a Oe3KBUTKOBUHN Mpoi3n (BH-
pakeHUW y BapTOCTi KBUTKIB)). B Takomy Bu-
najKy OUIBII BHUTITHOKO JJII KOMIIaHIl € BHKO-
puctranus SCS crpaterii (e 103BOIUTH OTPH-
MaTH JTOJAaTKOBUN MpuOyTOK B cymi 1238.13) 3

k>»s
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KUIBKICTIO TepeBipok N =45 (OKpyIJieHo a0
LIJIOTO), Ta 3 HEBUIUIATAMHU BapTOCTI NPOi3ay
25 nmacaxupamu (OKpYyTJIEHO 10 IJIOT0).

BucnoBku. KopoTkuii oryisin iCHyHOUHX
pe3yJbTaTiB 1010 MPOOIEMAaTHKH KOATIIOHY-
BaHHS / PO3MICIUICHHS MO HE J03BOJISE 3PO-
OWTH OJHO3HAYHI BUCHOBKH BIJHOCHO TepeBar
omHoro Haj iHmUM. Ha kopucth edexty pos-
IICTUVICHHSI MO CBIMYUTH 3HAYHA KUTBKICTh
EMITIIPHYHO OTPUMAHHX JAHHUX Ta CKCICPUMECH-
TiB, B X0/l AKUX OYyJI0 Y4iTKO BHOKPEMIIEHO pe-
3yJbTaTH BIUIMBY PO3IMICIUICHHS TUIOK JIOTepei
Ha cy0’eKkTa MPUHHATTS PIIIEHHS B MOXJIH-
BOTO BIUIMBY CYMDKHHX (DaKTOpiB, TakuX SK
edexT cmiBcraBiieHHs. [[0maTKoBUM apryMeH-
TOM Ha KOPUCTh MOJENEH, 10 BKIIOYAIOTh B
cebe edexT po3mlIerIeHHS MO CTall0 BHSB-
JICHHsSI HOBOT'O CETMEHTY PIIICHHEBUX MapaoK-
CiB — CTIMKOTO MOPYIIEHHS NMPUHIMITY CTOXac-
TUYHOTO JIOMIHYBaHHS TEpIIOTO MOPSIKY.
Oco011BO BpaxoBYHOUHM HECHPOMOXKHICTh KOa-
JinenomaiOHuX Mojenel (BKIOYaloTh B cebe
MIPUHLIMIT KOAJII[IOHYBaHHS Pe3yJIbTaTiB) MOsC-
HUTH TOA10HI BIAXUIECHHS.

Ane edekt posmieruieHHs TOAINA, e He
3HAMIIOB IPYHTOBHOI TEOPETUYHOI OCHOBM IS
CBOT'0 MOSICHEHHSI. Biplile TOro, K HaCIIIOK 3
JIOBEIEHOT B CTAaTTI TEOPEMH, MOENi, IO
BKJIIOYAIOTh B ce0e eeKT PO3MIEIUICHHS MMOIiN
MaloTh BIJMOBIAATH JOCUTH CYBOPHM TeOpe-
THIHIM oOMexkeHHsM. 11{o B cBoto uepry moxke
CIPOBOKYBAaTH CYTTEBI YCKJIaJHEHHS MpH ¢op-
Mamizamii Ta akcioMaru3amii TaKuX MOJIEIICH.
Kpim TOro, excriepumeHTanbH1 JaHi, 10 OHO-
3HAYHO 1ACHTUQIKYIOTh €(PEeKT pO3IICTUICHHS
MoAiH, SIK CyTTEBUU (DaKTOp BIUIMBY Ha BHOIp
1HIMBia B YMOBaX pHU3UKYy, B OUIBLIOCTI BH-
MaJIKiB I€MOHCTPYIOTh, 1110 IIbOMY BILTUBY Tij-
JAEThCSL YacTKa CyTTeBO MeHma 3a 50% ydac-
HUKIB ekcriepuMenTy. 1{o BiamoBizHO 10 TO-
JIO)KEHb CTOXACTHUYHOTO MIAXOAYy B TEOpii KO-
PHUCHOCTI HE JTO3BOJISIE OJJHO3HAYHO CTBEPIIKY-
BaTH MPO HOro HASBHICTb.

He 3Bakaroun Ha 3Ha4yHI TEOPETUYHI
YCKJIaIHEHHS, III0 CYNPOBOIKYIOTh BKIIIOUEHHS
edeKTy pO3IICIUICHHS MO/ B MOJENI OLIHKA
PHU3MKOBUX aJbTEpHATUB, MOAIOHI TEOPETHYHI
moOyTIOBM MAlOTh Kpamli IECKPHUIITHBHI BIac-
TUBOCTI aHDK TpaauiiitHi monemni. ['onoBHUM
YUHOM II€ CTOCYETHCSI TIOSCHEHHS BiIXHJICHHS
Bin FSD. HecnpOoMOXHICTh KOATIIEMOAI0HIX
MojieTieH MOSICHUTH MOBEAIHKY 1HAMBIA B I1bO-
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My BHIIQJKy CTaBUThH IIiJi CYMHIB BaJIiJHICTh
HaWOIIbII aBTOPUTETHUX MOJACIICH Teopii KO-
pucHocti. ToMy MOsSICHEHHS TAHOTO TIapaIOKCy
B paMKax KOATINENoaiOHUX Mojeneil Teopil
KOPHCHOCTI € TIEpIIOYEPrOBUM 3aBIAHHIM SIK
JUISE PO3BUTKY caMoi Teopii 3arajoM Tak i JJis
KJacy KOalilenoJiOHuX Mojeneil 30Kpema.
OCKUTbKH BIJICYTHICTH TaKOTO TOSICHEHHS OJI-
HO3HAYHO CBIIYUTh HA KOPUCTh MOJENEH 3
BKJIFOUCHHSIM €(eKTy pO3IICTUICHHS MO 1
MOJK€ TPU3BECTH A0 IUIKOBHTOI BIJIMOBU Bif
MPUHIUITY KOATIIIOHYBaHHS, III0 aBTOMAaTHYHO
O3Ha4YaTUME 1 BIJIMOBY BIJ KOAQTIIEMOAIOHUX
Mogenen. Skmo FSD 3Haiine CBOE MOSCHEHHS
B paMKax  Mojelied, 10  BKJIYAITh
00’€THAHHS TUJIOK 3 OJJHAKOBUMH pe3yJIbTaTaMU
— IIe 03HAYaTUME BCTAHOBJICHHS HOBOTO CTaTy-
Cy KBO B TIPOTHUCTOSHHI KOAJII[IOHyBaH-
HS1/pO3ILETUICHHS TOA1M.

[TpoBeneHuii aHamiz MOMKIMBOCTI IpaK-
TUYHOTO 3aCTOCYBAaHHS €JIEMEHTIB Teopil Ko-
PHUCHOCTI B CHCTEMax OINTHMi3allii KOHTPOIIIO 3a
omnaTor FR Onar mokasas, IO ICHYIOTh CTii-
Ki 3QJIE)KHOCTI MiX BapTICTIO TIEPEBIPKHU Ta J0-
ibHICTIO BHOOPY cTpaterii SCS : unM BHIIA
BapTICTh aKTy MEPEBIPKU — TUM OUIBII JOLLIb-
HUM € BiaMoBa BiJ ctparerii 7CS Ha KOPUCTH
SCS (ockinbKM albTepHATHBHA BapTICTh JIO-
JIATKOBOI OIlJIaYeHOi OAMHHMIN Oiara sl KOM-
nanii 30UIbIIyBaTUMETHCS), TPU 30UIBIICHHI
IiHA Oara abo KiJTbKOCTI CIIOXKWBAYiB 3pOCTa€E
npuBabnuBicTh ctparerii 7CS . AHaJIOTIYHO,
3MCHIICHHS CEPEeAHBhOI 1HTEHCHBHOCTI BHUKO-

pucrauus Omara (/,,) 30uibliye npuBaOIu-

BicTh cTparerii 7CS mnopiBHsHO 3 SCS .

[IpoBenenuii BuIe aHaNi3 Ja€ MOXKIIH-
BICTh CTBEp/DKyBaTH, mo FR Omarom Moxe
Ha3uBaTHCA T€ OJIaro Ui KOHTPOJIO 3a OIlia-
TOK SIKOTO pAalliOHAJbHO BUKOPUCTOBYBATH
crpareriro SCS .

3anporoHOBaHl MPaKTHYHI 1HCTPYMEHTH
JIO3BOJISIFOTh  OJJTHO3HAYHO OOpaTh CTpaTerito
MepeBIPKA OIUIATH: TOTadbHYy a00 BHOIPKOBY.
Ta y Bumanky Bubopy crtparerii SCS TO4HO
BU3HAYUTH HEOOXITHY KIUTBKICTh TIEPEBIPOK.
OTpuMaHe YHUCIIO MOXHA IHTEPIPETYBATH SIK
MiHIMaJIbHY OIIIHKY HEOOXIHOI KIJIbKOCTI Ta-
KHX TIEPEBIPOK.

[Torenmiiina cdepa BUKOPUCTAHHS JAaHO-
ro I1HCTpPYMEHTa JOBOJIi IIMPOKA: PO3B’SI30K
npoOsieMd OE3KBUTKOBOTO TPOI3Iy B TpaHC-
MOpTi, YXWISHHSA B CIUIATH  TIOJATKIB,
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PO3B’S130K MPOOJIEMH ONITUMATBFHOI YHCEITbHOC-
TI OXOPOHHW JUIsl MPOTHIII KpaJDKOK Ta I1HIII
poOJIeMH OB’ A3aHi 3 KOHTPOJIEM 3a OILIATOIO
FR Onar.

OnuuM 13 HECIIOMIBAaHWX BHCHOBKIB J1a-
HOT'O JOCII/DKCHHS TOJIsIrae B TOMY III0 KOMITa-
Hii 1O CyTi MOXe OyTH BHTiJHOIO HasBHICTbH
CIIOXKMBAYIB, sIKI HE OIJIAYYIOTh HaJlaHi iM OJa-
ra — OCKUIbKM BHKOpHUCTaHHs ctparterii SCS
JI03BOJISIE CKOPOTHTH BUTPATH Ha TIEPEBIPKH.
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PE®JIEKCU S TTPUHIUIIA KOAJIMIIMOHNUPOBAHUA U DODOEKTA PACILIEIIE-
HWS COBBITHII B TEOPUU ITOJIE3HOCTU
M. M. Enanves, couckamens, B. B. ['oprauyk, 0. 3. H., npogheccop,
Yeprnomopckuil 2ocyoapcmeerntulil yHusepcumem umernu I1. Moeunvl

B crartbe BBIAEIEHBI IPOOIEMBI PA3BUTHS TEOPHUHU TOIE3HOCTH B KOHTEKCTE MPHHIUITA KOAJIH-
nuoHupoBanus u 3¢dexra pacmeruienus: coobiTuil. [lokazana npakTuyeckas 3HAYUMOCTb JIEMEH-
TOB TEOPHUH IOJE3HOCTH B MOJICIUPOBAHUY MOBEACHMUS WHAMBUIA B YCIOBUAX PHUCKA M HEONpese-
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EKOHOMIYHA TEOPIA
JICHHOCTH Ha TIPUMEpe ONTHMH3AINK CUCTEM KOHTPOJIS ISl oriaThl Oar ¢ addexrom dpupaiinep-
CTBa.
Kniouesvie cnosa: teopus MONE3HOCTH, MPUHIMIT KOATUIMOHUPOBAHUS, dPPEKT pacuieruie-
HUSI COOBITHI, CTOXaCTHUECKOE TOMUHUPOBAHKE TIEPBOT0 mopsijika, 3hdexT Gpupaiigepcrsa.

REFLECTION OF COALESCING AND EVENT SPLITTING EFFECT IN UTILITY
THEORY
M. M. Yenalyev, post-graduate student, V. V. Horlachuk, D.E., Prof.,
Petro Mohyla Black Sea State University

Problems of utility theory in the context of coalescing and event splitting effect are pointed
out. The practical usefulness of the utility theory elements in modeling individual behavior in risk
and uncertainty is shown on the example of streamlining of checking system for payment of «free
ride goodsy.

Keywords: utility theory, coalescing principle, event-splitting effect, first order
stochastic dominance, free ride effect.
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