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EKaHaMigHi HayKu

cyctrj,116Hxx rtorpe6 ra 3axfi cr ;Io6pocoBicuoi xorirypeuqii.
lJircoJtqH ni'.tcyvor. \4oxHa BiirHa'|rl.jrn. Lllo 3axrcr ruuryperuii ra per ioHa-ibHx\ ToBaprl,\ p,rHK.r\ rir'ti lirlrptlluxa e lepiog cranoe,renna puuxoaoi exonollirn nos'rijalri s raruna rrpo6lelrarr, o* ,uau,"""ri(pu3oBl1i craH exoiroviru ra HaMaraHHt yptay cra6i,'ri3yBarrl crryeqiro 3a ,lonoMoroio aluiuicrparuorrlx

raNelia. Kpu:a Henrarexie, seaocraruictt, iHeecrnqii crBoproiorr, Hccrlprlrrirr.iBr.iii dloH a,rs po3Barxy
rroHrlpcuui'i. ocrl,t"xl a ylroea', logi-rtuoTo npoae,leHH, eroHoyj.rHHr. neperBopeHb eaxHo uiicHrcgaru arr!teHi
aHruvonono.rsni raxo!H. gKi nochHui nor,qHyea rc, r irlLfivH cKraloBHvLt eactuHavr peQopv: nclro.rorivui
rfa"topa. ucniltoroglesiclu clcni,rsctsa .uo cnprirurrrr rd pul)vtHi!q :axorriu parrxoeoi erorruyix!4 ra
seo6xiauocri xouxlpeuqii, Ee6axaun.s : 6oxy xepienarin li4nprleuc-ru rpar$Barn B yMoBax KogKyperrrr{oro
cepelotsJ4rua: r 6ory ra,ryiennr rriuicrepcru ra ailovcro. pcr ioHanbHrr\ oprr,,u 

".,na, n"u"a 
""po.,1,^,,,,""aoqiltuocri [poBeAeHrut lo-lirura 4cvouolo,risaqii ra :giicHeuuri ij' iae.qaur. 3eiacn _ pirxa npotalix

allr{MoHonotFHqM 3axo'qaM, HaMaraHHt crBopl{Tx Hosi ra 6i-trrlt uoryxiri uoaono-,rttti yr.aopeunr
neaocxouanicrr, no:titt-ixl| clprzaurtr roHrypeuqii Ta po3tsrirxy (ogKypeuTHoro cepe/toBxula B MoHorror'ii30Basxx
ra,rytlx. Ii irpoBeneHHt IloauHHo no.rtrarl e cruuy,rrcnauui crBopeHHr r-roeux ni4npnrrrcre B JdH14x ra l)rr\. B
:aoxo';ettlri .qircqlx lirnpuevcrr iaurux rany:ei 1o aupo6naqrna lroHono.,ri:oeanux Brrgie npo4yxqii, B cnpt1rgHl
iltliopry raxoi nponyxqii, a no,lerureHui 4ocryny iao:eivarx c!ipr,r na Nrouono.qisosaHi eii.rn:urni punirq.
]aco6avt :aiiicHeuHr no 'jruxu cflprrHHq xourypenuir' noulHui oyru rroaarxosi ra rr lr]i eaxe-.ri, flj.ruroue

KperlxryBalllLf, nignptleucre, lxi ruepue tscryrrarorl Ha Monono;ti:oeaHi punxu arcori 6ap'epu, axi o6yeNyrorr
Ecryl rocrlolapxllorrr c;6 rrtra ta icrryrovi pxltK tr ctHVy.rt,oBagHr Bctyqy Ha yrrgono.rirueaHi pl.t,r Kr.t HoBrjx
cy6'emie roclogaproeauna.

Bncnonrcu. TaKliM 'lt{HoM Qopvyeaaur i npoeegenur po:ymuoi ro,rirnxtl onrsua,lbporo noejlHaHrrt
!lollonotbHl'lx ixoltcypeHtuax ca,r. pauiona-lruoto ai.iKopl.{cIart,r cxoHoviqltx Baxe-18 dHT}rvoHonu-lLloJo
oellrrcBaHH, loenHHi cnpzrttt arBopeHHm:irgoJ naHxoeo-rorrKypcHrHol crfept nauiouanuuoi etrouoviru. ai_r
.rxoi :uarroro uipol0 3a!ex[rb i\.raii6yrHiii lo6po6yr,rro4eii.
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V4K332.72 (417):339.9

T. O.EIJ]OEPOBA
nonraBcrkufi ),r jBepcursr cnoxuB,.roi xooncpau!i yxpaiurt

IJTOEAII'HA @IHAHCOBA KPII3A I PI4HOK HEPyXOMOCTI: HAIIP.flMI{
IOAO"IIAHH,'I HETATI4BHI,IX HACJIIAKIB

y crani pocohxeHhi EnnuB rto5arbHoi biHaHcoBoi KpH3t/ Ha aaH ra dyHK4loHyBaHHt pqHKiB HepqoMocri KpaiH cBiry,
chopMyrboRaHi oi4xo4rl Ao noAonaHHt ii Herafl4aHbx HacrhKi'. OKpeMa yRara npu4ireHa pLtHKy Hepyxoqocri yKpaHh i
npo6reqaM l;oro cra6inba4ii a cyqacHhx yMoBax.

fhe influence of globa/ nnancia/ crisis on the state and functioning of real estate marketg was investigated in the article;
the approaches to its negative consequences' overconing were settled. Special attention was paid to L,lkrainian real eskte narket
and its stabilzation prcblems in the present context

Ktlo'lo1i croaa: hiHaHcaBa Kpwa, puHoK Hepyxoriocri-

Pnrxlt uepyxonocri bararrox xpaiH cairy 3a3HluMrcrarntsHoro B[nr]By rno6anbuoi tfiuancoeo'
erouoltivnoi rpr:r. Po:noqaBu[cb narecxi 2007 p. poxy : xps:lr lra iroreuuoMy prur<y CIIIA, BoHa qepe3 MexaHl3M

$iuaacoooi r,ro6a,ri:aqii rourlpluacl Ha Kpaliru enporta ra 43ii. Bltpar(eHlulr HerarllBnlrMra npoanalrn rpir:u 6y,'ur
6cnrpycrno npoBr.lll\ SaHNic rr rnorsqHhx ircruryrie. lpocraHHr aa;rpirurrsoi ra toeuiuri"ol la6oproBdHoc.i
xpair, nagiuur $iuaucoorx ptur<ia, pi:ri KoJrfiBarHr BilrrlorHrir nypcia, cropovewrrr BBll, :pocrauru 6e:po6ina
ron{o. llurasrn rpo rrac,rilxr mobanuroi Qinagcoaoi rprcu ra ii Bn-lxB tta pznxu neplxouoc.ri xpain ceiry aa6ynae
oco6,raaoi ahl)a-IbHo(,1. alNc ceiroga exouovira noBi.rbHu nepero.l4r u y Qa:1 nocrKpI]roaoro eilHos,reHug .

rrotpeoye :axolie, HanpaBJreHHX rra cra6i,ri:auiro uai:i6iftu nocrpa44aux ui4 uei cexropia. Touy uuni Baxjrr.rBlrM
I layKo bo-Ilpl(Tl.l9 H il M raBriaHlltv r ,ljtxa qiarHoclHta ici:ytOrlr npo6..cv Ha pEHX) Hrpy\uMoCli n.rt iX

)
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EKoHoMiqHi HavKu

ol fi'u \t a:r b H ofo po3ts'r3aHHr.
Ana-ii: ocrarrrrix .qoc,'ri,qxcsr garroi npo6lelru ceig.rurr lpo re, lrlo Borra BXe :\atsHo 3Haxor-lr1'fbcr ucHq)L

\Bdt uHe.Iru(cncui.rricriupriHr.v.areiiu:yroalrio.rKi ta;v.rKlr6cr BkFaieHH!\4 .tpo6 ierr ra lepcnchrdBpo]Bt-irx\
puH(y Hep)r(onocri R yvouax nocu-ieHur rrro6ani:auii. Brr:rua cBiroeoi lfinarrcoaoi (pri3lJ Ha crafl ra lrnarrixy
po3Blnlil puuKy nepyxovocri sucsiraeunil y podorar I4.K.Copenceua, K.Paiiuxapl. f.M.Creprrira. P.Ltli-r;iepa.
K.Keiic4 M-Teppoueca ra iuurlx. ,llocei]t ro.qoraflru Kpr,n ]ra prH(ax rtepyxouocri po3xpr{ri{ii y Hay(oRux npaqrx
I{).Acal:ylru, P.JlxoHca. fI.Xocr,'repa, !i.@elrorra-

Ha,.Lrr r.to,ia L,ro1 +I|r+rCnBUi Kp.rrH -l.rt cBitoEoi eKoHo\lrh,r B ui,lo!) Ha .Lr,roJHr , Br,lcpn,n
rpoaua-ri:oeatrlvr'r. flpore HanpF\.1n noao.rahhr li t'ctarrsnrx Flitiri r{ie -r.r p11,,(y Hef\\ovocr. r

va-ro;loc-,ijrNerrrirr acre(ToM aaHoi Hayholoi [po6]leMa. Ha qe i 6y4e HanpaB,rere ilaue :loe-'rifxetul.
l{ercn crarri c rouyx ranprniu floJuraH}rt Hrrar BHrix uac,riqrir r'.uo6a-rr,roi cpilauconoi Kpri3u Int

Duury aepl'xovocri. !;u ;locrrneula orue 3zBHa'IeHoi lule'ru 6y;r rocrae.rerri uac Lyr rui .:ae,1anru: ,roc,rilr n ir onltn
r:ro6ir"luuoi QiuaucoBoi Kpu3ti Ha prtlL'K Hep) \oMocr: npoana-rilysarr caironni gocril noAolarlrr (pl3oBllr rBnul
ha p,1 lri) r(p)'xorlocti: cdroprtl.toua,n ocH,,B,ri Hdr pr\rti rloJojt.rHdr H.rariBH,i\ rtacriLhie r.ro'ia,rb,,to] OrllaHcoBo'.l

^pHrr .lt l11)l{y H(p)Io\locri: oxapalreprr;a.rrr hu.ro )d^o.tid ri craJi,rir:ruil pqIli(} ep)-\1,\roc,l y(p.iHI I
c}1lacHlix vlroBax.

Kpr rt t,a frrHNJr rrcp).xov(\ari si:6ynirtotL.n hc BnefLxr. npore par iue Borr/ \ralH nepeBaxHo
pclloH.Lr"r i a6,r .t('r<ltsurfi \aprtflrla i. 8i,rIoBl,[Ho. i^ui nprvrr,r ra rtcn'lKI. Bi .pi rr.r.,r;s Bo ,t ri r-
\rdcjilla5o\1: thLU\.pilHirx( oi r "puroarr r,porRrs c rp:ul{,rdn}J flcpcB:,nHo oxpcrri .a r;.i e parrlar o tHir] cKo o\ri{r.
, ,,'pr: t,<ii rrpoucc Lr'rp:rly x Iepe.ihd/ ro aluion-rsur ntvK i. J,r(rrr L]!.lHov. (ph jd p,r pHHhy dep)\uvoc

J\pi\r,,i ripriHlr repepocr a, y F.f lr3y rno6drbHor.r prrury rrcp; xo!oc r i.
Tax,,to ntltinrrtuoi ripu:u a CUJA. rtail6i,,r,utLill KpaxoM prdHry nepyxorwocri ocraHHix 20 poxis 6yr ou65

Orexy/'ltlxBHoi irrnecruuifirroi 6y,'rr6aurxa B tnoEii y 1989 p. Ii]. 3a rpnvrirarrr i verauiur'ror,.r rrporjraunr nola c

/tyxe noAi6Hon ,1o nuuiruuroi xplt:n. Toqi pi:rio:poc,ru rqiHu ua xariranrui aKTrBfi (3eMnrc, 5yr1ia,ri, qinri rrarepr),
ru 6).ro Bhti.ltiKaHo lpocl!Hhtlrt t<i.rurocti ct.ery,rrllrdhrrr ).^ r { e\l ielr , 6ot.5 prc. riopc.,olx K,,\rn.iiri}.

Jhopolrr,Htv 6anrip,,.xrr . rJdor.. rrL,.ropoTiqadht\t HaUioHarbrlol BdtHlr/ luO r. BrJ^o 16..tbLUr..u .tatnh
'ro\ro,ocrrLlLdpLrBr,rrr'(rfFLrfrrl!)li',rrOB:ldol KpJlH, r'. u,) lH.lttHo nor iputtl.tocnrlalirO r it,atLHl']\t t,n.otd:r{\rv...r
pHIrKy, cne(yjrr ru BBjl\'! oLliKyBaHHt\'1 ro;lalrhrroro 3poc-raHHs rlirr. floruupcHHro qlrx rBux{ y:na,rHiii Nripi cnprrJra
no,rirnra yprly uaripaEleHa Ha rloM'rliL!e]l r rpe,qxl Ho-i! iraucoaoro pcryJtruBaurir. Tax yiuopalacL ctieKyxrlutsHa
6y-u6aurxa xa pEH(y HeplxoMocri. Hacri,4(oM ii Bli6)l<y cra.rro pi:re ctopo.rerru.r eaprocri r.raiirra (oJpa3y Mair:{e
ujlBiqi), SagxpyrcrBo rIpoBi,qHLIX KoMIIaqiii OiHaHcoBoro, 6yaiae;uuoro cexlopy ra cexropy Hepyrouocri (.axi ra rou
sac riAirpara,rrr Baxr'rnBy poJlb y Hallioriar,'Ir,Hiii erououiqi), I]oripue HH lo6po6yry Hace]lcHHLroulo. I-la6y,1o
po3rroBchrfxerrua rBrrrqc. r(e orprrlaJro uiary <ge0Luqii xariTa,lbHux aKTHBiBI). CraI npo,foBXyaaBcr :ro 1992 p.,
ale uariru :apa: y -flIroiJii 1992-2002 pp. HainBarorr, <BrpaqeuaM .IecrruJirrrll-.

f[o urtlt.nr,ur r.prrJ r pHHoK Hely\o]iocrt u rrNaBct IrepeBaxHr, { nn\,6.rcvdvq u('c+an'rBHul voHc apltn-t
[o-'IiTIix!, Heitocl arHhoro po3BxTxy 0iHaHcoBoi crcTeMu B ui.]ioivy Ta 6alrrrBcbKor' loKfeM,1: HcJocTaTH60t o fo3BltTKy
ir{pacrpyrrypu carorc priHl(y nepporroc Li; )1BopeHHlr cnc^'.}.qrrr4Brrrcx 6y:rl6auror (i, eianosiAuo, ih elSyxy).
HuHh JO.lanHcL llepen3xlJo u.lq\',\l p(ly.lloBdllHt ifoLxoEo-hlc r,1'HOi ni,._ri ,lKu. -tep,n.rBh,]\r.r rhBecluUlqv,t \
6y rrat,rt tno. ul.Jt\o\l porEttl() cflelirpy Ioc.]y.. tK rr:tJaBarkub oarrxavrt ra (,irtattcoettrtt irrcr'lD raIItj Ht phHh)
,.ep1xorru.ri. B.i raro:u B.,rdyB.r rHc" 'ra (loU. jarr-,L,,or.riricp:rrirauit rJ ,eHnc/Ji-to aeperl.rr,oeo'rocri pluria.
C'rorogui raiilocrpiunNrrd npo6rerlraMn (ryuxqiouyeauna ra po3unrry pr'iHhrB Hep)\ovocri c :tpocLaulr renuuar
3a KPe,:laTav{ (i, rx Hacrilor<, 6aunpyrcrro yclauoa, rri 3aiiMalHcr i[ore.i]rl]rr Kpe:luryBaHHrrvl Ta OiHaHcyBaHilrv
ceriropy IrePJrxoMocTi); cKopoqerIlIt noIIr'ITy Ha o6'exrr uepyxouocri i nr;lloui11rie na/tiHHJr UiH H.i HHx, ]]ieHuieHHt
o6ctriB iHBecryBaHHt y 6yllitsHlll1rBo ra, BiAnoBiAHo. oScrriB 6y,tiBux{rta. Bci r4ro6,lclrr nporixarorl Ha Qtoui
i.ttiKo' -eH redtLil .lo Io..lti6.]ertttr druau.ogol t._to6a.rirattii. Lxo )rr(]tox,HB."or lL.lKots||.r')Fl|rieHHt Hdc.t tKiB
Fr LL,-rr"l' ricra6i.r"irocr. H,r pHHKar rpriir naprucpia.

fltc.u lovrrr.y Hr.rri,rrLol Kpl.rilr Ha cBrnqo\ry pLrrK\ lepyr.\)\','c i. 6y.ro tsr1{h o pr.t {a\o.tB rIJ,
noitoraHHr ii rrerar{sHux HaclliJrie ra nonepelxeHflr li nor-qu6reL{Hx. fo,roeua ynara 6yla lpu:tileua (tinaucoaovy
acrexry $yuKqioHyBauHr pullKy HepyxouocTi, :roxpeva 6ariKaM Ta irore'rHr.1M yc LaHoBaM, o(Kl.fit,KU ca\1e BoHJI crarrlt
.qr(epeno\{ HccraoinLrrocri. CnovaTry 6i,rsttiicTh 3 Hxx 3DoIl[rncb no OiHancyBaHHr 36ariKpyri-']xx ycmHoB ta
frailaHHr jlorroNfofil KpaiuaM, ulo rroctpax,tiulx. Ili.:Hirre nocraro [uTaHHr rrpo noprry]ro( pea-rbHoro ceKTopy
eKonoMiKH, Lrlo cralo crocvBarr.IcL i 6e:flocepearrLo put*iy ueplxovocri. Y,tonosi,ux cneuiarricrie pirrliry iijtelbct
r,f. ,rcun\i uli. ., BrncKo.t:Lrr'hdr -intttt.,i'' pciirrrroerr I c'r'clB. i6.-rbLreHH). n11(.rofJcr' .tiq.tblocri
6aHxiecrKax ycraHoB, IloKpaueHur uouerapHol no,rirrr.r ra lepr{aBHofo rlar-iurJy 3a r}iuaucoooro cr|epoio, npo
flepexi.{ ,lo ileni6epairi:aqii purxontx ailaocru. Btrxrtto']rro Ba)KjrriBa poJb IoE]-.rHHa H&,1e)riart ueHTpa:rbHuM 6aHKa\{

I{paiHi{ rri rapaHrarl dliHaHcoBoi craSinbHocri [2]. Kpilr roror Haror:roLuyFThcr Ha Io JJ]eHrrj Nri),HapoAHofo
i..'rno6irHrI118.. rd rioop r Hauii. ioKpeyd B parlrKax rr,xHapo-rHrr Qiurrrcoerr ^praI raurfi. npx pcdn:rauii
aHr'riKpfi3oBux npolpau. [ia|alo lpon03].Iqiii cllpaeTbcr rra B3aelrorliro y f-!o6anuHolry lracurra6i.

[1cp.uIrtu rtrc ri..riJv/ BAtirti\ {a\ot B c]at nno rectt hdJiohari)auil. , n rrq .a noI lHa rHt rpyntJll\
5aullin, inore,lrlx ycrauoB y CLLIA ra npoeigrlrx xpairtax erpolu. Tar, y repecui 2008 p. 6,v.ro uaqioHani:ona rro 1ar
rraii6i-rr,nri aucprrarrcr,xi inorevui ycrauoru "Fannie Mae" ra <Freddie Mac", ric-ra Lloro ylJ.q,t CIIJA craa
rior{rpoirrcBarlr 4276 aMepr4(aHcbrioro i[ore.]aoro p]-IHKy. Liai6i-rrbua crpaxoaa xor,rrarlir Cno,ry'reHlrx lllrarin
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EKoHoMi'tHi HalKu

Artcptrrr ,.Amelican International Groupt {AIC) orpttv;ua E5 }l'"Ip.q llonx tfiuaacoloi lollonoru y uepecri 2(X)8 p'

r.a 4b rup,l .{oil-r. y Sepe3Hi 2009 p. Y Pocii e 2008 p. IK (I'ociricbru :a'i:uuur" xynu:ta 6attt <Kir Oir'ranc,;. a

6xn3brolir ito 6ar(pyrc'lBa (C06iH6aHti) 6yr xyn,reuuli .lepNaeHult .fa;eueptorpoM6aHitolul) l3]'
Oiir.rr-^ri pirrc ({\jpJeeHHr q'iiaH.}eap,rr .rpoeF.TrF lmhrrKv ltclyxovoc,i c.rpu"'itia.to sianosi-lij.

ctirlfo,.etir,, qt np,.r,,raui;. la'{ i olri. V Hd pHhl..y. ). .Ltr oJtJtLr'\ .t(nr{JB H.rrpJB.rcHl H., cTBopcH!q

snsula.11j1,eariux rporfa\r rro ni;tqrtrnui Sy.linerrruux xoM]raHiii B qacrr.{Hi i}ixa}tcyBaHul ncaaecptttcuxx lpoctirin

cottirusqoro npri3HageHHr. a raKox lr pecrplKrlprrcurro jnorc,rroi lt6opt-oeauocri. i leperlaa,u |a 3!ljH 3alHalorb

'raxoN i Hopnarueuo lpar6ai arlr y c$epi 6ylillrrrtloa 'i a neplxonocri. Tar. y @it,uu:tii ra Kopei y pi:ui ':acu rr'ur

cla6ili:artii npolourlii 1a B]Ipo6,'tcttHt eQelrxruoro UiltOlreOpeuur Ha pltHKy 3acrocollyBarocb pcfy-JIl{JBaIlE{

3oHyBaHHr- ,Ke lrolJiralo y po:uruperiHi 611;liuutulra y pai'ioHax BentrKnx lvlicr' crouqr' lle '[o3]lollte 3po6urtl

rrppno:rqiro xur:ra 6iJr,ur clrac'rl{riltoro. a puuox acpyxovocr i 6i-rru uptauoaaNcultlt i e(iercrt'ienuu f"l].
( epe l lo,H hBHr\ ll))LcnD Hl p'turl teol'rort 'c i enac"i tn^ Bx'r"l\ l:lxo ln v"/r{l a lr'jrB:''l jocl}IloB)

cra6i:ti:auirc uirr,;1ep;raany rri.lrpyvny 6ygine;rr,rroi t'iuy:i ra ncpcnerrt tB rLLl \ Ae Bejloi lepc Br tlx lipocrria. cepe.l

j.ctat/8,{ \ - c^opoL{a.lt,t r.brHa,tilo.ranl. rtofr'3r'rtt rtro . rHr'\ r Tofpl}1. ,rl llir 'lBecl}'iU:jl ld l\ n(pCop'r,lidl,;t(, y

l,lJ lJ.l\'t:.
,4oceit IoAo,raHrrr Kpq3oBUX qBri t Ha fx r{y HcpyxoMocri ccil.uiTt llpo re, Iilo HeoOxlAHo 3acrocoBytsarll

urlpor,,ii incmvrruulaptii \t.r,iooeKoHo\li9 r!)t,'pe.].t,cBaHHh I tJ.HJ po.lb ) rtolonllrHt hpri lri uboro llll H.rrc^lllb

lepNaei. I3paiolyroqn .re, oro Kpl13l.r Ha lrrri) def)xovo(Tr lpa,truriiHo e ticHo rtoB t3aull\lu i: @ittaucOulliult

,,p"3u"u. ,ronp"ari ja Sauriscr,xirnu, Silruicrr, craSi,li:ariiiiuux saxo,qig Harpae.Jttc'Ihct lta pery,rmtsaHHt 6aHXiBrr'k()l

' I rsrtccti B cqrcfl .tcp\lovoc r. J cJ\tc Ha oO\re:+r(ttr.q ( tc.tlrlcftli'arttt.r i,adr:R(bhulo hfc lrJ.jBdrlll.{

ut'*tt"T;,",fi,t;";:-,1;.qoiaHH! 
Kpfi3u xa pr1Hr(y Hepyxorlocri cxi.;luoa;ia rcl'rnx rpairr y 90 x poriar XX cr. !o)irra

Lrpocjirtxyaaru eQerrleuicr.r 06vexeHHa 3pocTarr r 6a:rxilcr,xoro NpeI[TyBaHHt CcKlopy HepyxoMocrl ra

nun rrtnrr -..topio. rotperra t,lhv\4/ id\u.t.t\t!i ori rrrri.r ,ir or iHNr )acl,i8H,,lu \l-lHd 1.1 lrllr/hdHllt p.r I iloln

laprocri lpr,r uprritrlrri piur""" npo Brraaqy i(pcr[Ty; 3iller]trcHllt po:ri tar:eauoltt <jlloilcb(olo (larropv",lrrx

(ryh\1yR.lt.Hfl cne() tt[.]BHo.o tpocrd.li,r uiH: B tocKo-J.re/Hr .hfr(rlh ]rrpaB.llllllt pll)llnavl: Scloc)BlHl,tl

*,,a1:"u,ro,,utJxep<.t cpittat c)BdHHt rlepy\(r\l\Jc r ' Kpiv oo. t''6pe rl-'].iaHcol'rqa vdhptrcl'olrr" l ind r. lilr'lhl

\{o)ic lofloiltonu yHtlKHyrlr yl BopeHHt uiuoarr 6y:66ar[ox ilpo6leva' B ocHoB]rcMy' no'-ltrae y rouy' rUoS

npaB,.t tD o ort;nr, I rr., rii Ha p rtfi) I B(.raHO8r, ,l. LLO ,fOC.dr'i.' Lih HJ JKlriB,t ar-toop.l[a' ,,'lpdL].o atL' e

6ararcrsoo n orixyaarrtgx a6o 11oriTr.r,JHr.rx noMfirr(ax. a He qlicre 3pocraHHr loBfocrpo(oBoi ltpu6yrxouocri llrr uxitl

y erouixtiui. Ttu ue \raHUl. {K BllArio 3 AOCBiAy Taiianny, (opei ra Iu4oue:ii, noreHlliiillo llealcKmrua co6ieap t icru

n5'a,,-ri" 
""py,onroarj 

.i.'{l.rre:ta co6oio rteo6rpyuroearre 3acTocyBa Ht I(oHcepBaTuBrloi nonirnKu [5].

H.rii,p,a oco6lr.reo' 'i ,rctni)uonnq iucrplvcnria pel)n BallHt pliHriy H(py\ov.clisdlexa-lb lJKo)r Bi'!

qra3u rtri*ry. iu*, urnpunn'o, y troHii y 1989-1992 pp., y rpaiuax,llirecsno Cxiauoi A:ii y 1997-19911 pp.' y

6iu;rru.rii y flOfp., y \'fcxcuui li 1990-199'+ pp. pxHox Hep,xor'tocri 61t rnou'o rreperfrr ri\l uittt't lp"eri:-tn 'lyNe
[rBrJ;tr(o i,to HeBr]npaBAaHo uucoxoto pilttl 3i:n,'rali " 

raxi rrepio.ll yrBoplocrbct cncKy'ltruBHa 6ylll6auta uin'

irra y rrepeaaxHiii'6i,rrnrocri nuna,qnis sr6)xac i crrpuuuH-re pt.q tlcfaltiBllll\ HacnijhiB HC nflluc rut p HKy

""p1"uto"al, 
arc ii ,qff sauiottulbsoi exotouirl 3af!-'Ioltl TaK, HanpiiKjla;L en6yx 6yl16a-ulra lla plIHKy

uepl.xouocrl Oiu;un;1ii trit ttolarry 1990-x pp ttpnuie 1o cna,ly BBll6i-rltl' six rra 10%' a y lllncrlii - ua 5%'

HaBirb He3Bar{ato9}' Ha le, Lio ypr.1}1 tuix xpai; B.lannct .qo lt-raiiH(-rto llocr'Ia6teHilt ltolerapttoi ilo-iiiiilili, a

,l'i;Na s'ro |o.ti.nxr rp,t LbJrr) n. l rtirl).lJ u" 
"") "''n) o T.' ri-'ar' llr )pq-) J rqai ttlt'it' p'ra'lr trl rr

riepeBaxHo naipae;reui Ha oxojlotxeHrrr puHXy untxo\{ o6iuexeHHt 6attKisclxot.o Kpcill! lyBaHHl I illjlBtluleHH-q

o6irixosoi (a ejlrositttto ;r llJorc'lHoi) craBI(iJ. noclcreHHt rcpxaBHu-o pcryjlloBarlHt qiu ua iioeo6yrolti (ocod rltno

Nul(fLiH rrur o flprr {.lJ'rc \ Ht }. Lruve:Kellllt cnet ) n 
'" 

I hBHoi llpono tIuli'
' y rrparlrx raxi;1nux exouovicr ia, :oxpelrl fi.K.Coperrce,,a l7l, P.C.[xolrca [4] I ouopttrrcl npo re. IJlo B

n"piolu,'norin puuor, 
"apyro"o"ri 

uc 
'ocrt 

Qa: ttixy, ane cltocrcpiracrbct I{iHoBa lcc ra6i; rr:icrr' (oco6lluo

riruoueeirl6yeaerrcqyoKpeysxperiotraxepaN,r](axBertlt(oi3aIlac[lTa6oMlipaiHil),ypx.{ytsapTo30ccpe,quTucb
r{a peryroBa;Hi prr"ny ,u^t", ulttou. u1o6 yi\1ox'[u.l{]11 aJeKBarHe cliaeiallollreHHq Iron ly ra lpono-lrluii

(Aocfl-Tu enasrll.lHocll llpoll()3uull), cyBopo Bx3Ha'Iarl'I fiepollcKrlIBy - KoporKo-' cepcAHbo- a6o goerocipoxony -
bnp',8:]-l,t(cHFq p( yJlt uprlll\ 3a\o,riB

Bapro 3Bepnyrtl yBafy Ha'te, l{o Nlol o'qil roc-qrtlcnH'l qlolo oraHy e cyfo ll{alilllrlyanbHii\'1r ':lllt p}lllxy

,,oxuo.i xpairr,.l. Haeirr rruto 3poclat{|le uil rra repyrorrictb } Be,lxKXX viClax iso.li vo)(y]b cnp i{l{IlllrH

'"p"oui''*yo6,cx.rielepyxovocriirtepe;tleatlltxll6oroflpoqecyyiuruiperiourr,u,ra;(ic,ri,t6yrtlua1:au.raiilttl
06epe)KHolo B Ha'rara'Hsx 

"tpr"ry"uin 
ratuii picr, aSrxe icnyr: BerllKa IJCBrllllaqeHicTb cTocottllo B''-qUBy

lpeae,.raruoi no;riruxu i croc;ug; ioro, 
"ni.rrnlr 

uacy 3H4lo6ulhot a.jrt 'loro, ulo6 o1pll!1lttl'i pe:yllral Y

nuna;ry CIIIA, Hanpril(rlaa, piuellHfl ypray npo HeBlpyltaltH'l y puHoI{ Ilepyxol\locri c alettBarHuM' He3Balttarcqil

Ha :Harni 
^onrr"urr,,o 

Uiu y rlearlx peiiouix. 
-S;r,,ue 

'toro, iua,lui Ko,lLlBaHHt [iI] varcrb ,'o3l'ul'BHuii B'''']lJR lla

srriuHeH , :naruocri (]xoHo\,riKtc o upaTficr [p],i3oBliNl tBuuaM !1epe3 ei]lerr oararcrla, oco6-'rnoo y etttiagry

Kopei, Ie noltuT na euyrpirurrtoir.rl,ptlHt.y 3apa3 e rropianrrto ractitttull. cr,orolni y qli xpaini clocrepiranrlcn

n"unp"rn, lranpoexoeorvivri o:lrrarlineperpiqv exoxqvixu, ritAi t,. prJ cra6i-li3auiiillllx 3axojlilr r'1'1t pefynloBallllt

pnHq/ Hepyxo\{ocri, nlpoea,qxeuux y 2005 p. vag Het'arijeili exoHolti'ltii uac:i71xtl 'tepe: o6vexeultr
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ERaHa^4i9Hi HayKu

oy,rltBHrlrlrBa.

llo,rirura. BalpaBJeua Ha crpttllyBaHrrr clexy,'irqii, illtli rror:ru6;ne niHoBv Hecra6inbuicrr, qacrtioBo
repe: rSirrurcrrnr ovixynaul Maii6yrHix:lr,rirr y tro,.riruqi. Hanpux:ra;1, ortrTyBatr]lr, rlpoBe,IeHe onpa3) nrclt
olo-IouleHHa y ccplllii 2005 p. flpo 3anpoBalxeuua l]axeTv rarnx peifopr'r troKa3alo. trto y 65q. Brlar'lKiB llrr]rJ
lpocrarcrl' rlportfoM 6-12 vicquie. VprEoea nortirnra noBrHHa 3ocepeilr'rucb ]la B/iocKoHaJcHll!
Itaxpoexouor'rlruoro yrpaBrIjHHt i crnopeuni eQexruenoro puirrcy uepyr,ovocr i 3aM rt.rB Tor o, utoLI Kurrrpo-rrcsaru
xoporxocrpoxoei (oituBarrrrr rlirr ua tepyxor'licrr [,1, c.241.

B ur...,vr vovtta uKrsarh lJl'or/ i te. uo e pi rrri ncp'n r' tater\rro o lr.ir .rvir,a cr.uh.rviu,ro o

lo{Br"(v hpriHk ra.a.tutti ni troth trl ,. t;6i.tira tii ortrr,l rco1r.''rr,', ri crnpanrucl r,. xi rrr"nj:Hy rovinrrcrl
erouorriuuy no.irjTur(y. TaK, HallpliK]latl. niclr nl61xy rexrloiror ieHoi 6y,.ir6arurt y 2000 p. ra 3 nocl]]reHHrNl
tnouec.u Sinat -oaJi r.ro6J.tt,auri )ft q lorBxH) rd\ rd rloB,i\ it 11c pia "rrrr rpn.rr reper:ut. rr ,r,' rlaqlol

li6epa-ri:auii Ta ,reperynj{Ilii BiJHochH Ha p!rHf,) fep}xo\rocrr. Oco6-rrso 1lc ciocvBalrocb cpopvynarrru
flpolo3}irlii ra iHBecryBaHHr- Huuiruur xpu:a ,torcla seo6xi,r{rjcrb nepexoJv lo a6co,rrcruo rpoTrjrexHr{x
3axo,tis, Je 3HaLlHa porb Haner{aia 6 ,lcpNani Ta MixHapo,1rJt'l\r irrcrrryuirrr. 11r(i 6 Nof,crxo pe1y.[oBaj]r, Ta
(ol rpo]]loF.Llr rDoueiH. flKr Br rC)Bdiorbct H,r fl.1 i\y r,ep)ru\1oa]r r \'(rct rtu-lu.r.rFr,r |crtrhsgtrr rac:ri r.it
ou6yxy clery,rrrrnHoi 5)..,'rb6aruria rla puHXy Hepyxor\1ocri CllllA.

Y 4pFiii ro,roeuui 2008 p. Yxpaiua Bi/xey,ra Ha co6i nr"'rue cnironoi t[iuancono-er<orrontivrroi rpn:rr.
llc,npucr.rrtsr Kolt loriKr)fa r,d \ri:rilirlLrtrjn\ t'Hlrrcogtj.. ptinK:\. Bi t'r:r'B Kanria \. lJocrj.teHHr HC!oRrnh lo
6arxincrnol crrcre\rr npll3Belll.l ,{o 3MeHrrreHur ,-rixBi.tHocri 6aHKisci,xoro cexTolly. 6inLu xopcrKi yMoBfi
Ilpe,tu4'tsaHHr crrprlqxHr.tln 3HrxeHHr erouolri,ruoi ra isaecrlruiilrsoi axruenocli f8l.

flepuruuu HelarllBHi TeHreHuii ceilouoi tfiuaHcoooi rpu:r oitruy;rr.r rra co6i yxpaiucrri 6anrr, lrr prrxo
cKopo'ntJlj (pe.{uTyDaIIrt Ta }railxe noetticrro rroptty.rI inoTe.lr]i Uporpa\{ll. flpnvrrroro Bi.qMotsn BiJ iloreqsnx
lro3nr, fia ,lyyxy O.Bon.tKoBa, Jr'rpexTopa i: xopnoparuororo 6i:nccy <ln.1erc-6ali(y>), € Te, ulo /torprl3oBa ra
rrolouua oapricrr, xrirra ra rcoriepuiiinoi nepyxor,rocri nc nixnoai;ae llarocnpo\1oxno\ry ronr.trv. Cnepury 6auxu
!itHBHo Told 6a:Ir irt,' cF). 3.tc norir'-iirtu.ru BtlcttoBh). r'tO !acoB( Kpcl!41)BaHdq Ink OdH'le xli..ta p,l1yK
Lre:1,:jthHcuBoJ\c.tHoez. )' ripat,ri varoIpo\ta.tq,l { fo\n,tJ\jrj. r,ii to,tso re\,i,, {vn\'B:tH,- 4tto t!'r'ty(]L i\lJt

ua puur<y rlirralru. Tovy, rxSn 6auxrr pere.rr,uiure orliHroga,rr rJcTocnpor'!oxHicrl, rracereHHfi Ta KorvnaHiii, 06crr
inoreqsofo purrr<y n Yrpaiui 5yn 6r'r :uavno \lcxrnrrM, i, rK r{ac-ri!oK. pr,rH(ir\ Hcl}\o\rocri nc srrqeaecq 5
uacri--rrrn nepcrpirru [9 ].

P,rHor ueplrovncri Yxpalsu Ha Kpxjonj rBluuJ B eKoHoriiLr s' .pctrleaa 'lylthHKo,o )^ll r!,Bo,o
6\ iBFrrll,8... ',1!\',npO){)B.rrHr\r JCAC iOtepcLrirr\ np,.r,:rtie. nptnlHegqlv itote-Utrto Npe tHt)tra Hrt. a r'Hrv
l.pOllO ,lllll ll nrJlncnfrL'voxll..l,\ norH ) irl orl CrtU HenlrOIroCli. ,.rra,bHt4\r ra rb!yBdHHrY lr.irld\l'r.r,t
po3BIITKy. Clo|o,rtHi, clrTyarlit Ha pIHKy Hepy\o\roctj nnqrDrae nuei,rluo cra6i:ri:y Balr.rcr. [poTe npo Bner]neHc
Bj,llroB.reHHr MoBa He iile, a,{xe npo6jre\{rt prlHtiy 3alrur{]rucL rreBrp ir rrcHui\11{. Cepe;1 ocrronrulx: clcKvlrrrxBHc
'rd'fLUcriHt tiH Ha cl6.Ktlt Hep\\o\rJ(l iv rB t{.r} | rL v cliopo\etlJtq peJ.tL to.o con,.iJy: Bi-tc)ti,ic,h
,C'cNitigHfir. nlornptrr. i tuct\'flttlix r'rore rHh\ nDo nfII Irt r,.i!(.,..ir t. 61ar. irrecruuttrtt,'r pecypciu .l r
rilrpaltrt ra po3BrirKy 6ytieairuraa'ra lleBellori\'IeHTy; rrec{jlerTuBHicrb (a 3 HaclarrrrM Kpri3r npltruuenn.r)
..:lcpi(aBHIrx Uporpa\I r]o Ii/l1pt{vqi \1o.lo1nx ciltefi ra coqia:rluo He33\ri[leH!]\, Nruto3a6elneLleHrx aepcTB
irace,'reHHr; Heaoc rarrrr po:alnyric'rr purrxy opcHrrr.

3 or,'rnpy ua icnyrcvi npo6.leua y enouolili Vxpailir a uinolr) 13 Hir plrl.) ucp\xo\rouri roxpeua.
HaliorrarrHllr iHcllnyrorr npo6,iev vixHapo;lHoi 6c:ncxr'r 6y,ru po:po6:eai npono:uuii rloao nolonaHHt
ripll3oB]{x tBrlut l8l. Ha,qyNrxy aHa[iTrjKiB lauoi ycrauoor. Bi,frroBjrcHrlr ]a.-iexrTh B.l Toro. rK Btr\oAxt[!le 3

(p!r3x cBiToBa ctroHoMiKa ra ocrroBr'1i naprueprr Vxpairrn: eKoHoNliLrrroro cniepo6irulur ua.

Art o3r,'topoB"qr;rrJt 6auxiocrr<oi c$epz Flaqiouarrsor'ty 6auxy Vxpaiiru 61,1o peror'reu.loeaxo po3po6trrti
'il\. lu lrtt c !1v\t rcBtrrlr polRlt(y Bl) tplltp,,otn pHH() Kaf:lJ tlr \ter,,Kr nJJBrJtrJ(HHr n,,t,11ty lJ tprBHdl:
::tiiicrrtosarlr ;luncpcurlirauilo RaJ,'rrorr.iofo HaroRIreitHt 6auxisclriux aFTrrBra: yloc Kola l Rr BJTrl IHcrpyr{e}trtl
cTpa\yLlaHlrt Ba-rlroTttux pHltttitr ra Ba-{mTHOfo KOnTpol]Xl 3 MeTOrc 3allo6iraHHrr cneK).trtIhBH,Jt\.J Ba.tIoTIlt{M
ararav; r,tilicurorarlr rlloHiTopriirf po3paxyHKiB rovepuiiiaux 63uKis :a 30aHrtlJri\ru 3aflo]flqeI]HrMr{;
ranpolo4)r(yBarr Jorarroei 3axojtri Har.rrrjly:a rolrepqiiiunvn 6auralru, lrlo orpuMalx pe(rirraHcyeanrr r verorc
yr reMox,;u! RrellHr iloTpari!rrlrt qrx rourin Ha Ba,rroTHrlii pr.JHoK. Kpi]u Tofo, p03r,!lrrryTl r TaHHr rrpo
1\replrer''ra o6.lircqoi J aBNl'] I jlr p^n41,{e,rqs 1d\o,rrr ltolc \'lrHr i<aiJii aon rver,u ellr'c cr.lBo( ) fea*tb'lo\ty
((r: ili eN(,rr^!iirr tr -^ Npe r l)aarrhro. laK ' no Jar)qe'[l,i' h,,LU||k. Ka6i,]cr\ ViPcrpn Vrpaiur.
\li,n.tepltovrlrtt,atcin\rp:itli.JcprrrurortyKortiteryt,i.tnfr.\,rl'Ll Ra yr'fdJrrr,i ItphiHtth rr,.afiii lln:a Konri,
Kojlexc. cKoporuru i crrpocrtnn pexun Bx.qaqi JirleH3iii i .{ollo,iiu, lKjtIoLrJro,rx .ro3BoJ}.j Lra 6y:iuirru Lnr'.

Bapro raxo;r Bi.r3Harlrrn, ulo BepxoBlorc pa/torl yKpaiHrl 6ye lpriinrrii 3axol Yrpainu <llpo
yHuKHeunr nuuey cuiroroi Qirrancoroi Kplr3x rra po3BllTor{ 6y,tirelnoi ra;ly:ri Ta xur.loBoro Sy.qianrlurea eijl
25.12.08 p. N! 800 VL llci:i :arou rapajre;lbuo euoclrrl Heo6xi;1rri 3viHr.r i iro Sararr,or iHurrr :aroHie, rorpeva,to
Xnlronoro Ta llr.iBi.ilbHoro Ko.qeKciB yKpairrx. B ocrarurouy, :lorpelra, 6y-ru nporrucarri xapa(Tepxcrlil{lI
oKpelroro 8ii,{y.loroRopy opeHAx opeE.tr.3 npaBor\l Bxxyny. {eii 3aKoH Ha6yB.rrHrlocri 14.0i.09 p., npore jioro

Io.ro;4eurr Ha .r)\r(\ clflr dr.criu prrxy. cxopiure rrar:L1na.rrr rcir.rapauiro flora rburn\ riii. a,iric 6i.reuicru
HOpII UEO|O 3aKOHy ln KOpeKr!1B AO inrUrX :atCOlie ubOfOJHj Br.LlBanTb na fa.ry3b ,{OCr.iTb yNIOBHO, aIXe mar0Tb B
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Et,aFaMteBl hayKu

ll,rori5' o6rrtuc cfoprtl:ttouauur fl(ll. ToSlo iHotsv noc'la. lpo6,le\1a r( ellJeK.rlrBgoll) 3a(oHo'1.BopcHH!. 1a1i r
llllKoIlaJt Hr,

Taxtirl 'ilttrort. crololni. eparcrnl'ro.rx larLlbrrrii cIlaI Ha pxHr(ax ucpyxo\ocri nponilr[rx l{pailr cBlr\(lrttit. trrlt Ile )1eHLlr. raKoti ra,rentn ipilriKtj Kpailt, lqo po3BtrBaro1hcr'' rK r.oJourilix perlutiicgie Qirraricoetrr
u,ltltsilllb 3 Sory po:ulrnyrrtx xpair), a raroN r:ro6a.:rlrly r]riHanc,,rBy npn:y. rreoSxilro Blrposrrru raruii rioirrr-rcrric
t' -iig.,..rr'1 t"rqo.rrrn i'rdr.:ou. rcfJ.Jrquo br rJr(;:)8r..r rd r.rer.BJ rr,'Jr:.h.!ilnrr,l r,, rl fi:l ..sflobo\.\
l.ri '\ tcn\\L'r'o\.i. I ir rp. ," oi rn,pc,t.h L,)lt.\t\r r,t..*rLd,,\t _f,.. pc,io:.:r. rlt.\. t.\,*,,.,,,,pao,,
ttalttaliOna.,rlttOtlty ni-txOlti ,lO ltOtritOp urr. I\rrtllpO tU iJ nrtj.}oBJHt1t. Ccpe.'1 treprrroreptl)err.r larO,tin (BOHrr it
ocrrorlrro\1\' uaupae"'reui Ha crpr.ll\{vBaHlr cuery-rrrliii). trKitx Bl(e loqllatrlTt B)iijlliiTl.l rpairrn. lrro B Hat-i6i,]L,Lurr
\tllclura6ax nocrpa)Kraiu Bi,'1 HerartiBHll\ sacri,lxiB ripr'i;n (ClllA. Be.rurto5p1lrauir. Ip,rarr.ril. lcrrarrir) r.:
B:locKoHa-lcHHtl ;1il-'rlttocri pciiruutostrx afeHrcrn (Ha ,t\ r'riy ijararho\ aua-rirrrttis car," n,,nn gi;tjtparq itc
'. 1,r" I'orr- I .r.ri.par (r C, \'tl lJ0t.,t\ u :rilclal It.l ,*L ) ..n'(r ,r ur..b-.. \.t ,.r t- t..] hal)\-\l.al
tlll\ \'b'r.r,q ) ...o,\ iil.tlr.' JHoBtur,o \' r tc t c \, 11 . . ru t- N)F3Ih]r. o'\,1 . \ I r 

. 
. I r t ., " . . r . r r.i. rr,r r ir. s

clleli)-ltrlltsHl'jx onepaLliii, I]ocll]le]llJ! Jep)NaBHoro IIar-rrily 1a pcfvlrrctsaHHr rfitia coeoi crfepu; onrrrrrr,.irin

clirouoi rlinaHcoooi cllcrerrr i ncpef,,tnolr r r{lL't \ lahrr\ i\ll^H.ipoflrri\ QiHarco8riti oprari:aqiax r]x l\{Bcl; ra
l'niroruii 6aur Ha Koprjerh }(pait{ Be.l l(oi ltsa:ilriflTrql, 3o(peva lHxii ra Krrrarol: a.,"op""n" 6itu c-ra6i,rr,soj
." 0'r'..:rr .ia,.^"l clr.t.rt't. tid[i .n{Bo.rt.lJ c9rNriir-,],,. cfcpJr,IoJt,rttnrrl t,t tB\'Lt.l \ r'o lniert-\.1rr.,.,Ir\J
'n"rr'' r'rc { r'' ',,. no.. "Hur', .1 lr'ha\ri,rrlnl p,rJq.r h}. B.I n,rt i.t,d,t! tr. LUn nt q,L kp.r..t cn.tui{:j
L,rh'..br1., \'rc L\ti, .t, J.. tJ .,-.'t rrr yT,.\t p In p,r ..ln. (lll.\ | Iljc ..,1..1, ,1.,,;r1.:,.,.. 1..,o, 1..
giL6vBatticrl tta @oitl ulpoxoro viNrtapo,laor o crrlrpo6iruurqrra v oiriancoRiii crfcpi u ui.nolry ta 1ra pqlrriv
ricplxouocri rorpeva.

lll0 cr!cvfTbcr pllHr(y cpyxo\locri -VKpaiH].i, r.0 lra ctot (;,tui si r, nt'pu 1.1 Lc(.. 6,r1pgirlr {cn:iiaBrror.o
,r\lrjl) .:l n. T lllr..t t \ter,'t C.Brrnct .h)\'(h ..t, sir,,.tuor'..Oi i:Lr:.rl rr.l .J t. .t,l.L-J. I.. (.r.rd\lrt.,,,
polBurKy. l],'lrL ulolO Heo6xiJrio: Bxtllll Hefal:Hu\ 3axo-lits iro cia6i-'ri:r rrl BilfrltrHoLo I{tp!\ la tsli)rt{i,li-teHrrri)
\'u1..'l.rnh l '1,. 1'1-11 3i-1"1. Jl ., ltr lr:lfa_Ll r \ rr.rrncl. \ha- rr\',.h ,' .rcqo,.ri^ : . / t,,n.ra .I r.,.r(ct!.t t l.t I

r'. t:: ' i lr, "uTF-' rl J'b1'r ine', l.pts 'e.rto,t ttt,' i .r.r,.cttr li;' to bri,r.ttHllwlo ph,tri, trcf)\(,\lo\ti:

'l-r 'in. r"ol'*)il lr'hrlr.l B rln -):l.bHrrrl,8.r''..r 
t.1to;h iHU'l]\ rrvT,.J|| tlro tp.ibo.{rt\ d^riLr. i,nr6r.rrr rprtrrrrr.r

tl paMiiax:axo,1ie.l tiolto-qaHIIn nac.,ti3tin critoRoi tlirtattcouoi (puir'l; rJFpotsJJ!rh c!i(r!\I) rrtrrrituprrx|y |a
\^h J r'.r\] ,il -rhr l,r I,r prtr.,,1 ,r.p).,.trtr,c, i.

ll..1r.r.'r \'Fp.'i rrtr'\tsr lt.rtrcpc. r3c.t rn, {J.roq)F3.r.lr rdaHr 7.r,f-,Krt\ pe.vtq ,rl \ td\r"iB. 1 .nc

nJ(...1(1,,18 pelJ..n]d-hr 1r .d rr'n.{aBdntL, Lrntfu.rr. -J.Bqq-ii. lln/Jrru r .b ti\(K,,pn..r'r,>r Qirt- rc.'r,,,..,.c,.r,,p1 i

r. ':\rc,nc r.! {foctdHh,c^ rtLr\':rt ..r.a.!htl,..o\tLr.J.1 r\t'" op. lBuBJr rrih )d)\rr,nt.\'r6tenr.l repxtr,r'.".,
pcry-:iroBrHHr. lipore oveeu;tuurr I Te, ulo na clor o;trriutniir jtelt ro-titfltia t)rilnrrnoi:ri6epa-tiiauii t.r

Jeiler t.,lloBalllit tsli,leplra-1a cuiii eilerrururii pccl,pc i rrorpeSyc rNltlO He ]]oBltoto ycyHe g. ro 3fiarjHoro

erioHoxr i' llr.] \ Bi,lHocxH.
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o. B. fArllyqoK
HarrioHanbHuii yriBepc icr "Jlr,BiBcr.ra norircrni(a'

TTI4CE",'IT,Htr MO.(EJIOBAHH,g EHEPTO3ANEXHOI EKOHOMIKI4

On/caho cucreMH/ $oaenb ABocefiapkoi e{oioMtKtl, B s\ti o<pevo poSrrsrato t bct eHepteru,th,ti ra Bhpo6Hrq4n
(e^.rop/. npa1eaeHo qice-nbhe po3Bh3a]qs atlcreMu qudepeHlltanbFo-dthKuioHdlbHh^ piqHt4b Ins Ka1;Bq/. aory^eocai 4,a ha
npo4yKrb Ms nepworo i gpyroro eKoHoqiqHhx ceKTopiz/ Japo6iTHoi n aflt; npoaHarboBaHo xapaKTep 3filHt1 acHoaHhx
vd^pae<o\otttltju\ noKa3Fu\;B nptl pBra^ 3M:"d\ 4iH,, Ha eHe acapo6r,h/

The systen mode/ af hlr'o sector economict in whlch power and production sectots acts separately, is described. The

nunerical analysis of the system of functiona/ differential equattons for sectu power, capttal, bankng teserye, prcduct prices fot
first and second sectar, and salary is exantned. fhe changes in naln macrceconamlc indtces due to different change in energy
prlce are analqed.

K,lpqoai croBa. ctrcTeltHa MoAenb AaoceKTopHai eKoHoMtKkl qhcenbHe MoAenpBaHHg.

-frr siJolro, iljrr eKoHo\riKri yKpaihj xaparireprra uocrlrb crrlrrua::;L,rcNHicrl Nraiixe yci\ rar\'3cfr
cKoHoMirlr oig eueplocrponuut'r, r(r opaKrH(ruo ncr ivnoprycrrcr lioeai :a Brt:Ha,JeauMu qiHaMx (3a3uaqulro.

uo rrajla,ri rre 6yreMo nol{i,'rrru erreprocxpoBnuy Ha m3, Ha0ry, a po3r,rtaar{Melro e :ararlHor'ry). B cy,{acHrx
\f r, roBLl\ yvo,ra\ rrr rpoS.rcva or p'rrrara .le Si.turuy lxryatt,uic r 

".
J-rr vaterrati.t'tttoto orrHc\ eKoHurltiqHH\ npouecia uupotto BriKof r'tcro3)lorLc, cholro\letpfi9lt r{etoth.

\rerulr.j vacots;1r prrie ,nuo. flpore oorifi Hc on.icyHli,, flLrEeliHKv <ronorrixr, rx ui.ricU.-'i clire\Ir. a oNp.\'n
onxcyKrib /lEHavKy xor(fioro no(a3HHKa oKpeMo. llepui crtpo6tz crrcre\Ilroro onucl erououirr 3dnponoHoBaHo y

t1 l.
Cucrevulrii niaxia ,to MoAer!rcBaHHr exoHoNllr(fi ranexuru ei;t oco6-'rrsocreii exosovirr{ rpainu, rolry

Ucpo3B't3aHorc c 3alaqa crarcriHoro Mol]eiroaaHrtt eKoHorvriru VxpaiHu.
Merop rarroi crarri € rr[cejrbHe MoaeJ]roBaHHr exosoraixu Vxpairrr ra ocgosi crlcrelrHoi lroae.ri ra

vole;nnauua pi:urx cqeaapiin po.lrlrr-v erorov ir'u :la piturr n i.lu nr ,xanax.

.{'lt.a lro,1e-rxrnaHur exououiru porr-!rre\ro aBoceh-TopH) crouolrixy, a rxii:i oxpeuo gu,qirflerrcl
eHepreru'rHui:i cenrop. B irepurouy ccrropi eronol"rixr Bupo6xrclbct nifluesaii rtpo/tyx'r. a e lpyrouy - encprir.
nco6xilHa 1-lr orpo6uaqroa xinqeBoro npo;yKry. ,,llrr npocroru He onucyerbcr rary36, uto ao6yBae eHeprerHqr{,v

!.rpo8riH) nloclo BaAr{a.rbcr. LrIo Bolrd ivrronryrrucq rroeui a norpidrriii r.i-rslocri ra JJlrHr,\'r, rrifll\rH tLLo 
'

ttnobl\4 r.r^ ) rpa,t,lr. Illc jt I'pcELJ('Hrr ocre\rrroro arra^i11 raxoi exonorrixu. r06rL' .r,rBh^ro '\n'lc) dc:\
eftoHoMi,rHr{x areririn, :e'.rsxie lriN rrnvn ra pierr.rul 6er*rarcie, orpalrarro 3a\r(uyry crcrcvy i:: i2
r!lrr,irrioua rrr,,.Lrrfepeuuranuurx pie,rrrrr lr.rr Fory)riHocler cerropia. r.Lnna.ry. ,JpoLi:r,ro Ira'h. ulL] rc
npo;1yr<i1iro o6ox cenlpio cl<,ra,lHoro Bfi.q), l2]. Orpu\'raHa cficre!{a € o{crerlroro ue,riHiiirrux r}ynxuioualrurx
pioHrur, rx1, B qBHo]ly nlr:rn4i pors'r:aru HeNloxrhBo. ro\ly npoiloHy€rbcr Kor'rr'rorepHc \lorerlHlBarrirt
(BulioplrcraHr!fl rro4nrf iroeauoro vcroly Eii;repa l3 l).

Mote.ttogatrr,r BpJxoBya BnllB hacryuHh\ napaverpia: uitot rra e.tcxtpocueDt ito. tc\ut\ clhcartHt
elrpoSuu.roro ycralK),BaHrrr, riopun 6aurincrxoro pe3cpByBarrrir, Be-rur{hrJ}I lrapa\) BaHHr uiJcorxin rra xpclu-r'1.t,

clro)t(rrBaHHr eueprii npauiauaxaMli Ha oanHuulo npo,tyroy I ro cexropy, remuy llr6prlt roryxuocri sriac.'riilor..

rrrorreHHlt ocHoBlirx Qorr,lia, revry 3pocraHHt Irpono:uuii po6o,tor c-n,rr, y3cIKH ercfl^pr) 1' alnl,ueaiii
npo;1ynqii.

Pe3y!brat.lt Kol\{l'Jorapfioro l\ro/reiroBaHHr HuBc/cHi H3 pucyilKax Hfix,le (nyltK'frrpo[.1 l]oKa3aLIo

.'tuuarrixy 5e::yirrr uinn eueprocupornun).3noAc,r6oeano,wlrralririy 3r'ris ocrrosuoro ranirary (Kl, K2.t,

Bupo6Huqux rro,lyxHocreii (i\,f1, M2), qiu ra rpo,{yxrl fiepuorc ra rpyroro cerropir (p1, p2) ra:apo6irroi rrttaru
\r LL c)rirr\, e': "iarr tvnopr,.roar.ui cne;rOctiporHHn. .4oc.tiJxcu.r trri eunllxtt ,rtirrtt uitlli jrtnOptoeaHoi

c rqfl.ocHfoBhrrh: r6r.ll,ruc'llir t ittr eneptocrpoerllr'r B:lBr,]] r,d roratxl ncpio Ly rphc. I . -tiniii'ttiii p it urtru

clJeprocupoBxHrl Ha 2qa 3a I xpox (plc. 2). i :6i-.rrnreunr a4eiri crpu6xov uiuu repe: 50 xpoxie (puc. 3):

8x s -ltto r pucyni.iu. roi,rutue rpr uinrr eHeptoctlpour.irlLi npH3BoJHtb ro roiruuteH,tq rro,)/hHnc.eii
lreprrroro i:: cerropiu. :rrerrurenur norlxuocri ,rp)roro ji ceKropiB. a rarox s6iJtlrlteHrtq qiult oguulrli roaapy.

o.{Hari 36l,uureriaq qiul.r ereprocnpoelnu HerarrRuo rio3Halracrr,cr Ha xinhKocri altnycrl roeapic flK ncpruoro
(xll. xl2), rax i .tpyro|o eKoHo}rieHr'rx cefiropiB (x2). IJe lroxua rorcHlirr1 rr'rj!l: uto llpu :6j;rlruesni qirtu

10. Crpoi.r C. flx 6opoiucr 3 Kpx3oro 6yliarrruraa y 2009 poui: BxBqa€\ro rroBrlii 3axoH // Bce npo
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