MiHicTepCTBO OCBITH 1 HaAyKH YKpaiHH
Hamionansauii yaiBepcutet «OcTpo3bka akanemis» (Octpor, Ykpaina)
KuiBcbkuit HallioHa bHMI €KOHOMIYHMI yHiBepcHuTeT iM. Baguma ['eTbmana
(Kui, Ykpaina)
HanionanbsHui yHIBEpCUTET AepiKaBHOI MOJaTKOBOI CIIy»k0H YKpaiHu
(Ipmine, Ykpaina)
[Monicekuit nepxxasuuii yHiBepcuret (ITincek, Pecriy6mika binopycs)

CapaToBchKHi coniallbHO-eKOHOMIYHMI iHCTHTYT ((iniax) @530 BIIO
«Pociiicpkuii ekoHOMiuHHH yHiBepcuTeT iMeHi ['.B. Tlnexanosa»
(Caparos, Pocis)

Buia mkosna Gi3Hecy Ta MmimpHEMHHUIITBA
(Octpoger [1IBenTOKIIMCEKMH, [ToMbII1a)

Bua mkona MapKeTHHIOBOTO YIIPABIIHHS 1 iIHO3EMHUX MOB
(Karogiue, [Toabima)

Buna mkona 6e3nexn ynpasiinas (Kommna, CioBaudnHa)

[kona biznec-AnminictpyBanus (Kapsina, Uecbka pecmy0iika)

30ipnuk naykogux me3

®IHAHCOBA CUCTEMA KPAIHU:
TEHJAEHIUI TA HIEPCIIEKTUBHU
PO3BUTKY

MATEPIAJIA MDKHAPOIHOT
HAYKOBO-ITPAKTUYHOI KOH®EPEHLIIT

13-14 yepBHA

Octpor
BunasaunTso HamionansHoro yHiBepcuteTy «OCTpO3bKa aKaaeMish»
2014



V]IK 336
BBK 65.26
D 59

JpyKyemuvcsi 3a yX6anor paou eKOHOMIYHO20 (aKyibmenmy
Hayionanvnoeo ynisepcumemy « Ocmposvka akaoemisy
Ilpomoxon Ne 9 6i0 27 uepsns 2014 p.

Penakuiiina xoJierisi:

Kpamok I1.M., nepimuii mpopeKkTop 3 HaB4aIbHO-HaykoBoi pobotn HamioHanb-
HOTro yHiBepcuTeTy «OcTpo3bka akaaeMis», TOKTop (Gigocopchkux Hayk, Ipodecop;

0O6oaencrska T.€., mpopekTop 3 HAYKOBO-TIearorigHoi poootn KuiBchkoro Haiti-
OHAJIBHOTO €KOHOMIYHOTO YHiBepcuTeTy iM. Bagnma I'eTbMaHa, TOKTOpP €KOHOMIYHHUX
HayK, mpodecop, BiIMIHHHK OCBITH YKpaiHH;

Tapaurya JLJL., npopexTop 3 HaykoBoi poOoTH HarioHamsHOTO yHiBepcHTETY
JlepskaBHOI 1OIATKOBOT CITy»01 YKpaiHu, JTOKTOP EKOHOMIUHHX HayK, podecop, 3a-
CITy)KEHHH Jis1d HayKH! 1 TEXHIKH YKpaiHu.

Smun M.C., npopekTop 3 HaykoBoi po6oTn CapaTtoBCHKOTO COIialbHO-EKOHO-
MIYHOTO 1HCTUTYTY, JIOKTOP CKOHOMIYHUX HayK, Ipodecop;

Jlimanebkuii A., pexrop BuIoi mkoian MapKeTHHIOBOTO YIPABIIHHS 1 1HO3EM-
Hux MoB y Karosinax, npodecop;

Jpyk B.JO., nexan ekoHOMiuHOTO (haKyIbTeTy 3aKinany ocBiti «[lomicekuit nep-
KABHUH YHIBEPCUTET», KAHANIAT EKOHOMIYHHMX HAyK, JOLICHT;

J3exanceknii I1., 3aBiqyBau kadenpyu ekoHoMiku Bumof ko 6i3Hecy Ta mipu-
€MHUIITBA, BUKIagad YHiBepcuteTy SIHa KoxaHoBcekoro, TokTop ¢dinocodii 6izHecy;

Keaemen M., Buina mrkona 6e3nekn ynpasiinas y Kommie, 1oKTop iHXEHEpHUX
HayK, JOLCHT;

Mika $I., lllkona biznec-AnmiHicTpyBanHs, gokrop ¢inocodii Giznecy; Kpu-
Bunpka O.P., 3aCTyNHHK JieKaHa €KOHOMIYHOTO (haKyibTeTy 3 HaBYAIbHO-HAYKOBOL
pobotu, HamionansHoro yHiBepeutery «OcTpo3bKa akaaeMis», KaHAUAAT eKOHOMIY-
HUX HayK, JIOLICHT;

MawmonTtoBa H.A., 3aBinyBay xadenpu ¢inancis, obmiky i aynuty Hamionans-
Horo yHiBepcuteTy «OCTpo3bKa aKajeMisi», JOKTOp eKOHOMIUHHX HayK, mpodecop;

HenssenoBcbka O.€., Buknanay kadepu eKOHOMIYHOT TeOpii, MEHEDKMEHTY 1
mapketrHry HamioHanbsHoro yHiBepeutety « OCTpo3bKa aKaJeMis».

d 59 ®dinaHcoBa cucTeMa KpaiHM: TEHACHIUI Ta TMEPCIEKTUBH PO3BUTKY
Marepiain MibkHapoaHOT HayKOBO-TIpakTHYHOI KoH(epeHmil. — Octpor : Buas-
HuTBO HartionansHoro yHiBepeutety «OcTpo3bKa akageMisi», 2014. —234 c.
VIIK 336
BBK 65.26
Penmaxiiis He Hece BIAMIOBIAAIBLHOCTI 3a 3MICT TE3.

© Buoasnuymeo Hayionanvroeo yrieepcumemy
«Ocmpo3zvra akademisny, 2014



Marepianu Mi>kKHapOIHOT HAyKOBO-TIPaKTHYHOI KoH(epeHil 135

VIIK 658.114
P. H. I'pabap,
Honecckuii 2ocyoapcmeennvlil yHugepcumem, grabar.r@mail.ru

OIEHKA DOPEKTUBHOCTHU UHTEI'PALIMOHHBIX
MPOLECCOB HA OCHOBE CUHEPI'ETUKHN

B nacrosimee Bpems B benapycu u apyrux crpanax CHI™ uner npouecc
HaKOIUICHHS OMBITA BHYTPEHHEH M TPaHCHAIIMOHAIBLHON MHTErpanuu. JKo-
HOMHYECKash MHTETrpanusi siBIsieTCsl HanOoJee AEHCTBEHHBIM MEXaHH3MOM
peanu3anyy MpeuMyIecTB COBMECTHOTO B3aUMOEHCTBHUS, PAIIOHAIBHOTO
UCIIONIb30BAaHHsI PECYPCOB, CPEIICTBOM BBDKHMBAHHUSI B IOCTOSIHHO MEHSIIO-
LIUXCS YCIIOBHSIX.

WHTerpanus — HeoTHO3HAYHBIH IPOIIECC, TOITOMY YCIIOKHSIETCS TpooIIe-
Ma oreHKH ee 3 dexTrnBHOCTH. CIOKHO OMPEACTUTH KPUTSPUH IPPEKTHB-
HOCTH (DOPMHMPOBAHUS MHTETPUPOBAHHON CTPYKTYpPBI BO BCEX acIEKTax €e
MIPOSIBJICHUS, OLICHUTb BKJIAJI KaX10r0 (hakTopa B 0011y OLEHKY 3 deKTHB-
HOCTH (hOpMHPOBAHMSI MHTETPUPOBAHHOM CTPYKTYphl. Kpome Toro Tpedyer
OlLIeHKH cama (opma M pa3Mepbl HHTEIPUPOBAaHHOM cTpyKTyphl. Hakowner,
HEOOXOAMMO ONpeNeNUTh KakoBa 3()(EeKTUBHOCTh Y4acTHsl IOCyAapcTBa B
MIPOIIECCaX MHTETPALIUH.

WHTerpanuio ciiexyer paccMaTpUBaTh Kak CTPATETHIECKU allbsIHC MIPea-
MIPUATHH, MO3BOJISIOMNN YCUINTh KOHKYPEHTHBIE IO3UIHMU YYaCTHUKOB,
npuoOpecTH (UHAHCOBBIE M JIPyrHe MpenMyllecTBa pa3BuTHs OuzHeca[l].
[IpeanpusiTie B IepByIo o4Yepelb XOUET MOTYUYUTh SKOHOMUUECKHN Y deKT
OT YCTAQHOBJICHHsI IPOYHBIX JIOTOBOPHBIX OTHOWICHUH U OT OOBEIUHEHHUS C
XO3SHCTBYIONMMH CyObeKTaMu Jpyrux cTpaH.OCHOBHBIM WHIMKaTOPOM
YBEITMYEHUS] MOHOITOJIMCTHYECKOM MOIIN KOPIOPAUH MPUHSTO CUUTATH I10-
JIydeHHe Koproparuei 0oee BEICOKHX MPUOBLICH M0 CPAaBHEHHUIO C OCTallb-
HBIMH KOPTIOpAIUSIMHU B OTpaciu [2].

Y4uThIBas CIOXKHYIO CTPYKTYPY JIF000# IKOHOMHUYECKOH CHCTEMBI, B I10-
ciieiHee BpeMs 0co0oe 3HaueHHE NMPHUAAETCS HAINYUIO0 CHHEPreTHYECKOTO
a¢dexra B pe3ynbraTe 0ObEANHEHUS MOTCHINAJIOB Pa3IMYHBIX YKOHOMH-
YEeCKNX, MOJIMTHYECKUX M COIMAIBHBIX CHCTeM. B mporecce mHTErpanmn
JIOJKHA 32 CUET COTJIACOBAHHOTO M3MEHEHHS JIOKAJIBHBIX 3BEHBEB 00OecIe-
YMBAeTCsl JIOTOJHUTENbHBIN, CHHEPreTH4ecKuii (et B3anuMoAeHCTBUS
JuIst Beell cucteMbl. Heo0X0MMO BBISIBUTH M KOJIMYECTBEHHO M3MEPUTh ITY
JMHAMHKY, U Ha TOM OCHOBAaHHHU ONPEAeINTb, 3G (eKTHBHA JIN HHTErpanus
¥ HaCcKOJIBKO dpdexTrBHA[ 1].

©P. H. Ipabap, 2014
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[IpuMeHeHHe MOJIOKEHUH CHHEPreTHKH MOApa3syMeBaeT HCCIIEeJOBaHHE
SIBIICHUH C TO3WIUK CHCTEMHOTO IT0JIX0/a, COTJIaCHO KOTOpOMY Jitoboe sB-
JIHNE WM TPOLECC PACCMATPUBAETCS KAaK COBOKYITHOCTbH COTIOTYMHEHHBIX
3JIEMEHTOB, UMEIOIINX OMPEICICHHbIEC B3aMMOCBSI3U 1 COCTABIISIONINX OTIpe-
JETICHHYIO CTPYKTYDY.

Benopycckue npeanpusTus, K COXXaJICHUI0, UMEIOT PUMEPBI OTPULATEIb-
HOTO0 cHHepreTnieckoro adexra ot ooverHeHus. B psiie cirydaes rmposejieH-
uele B 2005 — 2006 r.1. IprcoeIMHEeHNUS YOBITOUHBIX CETbCKOXO03IHCTBEHHBIX
TIPENPUATHI K TPOMBIIUICHHBIM MPEIIPHATHSM IIPHUBEIIH JNIIb BU3SMECHEHHIO
CTAQTUCTUYECKUX JAAHHBIX 00 YOBITOUHBIX MPENNPHUATHAX B cTpaHe. Ha camom
JieNie He Be3Jie ObUT MOTyUueH ke SKOHOMHUUECKUH 3(dexTt, He roBopst yke 0
cuHepretuueckoM sddekre. B mporecce 00beMHCHNS HEOOXOUMO YUHUThI-
BaTh LIEJIM MHTETPalH, (JaKTOPHI BHEIIHEH CpPe/Ibl, OKa3bIBAIOIINE BIUSHIE Ha
TIpoLIecC MPUHSATHUS pereHust 00 00beTMHEHNH. Y CHEIIHOCTb HHTETPalMOHHO-
TO TIpolecca OnpesersieTcss MHOXKECTBOM (DaKTOPOB, OCHOBHBIC CPE/IM HUX —
CaMOOLICHKA KOMITAHWU-UHTETPATOPa, CTPATETHH €€ Pa3BUTHsI, IPABUIBHOCTh
BBIOOpA 00BEKTA JIJISl HHTETPUPOBAHUS, OIIEHKA ATOTO OOBEKTA.

HccnenoBanue SKOHOMHUYECKHX MPOLIECCOB C IPUMEHEHUEM OTJIENIBHBIX
T10JI0)KEHUI CHHEPTeTHKH JI0JDKHO YYUTBIBATH CJICIYIOIHE OCOOCHHOCTH:

— HEJTMHEHHOCTh Pa3BUTHS: CHHEPTeTHKAOCHOBBIBACTCS HA TOM, YTO CO-
CTOSIHUE TTOKOSI MJIM JINHEWHOTO Pa3BUTHS SIBIISICTCS JINIIb a0CTpaKIyeit, onu-
CBIBAIOIIEH TIOBEICHNE CUCTEMBI TOJIBKO Ha KOPOTKOM MHTEPBAJIC BPEMEHU;

— CIIOCOOHOCTh 9KOHOMHYECKOH CHCTEMBI K KaUeCTBEHHOMY CKauKy: Ha-
KOIJICHUE HE3HAUYNTEIbHBIX BO3MYIIEHHH B chcTeMe ((DIyKTyalnu) MOXKET
BBI3BATh KAYECTBEHHBIN M1EPEX0JI CHCTEMBI C OJTHOTO YPOBHS Ha IPYroH.

[Ton cunepreTnyecknm 3¢ HeKToM TOHUMAETCS Bo3pacTaHne 3(P(HeKTHB-
HOCTH JICSITEIEHOCTH B PE3YJIbTaTe HHTETPALINH, CIUSHUS OT/ICITbHBIX YacTeH
B EAMHYIO CHCTEMY 3a CYET MOJIOKHUTEIBHOTO CUCTeMHOTO ddexTa (3 dex-
Ta 3MEPAKEHTHOCTH), OPa3yMEBAIOIIET0, YTO BBITO/IbI OT B3aUMOJICHCTBUS
YYaCTHUKOB O0bEIMHEHNSI BHYTPH HHTETPUPOBAHHOTO MTPEATIPUSTHS TPEBbI-
LIAI0T CyMMY 3 (QEKTOB JEeITEIILHOCTH KaXKA0T0 yYaCTHUKA B OTAEIBHOCTH,
JIEHCTBYIOIIET0 aBTOHOMHO [3].

OnHy W3 METOJUK, TO3BOJIIONINX ONPENSIUTh BO3MOXKHBIN CHHEpre-
Tryeckuid 3ddekt, mpemroxmt npodeccop KuHrcToHCKOTO yHHBEpCHTETA
P. MaThi03. B COOTBETCTBHH C 3TOM METOAMKOM CHHEpreTudeckuii s3dhext
BO3HHUKACT 3a CUCT IBYX UCTOUYHUKOB — Cy6a£[]11/ITI/IBHOCTI/I " cynepaaanuTuB-
HocTH. Cy0al/TUTUBHOCTB 3aKJIF0YAETCSI B CHUKEHHH COBOKYITHBIX M3/IEPIKEK
OOBEANHSIONINXCS KOMIIAHUH TIPH COXPAHEHHH CYIIECTBYIOUIMX OOBEMOB
npojax. CyrnepajJuTUBHOCTh 3aKIIOYAETCSI B YBEIMUCHWH NPUOBIICH 3a
CUET pOCTa MPOAAX B PE3yJbTaTe YCHICHUS MapKETUHTOBOM MO3MINH 00b-
€IMHEHHON KOMIIaHWHM, PEaIM3alliM HOBBIX WHBECTHLIMOHHBIX IPOEKTOB,
KOTOpBIE HEBO3MOYKHO OBLIIO pean30BaTh 4ieHaM HHTEIPUPOBAHHOM CTPYK-
TYPBI 110 OTAEIBHOCTH.
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OCHOBHBIM IPOSIBIICHUEM CHHEPIreTHYeCKOro 3(h(eKTa sIBISETCS IKOHO-
MU Ha MacmTade, MpOosBISIONIAsICS B CHIDKCHUH 3aTpaT Ha €AWHHILY IPO-
JYKIUH 32 CUET CHW)KEHHS JIOJH TIOCTOSIHHBIX 3aTpar B 00IIeM o0beMe M3-
nepxek. DPPexT Macmradba MOKHO TIEPEHECTH B Ha cepy 3aKyIOK CHIPbS,
MaTepuasioB, KOMIUIEKTYIOMINX. YBeIHMUNBas 00bEM 3aKyIIOK, IPEANIPUATHE
MOXCT pPacCUYUThIBaThb Ha ONPCACICHHBIC CKUIAKH. 3a cuer O6’beILI/IHeHI/I51
ciry)k0 MapKeTuHra, y4dera, cObITa, COKpAIIEHNs] cOCTaBa yIpPaBJICHIEB J0-
CTHTAETCs SKOHOMUS OT JIMKBHIAUMK TyOonmupyrommx ¢ynkumii. CuHeprus
TaKOKe MPOSIBIISIETCS] B PACIIMPEHUN HOMEHKJIIATYPBI BBIITYCKaeMOM MPOIyK-
uuu. B aToM ciydae cpabateiBaeT A3pPeKT KOMOMHUPOBAHHS B3aMMOIOIION-
HSIOIUX PECYpPCOB.

Oco00 creayer OTMETUTh 3HAYMMOCTh MHTETPAIlMOHHBIX 00bEANHEHUIT
JUISL JIOCTMDKEHUSI CHHEPreTHYeCKOro d(ekTa B MHHOBAIIMOHHON JIEsTENb-
HOCTH. Ba)kKHBIM IperMyIECTBOM HHTETPUPOBAHHBIX CTPYKTYp SIBIISCTCS
BO3MOXKHOCTH BBICBOOOYK/ICHHSI YaCTH COOCTBEHHBIX (DMHAHCOBBIX PECYpPCOB
u 6oee OBICTPOE M MPOCTOE TMPUBICUCHNE BHEITHUX UCTOYHUKOB (DHHAHCH-
pOBaHUs MHHOBALMI. B 1ensix pa3sBUTHs MHHOBALMOHHO-WHBECTULMOHHON
ACATCIBHOCTH IMPOMBINUICHHBIX Hpe}IHpI/IHTI/Iﬁ HeO6XOI[I/IMO co3/1aBaTb ycC-
JIOBUSL IESITEIbHOCTH, MAKCUMAIIBHO TIPHEMJIEMBIE JIJIs TPOBEJICHNSI HHHOBA-
LIMOHHBIX pa3paboTOK M BHEIPEHHsI MHHOBALMI B IPOU3BOACTBO. Hanbomee
ONITUMAJIBHBIM PEIICHUEM JaHHOM 3a/1auul SIBISETCS OpraHU3anus KPYITHBIX
OpraHM3aIIOHHBIX 00pPa30BaHMH, SIBISIOIINXCS HAYIHO-ITPOM3BOACTBEHHBI-
MH TIOJIUTOHAMH JJIsl IPOMBINUIEHHBIX peanpustuil. K Takum oprannzamm-
M OTHOCATCA 6H3HeC-I/IHKy6aTOpI)I, TCXHOIIapKH, TEXHOIIOJIUCHI, TCXHOJIO-
rudeckue neHTpbl. Co3aHue U MoJyIepyKanue TaKuX OpraHu3alui MO CHITY
KPYIHBIM KOPIIOPAIHSIM U 00bEINHEHHUSIM.

WuTerpupoBanHas CTpyKTypa 00JIafaeT JOMOJIHUTEIBHBIMU (PUHAHCO-
BBIMH pecypcaMu Omaropaps KOPIOPAaTHBHONW CHHEPTUH COBMECTHOW (u-
HaHCOBOM eaTenbHoCcTH. O0benHeHne (PUHAHCOBBIX PECYPCOB YIACTHUKOB
MHTETPUPOBAHHON CTPYKTYpPbI MO3BOJISIET CO3/1aTh MOLIHBIH (DUHAHCOBBII
MOTEHLMAJ TPYIIIBI MPEANPUATHH B 1iesioM. OObeM MHBECTUIIMH B KPYITHOU
MIPEANPUHIMATEIBCKOH CTPYKTYPE MOXKET OBITH MEHBIIIE, YEM IIPOCTasi CyM-
Ma OTJENbHBIX WHBECTUIINI NMPEANPHUATHHA, 0ObEIMHUBIINXCS JUIS BEICHUS
COBMECTHOM JI€ATEIILHOCTH

CorylacoBaHHOE B3aMMOJICHCTBHE PA3INYHBIX XO3AHCTBYIOMIUX CyObeK-
TOB, HANPABJICHHOE HA JIOCTIKEHUE 00IIel KOHCOJIHIMPOBAHHON 1Iesn, 00-
yCIIaBJIMBAaET MPOSIBICHNE CHHEPreTHYecKkoro dgdekra, BeJIMunHa KOTOpOro
3aBUCHT OT CTETICHH U XapaKTepa B3aUMOJICHCTBHSI MEKTY COCTAaBIISIOIINMA
cucteMbl. DG EeKT CHHEpru3Ma UMEeT JaleKo Haymue nmociaeacTsus. Mare-
TPUpPOBaHHAA CTPYKTYpa, ONTUMHU3UPYIOMAs 3TOT 3P ¢deKT o0ragaeT BHICO-
KOU THOKOCTBIO B BBIOOpE KOHKYpPEHTHOH mo3ummu. OHa MOXET 3aBOCBATh
OOJIBIIIYIO JIONIO PBIHKA OJaroAapst HU3KUM [I€HaM, MOXET MO3BOJIUTh cebe
3aTpaTHTh OOJIbIIE CPEACTB HA UCCIICJOBAHNS U Pa3pab0TKU, MOKET MaKCH-
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MHU3UPOBaTh HOPMY BO3BpaTa WHBCCTUIIUI M TEM CaMbIM IPUBJICYbL K ccOe
HMHBECTOPOB.

OmHUM W3 CHHEpreTHYecKnX 3(()EeKTOB WHTErpAIlH SBISACTCS TaKXkKe
YBEMYCHUE ITOTUTHYCCKOTO BIUSHIUS KOMIIAHAN B CTPAHE IS OTCTAMBAHUS
CBOMX HHTEPECOB, MIPEOJOJICHHUS 3aKOHOIATEIFHBIX 0aphepoB U OTpaHUYe-
HUHW ¥ CHIKEHUS HAIIMOHAIBHBIX PUCKOB.
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