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BerynHa yacTHHA

Beanra kiabkicTe Komepuifinnx GaHkis Ha
AAHHI 9aC MAKThE YHMAAHE obcar BIABHHX KO-
WTiR, Kl MOMKHA AK IHBCCTYBATH B Pi3HI BHAK
AIMABHOCT, TAK 1 HanpasuTH Ha npuaGannn
uinaux nanepis. [Mpn ysomy, 4an saliichennn
IHBECTHIIIHOT JINABHOCTT 3 KOWTIE HEPO3NO-
AlreHoro npubyrey OaHE Mae CTBOpHTH pe-
3epBHMil Kamitar, Y TAKOMY BHIAAKY NOCTAE
NMTAHHA, ¥ AKMI came nepiog gaHuii Kamiras
creopiosard. Tak sk Gauk crasuTe 3a Mmery
OTPHMAHHA KOPOTKOCTPOKOBOTO npuiyIry (A0
| poky) 3 KowTis pe3epBHOrO Kamtasy, cpop-
MOBAHOID HA OCHOBL HEPOINOALACHOTO MPH-
GyTKY BHIHAYCHOIO KBAPTAAY 3BITHOIO POKY,
HAHKpPALHM BapianToM € QOpPMYBAHHA NOPT-
fesn minnnx nanepis. B ocranm gecamnairra
BHROPHCTAHHA NOPTdesbHol Teopil 3HAYHO
posumpuaoca. Bee Giasme uyncao inBecrHigii-
HHUX MCHERCPIB, IHBecTHIHNY Gongis, mo
VIPAEAAITh, 3ACTOCOBYHITh Il METOAH HA Npak-
THLL 1 X04a ¥ HEl € HEMAAD CYHPOTHBHHEKIE, 1
BILAME NOCTIHHHO POCTE HE TIABKH B akajesiv-
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HHX KPVrax, aie 1 Ha NPAKTHLL, BEAKMAKH
yEpaiHcsky. Jan poss’aaky 3agauil Gopuysan-
HA NOPTPeArd HARKPANIHM MAX0J0M € MOe-
aosanaa. e 103B0AMTE BHALAMTH OCHOBHI
dakTopn Ta 3B'MIKH MK JOCALIKYBAHHMHE
darropamu, aGcrparyearncsa BL1 3aiiBHX 4HH-
HHEIE, cpopuysarn obmesenns Ta inme. Tomy,
¥ AAHOMY JocAlukeHH] Oy e NOKAZAHO MOAAH-
Buil cferT Bl salicHeHHA IHBecTHLIITHOT A1-
SABHOCTI 3 KOINTIB Pe3cpBHOrO kamitasy Gan-
KY.

Ananis OCTAHHIX J0CALAKEHD
i nyBaikanii

Teopernuani acueskTn GOPMYBAHHA T4 BH-
KOPHCTAHHA PEICPBHOIO  Kanitany B OaHky
posrasganick B podoTax TAKMX HAYKOBLIE, AK
C. M. HOpiit, H. M. Bocsrano, B, 1. Boceraao,
Ao 1 Tusunna, Po O Tpagosa. [pn pwomy,
[HTAHHA MOJCAIBAHHA PCICPEHOID KAMITANY
Oanky npu GopMyBaHH] IHECCTHUIIHHX DPOCK-
Tik 4001 HE A0CALLAYBAAOCE. SBAKAIOUHM HA Le,
CAMA TAKA OPeiMeTHA 00AACTE JOCAL#CHHA 1
Oyaa obpana.

Mera
MeTon JaH0ro JOCALGKCHHA € (popMyBaH-
Hi CPERTHBHOT MECTOAHKN OmiHKN obcaris pe-
3epeHOro Kanitaay Ganky npu GopaysanHi in-
BECTHIIITHHY NPOCKTIE 3 METOR MaKCHMIZanii
npubyry.

Buraaa ocHOBHOrO MaTepiasy
Oanum 13 HAHBAKAHBIIINX NOKA3HHKIE Ppo-
Goru Ganky & npubyrox. Haasuicrs sncokmx
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npuiyTKIB CEIAYMTE NP0 DPaBHALHO oDpany
crpareriio poborn GaHKY, NO3HTHBHO BILAH-
BAE HA NLABHUIEHHA HOIO NAATOCTIPOMOAHOC-
Ti, HAFOAOIIYE HA (MHAHCOBY CTiiKICTL Dauky.
Ha wans, cyuacunii kpuszosnii cran Yxpainm,
IMEHIICHHA PO3MIPIE BKAAJCHL (BI3HYHHX Ta
WOPHANIHEX 0Cl0, 30LABIICHHA KIABKOCTL HIPO-
OACMHHX KPeAHTIE OPHIBOAHTE A0 3ArAABHOT
TeHACHUIT 3SMeHmeH A TpudyTRY v DaHKIBChKI
cpepl. Tomy, Ha chorogHiHIL JEHL, THTAHHA
MARCHMIZALIT DpHOYTRY VA€ FOCTPO Croir. ne-
pea kosnuM GaHKOM Ta € HOro crpaTeriaHom
MeToHLEAMHUM cnocobDOM JOCArHEHHA Takol
METH € PAlIOHAABHE BHEOPHCTAHHA OaHKis-
ChRHX PECYpois.

BanKIBCRKD pecypoH — e CYEVIHICTE Tpo-
IWOBHX KOWITIE, o nepefysaiTs y Posnops-
Asernl GaHKY Ta BHROPHCTOBYIOTHCA HHM JAS
BHKOHAHHA CBOIX CI.)‘_!'HKL‘I;Zi.ﬁ Ta {:llup;iu.ii‘i; e
pinancosl pecypon GaHKy, 110 CKAAJANTRCH 13
BAACHHX, 3AAYYEHHX | 3allO3HYCHHX KOLWITIB.
Baacui kowm - ne akiioHepHuii 1 pesepsrmnii
KANITAA, 3 TAKOHK HEPO3noAireHuil npubyrok.

,.i.l[] JAAYHCHHX 1 SAOSHUMCHHEX KOIITIB HaAe-

SATH BEARAH (JCN03HTH), KOIITH BLY HPOJLKY
obalramiii Ta iHmux OOProEUx IHHEX Dane-
piB, 3AAHIIKH HA PAXYHKAX KAEHTIB, KOLITH,
OAepa#an] Bl HALMOHAABHOTO GAHKY B HOPSARY
MIATPHMAHHA AIKBLAHOCTL, @ Taro# MixOankis-
ceki KpeanTi. bankiscosl pecypen GaHkn BH-
ROPHCTOBYOTH AAA NPOBEICHHA KPEAHTHHX Ta
IHIIHX AKTHBHHX onepauiii]1].

Oannm i3 MeToais MakcuMisanil npubyTry
GaHKIBCEROT YCTAHOBH € NPOBCACHHA IHBECTH-
LHIHOT HOAITHEH 33 PAXYHOK BAACHHX pPecyp-
cis Danky B pameax ocHosnol gynkuli DaHkis
- KPeAHTHO-HBECTHITHHOL,

Iusecriugi — ye sBuTpaTn Ha BHpoGHHIITED
T4 HAPOMALKEHHS 3anacis  BupolHHITEA,
alo # CYKYNHICTE BUTPAT, AKI PEAAISYIOTECH ¥
opMl AOBIOCTPOKOBUX BEALICHL KANITAAY B
HPOMHCAOBICTE, CLABCBKE MOCHOJAPCTEO, TPaH-
cropt, OV AIBHHITEO T4 IHII TAAY3 HAPOAHOTO
rocnojapersea [2].

Orae, 3ACHEHHA THECCTHINAHOD A18AL-
HOCTL 3 MeTOR 30LABIICHHA J0X0JY € OITH-
MAABHHM PLUEHHAM JAAf DaHKIB ¥ CydacHHX
ymosax. [lpn usomy, nocrae nurasas, skl
CAME ROITH Mae BHALWMTH OaHk gas 34ii-
CHEHHA IHBCCTHUIHOT AlsabHocT. Kosboro
3BITHOIO POKY, 33 PE3YALTATAMH KEAPTAABHOT

PinancoBoi 3BITHOCTI, 0AHK MAaE JeAKY CyMmy
HEPOINOALACHOrO npubYTRY, ARy BiH, HaKO-
MHYYIOUH, BHOCHTE A0 asity «[Ipo npubyrk
1a 30UTRH» B AKOCTI IHAHCOBOIO PE3YALTATY
POKY. Are AKIIO OTPHMAHO Aeakuil obcar Ko-
UITE ¥ BHCASAD aucToro npubyrky mcas 31i-
CHEHHSA JIMABHOCTL IPOTArOM KBaprany, DaHk
MAE MOMAHBICTE KOPHCTVBATHCE IHMH KOLITA-
s, Jdanunit obcar neposnogirenoro npubyrey
= L& YACTHHA YHCTOro npubyTRY, AKa He po3ii-
AHETBCA, @ YTPHMYETRCH OaHKOM, SK IPABHAD,
3 METOH) PCIHBECTVBAHHA B 0ro JISALHICTS.
Sasnagennil npubyToR & AREPEAOM BAACHOID
ramrany GaHky BHYTPILHBOIO HOXO0ACHHS,
Bin CreopioeThcs AK 3AAMIIOK 4YHCTOIO HpH-
OyTRY mican Bigpaxysanb Y oHAM, CTBOPEHI
BLANOBIAHO 40 pilnens 3arassunx 3bopis (ak-
wioHepis, yaacuukis) Ganky abo srigno 3 ynne-
HuM sakoHodascreoM[3]. Takuy anuoM, Ha-
ABHMI Ht.'p-n:um,_:i_'.t_'unﬁ ||pHﬁ:rrt:-K 34 NEeBHMHM
KBAPTAA MOKE 1 CTATH JKEPEAOM KOIWITIB AAA
Jopmysanna iHsecrnigiinoro npoexty. Jane
plieHHA NPHAMAETLCA HA OCHOB] plinenasa 3a-
raasHux 30opis akgionepis Ganky. 3 kowrris
HEPO3INOALACHOTD TPpHOYTRY, SK BHPILCHO BH-
ALAMTH AAH 3AIHCHEHHA HBCCTHUIHHOT J18AL-
HOCTL, opMyeTeca pesepsanil kanitas Ganky.
Armo plimeHss npo CIBOPCHHA TAROTD KaniTa-
Ay Gyao saliicHene, TO HEPO3NOAACHHA npH-
GyTOR 33 BH3HAYCHHIT DEpio] CHPAMOBYIOTLCA
¥ AaHuil pescpBHHil Kanitas, AKHE noTIM 1 BH-
CTYIAE IHBECTHLIHHIMHE Komrrasmu [4].

BamAMBHM & POIMEKYBAHHA NOHATL =pe-
ICPBEHHH KaliTais Ta «pesepeHlil GoHs.

Pesepennii kanitan Ganky — ue THMYACO-
BO CTBOPECHHIT BAACHHIT Kanitan, pllucHHA Tpo
PopMYBAHHA AKOIO SACHIOETREA 3arasbHH-
mu afopamn asmionepie Ganky. Peaeprunii
KAIITAA MOAKE BEAIOUATH B cebe yol BaacH! Ko-
urry, Akl Gank aapobus y npouec 3 liicHeHHR
cBoEl glaasaoct [5].

¥ ceow uepry, pescpeauil gong Oanky -
e Takui POoHI CHCHAABHOID IPH3HAMCHHA,
axuil € obor’aakosum gan gopuysanns B Daun-
Ky, BIH HNPH3HAMEHUIT A8 NOKPHTTA HENEpea-
Gauysannx 30MTKIB 33 BCIMA CTATTAMH AKTHEIBR
Ta nosabarancosnx sobos’ssans, Jannii pong
POPMYETBCA ¥ BHIAAAL KOPECHOHACHTCHROI0
paxyHry romepuiiinoro GaHry y TepHropi-
arsHoMy ynpasainsai Hanionassnoro banky
Vrpainm [6].

21



Exonomika

Tabanna 1 = Pospaxyiok norenuiiinnx ofcaris pesepsaoro

wanirary AT «Ykpeoubanss

Biapaxysanns
- T y I_n:::;ulf::;uu_n HI':"PUZ!-III.'],.]_-L\L‘T
Pk e pong (5% Bra uuii npubyTok,
TOK, THC. IPH e o
HHCTOO HpH- THE. TPH
OvTRY). THC rpH
2009 110828 554140 105287
2010 19824 991.20 18833
2011 345165 17258,25 327907
2012 3027 151.35 2876

Posmip mopivanx BLApaxysaHe 0 pe3eps-
HOTO (POHAY EH3HAMAETRCH 3AKOHOJABCTEOM

Vepainn ta mae Gyrin He MeHme 5 BLCOTKIB

Bi,.]. HCTOCY IIPHﬁ}"l‘K}' F}HHH}' Al JOCHIHCHHH

HHM 25 BLICOTRIB PEryASTHEHOIO Kamirany (mi-

HIMAALHHIT POSMIP PErVASTHBHOIO KaIiiTaay,
seranosacuuii HBEY — 120 sman. rpu.), are s

posMipi He MeHIne Hig 25 BACOTRIB 3apeecTpo-

BAHOID CTATYVTHOID HiiIIi'l'.d.\T ﬁiiHI{"f.PL‘ZiL‘IJHI—IHﬁ

pora Danky smoske Dy BHEOPHCTAHKT TIABKH

A0 KIHUS 3BITHOIO POKY 3
METO MakcHMizauil mnpu-
OYTRY caMe ¥ LBOMY POLL
Basansum nHTaHHAM, IPH
ULOMY, € BH3HAYCHHS, HE-
posnogirennii - npubyrox
AKOrO CaMe KBapTany Haii-
AOUIABHIIE BHROPHCTATH,
BHPILICHHA bOyvae
SANPONOHOBAHO B XO0A1 0=

HROI

AAABIIHX AOCALTAEHD.
[Mposegemo AHANLS

posmipy ancroro npubyr-

ky DaHky Ta BlApaxysBaHb

Ao pesepsrnoro goray Ha npusaaal TTAT «Vk-

proubanks[8].

Takmusm aunnom, 3 Taba. 1 mosaa nobaamrr,
0 P MIHIMAABHHX BLIPAXYBAHHAX ¥ PE3CPE-
Huil pond, Akl nepefaucH] 3aR0HOJABCTEOM
Yipaiun, komuoro pory [TAT «Ykpeoubanks
MAE ¥ HAABHOCT HeposnogireHuii npubyrok,
SKHIT, 33 PEIYARTATAMH AHAAZY KBAPTAABHHX
PEIVARTATIE AIAABHOCTI OAHKY, MOMKE CTATH
Ameperosm POPMYBAHHA PEICPEHOID KAITTAAY.

Ha nokpurra 36uTRis Gan-
KY 3 PE3VALTATAMM 3BIT-
HOT'O POKY 3rL1HO 3 plleH-
HAM CHOCTEPERHOT  padn
Danky 1a pimennam HBY
[7]-

Tarum unHOM, peseps-
Huil Kamtas Ganky Mmowe
l."}}"ru CPOPMOBAHME 3 KO-
LWITIB, SK] 3AAHIIHAHCE T1C-
Af BLAPAXYEAHB 3 YHCTOIO
npubyrey  Ganky HopMa-
THBHHX 5% A0 Pe3scpBHOrO
poray.  Creopowun pe-
aepBHUH Kaniras, GaHk MO-
Oiniaye Hakonuaenna. Tax
SK HAC LIKABMTE KOPOTRO=
CTPOROBE IHBECTYBAHHS
(a0 1 pPoky), 1O Hailkpa-
WIHM BAPIAHTOM € CaMe Ji-
AABHICTE OAHKY HA PHHRY
uinaux nanepis. bauk, na
OTPHMAHHX  [pPH-
OyTris 33 nesuuil Ksap-
Tan, POpMYE  peIepBHUI
KaliTas 1 CHpaMoBye Horo
B IHBOCTHLIHMI

COCHOBL

HpOCKT
AAH OTPHMAHHHA NPH ﬁ"rllﬂ
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Tabanna 2 - PospaxyHoK KBAPTAABHOID HEPOSNOALACHOTD

npubyrey NAT «¥YepeonGanks

o MiniMassse Bla- | )
Uncrnii npu- JAAHIIOK uH-
Torrs [ paxyBaHHA A0 S .
Aara OyToK, THC. ) o croro npubyr-
- pesepsy (5%), v T
rpH e Ky, THC. I'PH
THC. TPH

01.04.2000 | 54156 27078 514482
01.07.2009 | 61657 3082,85 58574.15
01.10.2009 | 85197 4259,85 80937,15
01.01.2010 [126761 6358,05 120422 95
01.04.2010 | 1538 76,9 1461,1
01.07.2010 [17853 892,65 16960,35
01.10.2010 | 5161 258,05 4902.,95
01.01.2011 |[28944 1447 .2 274968
01.04.2011 1901 95,05 1805,95
01.07.2011 |5161 258,05 4902.,95
01.10.2011 6290 314,56 597h.,5
01.01.2012 [ 14853 742 65 14110,35
01.04.2012 (2834 141,77 26923
01.07.2012 (1638 819 1556,1
01.10.2012 (1726 86,3 1639.7
01.01.2013 [1873 93,65 177935
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Aannit pesepsanil kanitas mowe GyrH BHKO-
pPHCTAHHE g pOpPMYBAHHA IHBECTHLIHHOO
NPOEKTY 3 MCTOH MAKCHMIZAUIT pivHOrO npH-
Oyvrry. 3Basmamdd Ha 1€, BHIHAYMMMO, AKHIH
caMe nepiog Aas popMyBaHHA PEICPBHOTIO Ka-
mitany B AT «¥epeonfanks & naiikpamms,
Adane A0CALGRCHHES NPOBCAEMO 33 J0NOMOT0
METOAY ACROMIO3HLIT 4acosoro paay. dan of-
HYHCACHE BI3LMEMO JaH] KBAPTAARHOT 3BITHOCT
IMAT «¥rpconbank= 3a 2009-2012 pik. IoGy-
AYEMO NOMATROBHH P JaHHX, BHPAXVBABILK
000B' A3KOBI BlApaxyBaHHA ¥ pesepernil pong
(Tafin. 2) [8].

Jdanwmit paa ganux Oys nepesipenni Ha
HOPIBHAHHICTL, OAHOPLAHICT, CTAAICTE Ta A0-
CTATHICTE CYRYIHOCT CHo-
crepeseds. Tak ag gocai-
Asyveannil pag signosigae
AAHHM  XAPAKTEPHCTHRAM,
nepeiieMo 40 MeToay Je-

Ay HE BHEOHVETLCH CHIBBLAHOIMIEHHSA
M _ = 4, To cepeani OLIHKH CE30HHOT KOM-
5 s
Z J
J=1

INOHCHTH KOPHIYEMO HACTYIIHHM "HHOM:

§=s5;/a, @)
m

oa=—
&

Takum unnom, Gyao sHailgeHo cesoHHy
KOMIIOHCHTY A8 AocAalusysanoro pagy. [o-
fyayemo rpadis Janol komnonedtu (puc. 1).

Ce30HHA KOMIIOHEHTA

A A

ROMITOCGEH I.'l;ll HACOBROID pAAY.

F.

Crorana KoMnoHeHTa
= A 3

Orpumannii  vacosmii
PAA SAAHIUKIE  YHCTOrO
NpHOVTRY 3rARUKYEMO M- 0.5 g
TOAOM KOB3HOT CEPCIHLOL i
-
A€ 33 AOBKHHY  KOB3AH- gggis
i : 1'3 o '."'I "\I 1'3
HA NPHIIMAEMO IHAMCHHSA T oom o ori
KIABKOCT]  HPHIVIIEHHHX =z ===

CEIOHHNUY KOAHBAHBL 38 0=

calgaysanuil nepio.
Pospaxosyemo  BLAXH-

ACHHA, AKl XAPAKTCPHIVIOTE CCI0HHHA YHH-

HHE:

= R(-.'J. {RC,

5 i

(1)

KOMITO-
cepeani

PozpaxosyemMo OLIHKH  Ce30HHOL
HEHTH Sj-. Aan uporo sHaxo Mo T

JHAYICHHH S.I AAH ROEHOI IlL‘l’JiU,J;"r'jZ

(2)

aeJ=12,.m

Aanl 3HAXOAMMO CYMY LHX SHAYECHL:
m

E = Z E_,l'
J=l

(3)

EEEEEZEC_-- - g ahdl

= === = = - = = = = = =

I I T L I I s s T T s B T s |

o o= O o0 O M M % D WM D M D D O

T 222 S =2 =2 S 2 5 =2 2 2 2 5 =

T s s T s oo oo oeso
Mara

Pucynor 1 — Ce3oHHICTE A0CALIKYBAHOTIO PRAY

3 puc. | mosna nobaunmy, o KORHOTO
2-ro weapraay asithoro poky [TAT «Yipoou-
faHks CHOCTEPIFAETHCH CE30HHICTE ¥ PO3MIpax
HeposnodircHoro npubyrry. Onee, Haflkpa-
LWIHM JACPEAOM AR POPMYBAHHSA PCacpBHOIO
ranitany Ganry € HeposnoalreHuil npubyrow
2-ro ksaprany. Came y ueit nepiog [TAT «Vi-
proubanks Mome GOpPMyBATH DOPTPEAL LiH-
HHX [AepiB.

Ha ocHOBI OTPHMAHHX JAHHX, [POBEICMO
Popmysanna noprdessn qinaux nanepis TTAT
«¥rpeoubanrs Ha npuraali 2012 poxy.

Ar Gyao BHsHAvCHO, pe3cpBHUR KaniTas
POPMYETECA 3 KOWITIE HEPO3IOALACHOIO TpH-
Gyrry 2-ro ksaprasy. Onwe, possip iHBecTH-
UIHHHY KOWTIE (PE3CPEHOND KANiTay) Aas Ja-
Horo Ganky ckaadae 1638 ruc rpa.

Ha choroanimsii 4¢Hb ICHYE BEAHKR Kib-
KICTh MOJeACi (POPMYBAHHA Ta YIPABAIHHA 1H-
BecTHUiiHEM noprdescs komepulitnoro Gau-
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RKY. I:\' II(]IJZi.I‘SI'IH.'\hI'IH XAPARTCPHCTHERA HABCACHA

[0 3BITHOCTT HA INOYMATRY AHITHA. T{:IMT ITpOBe-

ACMO AHAAS AKULE 33 nepiog 3 cuHA 00 Yep-

Hassa mogead

Iepesarn

Heaonisn

Moaeas Map-

KOBILA

J03B0oAsE BH3HAYHTH
BIAEMOIE A30K MLK 10-
XLAHICTH) PI3SHIX IIHHHX
MANCPIB ¥ MEKAK OIHOIO

noprdesn

HeobxigHicTs v BEAHKI
KLABKOCT] BXLIHOT IHGOP-
MaLi

Mojaean
Wapna

Bunpasasie nejoaikn
sogeal Maprosiua (tpy-
AOMICTRICTE CROPOYMYETRCH
3ABAAKH BHROPHCTAHHIO
iHAEKCHOT MOgeAd)

Heobxiguicrs nporaosy-
BAHHA A0XIAHOCT] POHAO-
BOIO PHHKY Ta Gespusn-
KOBOT CTABKH A0XLAHOCTL
HC BEPANOBVE PHIHK BOAA-
THABHOCTIOES PHIHKOBOT
3a AEAKHX
YMOB MOJEAL 136 3HAYHI
noxubru

AOXLAHOCTL;

Mojgeab ouiH-
KM iHAHCO-
BHX AKTHEIB

(CAPM)

Jag MOAAHBICTE BH3HA-
4HTH, W0 BLAOYACTRCH 3
KYpCaMy HIHHHX Dancpis,
AKULO BC IHBCCTOPH N0-
CIVIATHMYTh OHAKOBO

IMpy snauniii Bosa-
THALHOCTI LIH HA L[iHHI
NANEpPH, OLIHKA CHHBBLL-
HOLIEHHA PHIHKOBOCTL T2
AOXIAHOCT] 426 noxuiEn

Teopin ap-
BiTpasHOro
LIHOYTBOPCH-
HH

Busnauae 3aAeKHICTh
AOXIAHOCT] IIHHAX [TATe-
PIB BL] BEAHKOL KIABKOCT]
UHHHHKIE

Heobxignicrs y Beankii
KLABKOCT] BXLAHOT IH(OP-
MAINL, CEARIHICTE IPOrHO-
IYBAHHA

Mogean Ksa-
ai-lllapna

Creopena crietiarbHO A8
OIHCY POHAOBOID PHHKY
Yrpainn

Posrasgaersea okpe-
MHIL CErMeHT POHIOBOID
pHHEY, €3 BpaxyBaHHA
rA0DAABHHX TEHACHLTT

¥ oaaHoMy J0CALKEHHD AaA GOpMYyBaHHS

senb 2012 pory.
Aan gocalyseH-
ua obepemo T Ak,

HEl  MAKITh  HAROGLAL-
el IHAEKRC  yRpaid-

ceroil pongoeoi  Gipad
[MTC., Jannit ivaeke
POSPAXOBYETBCA  LLO-
ACHHO 332 PC3syAbTATA-
MM TOPrIE AKLQAMME HA
Gipasi TTOTC na ocno-
Bl CEPCAHBOZBAKRCHOD
wiHK 3a yrogamu. Bu-
FHAMHMMO TAK  3BAHME
“lHACKCHHA KOWHE» Ha
orHosl  indopsanii 3a
HeoOxiaHui nepiog. ¥
AAHMI «KOITHE» l."r_l.',.l;_v.'IL
BXOHTH HAROLALLII AlK-
BILAHI AR, TOGTO AR,
3 AKHMMH  3AHHCHIOBA-
AdCh HAHDABIIG Kivb-
KICTE Y104, Ta T, AKi 1o-
KAZaaM  HalicTpiMKine
FPOCTAHHA 110 LIHAM,
CROpHCTABIIHCE
Aanumu posgosoi Gip-
a1 [TOTC, orpusaeyo
HACTYITHHIA «1HACKCHHET
rowHE» (Taba. 4) [9]:
Aan

smogent  Keasi-lapna

peanizanii

HeOOXIAHO NOPAXYBATH AOXLAHICTE akuii 3a

IIUP’[‘q}L‘.‘LH} H.K]'.lir‘l NPOINOHYETHCH - BHROPHCTO-

BYVBATH Mogean Keazi-
Mapna, Tak Ak BoHa
& Haiibirem npuaar-
HOM) AR VEPATHCRKO-
ro pOHAOBOIO PHHKY.

Aan  Toro,  mob
cpopMyBaTH nopT-
fenn axuiil arigHo 3
smogesnn Keasi-llap-
ma, HeoOXgHO MaTH
JAHHL  OA0  40X1-
HOCTL OKPEeMHX ariiii
3 MHHYAD Depiogm.
2-i kBapTasn IBITHOrO
PORY  SAKpPHBAETRCSH

KOMHHI MICHLB MHHYAOQIO m:pi:},_u'. Pospaxy-

Tabania 4 - Craag «IHASKCHOM) KOINHEY»

. Hominan ina kynisai Lina npo-
Hassa nianpuesmcrsa . : Ay (uep-
AR, FPH (c14ens), rpo BL_HI;} rpH
Kpwokiscernit saronoty- (0,75 10,92 20,69
AIBHHE 3aB0]
Mapiynoascesnii - 3asog | 0,25 0,05 0,14
BamKoro  samuaobyay-
BAHHH
AsAliBCbEHE RokcoxiMiu- | 1,76 1.72 6.4
HHH 3380
Aonbacenepro 10 12,05 25,440
Paiidaiizen bank Asaan | 0,1 0,07 0,12
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HOEK A0XLAHOCT] 3ACHIOETRCA HA OCHOEL AHA AL
3V KYPCOBHX PI3HHLE 33 (OPMYAOR:
IJ_ 2
R = B L00%  (5)
[

Ae P, — uiHa kviisal akuil 3a muHyAnit 10-
CAlAAyBaHUI nepiog

P = uina NPOJAKY aKLIl 3a MHHVAHI ADCAL-
AsyBannii m:piu..],

Tabanus 5 - PoapaxyHor J0XIAHOCT akiiil no Micanax

PospaxvHok HasejeHmii v Taba. 5. Hapeae-
Hl JaHi 3azjaseriib Oyan nepesipeni Ha 0aHO0-

PLAHICTE,

Taxkum YHHOM, MAKOMH JAHI TPO J0XLIHICTE
00paHuX aKULT 10 MICALSX, MOKHA DCPEXOIH-
i HE3NOCePeAHLO 10 BUIHAYCHHA J0XIIHOCTI
veworo noprdeas 3a mogeanio Keasi-Ilapna.

JAAn BHIHAYECHHA ONTHMAABHOT CIPYKTYPH
noprdess akuiii 3a obpanow v A0CALKeHH]

Hina kynisad,

ina npoaa-

AoxiaHIcTh,

[Mianpuemcrso Micsaun rpH Y, rpH p
clueHb 10,92 11,65 6,50
AHTHIA 16,78 19,22 14,54
Kpwokiscsnii saronoGy- fiepesenn 19,02 21,83 14,77
AIBHHI 3aB0J KBITCHE 20,17 25,17 14.87
TPABCHB 21,88 25,08 14,63
UECPBCHE 18,06 20,69 14,56
Cl4EHb 0.05 0,12 140,00
_ AKTHH 0.08 0,14 75,00
MapynoasCeKHii 32804 f'J-r:p:::iL'uL. 0,11 0,16 4545
BAAKKOIO MalIHHOOY 1Y BAH- .
- o KBITEHh 0.15 0.19 46,15
TPABCHB 0.15 0.21 40,00
YEPBEHE 0.10 0.14 40,00
Cl4EHb 1,72 2.02 17.44
AHTHIA 3.54 3.54 14,97
ApaliBCEKHI KOKCOXIMIY- Gepesenn 4,42 5,06 14,48
HHIL 3aB0OY KBITCHD 4,99 5,72 14,63
TPABCHB 5.26 6,04 14.85
HCPBCHD 5,50 6.4 14,49
C1UEHE 12,05 14,18 17,68
AHTHIA 17,42 20 14,581
_ DepeseHn 24,29 27,82 14,53
Aoubacenepro — 95,07 30,24 20,62
TPABCHL 27.90 31,74 13,76
HCPBCHD 29 921 25,4 14.36
Cl4EHb 0.07 0.08 14,29
ATHIT 0.10 0.11 10,00
L fiepesenn 0,11 0,13 18,18
Paiidaiizen Oank ABaab -
KBITCHE 0.11 0.13 18,18
TPABCHB 0,12 0.14 16,67
HCPBCHD 0.10 0,12 20,00
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Exonomika
MOJEAAD, CROPHCTAEMOCH HACTYIIHHM AAIO-
PHTMOM:

1) 32 A0XOAHICTE OAMHHYHOIO NOPTEEAs ¥
nepiog t GCpeThcs CCPEeAHE IHAMCHHA J0X04-
HOCT] LIHHHMX [anepis, o foro cKAa aoTh, 3a
Ll we nepiod:

N
t
R (6)
i
R P =]
g
N

ae R’; — AOXOAHICTE OAHHHYHOTO noprde-
ASLB IEPIOA t;

Ri‘ — ADXOAHICTE 1-I0 LIHHOTO Danepa 3a ne-
piog L

2) cepeaHn JOXOAHICTE NIHHOIO nanepa 3a
MHHYAL nepiogu:

L I
>R, (7)
Rr = r_Jf 2l
i

Aae R‘.’ = AOXOAHICTE WIHHOTO IANCPa 3a ne-
pioa t;

T - KiABKICTE DEpi-
018 YACY, L0 POICASA-
AAETHOH.

31 cepeann ao-

=

) Rreg = 3
XOAHICTE OHHHMHOIO
HOPTREAs 33 MHHYAL Re=4
nepiogu:

T [
2R, (8)
_
R#P ==
T

4} h'[]L‘f.IJll.l.l{'.'H'l' ﬂ‘. LHHOTD ITANCPa POSpraXxo-
BYETRCH 34 r.I){:IIJM}'.\UH}I

i[{R{ -RMry-R,)

T
S {R-fPf - Ef».lﬂ F
=

_;5;.:

‘:.P} FAAHIIKOBHI ]JHZ!-HIH I.l_iI'IH{II'{:I IIHIIL']J}'Z
r _ | _
TR -R-4r'-R,F
=1
T

(10)

Gy=

'ﬁ} PHL{HI\'{IB.H.I'Ii.L'I'h OAHHHYMHOI II[]IJ'IT.I.)'L‘.\HZ
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AAn SHAXOAMEHHN ONTHMAABHOT CTPYKTY-
pH noprpean akuiii Ta oro JOXLAHOCTL, CKO-
PHCTAEMOCh 3BOPOTHON 3ajauery Keasi-llap-

ma:
T —_ _
E[{R.-' -R )R, - R, ]] (12)
pi== T
¢ =
E{Rsr _Rsr]z
=1
Aae Rw - MiHiMaABHHIT piBeHs NpHOYTRO-

BOCTI, BHAHAYCHHUIT IHBECTOPOM.

Peanizauia ganoi mogeni Oyaa sgliicaena y
cepejosumi MathCAD. Jauwnii nporpasmunii
sacith Oyvea ofpanuii 3 orasay Ha Te, Mo BIH €
(laHKO-MATEMATHUHHM [IAKETOM, AKHI J03B0-
ASIE BHROHYBATH MATCMATHYHI PO3PAXYHKH He
AHILE ¥ 4HCAOBIL a i1 vy cuMBoAbHiil popui. Ta-
KO, OCHOEHOK) NEPEBArON JAHOrO HAKETY €
MOAAHBICTE IPOrPAMYBAHHA.

-6 T —aiMesicTs MIGRIIEG CIOCTEPEANE TOXIHOCT NI D nanspie (KURKICTE Nepiome).
=3 N —sIMERICTE NIEHIK Manepis, WO POSMEIRKITECT
Rreq —saisivanendi pieeue mpubyvieoeoct, %

Fs — o9iKyBaHA DOXITRICTS ONHEICEOTO mopthens, %
Pucynok 2 — BeegeHnn OCHOBHHX HNAPaMETPIE MOAeAL

Orrse, AAn 3AICHCHHES POIPAXYHKY KOPHC-
TyBa4y HeOOXIAHO BECCTH OCHOBHI HMApaMeTpi,
Sl AO3BOASTE NPOBCCTH MOJACAIOBAHHA (pHC.
2.

BianosiaHo A0 HAABHHX AaHHX, MH Ma-
MO, KLABKICTE MMHYAHX cnocrepeseds 6 (6
MICHLIB, AKI POIrASJAANCE), KIABKICTE IIHHHX
nanepis — 5 (KIABKICTE 00pPaHHX IHEECTOPOM
MANPHEMCTE, akuil Akux OyAYTh KYILAATHCH),
MiHIMAABHHIT piBess npulyrrosoctl - 5% (3a-
Aaereea Ha Bubip Danky, BHACAAOK npaiina-
TOrG AHAMTHUHMM BLLILAOM, HANPHEAL, pi-
WEHHA), OYIKYBAHA JOXLIHICTE OAHHHYHOIO
noprdean — 45%.

Aani kopucrysauy weobxigHo BHeCTH pos-
PAXOBAHL 3HAYMCHHA JOXIAHOCT] UIHHHX Dane-
piB 3a gocalpsysannii nepiog (puc. 3). Jdani
3AJA0TRCA ¥ BHIASAL MATpPHUL, A€ KIABKICTH
CIPOK BIANOBLIAE KIABKOCTT 00paHuX WiHHHX
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HANepis, KIABKICTb CTOBIIB — KIABKOCTI MHHY-
AHX criocTepexenn T,

R - MaTpHus BX{THIX ARHIX NPO AOX\THICTS MHHMX MANCpPiB: MO FOPH30HTAM MEPIOAN, TIO BCPTHKAM AKIH
(AOXUTHICTS BH3HAACTECA HA OCHOBI KYPCOBHX PISHHIS INHHHX TAnepis)

(650 1434 147
140.00 75.00 4545
1744 1497 1448
1768 1481 1453
1429 1000 18.18

1487
46.15
14.63
2062
18.18

1463
40.00
14.83
1376
16.67

1456
40.00
1449
1436
20.00

R

Pucynox 3 = Beeaenns snauenn Jo0xXigHoct

Aanl 3anuCyiOTECH OCHOBHI MATEMATHYHI
cuissigHomenns moaeai Ksasi-lllapna. Ha-
HPUKIHLI 3AMHCYEThCA 0OYHCAIOBaABHIIT GAOK
Given-Find, sakunii Micrums y cobi onuc niAboBoi
Ppynkuii Ta 0OMEKCHB 3BOPOTHOT 32,4241 MOACAL

(puc. 4).
Y pesyabrari 00-  Bupuess sagan

UHCACHB, KOpHCTYBaY . o

OTPHUMYE  HACTYITHHIT

pesyasrar (puc. 5): Rp(W) 2 Ra mpuymonocr
Takum unHOM, KO- wzo

PHCTYBAa4y HAJAETh-
ca iHdopmauisi  1po
HACTKY KOKHOI aKiii

N

BiH QopMmyeThest, OyAO pO3paxoBaHO AK Pis-
HHIIO MIK YHCTHM npuOYTKOM KBapTaay T1a
CYMOIO BIAPaXyBaHb Y
pesepsuuii pona. Ta-
KHM UYHHOM, pPe3¢ps-
HHIT Kanitaxn CKkaajae
1638 tuc. rpu. dannii
pesepsHuil Kanitaa i
BHCTYIIAE ¥ SAKOCTI 1H-
BCCTHIIIHUX KOIITIB
3 MCTOI OTPHMAHHS
A0AATKOBOrO npubyr-
KY.

Y xoai ananizy gannx (oHA0BOI OipKi
[MOTC Gyao BuzHaYeHO, 10 HANOIABII OITTH-
MarbHuM Habopom akumiit aas popmyBaHHs
IHBECTHIIITHOrO NOpTders € akuii HACTYIHIX
VCTAHOB:

Tipubymronicts noprdens oG nanepit nooMa Gy GLILLIOK 't PIEHOIO MIKDSATLROMY PIBIO

9ACTKA KOKHOT KU e Moxe Oy Mesme Hyng

Z Wi= 1  CyMa MacTox pisHa omonan

i=1
Y "()PTCPC‘\I HIHHHX - X »
¢ 3 S w = Minimize(op, W)  PiseHb piniKy MHMATSH
nancpis, AOXIAHICTE z o
W -POSITIOSUT FACTOK ONMIRMATTRHOTO noprhens MK IHEDOE
C(I)()pM()BaH()l'() "()PT‘ TamepaMu

(ean Ta cykynuuii pu-
3MK 3a gaHuM noprde-

ACM.
Yactka koxHOI aKui ¥ moprdeni: V BigcoTKax:
0238 23.805
0 0
W 0.736 w_% = w-100 = | 73.627
-3 0.956
9.561 x 10

1.612

0.016

Pucynok 5 - Pesyabtar obuncaenn

Bucuosku
Orxe, y X041 MOJEAIOBAHHA HA NPHKAA-
Al TTAT «¥Ykpconbauk» GyAo BH3HAYCHO, 1O
KOKHOro pPoky y 2-my KBaprtaai GaHk mae 10-
CTaTHIO0 KIABKICTH KOWITIB JAst (POPMYBaHHSA
peseperoro kanitany. O6car KOwmis, 3 AKHX

Pucynok 4 - 3anuc 3soportnoi 3agaui mogeai Keasi-lllapna

1) Kpiokiscekuit sBaronobyaisuuii 3asoa;
2) MapiynoAbChKHI 3280 BAKKOIO Malli-
HOOYAyBaHHSA;
3)ABAIIBCBKHI
KOKCOXIMIMHHI 3aBOA;

Joxignicts noprdens: 4) Aoubacenepro;
Rp(w) = 14.621 S5)Paiidaiizen

Prsik 3a noprenes:  OAHK ABaAb.
op(w) = 0283 Ha ocnosi npose-
ACHHUX  PO3PaxyHKIB

6yA0 BH3HAYCHO, LIO
uacrka akuiit Kpiokis-
CLKOro  BaroHobyAis-
HOT'O 3aBOAY B 3araAbHOMY HOPTPEAT HIHHHX
nanepis Mae ckaagara 28,.80%, Mapiynoas-
CbKOIO 3aBOJY BAKKOro MamHHOOY yBaHHs
- 0%, ABAIIBCBKOro KOKCOXIMIYHOIO 3aBOAY
- 73.63%, Aonbacenepro - 0,96% r1a Paiidaii-
3en Ganky Asans — 1.61%. Taruii ckaag nopr-
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Exonomixa

S
AHOTALIIA
Y cmammi  pozeigdaromecs  meopemuni
OCHOBH POPMYSARKA PeIEHEHOZD Kanimany danky
M MONCIURICNY 020 BUKOPUCINAHHA & THEECHIN=
yitintii dimavnocmi i sbivewenna npufymsy
fianxy. Hobydosano efiexmusny memodiny oyinxn
oficazie pesepenozo Kanimany danky npre diopay-
ert il IHNEPCTUNITTHI RPOEKMIG 3 MENOD MaKcl-
Misaued nfudymxy.

fpean HIHHUX Hanepis 40380AHE OH OTPHMATH
Aogarrosui npubyror v poasipt 14,62% npu
pisni pusnky 28,3%.

Tarum unnom, sxmo 6 y 2012 powt va no-
uarky J-ro ksaprasy AT «Yepeoubanss na 3a-
raabHux 300pax AKUIOHEPIB YXBAAHE PILLICHHS
PO CTBOPEHHA PEICPBHOND KANITAAY ¥ po3sMipl
1638 Tue. rpH. (33 PE3VABTATOM POIMIPY YHCTO-
ro npubyrey 2-ro ksaprasy), plasui npuby-
ok Ganky abiaemneca 6 3 3027 tae, rpu. go -
326648 tuc. rpu., mo & Giabmas Ha 239,48
tue. rpa. Take abilawbmwenns npulyrey csig-
YHTL P ePeKTHBHY AMALHICTE OaHKY Ha
PHHEY LIHHHX HANCPIB B AROCTL IHBECTOPA.

IMAT «¥rpeoufianks Mae MOBAHBICTL 3116-
CHIOBATH CTBOPCHHA PE3CPBHONO KAITAAY Ta
(poOpMYBAHHA DOPTPEAKD LIHHHX |1;11u:pi3 i Ha-
AdAl, 33 PAXYHOK BHABACHMX TEHACHLIH ¥y po-
fori Ganky.

[Mposeaene A0CALAACHHA JOBEAD, 1O 3d-
HPONOHOBAHA MCTOAHEA OUIHKH PE3CPBHOIG
ramitary Ganky npu GopMyBaAHH] IHBECTHLH-
HHX NPOCKTIB € C{CKTHEHOI.
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