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VYpaxyBanus iHQsimii npu po3po0ui HiHOBOT MOJIITHKHA 0AHKY

Jliroamuiia Jimutpisua IlaBieHnko
acucTeHT Kadeapu OaHKIBChKOT ClipaBu
JIBH3 «VkpaiHcekoi akagemii 6ankiBcpkoi crpasn HBY» (M. Cymu)

HaiiBa:xnmBimor0 0COONMBICTIO KPEIUTHOI 1 JENO3MTHOI CTparterii OaHKiB B
CY4YaCHMX YMOBAxX € iX peamni3alisi mpy piBHI 1HQUIALII, 10 HEPIBHOMIPHO 3MiHIOETHCS.
V 1iii curyarini 3Ha4yuio € NPOIEHTHO-IIIHOBA CTPATETIA, KA BU3HA4Ya€e €()EKTUBHICTh
AK KPEIUTHO-1HBECTHLIIHOI, TaK 1 ACMO3UTHO-aKyMyJiALii ctpareriid. [Ipu ¢opmyBanHi
KPEIWTHOI 1 JIENO3WTHOI CTABOK TPOLICHTAa TOBMHHI OyTH BpPAaxOBaHI PHU3HKH
MaiiOyTHBOT 3MIHM THQIIALLI.

[Ipouecn 3HEIIHEHHS KOWITIB Yy Pe3yJbTaTi HEBpPaxXyBaHHSA 1HQIALIAHUX
PU3WKIB B MPOLEHTHUX CTaBKaxX BIJOMI B (PIHAHCOBOMY MEHEKMEHTI K €(EKT
dimepa.

3aneXHICTh MIK HOMIHAJBHOK PUHKOBOKO CTABKOKO) TPOLIEHTA, TEMIIOM
1H(IIIT Ta peasbHOI0 CTABKOIO MPOIICHTA BU3HAYAETHCS 3a hopmystoro (1.1):

l+k=0+r) - 0+x)=1+r+x+rx, (1.1)

1€ k — HOMIHaJIbHa PUHKOBA CTABKa,;
X — TEMIT 1HQIIAILT;
I — peajbHa MPOLICHTHA CTaBKA.

HenpaBunbHa oOIHKA LUX MapameTpiB MPUBOAUTH A0 BTpPATr AOXOAY, SKI
MO’KYTh BUHUKHYTHU SIK Y KPEAUTOPA, TaK y MO3UUYAIbHUKA.

OCKijbKM OaHK TOCTIHHO BHCTyMae SK KpeauTop (Ha PHHKY KPEIWTIB) i
MO3WYATbHAK (HAa PHUHKY JCTO3WTIB), TPaBHJIbHE MPH3HAYCHHS CTABKH MPOIICHTA —
HEeoOX1/THa yMOBa 0€330MTKOBOT pOOOTH OAHKY.

Po3rjsHeMO HACIAKK HEAOOMIHKA mapamMeTpiB iHsmifiHOro pusuky (x* i m),

NPUAMAKOYH MPH [bOMY PU3HK HETOranieHHs 30008 13aHb piBHUM Hy0 (p= 0).

~ * . . .
[TogHauumMo X =x +m, X — CyMapHa Haja0aBKa 3a OYIKYBaHE 1 HECMOIBAHE
3poctaHHs s Tom k=r+X%.
[Tpy HEAOOIHIII BEIMYMHU X HA PUHKY KPEIUTIB OaHK HEJ00TPUMAE J0X1A

(3a3Hae anbpTEpHATHBHI 30MTKH). Y MNPOTWICKHINA cuTyarii (mpu mepeoriHm X)
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CMOBIJIBHIOETHCS TIPOLIEC KPEAUTYBAHHS 1 3pOCTAE PU3UK HEMOBEPHEHHS KPEIUTY, IO
TaKOK MPU3BOJMTH A0 3HMKEHHS OaHKIBCHKOi MPUOYTKOBOCTI 1 30UTKIB.

BapianTu BnMBY HEMpaBWIBHOT OLIHKHU 1H(QIALINHOIO PU3UKY B MPOLEHTHIM
CTaBILl HA MEPEPO3MNOMALIT JOXOAY MK KPEAUTOPOM Ta MO3UYATLHUKOM IMPEACTABIEHO
Ha PUCYHKY 1.
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- No3nYaJIbHHUKAa

Pucynox 1. BapianTH BIIMBY HeNnpaBHWJILHOI OWIHKH iH(QASAUIAHOTO PHU3HKY B
NMPOLIEHTHI cTaBIlli HA MePepo3NoAiJ A0X0AY MiK KPeAUTOPOM Ta NO3UYATbLHUKOM

Ha punky neno3utiB 0aHK € Cy0 €KTOM KpPEIMTYBaHHS 1 TOMY CHUTYyallis
J3EPKAJILHO BIIOOPAXKAETHCS: MPU HEJOOIIHIII YAHHAKA X B JACMO3UTHIN CcTaBill OaHK
BUTPAE, MPU NEPEOLIHII — NPOTPaE.

OTxe, HEMOOLIHKA BEMMYMHA THQUIALIT B KPEAUTHINA CTaBLi MPOLEHTA, TaK CaMo
AK 1 MEPEOLIHKA ii B ACMO3UTHINA CTaBLl, HECOpUATIIMBA A OaHKy. Tomy onHuUM 3
LUCHTPAJIbHUX TMUTaHb MIAJBHOCTI OAaHKy € BHOIp pamiOHaNbHOI IHOBOi CTpaTerii.
OcraHHs Ma€ 1Ba aCMEKTH: MO BIAHOIICHHIO 10 KPEAUTHO-IHBECTULIMHOT 1 AETTIO3UTHO-
aKyMyJLii cTpareriii. BoHa BU3Ha4Yae MOJIOKEHHS OAHKY SIK Ha PUHKY KPEIWTIB, TaK 1
Ha PUHKY JAEno3uTiB. Ha mpakTuii HasBHICTH 1CTOTHOI HEPIBHOMIPHOCTI B JAWHAMILI
HQIAMT B 3HAYHIM MIpi YCKJIQQHIOE OLIHKY IH(IAIMHAX PHU3MKIB, PalllOHATILHE

(hopMyBaHHsI 1 peasTizaliio JaHUX CTPaTeTii.
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