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KEPYBAHHA KPEOUTHOIO TA OENO3UTHOIO CTABKAMU
KOMEPLUIMNHOIO BAHKY 3 KAMITAJIOM AOCTATHIM
and SAAOBOJIEHHA NONUTY HA KPEOUTHU

YNPABJIEHNA KPEOUTHbLIE U AENMNO3UTHbIE
CTABKN KOMMEP4YECKUX BAHKOB C KAMMUTAJIOM
AOCTATOYHOIO AJ14 YAOBJIETBOPEHUSA CINMPOCA

HA KPEOAWUTDI

LOAN AND DEPOSIT RATES CONTROL OF A COMMERCIAL
BANK WITH SUFFICIENT CAPITAL TO MEET LOANS DEMAND

B po6oTi onucaHo komMepLiviHui 6aHK, kv 3aiMaeTbCsl KPeAUTHOO Ta Aerno3UTHOIO Ais/IbHICTIO Ta
KUV Mae€ Karnitas, JOCTaTHIV /151 HACUYEHHS KPEeAUTHOIro puHKY. Bysio noctassieHo 3agady ontumisdadii
kanitany 6aHKy Ha KiHeub repioay KepyBaHHS 3@ YMOBW KePYBaHHS KPEAUTHOI Ta AEerno3nUTHOI cTaBka-
mu. Byno onmcaHo Habip npunyLLeHb, Ha SIKi ONMPaeTbLCs Mo0OyA0Ba QYHKUIM NONUTY Ha KPeaUTH, rpPoro-
3uLii 4erno3unTiB Ta NoOTokoBa MoAe b 6aHKy, popmMasiioBaHo 3agaqy Makcumiaawii kanirasay Ta rnoka3aHo
i po3B’sa3aHHs. Bys10 OTpUMaHO ONTUMAaJIbHI KPEANTHY Ta AEMNO3UTHY CTaBKU, LU0 MaKCUMI3YIOTb Karlitasl
OaHKy Ha KiHeub rnepiony KepyBaHHs Ta 3HaMAEeHO BiArnoBiaHI MakCcumMarsbHi 3Ha4YeHHsI MpubyTKy Ta Ka-
nitasy Ta npoaHasi3oBaHoO SIK 3MIHSITbCSI OTPUMaHI pe3ynbTatyv npu 3MiHi napameTpiB QYHKLUIG nonuTy i
nponosauuii.

Knio4oBi cnoBa: notokoBa mogesib 6aHKy, KpeauTu, Aeno3nTu, ONTUMasTbLHE KePYBaHHS, MakCUMi-
3auis npubyTKy, Makcumisawis karitasy.

B paboTte onvcaH KoMMepyeckuli 6aHk, KOTOPbIV 3aHUMAaETCs KPeaUTHOM 1 Aero3UTHO AeaTeslb-
HOCTbIO M UMEET KarnuTaJsi, 0CTaTO4YHbIN [1J151 HACKILLIEHWS KPeAUTHOro pbiHKa. Bbio noctaBaeHo 3aga4vy
onTuMm3aumy kanutana 6aHka Ha KOHeL rnepuoaa yrpasieHUs rnpuv YCa0BUN YPaBIeHWs KPeaUTHON v
Zerno3nTHOV cTaBkamMu. beisio ornmcaHo Habop MPeanooXeHUi, Ha KOTOPbIX 6a3npyeTcs MNocTPoOeHue
PYHKUMI cripoca Ha KPeauThbl, NpeaoxXeHus Aerno3nuToB v MoTokoBas Moaess baHka, popmain3oBaHa
3aa4a MakCcuMn3aLmm Kanutana v rnokasaHo ee pelueHne. bl nosydeHbl onTuMabHbIe KpeanTHas u
Z1ero3nTHas CTaBku, KOTOPbIE MaKCUMUINPYIOT KanuTas 6aHka Ha KOHeLl rnepuoaa yrpasieHus u Havae-
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Hbl COOTBETCTBYIOLLNE MAKCUMAaJIbHbIE 3HA4YeHUS MPUOBLIV 1 Kanutasa, a Takxe rnpoaHain3npoBaHO Kak
U3MEHSITCS MOJTYHEHHbIE PE3Y/IbTaThl PY UBMEHEHWM NapamMeTPOB QYHKLNV CrIPpOca v MpeaIoXeHus.

KnouyeBbie cnoBa: notokoBas Mofenb 0aHka, KpeauTbl, Oern0o3uTbl, ONTUMabHOE ynpaBiieHue,
MakCUMmn3aund I'Ipl/l6b|ﬂ|/|, MakCUMmn3aunga kanmtana.

Commercial bank that has credit and deposit activity and equity capital sufficient for maximum credit
demand fulfilment was described. Problem of capital at the end of control period under conditions of
credit rate and deposit rate control was stated. Set of assumptions needed to build loan demand function,
deposit supply function and bank flow model was described. Capital maximization problem was formalized
and solution showed. Optimal credit rate and deposit rate that maximize bank’s equity capital at the end
of control period and respective maximal profit and equity capital was obtained. Changes in the results
from demand and supply functions parameters changing was analysed.

Keywords: production model of bank loans, deposits, optimal control, profit maximization,
maximization of capital.

BcTtyn. OgHuM 3 nigxoniB 00 MoaentoBaHHA OaHKiB Ta 6aHKIBCbKOI OisiIbHOCTI € BUKOPUCTAHHSA MOTO-
KOBOI Mofeni 6aHKy, oe GiHaHCOBMIN NOTIK SABASIE COOO0I0 NEBHUIA 06’ €M KOLUTIB 32 OAMHULIIO Yacy.

MoTokoBa Mopaenb 6aHky Mae psifocobnnBocTel. [oTokun B Moaeni HenepepsHi. Kow T, aki Hagiiwnm
OAHWM i3 BXiOHWX MOTOKIB, MOXYTb OYT1 BUKOPUCTaHI a1 GOPMYBaHHS BUXIZAHOIO MOTOKY iHLIOrO TUMy.
To6To, yBilWwoBLWN A0 6aHKY, rPOLLi 3HEOCOOITLCS Ta 3MILLYIOTLCS Y EOVHY MPOLLIOBY Macy, sika MoXe
OyTn BUKOopUCcTaHa Ans GopMyBaHHS KOXHOIO i3 TPbOX BUXIAHMX MOTOKIB Y A0BiNIbHUX NponopLisx. MoTo-
KOBa MoAeNb OaHKy 3pydHa A58 Po3rnaay Pi3HOMaHITHUX 3a4a4 3 TOYKM 30pY TEOPii KepyBaHHS.

MopentoBaHHsIM GaHKIBCbKOI Ais/IbHOCTI 3 TOUKM 30pY TEOPIT KEpyBaHHS Ta 3a A0MNOMOI0l0 NMOTOKOBMX
mozenen 3anvanuca MNpuwuu [1-2, 13], IBaHeHko [1,13], Kosak [1], Kyy, [13], Ocinenko [14], YMpuk [1].
Takox Lo npobnemaTnky JOCNiAXKyBanu aBTopu B nonepeaHix npausx [3-12].

B po6oTi [1] 6yno 3anpornoHoBaHO po3rnaagat 6aHK 3 TOUYKM 30py Teopii kepyBaHHS, a B [2] Oyno
onvcaHo Aeski BxigHi Ta BUXiOHI NoTokn 6aHky. B po6oTi [14] 6yno onvucaHo NOTOKOBY MOAENb 3 NiHilA-
HUMWN OYHKUIAMW KpeauTiB Ta Aeno3uTiB Ta PO3MAHYTO 3a4a4vi ONTUMalibHOrO KepyBaHHSA KPEeOUTHO
Ta OEerno3UTHOIO CTaBKOIO 3a YMOBW, LLO BCi 3ayyeHi Aeno3nTr BuaaTbes Ak kpeautn. B poboTi [13]
OyN0 onucaHo NOTOKOBY MOAESb 3 NIHINHUMN YHKLiIAMN KPeOUTIiB Ta AeN03UTiB, SKi BpaxoByBau He-
BM3HA4YeHiCTb B oOcarax oeno3uTiB Ta kpeauTis. B poboTi [3] Oyno 3anponoHoBaHO BUKOPUCTOBYBATU
nporpamMHy peaJisaliio NoTOKOBOI MOAENi AN HaBYaHHS NpaLiBHUKIB 6aHky. B po6oTi [4] o NOTOKOBOI
Mogeni 6aHky Oynn JoAaHi pekiamMHi BUTpaTu Ta NpuTik 4eno3nTiB BHacnigok peknamun. B pobori [5] 3a
[OMOMOrO0 YMCESIbHUX MEeTOAiB OTpUMaHi rpadikv po3noginy o6csriB NoOBEPHEHNX KPEAUTIB 3a YMOBMU,
Lo TeEPMiH NOBEPHEHHS BUAAHWX KpeanTiB 6yB BMMAAKOBO BeNMYMHOW. B poboTi [6] aHaniTyHo 6ynn
OTpMMaHi onTuMasbHa KpeguTHa cTaBka 0aHky, Lo MakCUMI3ye BIACHWIA kaniTan Ha KiHeLb nepioay ke-
pyBaHHS, MakCUManbHUIN NpubyToK 6aHKy Ta BAACHWUI kanitan 6aHKy Ha KiHeLb nepioay, 3a yMOB, L0 6aHkK
Mae BOOCTaslb BACHOro Kanitany ans 34inCHEHHA KPeAUTHOI AisiNIbHOCTI HaBiTb 6€3 3a5y4eHHs Aeno3nTiB
(dyHKUiOHYE, K kpeanTHa dipma). B poboTi [7] 6yna oTpnMaHa onTumasbHa KpeauTHa cTaeka afist 6aH-
Ky, LLLO MakCMMI3ye BIACHUI KaniTan Ha KiHeLpb Nepiofy KepyBaHHS, MakCUManbHUA NpUOYTOK GaHKy Ta
BlaCHWUI Kanitan 6aHky Ha KiHeupb nepioay, 3a YMOB, LU0 BiH HE 3AiICHIOE AeN03UTHY AiSIbHICTb, i WO Moro
BIACHWUI Kanitan Moxe 6yTy Oyab-gK1M, B TOMY YMCII | HEAOCTaTHIM AN5 BUAadi 00CAry KpeauTiB, Ha AKNit
€ nonut. B po6oTi [9] O6ynun oTpuMaHi onTuManbHa KpeamuTHa Ta Aeno3nTHa CTaBkn BaHKy, Lo MaKCUMi-
3y€e BNlaCHWUIA kaniTan Ha KiHeLb Nepiofy KepyBaHHS, MakCMMabHUI NpubyTOK GaHKy Ta BlacHMn Kanitan
©OaHKy Ha KiHeLb nepiony, 3a yMOB, Lo 6aHK Mae BAOCTasb BlACHOMO Kanitany anas 30inCHeHHs KpeauTHOI
DiANbHOCTI HaBiTb 6€3 3a/ly4eHHs AeN03nTIB, ane Npu UbOoMY 34INCHIOE | AENO3UTHY OisNbHICTb. B poboTi
[8] 6ynun nopiBHSAHI pe3ynbTath, oTpMMaHi B [6] Ta [9], 3po61eHO BUCHOBOK NPO HEOOXiAHICTE Moandika-
Lii NOTOKOBOI MoZeni, Wob BOHa BpaxoByBasa 3a/IexXHICTb MiXX akTMBamMu Ta nacusamu 6aHky. B po6oTi
[10] 6yno 3a3HayeHo, O ONTUMAsIbHE KEPYBaHHS BiAPISHAETLCS 3aIeXHO Bif BUMAAy QYHKLUIT nonuTy
Ha kpeanTn. B po6oTi [11] Ha 0CHOBI MOTOKOBOT MoAeNi 6yNo PO3rNsHYTO Napaaokc bepTpaHa Ta 3anpo-
NMOHOBAHO MOXJIMBE MOSICHEHHS IOr0 BUHUKHEHHS, MPOBEAEHO Napaneni i3 6aHKiBCbKOIO AisfbHicTio. B
po6oTi [12] noTokoBa MoAeNb NOOyA0BaHA HA OCHOBI €KCMOHEHLjanbHUX QYHKLIA NONUTY Ha KpeauTu Ta
npono3uLLii 4eno3unTiB.

MocTaHoBKa 3aBpaHHA. MeTa pobOTM NOAsrae y BUSHAY€HHi paLioHa/IbHOro KEPYBaHHSA KpeauT-
HOIO Ta OernO3UTHOK CTaBKaMmn KOMEPLIMHOro 6aHKy, WO Mae BNacHUIA kanitan, 4OCTaTHIN O HaCUYeH-
HS1 KDEOUTHOMO PUHKY, MPOTArOM Nepioay Yacy 3 MeTO MakCUMI3aLii kaniTany 6aHky Ha KiHeub nepioay
Ta aHanidy 3MiH Takoro onTMMasibHOro KepyBaHHS B 3a71EXXHOCTI BiJ, 3MiHM PUHKOBUX YMOB.

Lns nocarHeHHsa uiei meTn 6ynm nocTaBfieHi Taki 3aBAaHHS:



550 EKOHOMIYHNIN BICHUK HTYY «Kl»

1. Onuc npunylleHb, HEODXiOHUX N8 NoOya0BM Moaeni 6aHKy.

2. [MobynoBa OBOKOHTYPHOI 6e36anaHcoBOi NMOTOKOBOI Moaesi 6aHky 6e3 3ani3HeHHS.

3. TMocTaHoBKa 3a4a4i ONTUMaNbHOro KePYBaHHSA | BUSHAYEHHSA ONTUMasbHOT KpeauTHOI Ta aerno-
3UTHOI CTABOK, MaKCMMaJsibHOro NpuOyTKy Ta MakCMMasibHOro kanitany 6aHKy Ha KiHeLb nepioay.

4. AHania 3MiH oNTUManbHUX KPeOUTHOI Ta Aen0o3UTHOI CTaBOK, NPMOYTKY Ta KaniTany B 3a/1eXHOCTi
BiJ, 3MiHU PUHKOBUX YMOB.

MeToponoria. AHani3 Ta CMHTES3, rpadiyHnn MeTon, AndepeHLUinHi PIBHAHHS, TEOPIS KepPyBaHHS,
[BOKOHTYpHa 6e36anaHcoBa NOTOKOBA MOAeNb OaHky 6e3 3ani3HeHHS.

PesynbraTtu gocnipxeHHs. [NpunyuweHHs A1. Becb NprubyToK BUKOPUCTOBYETLCA A1 30iMbLUEHHS
Kanitany.

Ockinbkn BeCb NPUOYTOK BUKOPUCTOBYETLCS ANS 30iNbLUEHHS KaniTany, MM MOXEMO 3anucaTu CniB-

BiOHOLUEHHA
x(t)=p(t)-

ne x(t) — Kanitan KoMepLjiHoro 6aHKy B MOMeHT vacy 1t ; x(t) — MNpUPICT KaniTany B MOMEHT Yacy t;

p(t) — NpUBYTOK KOMEPLLNHOro 6aHKy B MOMeHT Yacy t.

Ockinbkn 6aHK 3aMMaeTbCA | KPEAUTHOIO, | AEMO3UTHOIO AISANbHICTIO, NOro NPUOYTOK CKNaaaeTbCs 3
NMPOLEHTHOrO A0XO0AY Bifl KDeAMUTHOI Ta AeNO3UTHOI AiSNIbHOCTI | JOPIBHIOE PISHULL MK CyMapHUM 06csi-
rOM BXigHMX NOTOKIB (MOBEPHEHNX KPEOMUTIB 3 BiACOTKaMM Ta 3a/ly4eHUX Aen03nTiB) Ta CyMapHUM obcs-
rOM BUXIOHUX NOTOKIB (BUAAHUX KPEOMTIB Ta NOBEPHEHMX BKJIaAHMKaM Aern0o3uTiB 3 BiCOTKaMn) y rpoLLo-

BUX OONHUNLAX.
p(t)= Kh (t)_ Kout (t)+ Dh (t)_ Dout(t)’

oe K, (t) — ob6car noBepHeEHUX 3 BiACOTKaMW KPeauTiB B MOMEHT 4acy t, Yy FPOLLUOBUX OAUHULAX;

Ko (t) — o0csr BUaaHUX KpeauTis B MOMEHT yacy t; D, (t) — 00CHr 3a/ly4eHUX Aeno3nTiB B MOMEHT

yacy t; D, (t) — o6car nosepHeHmx 3 BinCOTKaMM AEMO3UTIB B MOMEHT Yacy t,

MpunyweHHa A2. O6csar BUoaHMx KpeauTiB (Y rPOLLOBUX OOVHULSX) B MEBHUA MOMEHT Yacy 3ane-
XUTb BiO, KPEOUTHOI CTaBKM B e MOMEHT 4acy Ta ABOX JIiHINHNX KOeILIEHTIB (L0 MOXYTb MaTh €KOHO-
Mi4HUIN CeHC). B Takomy pasi € CeHC Yy KepyBaHHI KPEeOUTHOIO CTaBKOHO.

MpunyweHHa A3. 3anexHiCTb Mix 3arasbHMM 00CAroM BUOAHNX KDEAUTIB Ta KPEANTHOK CTaBKOIO €
ob6epHeHo0, TOOTO 3 BULLIOIO KPEAUTHOIO CTABKOIO 3a iHLLIMX HE3MIHHUX YMOB OaHK BuaaBaTumMe MeHLuni
3aranbHuii 06car kpeanuTis. LLLo noriyHo Bignosigae GyHKLUii nonuTy Ha KpeauT — 3 BiNIbLUOIO LLIHOM TO-
Bapy (KpeamTy) MeHLua KiflbkKiCTb MOKYTLIB 3MOXe J,03BOANTY cOBi MOro KynuTu.

MpunyweHHa A4. Gopma 3anexHocTi 06cary BUoaHnx KpeauTiB Bif, KPeAUTHOI CTaBkM NiHiliHa.

MpunyweHHa AS. BaHk MOXe 3a00BOJILHNTU YBECH NOMUT HA KPEOUTN.

MpunyweHHa A6. KpeanTtHa cTaBka € HeBig' eéMHOK. BaHk He gonnadye KpeamTopamMm — He npautoe
cobi y 361TOK.

MpunyweHHa A7. BincyTHa ondepeHuiadis KpeanTHUX NPOAYKTIB, KpeAnTHa CTaBka egmHa.

OcCKinbKn 3aNexXHICTb MiXk 06CAromM BUOAHNX KPeaUTIB Ta KPeAMTHOK CTaBkO oOepHeHa Ta NiHiliHa,
MW MOXEMO 3anucaTu ii y Burnagj

K, t)=K-b-u, ()

e K, b — koediuieHTV NiHiHOI 3anexHocTi; U, (t) — KpeauTHa CTaBka B MOMEHT Yacy t.

Xoua K i b BBOOSATLCS Nnile gk koedilieHTU, MOXHa HagaTu iM TpakTyBaHHS B €KOHOMIYHOMY CEHCi.

Mpwn HYNbOBIV KPeAUTHIN cTaBLi (TOGTO, MiHIManbHO JONYCTUMIN Ana 6aHKy B L po6oTi) obcar Buaa-
HUX kpeauTiB cTaHoBuTUME K | ToMy Liei KoedilieHT MOXHA TPaKTyBaTK AK iHBECTULLIAHY EMHICTb PUHKY,
MakcumMasibHUIM 00CAr NOMUTY Ha KPpeauTu. BBaxaeTbCs, WO BiH HE € HeoOMeXeHUM. B uin poboTi pos-
rnsgatTMmemMo nuwe Bunanok, koam K > 0, ockinbku npu K <0 6aHk He 3MOoXe BMuaaBatu KpeamTu, saky 6
KpeauTHy CTaBky BiH He BUOMpaB ou.

Bin koediuieHTa b 3anexuTb, Ha 9Ky BEMHYNHY 3MIHUTBCSA 0OCAr BUAAHUX KPEOUTIB, AKLLO 3MIHUTK
Ha NeBHY BENYMHY KPEAUTHY CTaBKY, TOMY MO0 MOXHA TPaKTYBaTU K €TACTUYHICTb MOMUTY Ha KPEAUTU.
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Mo>xxHa TpakTyBaTW Leil MOKa3HUK, K PiBEHb KOHKYPEHLi, Npy  36iNbLUIEHHI KOHKYPEHTHOI 60p0TLOU, BiH
Oyne BULWLMM. TakKuM YNHOM MOZESb HESIBHO BPAxXOBYE iCHYBaHHS Ha PUHKY iHLWIMX GAHKIBCbKNX YCTAHOB.
BBaxaTtumemo, o b >0, 106 BUKOHYBaNOCS NPUMYLLLEHHSA MPO 06epHeHy GopMy 3anexHOCTi Mix 06ca-
roM BUAAHUX KPeanTIiB Ta KPeOUTHOIO CTaBKOIO.

KomGiHaL,to Lpx NOKa3HUKIB MOXHa BBaXaT PUHKOBMMU YMOBaMU.

BeaxaeTbcs, Lo 6aHK Mae OOCTaTHLO Kanitany, wob npv notpebi suaatn K kpeguris.

I(r;)ut(t)A

1
K/2b Kb UK(b)

Puc.1. DyHkuia nonuTy Ha KpeamTn

padik 3anexHoCTi 06CcAry BUAaHUX KPeAUTIB Bif, KDeOMUTHOI CTaBKM NOAAHO HXKYE.

MpunyweHHsa A8. KpeanTu 3 BiACOTKaMu NOBEPTAIOTHCHA B TOM XXE MOMEHT Yacy LU0 1 BUAAKTHCS.

MpunyweHHa A9. KpeamTtu 3 BigcoTkamuy NOBEPTAIOTLCSA rapaHTOBaHO BYACHO i Y MOBHOMY 06Cs3i.

Ockinbkn KpeamTn 3 BiACOTKaMm NOBEPTAIOTLCS B TOW XX€ MOMEHT Hacy O 1 BUAAIOTLCS Y NMOBHOMY
006c¢agi, To Gopmyny as o6cary NnoOBEPHEHUX KPEAMUTIB 3 BiACOTKaMKM MOXHa 3annucaTtm Tak

Ky = Kout(t)' (1+UK(t))
K :(K_b'uK(t))'(l_‘_uK(t))

abo

Kln{t)A
K 4
(1+K/2b)*K/2 -
K/2 -
0 I 1 >
K/2b K/b  UK(t)

Puc. 2. 3anexHicTb 06csary noBepHEHNX KpeauTiB B 3a1EXXHOCTI Bif, KpeaUTHOI CTaBKM

padik 3anexHoCcTi 00CcAry NOBEPHEHNX KPeaWUTIB 3 BiACOTKaMM Bif, KPeAMUTHOI CTaBKM NOAAHO HUXYE.

Taknm 4YHOM BPaxoBYKOTbCS TPW (TEPMIHOBICTb, MOBEPHEHICTb, MIATHICTb) 3 N’ATU (TEPMIHOBICTb, MO-
BEPHEHICTb, AMDEPEHLIN0OBaHICTb, 3a6€3MeYeHHICTb, MIAaTHICTb) 3arasbHUX NMPUHUMIMIB KPEAUTYBaHHS.

MpunyweHHa A10. O6¢car 3any4yeHux Aeno3uTiB (Y rpoLOBMX OAMHULUSAX) B MEBHUIM MOMEHT Yacy
3anexuTb Big, 4eN03UTHOI CTaBKM B LLelt MOMEHT 4acy Ta ABOX NiHIMHUX KOe@ILIEHTIB (LLO MOXYTb MaTun
E€KOHOMIYHM ceHc). B TakoMy pasi € CeHC Yy KepyBaHHi 4eN03UTHOO CTaBKOIO.
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MpunyweHHa A11. 3anexHicTb MiX 3arasbHUM 0O6CAroM 3anyyeHux Aeno3uTiB Ta OEeMNO3UTHO
CTaBKOIO € NPSIMOIO, TOOTO 3 BULLOIO KPEOMUTHOIO CTABKOIO 3a iHLIMX HE3MIHHMX YMOB OaHK 3anyyatme
OinbLUKWI 3aranbHUIM 06car aeno3uTiB. LLLo noriyHo BignoBinae GpyHKUii npono3uLii rpowwein — 3 BiNbLLIOK
LLiHOIO TOBapY (kpeanTy) BinbLua KinbkiCTb NPOAaBLIB MPONOHYBaTMME TOBAp.

MpunyweHHa A12. ®opma 3anexHoCcTi 06cAry 3anyyYeHnx Aen0o3nTiB Bif, Aen03UTHOI CTaBKK NliHiHa.

MpunyweHHa A13. [leno3ntHa cTaBka € HeBif'€MHOI0. BknagHukn He nnatatb 6aHKy 3a Bknagn —
HaBnaku, 0aHK NIaTUTb BKIAAHMKAM.

MpunyweHHa A14. O6csr 3anyyeHnx eno3unTiB HEBiA eMHMIA. BignoBigHO 00 A0 napamMeTpiB NiHin-
HOI 3aN1eXHOCTI, MOXe iCHyBaTU BiNbLUa Bif, HYNS MiHIManbHa Aeno3MTHA CTaBKa.

MpunyweHHa A15. BigocyTHa andepeHuianis 4eno3uTHUX NPOAYKTIB, AeN03nTHa CTaBka eamHa.

OcKinbKM 3aneXHiCTb MidXX 06CAroM 3any4yeHnx Aeno3nTiB Ta AeNO03UTHOKO CTABKOK NpsiMa Ta NiHirHa,
MU MOXEMO 3anucatu ii y Burnagi

D, (t)=D+a-u,(t),

ne D, a — koediuieHTn NiHiHOT 3a1EXHOCTI; up (t) — KpeauTHa cTaBka B MOMeHT Yacy t.

Xoya D i a BBOgsSTbCS Nuwe sk kKoediLieHTW, MOXHA HaZaTW iM TPaKTyBaHHS B €KOHOMIYHOMY
CEHCi.

Y Bunagky, ko D > (0 : Mpu HyNbOBI 0en03uTHIl cTaBLi (TO6TO, MiHIMaibHO A0NYyCTUMIN ana 6aH-
Ky) 06csr 3anyyeHnx aenosuTis ctaHoButuMe D |, ToMy Leit koediLlieHT MoxHa TpakTyBaTy ik MiHIMasIbHi
320LLAMKEHHS PUHKY, MiHIMasbHUIM 06car nponoauuii rpowweit. Y sunagky, konn D < 0: Mpu HynboBii
[Eeno3unTHIN cTaBui 00csar 3anyyeHnx 0eno3uTis Oyae Big' €MHUM, L0 He O0MYyCKAETbCS MPUMNYLLEHHSM
A14. Tomy B TakOMy BMMNaAKy AENO3UTHA CTaBka Oyae oOMexeHa 3HU3Y He HY1EM, a NMEBHO BEIMHYNHOIO,
KoMK NiHis Npono3uuii rpoLuer 6aHky (NonuTy Ha Aeno3nTn) Byae piBHOK Hyo (TOOTO, OaHK He 3any4ya-
TMe genos3uTie). B Takomy BUnaaky:

D+a-u.. =0,

Dmin

-D
quin(t :T'

B 3araJibHOMy B1naagKy gerno3nTtHa ctaBka obmexeHa 3HN3Y BEJINYNHOIO!

max(o;—g).
a

Bin koediuieHTa @ 3anexuTb, Ha Ky BENIMYMHY 3MIHUTLCS 00CAM 3anyYeHnx 4eno3unTiB, AKLLO 3MiHN-
TV Ha NMEBHY BENVNYVHY OENO3UTHY CTaBKy, TOMY MOro MOXHa TPaKTyBaTu K €N1aCTUYHICTb NONUTY Ha ae-
no3nTn. MoxHa TpakTyBaTu e Noka3HK, K PiBEHb KOHKYPEHLLT Ha PUHKY Aeno3uTiB, Npwn 30iNbLUEHHI
KOHKYPEHTHOI 60pOoTbOM, BiH Byae HUXHYMM. TakumM YNHOM MOLESb HESIBHO BPAxOBYE iCHYBaHHS Ha PUH-
Ky iHLWIMX 6aHKIBCLKUX YCTAHOB. BBaxatumemo, wo a =0, w06 BUKOHYBaNOCH MPUMYLLEHHS MPO Npamy
dopMy 3aneXHOCTI MiXXK 00CAroM 3asy4eHuMxX Aerno3nTiB Ta Aern03UTHO CTaBKOIO.

Kom6iHauiio nokasuukis K, b, D, @ moxHa BBaXaTU PUHKOBUMU YMOBaMMU.

padik 3anexXHOCTi 06CAry 3any4eHnx Aeno3nTiB Big, 4eMO3UTHOI CTaBKM MOOAHO HUXYE.

MpunyweHHa A16. [Jeno3nTtun 3 BiocoTkamMu 6aHK NOBepTaEe Y TOW XK€ MOMEHT Yacy Lo 1 3a5y4ae.

MpunyweHHa A17. Jeno3nTn 3 BigCOTKaMm MNOBEPTaOTbCA rAPaHTOBAHO BYACHO i y MOBHOMY 00CA3i.

MpunyweHHa A18. He BpaxoBYETbCS MOXJ/IMBICTb 3aBY4ACHOIO 3HATTS OEMO3UTY Ta NPOJIoHraLli.
Jlvwe onocepeakoBaHo - Yepesd 3aNexHICTb 06caAry 3anyyYeHunx Aeno3nTiB Bif Aen03UTHOI CTaBkW.

Ockinbkn 0eno3nTn 3 BiCOTKaMm NOBEPTAIOTLCS B TOW XXE€ MOMEHT 4acy WO 1 BUOAI0TLCS Y MOBHOMY
006ca3i, To popmyny ans 00cary noBepHeHxX Aerno3nTiB 3 BigcoTKaMu MOXHa 3anmcaTti Tak

D, ()= D, @)- (1+u, 1))
D, ()= (D+a-u, {))-(+u, (1))

Ipadik 3anexHocTi 06cary NoBepHEHUX KPEOUTIB 3 BiACOTKaMM Bif, KPeOUTHOI CTaBku MOAAHO Ha
puc.2.9.

abo
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Din(t)

D=0+ /
D=0 4 :—

/Dfa ub(t)
D <0+

Puc. 3. ®yHkuii npono3uuii 4eno3nTie 3a pisHUX puHKOBUX cuTyalin (D>0, D=0, D<0

Tenep npupicT kanitany KOMepLUinHoro 6aHky MoXHa 3anucaTu y BUrnagj

x(t)= pt)= K, O)— K.+ D, ¢)- D, )=

=(K-b-u @) Q+u, ©)-K-b-u @)+O+au,¢)-(O+a-u, )0 +u, )=
- (K _b'uK(t))'uK(t)_ (D +a'uD(t))'uD(t)=
x(t)=K-u, (t)-b-u ¢y —D-u,t)-a-u,(t)y

PIOIA

>uD{t)

uK(t)

Puc. 4. ®yHkuii npono3uuii 4eno3unTiB 3a PiI3HNUX PUHKOBUX YMOB
Ta BignoBiaHi im o6¢carn noBepHeHuxX A4eno3uTiB

Ipadik 3anexHOCTi NPUPOCTY Kanitany KOMepPLINHOro 6aHKy (Lo € Moro NpMbyTKoM B MOMEHT 4acy {)
MOAAHO HUXYe
OTxe, Ha OCHOBI BULLE3a3HaA4YEeHNX NPUNYLLLEHb, 3a4a4a KepyBaHHA GOPMYIOETLCH Tak:

M- m
Uk (1), up (H)

xt)=K-ut)-b-u @y —D-u,t)-a-u,ty.
x(0)=x, ,
u,)>0,

up(t) = max(O;—Ej,
a
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0<t<T.
Doutl{p ’
/
Din(t)
;r / boutzy  DINLO
/

DmZ(y
~ /
~ N D1> Din3(t)
\ N DV
\ :--/\ / R

T - s T -
D15 D2=0— -D3/a uD(t)
D2/a=
D3<0 4

Puc. 5. MpunbyTok 6aHKy 3a Pi3HUX KOMBIHALLN KPeaAUTHOT Ta Aen03UTHOT CTaBOK

Ockinbkn NpUpPICT Kanitany He 3a/1exnTb Bif 06cary kanitany B MOTOYHUIA MOMEHT 4acy, TO MakCu-
MYM Kanitany B KiHLi nepiogy 4OCAraTUMETbCS, SKLO MaKCUMI3yBaTU NPUPICT Kanitasny B KOXXEH MOMEHT
yacy NpPoTSArom nepiofy kepyBaHHs, TO6TO X(t)

MoxigHa Big, NpUPOCTY Kanitany no KPeaUTHIN CTaBLj CTaHOBUTb

dx—(t)zK—z-b-uK(t)

d @)

B TO4Li nokanbHOro eKkcTpeMymy (Makcumymy) BoHa Oyae PiBHOK HYJIHO:

K-2-b-u,)=0
2-b-u (t)=K

K
t = o—_—
uK() 2'b

MoxigHa Big NpUPOCTY Kanitany no Aen03uUTHIN CTaBLi CTAHOBUTb

dx(t

A: _D_2.a.uD(t)
d ()

B TouLi 1okanbHOro ekcTpeMymy (MakcMmMymy) BoHa Oyae PiBHOK HYJO:

~-D-2-a-u,(t)=0
2-a-u,(t)=-D

-D
t)=—
U, )=~

Ons BM3HAYEHHS TOYKM rN0BanbHOr0 MakCuMyMy yHKLii NpnbyTKy 6aHKy, MOTPIOHO NepeBipuTH
TOYKM JIOKAJIbHOrO EKCTPEMYMY Ta MPaHNYHi YMOBU.

[na kpeauTHOI CTaBku Le
K
u t e
K ( ) 2 . b

u,(t)=0

Uy (t)_> 0
OcTaHHI He e BNacHe 0OMeXeHHAM (KpeauTHa CTaBka B HaLLin Moaeni He obmMexeHa 3ropu), NpoTe
noTpibHO JOCNiANTY, K BecTUMe cebe dyHKLis NprubyTKy 6aHKy, KO KpeauTHa cTaBka NpsMyBaTuMe 40

HECKIH4YEHHOCTI.
A ona neno3uTHOI CTaBku Le
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_-Db
uD(t)_ 7.a

u, (t)= max(O;—Dj

a

u, (t)—) o0
3ayBaxumo, Lo Bif, 3Haky D 3anexuTsb 3HaK A€N03WUTHOI CTABKM B NEPLLOMY Ta APYroMy BUNAAKaXx,
TOMY PO3MIFAHEMO iX OKPEMO.
MNpu D > 0 3anuwatbes nuiwe BapiaHTty
u, )=0
u, (t)—) o0

HEe BiANOBIAATb NPUMYLLEHHIO MPO HEBIA’ EMHICTb OENO3UTHOI

OCKifbKM UD('[)Z ;2 Ta UD(t)=

CTaBKM.
Mpwn D<O0 OyayTb OiNCHUMK BapiaHTK

0=

UD('[)—)oo

OCKinbKu UD(t)= 5

Ta UD(t)= 0 e BiZINOBIOAOTb MPUNYLLEHHIO NMPO HEBIA’EMHICTb 00CAriB

3a/y4eHnx Oeno3nTiB.
1. TMpwn D > 0 na rmo6anbHuit eKCTPeMyM CJlif] NepeBipuTn Taki BapiaHTu:

1.1, uK(t)=2—P1) iu,(t)=0;

Y ubomy BUNagKy
X(t)= K -u, ()=b-u ({f —D-u.(t)-a-u () =%<_b.(ij _D.0-a.0=K

2:b 4b
K

)

0= 15

12,0, ()= 2_Kb iu,(t)— o,

o . K-K K ) >
th(t)_uD?tI;—)oo(z—‘b_b(z_'bj —D-uD(t)—a-uD(t) J_)_OO
lim X(t)—)—oo
uD(t)—>oo

13. U, )=0iu,(t)=0;

x(t)=K-u,@t)-b-u tf —D-u,(t)-a-u,ty=K-0-b-0°—D-0-a-0°=0
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x(t)=0

1.4.U,t)=0iu,()—> o

lim)'c(t)=UD?[r;1_>oo(K-O—b-02_D.uD(t)—a-uD(t) )—>—oo

lim  X(t)——o

uD(t)—>oo
15 U (t)—> o iu,t)=0;

limi()= tim (K (0)=boug ((F ~D-0-a-0 )~

u (t)>0
lim X(t)—) —00
uD(t)—)oo

16. U (t)—> o0 iu, t)—> o

lim ()= lim K -uy (1)=b-ug (tY =D-up (t)—a-up (1) > —oo
uK(t)—>OO,uD(t)—>oo( P

lim
Uk (l‘)—)oo,uD (t)—)oo
2. Tpu D < 0 na rmo6anbHwii EKCTPEMYM CNia NepeBipuUTK Taki BapiaHT:
K -D
2.1, uK(t)=ﬂ i uD(t)=?;
#(1)= K uy ()= b-ug (1Y — D-up () —a-up (¢ =

K -K ( K )2 D.--D (—Djz K2
- _b- _ o 2 =240
2-b 2-b a a

X(t)—)—oo

%)=~

4-b

2.2. uK(t)=2—Kb U, (t)—> oo

. . K-K K ) >
hmx(’)ZUDESI_)OO(W_b‘[ﬂj —D-up(t)-a-up(r) J—)_OO
lim X(t)—)—oo
up (t )
-D

23U, ({t)=0: uD(t)zT.
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X(0)= K U ©)-b-u. €} — D-u.)-a-u (] = K-0-b-0 — D"D_a.(‘D)z 040

x(t)=0 ’ i
24U, ({t)=0iu, ) o,

1im5c(t)= lim K-O—b-02—DouD(z‘)—a-uD(t)2 —00
uD(t)—>oo( )_)
lim )'((t)—)—oo

uD('[)—>OO

-D

25 U, ()0 iU, (t)= ~

lim)’c(t)= lim (K-uK (t)—b-uK (t)z— D._D—a- b 2]—)—00
uK(t)—>oo ( ]
lim X(t)—)—oo
uD(t)—>oo

26. U (t)—> o iu, ) o

lim x(¢)= K -uy (t)—b-ug (t) —D-up(t)-a-up(t) —o0
uK(t)—>oo uD(t)—>oo( )_)
X(t)—)—oo

lim
g (1 )e0p ()0

Ak 6a4MmMo, MakcUMyMy NPUPICT KaniTany gocarae y sunagkax 1.1 1a 2.1. 3Bigcu ontumManbHi CTaBkr

npu D >0: u;(t)ZZLb i U;(t):().

Anpn D<0: U (t)__b.u (t)= aD

A B 3aranbHOMY BUMAAKY: u, (t)— % i u;(t): max(();_gj

* K *
BignoigHuin im 06¢car BUoaHMx KPeauTiB: Kout (t)= — Ta 3aly4eHux OenosunTiB D.n (t)z 0 (npu
2

D<0)un D; (t)= D (npwm D>0 )- LLLo € noriyHum, OCKinbkn y BUNaaKy, konm 6aHk Mae OCTaTHbO
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rPOLLIOBUX PEcypCiB, OO BUAATM Oyab-aKuil 06CAr KpeauTiB, HeAOLINbHO 3a5y4aTu Aen0o3UTHI pecypcu,
3a aKi 6aHK NIaTUTb AENO3UTHY CTaBKY (ane SAKLLO Lg niaTa piBHa HYJO, To OaHK 3a/yd4aTuUME L pecypci).

MakcumanbHUN NpUPICT Kanitany (abo NpmnbyTok) 3a ONTUMasbHUX CTABOK CTAHOBUTb:
2

2 2 P 5 )
X (t)= p*(t)zﬁ—b- K +0= K* b K2 _2-K* K*_K
K2
X'(t)=——-
=77
Toaji MakcuManbHUii kanitan 6aHky B KiHLEBW A MOMEHT yacy | cTaHoBUTUME

K2
‘T)=x, +——T

Ao puxkosi ymosn ( K Ta b) He 3MIHIOTbCS (L0 BUrMsaae NpasaononibHo B KOPOTKOCTPOKOBIN
nepcnekTuBi), TO
1. O6car BuoaHux KpeguTiB 3a ONTUMasbHOT KPeAUTHOI CTaBKM B KOXXEH MOMEHT Yacy € CTanM i

cranoeutb K /2, T06T0 NonoBuHy Big, Makc1manbHOro o6Csiry MonuTy Ha KPeauTi.

2. BbaHk He 3any4ae 0eno3uTHNX PEecypciB (Xo4 i Moxe Le poduTun), TO6TO D-n (t): 0.
3. BaHK He 3MiHIOE KpeaUTHY Ta Aern0o31MTHY CTaBKy NPOTSAroM Yacy KepyBaHHS.
FAKLLO PUHKOBI YMOBU 3MIHIOIOTbCS:

K

1. OnTumanbHa KpeauTHa CTaBka BU3HAYAETbLCS TUM e CMiBBiAHOLUEHHAM u; (t)= 2_b .

2. Ao 36inblUYETLCS MaKCUMabHUA MONUT Ha KPeamuTu (3a iHWMX HEe3MiIHHUX YMOB), TO Orl-
TMasnbHa KpeauTHa CcTaBka TakoxX 30iNblUyeTbCS. | HaBNakuy, SKUWLO MakCUManbHUM MONUT Ha KPeamuTn
3MEHLLYETbLCS, ONTUMalbHa KpeAMTHA CTaBka TakoX 3MEHLUYETLCS. IHLWVMUK CnoBaMu, KON KpeanTopiB
CcTae Mano, 6aHK 3MYLLEHUI NPONOHyBaTK Binbll AOCTYMHY LiHY Ha KpeauTu. (ANbTEPHATUBHUIA TEKCT:
KON eKOHOMiIKa ([jinoBa akTUBHICTE) 3pocTae, baHK 30inbLUye KpeauTHY CTaBky, KOS X BOHa crnajae,
0aHK 3MEHLUYE KPeaUTHY CTaBKy).

Kout(t
U()A

K new

Kold

K new/2
f ~
o — —_—

K old/2

—

T =
K/b UK(t)

Koldf2b K new/2b

Puc. 6. 3miHa onTMManbHOI KpeaUTHOI CTaBKM B 3aN1EXXHOCTI BiJ, 3MiHU MaKCUManbHOr0 NONUTY Ha KPeanuTn

3. 9kuwo 36inblUYETHCA €MaCTUYHICTb MONMUTY HA KPeauTn (KyT Haxmiy NpsiMoi 3anexHOCTi 06cary
BUAAHUX KPEAUTIB BiO, KPEAUTHOI CTaBkM, abo piBEHb KOHKYPEHLi), ONTUMasbHa KpeanTHa CTaBka 3MeH-
WwyeTbCs. | HABNaKK, SKLLLO €MaCTUYHICTb MONUTY Ha KPeOAUTU SMEHLLYETLCS (MEHLL KOHKYPEeHTHa 60pOoTb-
6a), onTuManbHa KpeauTHa cTaBka 306inbLIyeTbCS. B ymoBax Hanpy>XeHoi KOHKypeHL,i, 6aHK 3MyLUEeHWI
3MEHLUYBATU KPEAUTHY CTaBKy i HABMNaku — B YMOBaxX OvXK4MX OO MOHoMonii 6aHk 6yae 36inbwyBatu
KpeauTHY CTaBKy.

4. $KLWO enacTUYHICTb NONUTY Ha KPeauT NPSMYE 40 HECKIHYEHHOCTI, TO ONTMMasibHa KpeanTHa CTaB-
Ka npsiMye 00 HYJIS, WO NOBTOPIOE pe3ysbTaT napanokcy beprtpaHa — B ymMoBax ifieasibHOi KOHKYPEHLT BU-
POBHMKIB OOHOTUIMHMX TOBAPIB, LLIO KOHKYPYIOTb BUKJTIKOHYHO 3a L{iHO, LLiHM TOBapiB OyayTb PIBHUMUN HYJSIO.
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Kout(t)

K/2

~
1 N | ~

] I -
|(— K/new b K/old b UK(T)

K/2newb K/2oldb
Puc. 7. 3miHa oNTMManbHOI KpeAMTHOI CTaBKW B 3aJ1EXKHOCTI BiJ, 3MiHW €M1aCTUYHOCTI MONUTY Ha KPeanUTr
5. 9kwo makcnmanbHUM NONUT HA KPEAUTM Ta ENACTUYHICTb MOMUTY HA KPeaAUTN 3MiHATLCS B OAHa-
KOBY KifibKiCTb pasiB, OnTuMarsibHa KpeanTHa CTaBka HE 3MIHUTLCS.
6. Xo4 0bMeXeHHS 3 BOKY MaKCUMYMY Ha KpeaUTHY CTaBKy HEMaE, BOHA He NPSIMYE [0 HECKIHYEHHOCTI.

Din(t) H

D> 04

Puc. 8. 3miHa onTuManbHOi Aeno3nTHOT CTaBKW B 3a51€XKHOCTI
BifL 3MiHM 00CSAry 3a5y4eHunx Aeno3unTiB 3a HYIbOBOI Aen03nTHOI cTaBku npu D>0

7. Konn makcumanbHUn NONUT Ha KPeaUTU OOPIBHIOE HYJIO, CEHCY B KPEAUTHIl AisIbHOCTI HEMae —
obcAr BUaoaHmx KpeamuTie TakoxX 6yae piBHUM HYJIO.

8. OnTumanbHa Oeno3uTHa CTaBka 3anexuTb Bif, 3HaKy napameTpa D (obcsAry oeno3uTiB Lo MO-
XyTb BYTU 3anyyeHi 6aHKOM 3a HYNIbOBOI Aeno3unTHoi ctaskun) — sikwo D > 0, U,*D (t): 0 ,anpu D <0
. -D
u)="2
’ D
a
9. GKLWO NOMUT Ha AEeno3nTy NPU HyNbOoBIl cTasui Hesig’emHuin (D > (), To npu Moro 36inbLueH-

. . . . * —_—
HI onTumMasibHa Oerno3nTHa CTaBka HE 3MIHIOETLCA | 3a/IMLIATUMETbCA PIBHOK HYJTO: UD (t)— O AKLWwo
BiH 3MeHuWwyBaTuMmeTbCd, TO A0 D = OOI'ITMMaJ'IbHa [eno3nTHa CTaBka 3anuwaTtuMeTbCa HE3MIHHO

u; (t)z (), 2 noTim 3pocTaTMe NPOMNOPLIHO [0 MOro 3HAYEHHS: u; ('[ =—-.
a
| HaBnaku, npu D <0, skwo nomut Ha penosutu npW HyNbOBIA CTaBUi 3MEHLIyBaTU-
: _ . -D
METbCH, TO OMNTMManbHa KpeauMTHa cTaBka 30ifbllyBaTMMETLCSA | CTaHOBUTMME UD(t)=—,
a

npwu 36iNbLUEHHI X BOHa Byae 3meHLwwyBatucs 0o Hyns (npy D = (), a noTimM 3annwaTMMmeTbCst HE3MiH-

HOIO U*D(t)z 0).
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Din(t) Hh

Puc. 9. 3miHa onTMmanbHOT A,eN03UTHOI CTaBKU B 3aS1EXKHOCTI
Bifl, 3MiHM 00CSAry 3any4yeHnx Aeno3uTiB 3a HYNIbOBOI Aeno3nTHOI cTaBku npu D =0

Din(t) H
/
-
-
-
P
—~
~ -~
o -
/
D=0 — >
= —>+ >
_ D/a uD(t)
—~
.~

Puc. 10. 3miHa onTuManbHOI AeN03UTHOT CTaBKW B 3a/1IEXKHOCTI
Bifl 3MiHM 00Csry 3any4yeHux A4eno3uTiB 3a HY/1bOBOI Aeno3nTHOI ctaBku npu D =0

Mpadik 3anexHOCTi oNTUManbHOI AenO3UTHOI CTaBKM Bif, NONUTY HA AEeNO3UTU NPW HYbOBI Aeno-

3UTHI CTaBLi NOAAHO Hx4e. KoedilieHT Haxuny KprBoi npu Big’emHoMy D piBHWMI __l
a

\ UD*(t)

o

S
-

0 D

Puc. 11. OnTumanbHa 0eno3nTHa cTaBka 3a pisHux 0O6csris
3ay4eHUX A4en03nUTiB NPu HYJIbOBIN OenO3UTHIN CTaBLji

padik 3aNexXHOCTi ONTUMaNbHOro 00CAry 3any4eHxX eNO3UTIB Bif, NONUTY HA AENO3UTU NPU HYJTbOBIN
[eno3uTHIlM CTaBLi N0AaHO HUXYE.

10. MNpu 3MiHi enacTUYHOCTI NONUTY Ha Aeno3nTn a (KoedilieHTy 3MiHM 00CsAry 3any4eHux Oeno-
3UTIB B 3aJ1IEXXHOCTI Bif, 3MiHM AEMN03UTHOI CTaBKW) 3a YMOBM, LLIO D>0 , OnTUManbHa Oerno3mnTHa cTaBka
. . *
He Oyne 3miHloBaTmcs idanuwatumeTtses Uy (t)= 0.
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A\ Din*(t)

a5’

0 “D

Puc. 12. OntumanbHuii 06¢car 3any4eHnx oenosnTiB
3a pi3HKX 06CAriB 3any4eHnX Aeno3nTiB NPY HYJIbOBIN AEMN03UTHI CTaBLi

i A
Din(t) /

uD*(t) ub(t)

Puc. 13. 3miHa onTManbHOI 4en03nTHOI CTaBkun
B 3a/1I€XHOCTI Bifl, 3MiHM €N1aCTUYHOCTI npono3uuii aeno3utis npu D>0

Mpn D < 0 ontumanbHa genoantHa ctaBka 3HaXo4UTLCS B 0BepHEHIN 3anexHoCTi Big, & : npu noro
3pPOCTaHHi ONTMManbHa AEN03UTHA CTaBKa 3MEHLLYETBLCS, a MPU MOr0 3MEHLLEHHI ONTUMasibHa AEeN03UT-
Ha cTaBka 3POCTaE.

Konn enactuyHicTb MonuTy Ha Aeno3uTn 30inNbLIyeTbCca (3pocTae A ), 6aHK 3MEHLLUYE Oen0o3UTHY
CTaBKY, OCKiJIbK/M MOXe JOCArTi 6axkaHoro obcary 3anyyeHunx AenosnTiB (B AaHOMY BMNAOKY HYJIbOBOrO)
3a MEeHLY LjiHy (BiACOTKOBY CTaBKy). | HABNakn, Npy 3MEHLUEHHI e1aCTUYHOCTI, BiH 3MYLUEHWI MPOMNOHY-
BaTW “KynyBaTun” oeno3mTu 3a 6inbLuy “UiHy” (BiACOTKOBY CTaBKYy), OO AocArTM 6axxaHoro obcary 3any-
YyeHux geno3nTis. Lle cnpaBeanreo 3a yMOB, KOS HEMAE BKIAOHUKIB, WO FrOTOBI MPUHOCUTM AEN03nTK 3a
6yab-akoi HeHynbosoi ctaekm ( D = () ) abo HaBiTb | 3a HYNLOBOI ( D>0 ). B umx xxe BMnagkax 6aHK He
BUTPaYae rpoLUi Ha KyniBfo PeCypcCiB, SKMX Y HbOro BAOCTasb ( D=0 ) 60 6Ee3KOLITOBHO OTPMMYE HOBI
pecypeu (D > (), B akux, BTIM, 04HAKOBO HEMAE NOTPe6U.

Din(t) y

Puc. 14. 3miHa onTnManbHOI Aen03UTHOI CTaBKK
B 3a/1€XXHOCTI Bif, 3MiHM enacTUYHOCTI npono3uuii aeno3uTie npu D0
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11. FKLLO eNacTUYHICTb MOMUTY Ha Aeno3uTh A NPAMYE A0 HECKIHYEHHOCTI, TO ONTMMasbHa Aerno-

3UTHA CTaBKa NpPsSIMye A0 HyNs (He3anexHo Bifd 3HaKy D ). HynboBuii o6car 3anyy4eHmx eno3uTie 6aHk
3MOXe AOCArHYTM 3a CTaBKM, LLLO NPSMYE A0 HyNs cnpasa.

12.Mpn D < 0enactuynicts NONUTY Ha AENO3UTU HEe MOXe ByTU HyNboBo (A = 0 ), OCKiNlbKU Mo-
PYLUUTBLCS NPUMYLLEHHS NPO HEBIA' EMHICTbL 00CAry 3any4YeHnX 4eno3unTiB. [1py HybOBI €NaCTUYHOCTI NOo-
NUTY Ha 0EeNO3UTU KEPYBAHHS AEMO3MTHOIO CTABKOIO HE BMIVIBAE HA 0OCAT 3aly4eHnx 4eno3unTiB i BiH Oyae

piBHWUIA D, 10670 Big’emHum. Mpwn D>0ma=0 , 00car 3anyyeHux oeno3uTiB Oyae Hesia’ eMHUM,
NpoTe NOPYLUNTLCS MPUMYLLLEHHS NPO NPSMY 3aNeXHiCTb 06CAry 3any4yeHux Aeno3nTiB Bif, Aen0o3UTHOI
CTaBKMW.

13. AKLWw,o nonuT Ha Aeno3nTy NPU HyNbLOBIN CTaBLj Ta €1aCTUYHICTb NONUTY Ha OEN03UTU 3MIHATLCS

B OHAKOBY KiJIbKiCTb Pasis, ONTMManbHa AEeno3nTHa CTaBka He 3MIHUTLCS (HesanexHo Bia 3Haky D ).
14. 9k cniBBiAHOCATLCSA KpeauTHa Ta Aeno3nTHa ctaBku? MNpu D>0 KpeauTHa cTaBka Oinblua 3a
[eno3nTHyY, X04 ABHO Take CNiBBiOHOLWEHHS | He 3agnaBasnock. [pu D < 0 Bce 3anexuts Big BenuunHm

K,b,DTaa.

15.HesanexHo Big 3Haky D notpe6u B penosutHin pisnbHocTi Hemae. Lle sinBysaeTbcsi came
BHACNIQOK TOro, Wo y 6aHKy 4OCTAaTHLO MPOLLOBMX KOLUTIB, WO6 B1AaTn 6yab-sKi 06CArn KpeauTis.

BucHoOBKU. TakM YMHOM, OYNIM OTPUMaHi oNTUMasbHi KpeauTHa Ta Aeno3uTHa CTaBka, MakcuMmalrb-
HUI NPUOYTOK Ta MakCUMasbHWUI KaniTan Ha KiHeub nepioay 6aHky, 3 BlaCcHMM KanitTanoMm, 4OCTaTHIM 41
3a0BOJIEHHS MAKCMMaJsibHOr O MONUTY Ha KpeanTu Ta 6e3 BpaxyBaHHS 3ani3HEHHS Y TepMiHax NOBEepPHEH-
HS KPEeOMTIB.

HaykoBa HOoBM3Ha nonsrae y popmanisadii npunyLieHb B MNOTOKOBIN Moaeni 6aHky, L0 He BPaxoByeE
3ani3HeHb B TepMiHax MOBEPHEHHS KPeauTiB Ta 3a BIaCHOro kanitany 6aHKy, A40CTaTHbOro Afis 3a40BO-
JIEHHS MakCUMabHOro nonuTy, NoOyAOBI Ta aHani3i Takoi Moaeni, NOCTaHOBL 3aaa4i MakcuMmi3aLii kari-
Tany Ha KiHeupb nepioay Ta ii aHaniTM4HOMY PO3B’A3KY.

Pesynbtat poboT MOXYTb OYTU BUKOPUCTaHI ANs intocTpaLii KpeanTHOI AianbHOCTI KOMEpPLLNnHOro
OaHky, intocTpaLlii napagokcy bepTpaHa B 6aHKIBCbKil AiIANBHOCTI, MAKCUManbHOT OLLIHKM MPUOYTKY Ta Ka-
niTany KoMmepuinHoro 6aHKy B 3a51€XHOCTI BiJ, PUHKOBUX YMOB, iNtOCTpaLji Ta aHaniay puHKOBOI CUTYalLli,
KON 3BMEHLLYIOTbCS BOAHOYAC | KpeaUTHI CTaBKK, i 00CArn BUOAHUX KPeauTiB (K Nig yac cnagiB BUpoo-
HMUTBA) Ta 419 NoAaNblUOi PO3p00OKKM Ha iX OCHOBI MoAene 6aHKiBCbKOi AiANbHOCTI Ta MOCTAaHOBKM 3a-
[ay kepyBaHHs 6aHKOM, L0 BPaxOBYBATUMYTb i KPEOUTHY, i AENO3UTHY AisNIbHICTb KOMEPLIMHOro OGaHky,
3arnisHeHHs B TepMiHaX NMOBEPHEHHS KPeauTiB Ta Aeno3uTiB, BlacHUIi Kanitan 6aHky, HegocTaTHin ang
3a00BOJIEHHA MaKCMaJZiIbHOro NonmTty Ha KpegnTtu.

OO6rpyHTOBYIOTbCS Ta MiACYMOBYIOTbCS pe3yfbTaTu, HaykKOBa HOBM3HA, MPakTUYHE Ta TEOPETUYHE
3HAYEHHS pe3ynbTaTiB A0CAIAXKEHHS
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HEYITKA JIOT'IKA B CTPATEN4YHOMY YINPABJIIHHI
3OBHILULHBOEKOHOMIYHOIO AIFJ1bHICTIO
BITYHNSHAHUX NIANPUEMCTB

HEYETKASA JIOTMKA B CTPATETMHECKOM YNPABJIEHUA
BHELUHEQKOHOMMUWYECKOWN AEATEJIbHOCTbIO
OTEYECTBEHHbIX NPEANPUATUNA

FUZZY LOGIC IN THE STRATEGIC MANAGEMENT
OF FOREIGN ECOMIMIC ACTIVITY OF NATIONAL
ENTERPRISES

Y ctatTi po3rissHyTO MOX/IMBOCTI NMPakTUYHOrO 3aCTOCYBAHHS TEOPIi HEYITKOI J1I0rikv y cTpareri4yHo-
My yrpasJ/liHHi 30BHILLHbOEKOHOMIYHOK AiSi/IbHICTIO BITYNIHSIHUX MIAMNPUEMCTB 4718 BUPILLEHHS «M’SKUX»
npobsaem yrnpasJ/iiHHS B YMOBax Cy4aCHOro MiH/MBOro 1a HEBU3HAYeHoro BisHec-cepegoBuLla. Bera-
HOBJIEHO, LU0 Yepesd BaXKIiCTb iAeHTU®IKaLii, KilbkiCHOI OLiHKM, popmManisadii Ta aaroputmidadii npoue-
CY BUIPILLIEHHST Takux rpobsiem HeobXiaHe 3aCTOCYyBaHHS BiAMIHHOIO Bif 3BUYaMHOI Y4iTKOI 10rikv MeToay
MPUAHSTTS YNPaBJliHCbKUX pilleHb. Ha npukiaai BiTYn3HsIHOro BUPOOHNYOro niarnpueMcTBa-eKkcrnoptepa



