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IHocranoBka mpobaemu. IlepebyngoBa
CTPYKTYPU IIPOMICJIOBOrO BUPOOHUIITBA B
HANPAMKY IPUCKOPEHOr0 PO3BUTKY HAaYKO-
BOEMHUX TaJjy3eii, JikBigaiia 6aratbox ma-
JopeHTabesNbHUX 1 pPecypCcoOEMHUX
MiIPUEMCTB OB A3aHa 3 IOABOIO i PO3BUT-
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KOM OiJybII 9iTKOI CTPYKTYpPM BEPTUKAJIBHOI
i ropusoHTaNbHOI iHTerpanii BupobHMUIITBA,
peadsizanii npuHIUIY POOOTH «BUYaCHO» (0e3
HaJJIMIIKIB 3alaciB, CKJaliB, IlepeBaJIOK
nponyknii tomio). Ile Bumarae pos3pobKu
HOBITHIX TEXHOJIOTiii BMPOOHMUIITBA, yIpPaB-
JiHHA 1 KOHTpOJI0, (piHAHCOBO-OaHKIBCHKOTO
i iHmoro pecypcHoro 3abesnedeHHA BUPOO-
HUIITBA 1 MiJBUIIEHHA JI0TO €(PEeKTUBHOCTI.
Oco0yMBO IIe BasKJIMBO AJA PO3BUTKY €KO-
HOMiKM YKpalHU B HOBUX peaJlifiX, KOJIM TeM-
oM pocTy ii KiHIeBOI NPOAYKIiI NOBMHHI
BUIIEPeAKYyBaTU TeMIM POCTY IIPOMIiMKHOI
IPOAYKIIii, 1110 3a0e31eunTs pidke 3MeHIIIeH-
HA BUTPAT Ha BUPOOHUUTBO i 30iJbIIeHHA
4JYCTOro NpUOYTKRY KOMKHOI'O IiJIIPUEMCTBA.

OcuoBHuMK cy06’ekTamMu peasisamii 1nmx
3aJa4Y MNOBMHHI BMCTYyHATM IIPOMUCJIOBI,
baHKiBCBKi, TOproBeJsbHI mignpmemcTBa i
kopmnopanii. Tomy 3apa3 He TinIbKM B YK-
paiHi, ase 71 B ycboMy cBiTi criocTepiraeTsb-
cA MMpPOKa 1 IIJIKOM BUIIpaBJaHa 3alliKaB-
JIeHicTh mpobJsieMaMu, MoB“A3aHMMU 3 (hop-
MYBaHHAM i (PyHKI[IOHyBaHHAM (piHAHCOBO-
IIPOMMCJIOBUX I'PyI [4].

IlinBummeHHa epeKTUBHOCTI iX BIIMBY Ha
eKOHOMiKy Ykpainm i ii mpomuciioBe Bupob-
HUNTBO B 0araThbOX BUIAJKAX BMU3HAYAETH-
cAd MeXaHi3MOM BepTMKaJbHOI i ropmsoH-
TaJabHOi B3aemopii. BeprurkanbHa iHTerpa-
igd Ha pUHKaAX TOBapiB i KamiTasy BUCTY-
nae OHNM i3 CIPOIeHNX eJIeMeHTiB piHaH-
coBo-tnipomucyoBux rpyn (PIIT') 3 mepexpec-
HIYM BOJIOAIHHAM BJIACHICTIO Ta BEPTUKAJb-
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HO-IHTEerpoBaHOK CTPYyKTypow [6, 8].
Haiibinpim BijoMuMu B eKoHOMili Ykpainu
€ komnaHia «VIHpycrpuasbHbli coiold JloH-
bacca», komnanisa Cucrem Kenuren Menen-
skmeHT (CKM), m. Jonennk, SAT «HoBokpa-
MaTOPCHKUII MAIINMHOOYAiBHMI 3aBOo», BAT
«3anopixkcrans», JTAXK «HopHOMOPCBHKMIT
cynHoOyniBHMIT 3aBox» M. Mwmkosais Ta iH.
Bignosigzo no [8] BepTuKasbHO-iHTErpoBaHi
CTPYKTYPM MalOThb BUIJIAJM Hipamignu, B oc-
HOBIi AKOI 3HAXOIATHCSA MOCTAYAJbHUKNM Ma-
TepiaJIbHUX I[IHHOCTE, & 3ropyu — BUPOOHU-
KU KiHIIeBOI nmpoayKIii. 3Bigcu BUNIMBaEe, 1o
dopmyBarHA camoi cTpykTypu PIIT noBuH-
HO CIIMpaTHCs Ha YiTKY IIOCTaHOBKY YMOB B
€KOHOMiuHi, piHaHCOBO-0aHKIBCBHKI i Tex-
HOJIOTi4HIi cucTeMax, IPpU AKUX JOCATAETb-
cA NMPOEKTHUI edeKT, IpM I[bOMY OiIbIImii
B EKCIIOHEeHTi, Hi)KX edekT xii okpemmx ix
eJIEMEHTIB (BCTYIalOTh B CUJYy 3aKOHU €KO-
HOMIYHOI cuHepreTurn). Bkasani ymoBu Bu3-
HAYalOTh CTPYKTYPY BUTpPAT i HeoOXimHmi
pos3mnoxin BjacHocTi. Ile o3Hauae, 110 Hpu
OIHI CTPYKTYypi BUTpaAT BUPOOHMKA yTBO-
PEeHHA napu 3 IepexXpecHUM BOJOAIHHAM
BJIACHICTIO He BifgIoBigae eKOHOMIUHIN 3aIi-
KaBJIEHOCTI Xoda OM OJHOTO i3 mMapTHEpPiB
YTBOPIOBAHOTO 00 € IHAHHA NPU OYIb-AKOMY
posnoxini BiaacHocTi. IIpu apyriit cTpykTypi
BUTpAT iCHye TaKMil pPO3MOAIJ BJIACHOCTI,
KOJIV YTBOPEHHSA TaKOl ITapy BiAIIOBiga€e eKo-
HOMIYHIJ 3allikaBJIEHOCTI BCiX yYaCHUKIB
onHOYACHO i Oynme OinbIl e(peKTUBHUM, YUM
OinbIII He3aJIeXKHUM € ICHYBaHHA KOXXHOTO
3 HUX Ha PUHKY.

Jii HA (POHIOBOMY PMHKY i Yy IPOBENEHHI
iHBeCcTMIIINIHOI MOJIITUKM CKJIAIOBUX CUCTE-
MM BepTHMKaJbHOI iHTerparllii merasipHO mo-
kasaHi y [2], [3], [6]. IIpu ubomy caimg maTu
Ha yBaai, 1mo yrozma 6yme CTilikoO TiJIbKM B
TOMY BUIIAQAKY, KOJM BOHA € MPUNHATHOIO
nnsa 060X CKJIagoBUX cucteMmwu, TobTo Oyme
TaKOI0 JJIA KOYKHOTO i3 HUX, KOJV BUTiJHIIIIE
ii icHyBaHHSA 4YMM BiJCYTHICTB.

[ crifikocTi napyu y4aCHUKIB B3a€MOZAil
y piHaHCOBO-IPOMMCJIOBiV rpymi (Hamasi -
cknagoBa A ta ckiyanosa B) y [2] Oyau cop-
MOBaHi BUMOI'M OJHOYacCHOI BUTiZHOCTI Bep-
TUKaJbHOI iHTerpaiii Ha ABOX pUHKAX, AKi
060B’A3KOBO IIOBMHHI BUKOHYBaTHUCh.

BukJjan ocHOBHOTO MaTepiajly JOCTiasKeH-
HA. Buxonaun 3 nporo popmyeTbea H6asaH-
coBa MOZeJIb 3B'A3KY MIiK BUIIYCKOM IIpPO-
nyknii i BurparamMm Ha ii BupoOHMIITBO i
peaJtizamniro:

Z,=BO+C, (1)
e Z, - MaTpULA IOBHUX BUTPAT CKJIA0-
BOi A Ha BUIIYCK IPOIAYKIIii;
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Q - MaTpuIia od6CcAriB BUIIYCKY IPOAYKILii;

B, C - maTpurii 3MiHHMX i1 mOCTiTHUX BUT-
paT Ha BMPOOHMILTBO i peaJsizalfilo ogMHMIN
IPOAYKILii.

Jla crpoleHHA CIiBBiJHOILIEHb B MOJeJIi
3MiHHI BUTpaTH CKJIaJ0BOI A cucTeMu Bep-
TUKaJBbHOI iHTerpaliii B 3aJeXHOCTI BiJ iHBe-
ctunii B ii BUMpPOOHMIITBO OPOAYKILii, AKa
IIOBHICTIO CIOMKMBAETHCA CKJIAZoBOIO B,
MIpenCTaBUMO y BUTJIANL:

B, =b(K)R", (2)

e R - obcar Bunmycky mponykiiii ckaazmo-
Boio B cucremn BepTuraspHOI iHTerparii;

ﬂ’ - TIOCTiJiHA, AKa IOKa3y€ CTYIIIHb 3MiHU
BUIIYCKY IIPOAYKIiI BiATIOBiHO A0 NOoJaTKO-
BIX BUTPAT Ha BUPOOHUI[TBO;

b(K,) — Benu4mHa BUTpaT, AKa BU3HA-
JaeTbcdA obcAraMm iHBecTuUIiii, YacTKka AKOI
najnae i3 3pOCTaHHAM IHBECTHUII B 3MEH-
IIIeHHA 3MIiHHUX BUTpPAT, npudomy npu K, >0
IHIIMX IHBECTULINHUX BUTPAT y BUPOOHUII-
TBO IPOAYKIii He mepenbadaeTbeA.

TToznaunmo uepes c(K,) mocritiai BuTpa-
TU CKJIaZoBOoI B Ha BUPOOHUIITBO NPOAYKIIii,
a a(K,) nmuromy Bary mpomyKmii CKJaJ0BO]
A, HeoOXinmHOi nNMA BUPOOHUITBA ONVHMIL
npoxykiii ckiranosoi B.

K, K, - obcArm iHBeCTUINii, 110 BKJAageHi
BIANIOBigHO, Yy 3MeHIIEHHA HOPM BUTpPAT Ha
OPOAYKII0 CKJaAoBOi A i y mocTiiiHi BUT-
paTtu ckaanosoi B, mpu nbomy Oyagemo MaTu
Ha yBasi, III0 IpM BiACYTHOCTI iHBeCTHUIliN
o IIMX HanpAMax Ii 3MiHHI BUCTYNAOTh AK
nocTiitai BesnmunmaM, T0oO6TO: a(0)=a; b(0)=b;
c(0)=c.

Axmo yepesd W- no3HaunTH 1iHy Ha piBHO-
BaKHOMY PMHKY roTOBOI IponykIiii npyroi
CKJIaZIOBOI, a 4epe3 p - PMUHKOBY ILiHY, AKY
IJIATUTH 3a MPOAYKIiI0 IlepIla CKJaILoBa
Ipyriit B cucremi, To nmpudyTOK mepimoi i3
HUX MOKe OyTU IIpeAcCTaBJIeHMII HACTYIIHUM
CHIBBITHOIIIEHHAM:

P =WR-b(K,)R" ~c(K,)~ pa(K;)R (3)

Cuin nmigxkpecanTy, 110 i B Tenepimxii gac
minnpuemctBa Yrpainm i Bcix kpain CHT
3iMITOBXYIOTHCA 3 TAaKMM CYTTEBO HeraTUB-
HUM fABHUIIEM y BUPOOHMIITBI, AK HecTaua
060pPOTHUX KOIITIB.

PoarianemMo 4acTKOBUIT BUMAJOK, KOJIU Yy
epIoi CKkJIajZo0BOI Ha IOYaTKYy Ilepioy Ma-
I0TbCsA 0OMesKeHi (piHAHCOBI KOIITHU B PO3Mipi
M. B TakoMmy BuIIaAKY 00CAT NPOAYKILii, 1110
BUPOOJIAETHCA HEI0, IOBMHEH 33aJ0BOJIBHATHU
YMOBY e(peKTUBHOI'O TeXHOJIOTiYHOrO BUPOO-
HUITBA:

bR’ +c+apR< M- (4)
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Axmio npuitHATHM A0 yBaru, o (pyHKHiI
a(K), b(K), ¢(K) € BUIYKINMM BHU3, CIa-
HUMM 1 TaKuMM, L0 OPAMYIOTH OO0 JeAKOi
KiHneBoi rpanmni, To npu Besukux K mae-
MO, II[O:

a(K)<0 b (K)<0 ¢ (K)<0,
asianosimio: @ (K)>0 b (K)>0 ¢ (K)>0
a(K)—a, b(K)—=a, c(K)—c,.

B cucremi ABOX CKJIamOBUX, IIOB A3aHUX
BEPTUKAJBbHUM 3B’ A3KOM MOYKYTb BUHUKHY-
TN pisHi curyanii dpopmyBaHHA i BUKOpUC-
TaHHA NPUOYTKY IJIA PO3IIMPEHHA IX BU-
pobuuunx noryskuHocTel. OmHa i3 HUX,
HaIIpUKJAJ, Taka, 10 cKJIagoBa A copmy-
BaJia i BOJIOAIE€ AeAKMM KamitaJioM- I, axuit
3a AKMXOCH IPUYNH HE MOKe Hel0 BUKOPUC-
TOBYBAaTUCh JJIA CBOix morpeb. Bona B 3a-
JIEYKHOCTI BiJl KOH'IOHKTYPY PUHKY KalIliTaJiB
MOKe B IIOBHOMY 00ca3i abo yacTKoBO iHBe-
CTYBaTU JOTO JIJIA PO3IIMPEHHA BUPOOHNYNX
MOTYSKHOCTEN IHIINX CKJALOBUX CUCTEMU
BepTMKAJBHOI iHTerpanii, abo posmicTuTy Ha
PMHKY KamiTaJjiB mig BigcoTOK (memoswmT-
HU BiCOTOK).

Pozraaremo Bunanok, xkoJm ckjanoBa A
NponoHye cKJaanoBili b kpeanur K (K <7) mix
BiZICOTOK 7, AKUII HMUIKUUII PUHKOBOTO IIO-
3MYKOBOI'O BiflcOTKa I (IPpM LbOMY CKJIaJOBilk
A Binowmi dyHEKNii BuTpaT ckiaagosoi B, Tobro
posnoxin incpopmarlii Ha TaKOMY KpPeaUTHO-
My PMHKY aCUMETPUYHUI) JJIA PO3LIMpPEeH-
HA 49U MOJepPHizanii BUPOOHNYNX MOTYKHO-
cTell, HalliJIeHnX Ha 30iJbIIeHHA KOHIIeHT-
pauii BupobHMIITBA i, BiAIIOBiAHO, 3HMIKEH-
HA BUTpPAT Ha BUIIYCK Iponyknii. Kpemwur
ckyaanoBii B HagaerbcAa Ha Tili yMOBI, IIIO
yroza Ha IpOJask Misk HUMM 3JiJICHIOETBCS

mo 1IfiHi, Aka OijbIlla PUMHKOBOI £ Ha OEAKY

senuunny YAP”(K)/(a(K,)R)). ze AP"(K),
e MOXKJMBMII mpupicT npudyTKy Bin Bu-
POOHMIITBA, II[0 BU3HAYEHE B3a€MOKPEAUTOM
K npn kynisii HeobxinHoi npoxyknii cria-
noBoi A mo uini O. Beanauna AP”(K) Momxe
BimoOpaskaTn cob0i0 mpupicT NpUOYTKY IIpK
KOYKHOMY 3allJIJaHOBaHOMY 00csa3i BUPOOHMII-
TBa npoxnykunii R ckmagosoio B abo npupict
OpubyTKY IIpM ONTHMaJbHOMY 00csa3i iHBe-
CTUILIIA.

Besnunnaa ) BM3HadaeThbcA B IIpoleci
CKJIAJIaHHA JOMOBJIEHOCTEN MisK CKJIaJIOBU-
Mu A i B cucremu nysa Toro, mob po3poduTtn
MIPMHIANIY IIepeBaru KoKHOi i3 Hux npm pos-
noxini npubyrry. Ilpn Bubopi MoskyTh BM-

KOPMCTOBYBATUCH i iHIII KpuTepii, HATPUK-
Jnan, HeobxinHicTh 3abe3meunTn icHyBaHHA
cutyanii, ko obuaBi ckiamoBi 3alikaBieHi
B IOMOBJIeHOCTAX. ToMy Kpeautop nia 30e-
pe'KeHHsA iCHYBaHHA CUCTEMM BEPTUKAJIbHOI
iHTerpauii Mo)ke INOCTYINUTICS BUIIUM peli-
TUHTOM i 3rOAUTUCA HAa HEBEJMUKY BeJUUNHY
Y. fAxmo -a(K,)R, obcaru mpoayxiii, mpo-
oaHol CKJamoBOO A ckJanmoBiit B, To BoHU
peaJisyroThCcd II0 IiHi:

P+ VAP (K) (a(K,)R)) (®)

Inmi BuUIagkoOBO CTBOpPEH1 PMHKOBI mapu
006’eKTiB HA PMHKY CKJIAJAIOTh JOMOBJIEHOCTI
o IiHi p.

IIpunycTumo, II0 MOKJIMBOCTI HMpomasky
OpONyKIii CKJIaJZOBOI A CUCTEMUM BepTHU-
KaJIbHOI iHTerpanii iHmmuM cucremam obme-
JKEHUII BeJMYNHOI0 — g i BPaXOBYIOYM BUJ
niei ¢pyHKOii BUTpaT MOYKEMO BU3HAYUUTHU
00CcATY BUIIYCKY IPOAYKILii CKJIA0BOI0 A fAK
BenuuuHy, piBry: gta(K,)R,, ne R, - obcar
BUITYCKY Hpoxaykuii ckmanosoio B.

ko mpoijec iHBeCTyBaHHA BUPOOHUIIT-
Ba PO3IJIANATU AK IIPOILec, 110 YMOBHO CKJa-
JaeTbcA 3 ABOX MOMEHTIB, TO MepIIMM MO-
MEHTOM MO>KHa BUIIJINTU Ipoliec BU3HAYEH-
HA 0bcAriB iHBecTu1if y BUPOOHUIITBO HPO-
OyKLii, a apyruM-mporec peaJjisaiii mpo-
nykuii, omepskaHHA NpuOYTKY i ImoBepHeH-
HA KpPeJauTiB.

ITpumycrumo, mo npupict npubyTKy cKJa-
nosoi B B 6azoBomy mepioni MOKHa BU3HA-
YUTU 3a CIIiBBiTHOLIEHHAM:

AP (K)=(pal0) ~ pd K; ) +(c(0)—c(K,) +H(0) ~ (K, )R

(6)

B rakomy Bunagxky npmubyTOK CKJaZOBOI
A BuBHa4YaeTbCA 3a CIIBBIZHOIIEHHAM:

((P
P =(p—B)g+a(K)R,)~C+y 2 &) (’Q

R, +%K
(7)
ITpubyrork ckmamosoi B BeprTurasnbHOi
inTerpanii mosxe O6yTu BMBHAUYEHUM 3a Ha-
CTYIHVIM CIIiBBiJJHOIIIEHHAM:

AP‘”(K)

> =W =p)aK)R—(K) =HK)R—y——"—R,~(1+DK

(8)

IIpunycrumo, 1o Ha PMHKY KaliTaJiB
CKJIaJIacA CUTyallisA, KOJM IopAx 3 00’eKkTa-
MM BepTHKaJbHOI iHTerpanii y cucremi pyH-
KI[IOHYIOTH JIBi He3aJIe)KHi iHBeCTUIliiHI KOM-
naHii (yMOBHO ITO3Ha4YMMO iX, BiAnosigHo, F |
i F)). Ilpunycrumo, mo xkommnauia F Bosjogie
(1-@) mosamm cknanosoi A; komnania F- ¢
IOOJIAMM CKJIaIoBOI A i IIOBHICTIO CKJIAJOBOIO
B. B TrakoMy BUNaAKy NPUOYTKM MidK KOM-
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NaHIiAMY PO3NOAINATHCA HACTYITHUM YMHOM:

ans xomnanii Fy 2 P =(1- )P,

s kommanii F o2 P = o) + P,

Bzaemonia cuecrem i iX CKJagOBMX Ha
PMHKax KalliTaJiB 3aHaJATO CKJajgHa i He-
giTka. ToMy ommc TakuUX CUCTEMHUX B3ae-
MOJiii CKJaJ0BMUX iHTerpoBaHOI cucrTeMnu i
KOMIIaHili-iHBeCTOPIiB BUPAKAETHCA OKPEMU-
MM 9YaCTKOBMMM BMUITaJKaMM i IpaBuiaMu ix
PYHKIIOHYBaHHA B IIMX CIIPOIIEHUX CUTya-
niax. IIpu nbomy OymeMO KOPUCTYBAaTUCh
OPOCTUM MPaBUJIOM 3JiICHEHHS IHBECTUII-
irtnoi yroau i ouinkm ii crifikocti, ToOTO iHBE-
crtuuiiHa yroma Oypne 3pxilicHeHa i Oygme
CTiVIKOI0, AKII0 BOHA IPUMHATHA IOJA BCiX
napTHepiB, KOJIM BOHA BUrifgHima Himxk Ii
BiZICYTHICTS .

Hexait V - BapricTp ckjazoBol A B MO-
MEHT NPUNHATTA pillleHb IIPO KPeguT y BU-
pobuuITBO cKIamoBoi B B mMomeHT 2 (MO-
MeHT peaJisanii ii npogykiii). Komnania F
MOJKe IiATM HacTyIHUM umuHOM: abo mpona-
T CBOIO JIOJIIO CKJIAZOBOi A (oJepskaBIIN
moxim gv) i obmMekuTnuca TinbKM npubyTKOM
apyroi ckyapmosoi. JJo 3aBepHIaJIbHOTO eTa-
ny koMmmaHia F BrTpadae npupict BapTOCTI
aKIilin ckJgamoBoi A, AKUII BU3HAYAETHCHA
imBecTuniamMu K B BUPOOHMUIITBO CKJIAZOBOI
B i HacTynHUM HDPUPOCTOM iioro MpuUOYTKY.
MoskHa 3 BeJMKUM CTyIeHeM TOYHOCTI Ile-
penbaunTn npupicT H6ip:roBOi BapTOCTI CKIIA-
noeoi A Ha Besmuuny: V(P )K-P (0), ne: v
- mesAka (PYHKIiA e(PeKTUBHOCTI KpenuTHOI
cucremn; (P,)K - nmpubyToxr cknanosoi A mpu
imBecTuniax - K y BupoOHUIITBO CKJIag0BOI
B; P,(0) — npubyTokx ckmamosoi A mpu
BIZICYyTHOCTI iHBeCTyBaHHA y PO3MIMPEHHS ii
BUPOOHMUYMX IMOTYKHOCTeN. 3ayBaskeHHdAd, -
MOYMHAIOYM 3 MOMEHTY peaJisanil TpoayKIii
(Zpyroro MOMeHTY AifAJIBHOCTi CKJIAJOBUX CU-
CTeMM BepTMKaJbHOI iHTerparnii) y sampo-
IIOHOBaHi MozeJi He BpaXxOBYIOTb OMCKOH-
TyBaHHA NPUOYTKY i BTpaTH, OCKIJIBKY IIi Be-
JIMYMHN He 3aJiekaTb Bij 3MiHHUX mogeJi i
LA IPOCTOTM OyZeMo BBasKaTM, 110 BOHU
BKJIIOUeH] y Beauunau — V i Y. [aa crifiko-
ro 3B’A3Ky cucTeMu HeoOXimHO, 11100 BUKO-
HyBaJach fAK yMOBa BUTOAM BEPTUKAJBHOI
inTerpanii Ha 060X pMHKaX OJHOYACHO, TaK
i mekisgbKa IHIIMX BaKJIMBUX E€KOHOMIUYHUX
BUIMOT.

Kowmmnawnia F, He BcTynae 10 KpeAUTHOI 10~
MOBJIEHOCTi, AKIIO BOHA il HeBUTigHA i
BOHA He IIJIAaHY€ Hi 3MEHIIIyBaTy NMTOMI BUT-
paTu, Hi HopMM BUTpaT NPOAYKIii ckJazo-
Boi A Ha Bunyck cBoei nponyknii. Ile BinOy-
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JeTbcA TOAi, Kooy mpu 3amaHmux K i makcu-
MaJbHe 3Ha4YeHHA ii nmpmbyTky Oyme MeH-
MYM MaKCUMaJbHOTO IPUOYTKY CKJAOBOI
B npu BigcyTHOCTI iHBECTHUIIIN IIJIIOC JOXOAM
BiZ mpozasky HOJIi CKJIaZoBOI A 3a MiHycoM
OpuUpocTy BapTocTi II moJi, 110 HaJeXUThb
romnagii F i 3ymoBiere inBectuniamu K.

OckinbKy B cucteMi ynpaBJiHHA MiHIMIBy-
I0ThCA NOTpebdM B KOHTPOJI 32 paXyHOK BM-
HUKHEHHA cUTyanii, Konu epeKTrBHMIT BUOip
CKJIaJIOBUX BU3HAYAETHCA TIJIbKMU IX €KOHO-
MiYHOIO 3alliKaBJIeHICTIO, TO HA BeandnHy K
HaKJAJAa€eTbCA I[N paAn oOMerKeHb.

1) mpn Bubopi K HeobOxigHO, mo6 mpupict
OpuOYTKY BiZl TOZATKOBOI OOUHNII KPEnUTY
Ipy iHBeCcTyBaHHI ii B po3mupeHHs BUPoO-
HUUYMX IIOTYsKHOCTeN cKJyazoBoi b mepesa-
JKaB IpupicT mpubyTKY Bif po3MilleHHA miel
OIVHMUII Ha PUHKY KamiTajsy. PopMaJbHO Iie
oObMeskeHHA oO3Hauae€, W10 IOXiAHa BifA
dyuKLil Makcumizalii npubyTKy KomIaHii
F no K npm sagmanmomy K moBmuHa OyTn
bimpmia 1miau p. Ile obmeskeHHA 0oOMelKye
3HM3Y HoxXinHy no K MakcuMaJbHOTO IIpM-
6yrry xommawnii F, npu sagauux Ki 7. Bu-
KOHAHHA Iiei yMOBU MOKHa IepeBipuUTHU
TiJIBKM HicJid 3HaXomykeHHA R i RO;

2) npu BubOPi pimenHa kommnaxHieo F mo-
BMHHA BUKOHYBAaTIUChb yMOBAa, 10 ii mpuby-
Tok npu imBectunii K nmoBuuHa 6yTN He MeH-
ure npubyTKY Opu BimcyTHOCTI iHBeCcTMILi i
posmimenHi cymn K Ha puHKY Kamitasy min
BiZICOTOK - O (meno3MTHUI BifCOTOK);

3) nmpubyTox rommanii F, npu mignucanui
i BUKOHAaHHI JOMOBJIEHOCTEJ IIOBUHEH OyTHU
He MEHIIVM 3a npudyTok npu ii Binmosi Bix
JIOMOBJIEHOCTI i ozepsxanHAa Beandnuan K Ha
PMHKY KamiTaJjay IiJ I03MKOBUII BiCOTOK
7(7>p). Ana icHyBaHHA BepTUKAaJbHOI
iHTerpaniiHoi cucTeMu BasKJIMBUM acII€eKTOM
BIUCTYyIIa€ He BUOip KpUTepPiio, 110 AKOMY Iep-
ma ckJyagoBa obupae K i, a HeobOximHicTb
icHyBaHHA Iliei Mapn, 1110 BUBHAYAETHCS BKa-
3aHUMM BUIIlE YMOBAaMIL.

P, =al(p-B)(g+a(K)R,)~Cl+ (W —a(K,)p)R —(K,) = b(K )R ~

—(I=) AL (KR, —(1-(1-e)71)K =af(p - B)g =]+
+W~dK)PR-AK) WK )R ~(1+(1-0)0)K+HK,RR,.

AP (K)

e 9K R)=a(p ~ Bla(K,) ~(1- )y ==

(9)

IIpunycrumo, mo BesnyumnHa ¢(K,R) He 3a-
sgexnuThb Big BesmunEu R Toni OpudbyTKU
kommanii F, siniiiHO 3ayeHl BiJ BKasaHOl
BeMMuMHM R, AKa BM3HadaeTbcA iHTepBa-
gom: 0<R <R. MakcumaJsbHOMY 3Ha4€HHIO
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P2 signmosinae R =0. Ilpu Benuumui
R=(-a)(p-B)g-C)+7K romnania F, ne sa-
IiKkaBJeHa HaJaBaTy KpequT CKJIaJoBi b min

BiJICOTOK, HM:KUe PUMHKOBOro. Tomy nuisa icHy-
BaHHA BepTUKAJbHOI iHTerparii HeoOXigHO,

w06 BesmuuHA ¢(K,R) OyJia 3aBKAM IomaT-
Hoto. Ile migTBEepAKYETHCA €KOHOMIYUHO, 60,
axmo =0 sesuunan ¢(K,R) <0, a BeandnHa

R0=0,TO JIOTOBIp MisK CKJIaZOBMMM CKJIaJa-
T He BUTigHO oboM. AKIIO BBEIEeMO IT03Ha-

PYK)=PB(K)-1K,
PZlOJ(K):PZ(K)_(1+(]_QI)I)K, TO TaKi Beamum-

HIM MOYKHA 3 JIeAKNUM JONYI[eHHAM BU3HAa-
4NTH AK BUPOOHM4YI npubyTKwM, BiANOBinHO,
ckaamoBux A i B.

3anporoOHOBaHI MOJeJi BepTUKAJbHOI
iHTerpail olHOYaCHO Ha PMHKAX IIPOAYKIIii
Ta 1HBeCTUIi}i B MaKcCUMaJbHiI Mipi 3MeH-
myTh noTpebdy B cucTeMi ympaBiiHHA i
peryJiroBaHHA 3a PaXyHOK PYYHOTO KOHTPO-
Ji0 i MoHiTOPMHTY, ab0 HO3BOJIAITH HABITH
BiIMOBUTMCH BiJy HUX IPV BUKOHAHHI BUIIE
CKJIAEHUX YTOJ.

IIpn HamanHi ckjIamoBoO A IfijlecrpAMO-
BaHOTO KpeJUTy CKJIanoBiit b iHBecTyBaHHA
po3mMUpeHHA BUPOOHMUMX IOTYIKHOCTE
MOYKe 3iJICHIOBATHUCh, AK IIOKa3aHO BUIIE, B
IEeKIJIBKOX HallpAMax.

InBecTunii y 3HMMKEHHA HOPM BUTpAT Ha-
niBgabpurariB, nponykuii i mocayr, Aki
HAJalOThCA IEPIIOI0 CKJANOBOIO CUCTEMMU
npyrii cknanosiit cucremn (K,=K), na nep-
LML IIOTJIAL, 3NAI0ThCSA CIPAMOBAHMMHU IIPO-
T 3al[iKaBJIEHOCTI KpeamuTopa, OCKIJIbKHU
3HIKYIOTDH ITONIUT KpeauToonepskyBaya. Ta-
KIIT KOHTPAKT MoOKe Oy TU NPUITHATHUM JJI1A
mocTadaJIbHUKA, KOJM KOMITeHCAaIliiHUIL

TpaHcdep Oyne nomatHuM (¥ >0). B rakomy
BUIIAAKY Ipu iHBecTnniax K Besuunua npu-
pocty npubyTKy ckiyanoBoi b 6yne piBHOO:
APZ(‘” = p(a(0)—a(K))R- BOHA Oyne kymyBa-
TY NPOAYKIIiI0 CKJIaZoBOI A 3a I[iHOIO:

YeHHA BeJINYNHY

a(0) —a(K) a(0)

i S S S 1 B S |
PEw «(K) pli+y a(K) (10)
IIpn npomy

H(K,R)=a(p - B)a(K;)—(1-a)p(a(0) - a(K)) ,
armo R <R. IIpu Gisbur posummpennx obme-
YKEeHHAX, KOJU a<a:1, e

(e, /(1-e,)=(p(a(0) — a(K)) To icuye Take
K (&), mo mpn K>K (¢) onTumasibHe 3HaA-

4eHHA NpuUOYTKY APYToro iHBecTopa nocsda-
raerbes npu ymosi R =0, a npu ymosi, 1m0

K<K/(¢), To R, 6yne piBHI/IM. R. IIpu npomy
K (¢¢x) 6yne 3afoBONIBHATY PIBHAHHIO:
a(p=B) __a0) _ §
(-a)py a(K (ay) — TPHHEOMY @26
npu i npu Besukomy K (¢r) npubyTox ckJa-
noBoi A
F=0-a)((p-B-yp)a(K)+ypa(0)R+(p-B)g-C]+7K
(11)

npubyTok ckiangoBoi B
P =W —-(p-a(p-B)-(1-a)py)a(K)-(1-a)pya(0)]IR -

bR" —aC+a(p—B)g—c—(1-(1-a)7) .

(12)
Iueectop npmiimae Benuuuny P, 3aBxK-
IV OONaTHOIO, TOMY HeoOXigHOI0 i mocraT-
HbOIO yMoOBow npu P,R=R,, mob 3Ha4YeHHA
R, zaBaxau OyJso nomaTHim.
BesymoBHMIT MAKCUMYM BEeJIMYIMHY IPUOYT-
Ky P, o Besmauni R pocaraerbea npu R=R,,
e R, Bu3Ha4aeTbCA 3a CIIBBIJHOIIEHHAM:

VB
RZ(K):[W—(p—O&(p—B)—(I—a)pna(K)—(l—a)pJa(O)j

1+p)
dR(K) - ap®
wpn > 0; K <K, (@): R(K) =R, (K) d%)”); K 20
(13)

3Bigcu MoKHA 3p0OOUTY BUCHOBOK, II[0 IIPU
IysKe BeJIMKUX o0cArax iHBeCcTMIIii B KOIII-
™ K>K (@) ckanagosoi B, ocranHiii Burigs-
ime kymyBaTy 00OPOTHI KOIITH y iHINNX KOM-
MIaHil 3a PMHKOBUMM IIiHAMM, a He 110 OiJIbIi
BUCOKIN TpaHcdepHii 1iHi ckaIagoBoi A, AK
nependadyeHo KOHTPaKTOM. ToMy IIpy Takux
3Ha4YeHHAX K B KOHTPakKT HeoOXigHO BKJIIO-
yaTy ocobsuBi npaBa A, AK IOCTa4YaJbHUKA
i mepenbaynTy BUTPATH KOUITIB HA KOHTPOJb
BMKOHAHHA Iiiei yMOBN.

B sBampomonoBaHii Mozesi iHBecTuilii B
006iroBi KOIITH PO3rIAAAIOTHCA IPU IEBHUX
yMoOBaxX, 0OMeXeHHAX Ta CIPOIeHHAX. Po3-
IIANAI0ThCA IepioaM iHBecTyBaHHA OijbIin
KOPOTKI HIvK Ilepioan dacy, AKi NIpuiiMaTbCA
y BUIIaJKaX ONTMUMizallii kaniTaJbHMUX BKJa-
JleHb y 3HIMKEHHA BuUTpar [2,3].

B ymoBax rsobanbHOI Kpu3oBoi cuTyarii
y CBIiTOBiiI eKOHOMIIi i B TOMy 4YucJji eko-
HOMiLi YKpaiHu MOJeJIIOBaHHA IPOIlecy 3a-
GesmnedeHoCTi 0OOPOTHUMY KOIITaAMM IIPU iX
HeJIOCTaTHOCTi B yMOBaX II€pPeXpPeCcHOT0 BO-
JIOAIHHA BJIACHICTIO [03BOJIAE copMyBaTu
minxomu mo ix pimreHHA HaBiTH mpu obMe-
JKeHUX obcArax iHBecTyBaHHA. fKIo mpu-
IIyCTUTH, II[0 O0OPOTHI KOIITHU CKJIanoBoi B
CKJAJAITh BeJIMYNHY, AKY BOHA BUTpPAdYaE
Ha BUPOOHUIITBO roTOBOI NpoxykIlii B 06casi
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R, To Mozesib iHBeCcTUIliT B 000OPOTHI KOIITHU
MOKHa BiZoOpas3mUTHU CUCTEMOI0 MAaTPUYHUX

pisrans Z_ =bR"’ +c+ paR R, ne R,
- o0cAr BMIIYCKY IPOAYKLil ckJIanoBoi B,
Ipu AKOMY JOocATae€ThbCcA abCOIIOTHUIT MaK-
cumyM ii npubyTKy, BeaudnHa AKOro obumc-
JIIOETHCA 3a CIiBBiIHOIIIEHHAM:
1/
RO _ W —ap

T |- (14)

b(1+ )

O6cHar KoITiB, HeOOXiMHMX JJIA ONTUMAJIb-
HOro BUpOOHUIITBA MpoAyKiii - MY, mosxHa
BuaHauuTy depesz RO

M =b(R) +c+apR" (15)

IIpunycrumo, 1o ckjazosa b Ha mouaTox
cBoe€l misibHOCTI B cucTeMi Mae o0cAr BJac-
HUX KowrTiB piBamMit M, npuaomy M<M.Tax
AK IIO3MKOBMII IPOLIEHT Ha yKpaiHChKOMY
PMHKY OyKe BEeJMKNII, TO iHBeCTyBaHHHA B
000POTHI KOWITM Ha PUHKY KalliTaJy Ipak-
TUYHO HEJOCHIKHE.

IIpunycrumo Takosk, 1o ckjaazoBa B oxep-
SKY€ KpeIuT AJ1d iHBeCTyBaHHA B 0DOPOTHI KOIII-
™ y poamipi K Big ckmanosoi A. Ilpuyomy it
KpeIuT AOCTaTHIN TibKy Tozi, Koy M+K<M®,

B rtakomy BUmamKy o0OCAT BUIIYCKY IIPO-
OYKIil 10 IpUBeeHil MOJeJi MOKHA OJlep-
SKaTU IIJIIAXOM PillleHHA CHCTEeMM PiBHAHB:

bR" +c+apR=M +K (16)

Hanawaa rtakoro kpenuty Oyze B TOMY
BMUIAJKY, KOJM CKJazoBa B mpoBogutume
3aKyNKM DPOAYKIIii ckjagoBol A 10 TpaHC-
deprHii ninmi, Axa Buina pmaxkosoi. Hain-
pocrimum BapiaHTOM Takoi iHM MOske OyTHu
niga [=p+y. MosxyTp OyTu BapianTn i
CKJIAIHIII, aJie BOHM HOBMHHI HigIOPAIKO-
BYBaTMCh BUKJAJEHUM yMOBaM.

ITosHauuMo obcATM 3aKyMiBJI CKJIAaIOBOIO
B nponyxknii ckmamoBoi A mpu HamzaHOMY
kpenuti K ugepes aR,(M + K). Toxi nmpuby-
TOK CKJIaZoBOi B BM3HauMTBCA IpU peaJi-
3allii MoJzeJi 3a CHIBBIIHOIIEHHSAM :

P, =(W —ap)R(M + K)—bR(M + K)** + o(p—B)g —c—aC —
~(1+a)7)K + @R (M + K),0e

p=a(p-Ba-(1-a)pu.
(17).
AmHaJi3 mokasye, II0 OPU BEJIMKUX IIPO-
IMOPLiAX IEepPeXPecHOro BOJIOAIHHA KOJU

O 2 (. ne O)BU3HA4YaETHCA i3 CIiBBigHO-
menna ¢, =Y/(p+y—B): B3aemme kpe-
IUTYBAHHA MOKe OYTV MOMKJMBUM, SAKIIO
K<M® _ M, a TakoX B TOMY BUNAJAKY,
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ko R (M+K)=R(M+K). Ilpudomy, AKIIO0
KSM(O)_M7 TO R(M+K)<R0 np“ a>a17
OpubyTOK CKJIALOBOi A 10 MozeJsi BU3HA-
Yae€ThbCs 3a CHIBBIIHONIIEHHAM:

R=(0-a)(p—b)1+p)aR(M +K))—c+(p—B)g
a npyroi — P, Takum 4uHOM:

P =(W-ap~(1-a)ya+ap-B)aR(M+K)+bR(M +K)7 ~c-aC+(p-B)g
Posrnapaounm 3ajmauy makcuMmizairii

¢ynrnii npubyrry craamoeoi b P, mo R ta

R, 1 npu g>¢,, a Takox npu ymoBax

K< M® — M, mo maemo cucremy andepen-
LilHMX PIBHAHDb [IE€PILIOTO NOPAJKY:

dR(M + K) >0;d7r| Zo;dﬂ'z >0
dK dK dK

Posp’aAzaBuIiM mepHry cucteMy pPiBHAHB i
po3B’A3aBHIM CUCTEMY iHTerpaJbHUX
piBHAHB ofepsxkumo Besmuman R,M, i K.
HOpyri nBi cucTeMu qudepeHIiNHNX PiBHAHD
IIOKa3yI0Th, 110 B CUCTEMI B3a€MOKPEIUTY-
BaHHA IpPM HaBeJEeHUX BUINE yMOBax MAJIA
000X CKJIAZOBMX 3B’A3aHUX II€PEXpPEeCHOI0
BJIACHICTIO HA OOOPOTHI KOIIITY B3a€EMHE iHBe-
CTYBaHHA B I[I0 CKJAJ0BY BUPOOHMYOTO IIPO-
ecy Moske OyTM BUTigHMM 1 Takmm, mo ix
301JIBIIIeHHA CIIPUYMHAE AJA 000X 3pPOCTaH-
HA IPUOYTKY.

IIpoBenenmnit aHaJi3 1NoOKas3ye, IO IPU
Takijt cxeMi ynpaBJliHHSA IPOILleCcOM iHBeCTy-
BaHHA B 0DOPOTHI KOIITK MOKe OyTM BUTiz-
HUM JJiA 000X CKJIAaJOBUX IIPY MiHIMaJbHUX
BUTpPaTaX Ha KOHTPOJb i MOHITOPMHT (cuc-
TeMa eKOHOMIYHO caMO HaJIallITOBYETBLCHA), a
TaKOX € yMOBOIO, IIlo 3abesmneuye crabinb-
HY BepTHUKaJbHY IHTerpariio.

TuBecTuIlii B 3HMYKEHHA MIOCTITHUX BUTPAT
npu K=K, ckmagosa 2 Kymye IOpOAYKIIiO
ckJamoBoi 1 mo 1ini

c(0)—c(K) _
4 ak

(18)

a(0)

a(k)
IIpubyTor npyroi imBecTuniiHoi KoMnaHii

Oyne nmopiBHIOBATH!

P, =(W —ap)* —bR"" —c(K)+a(p—B)* —g—aC—(1+(1-a)0)K +daR,

=p+ p(1+ 1)

B Takomy BuUnagky
c(0) — ¢(K)

¢=a(p-Bla-(I1-a)y
ar
Posraanemo Bunamox, Koan

R(K)=((1-a)7/(a(p=-B)(c(0)-c(K))
akmo R>R (K), To 6yne R =R; axmo
R<R (K), To 6yne R,=0; axmo R>R (K), To
TOni MPUOYTOK Apyroi iHBecTuUIiifHOI KOM-
nauii 6yne piBHUM

R=(W-ap)R+a a p—B)R—bR P +(1-(1-

a)yNa(p=B))Nc(0)=c(K0)=c(0)-  aC+a(p-B)g-(+(1-a)n)K
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MaxkcumanbHe 3HaYEeHHS NPUOYTKY JOCA-
raeTbcs, AKMO R, BU3HawaeTbcA 3a
CHIBBITHOIIIEHHAM:

/B
ao(p—B)+W —ap

- b1+ p)
IIponoBakyroun aHaJli3 IapamMeTpiB Mojiesi Mo-
YKEMO CTBEPYKYBATY, IO JJIA KOXKHOTO(Y  iCHye
rake K (o), mo mpu K<K (¢¢) Ta mpu R=R (K).
ITpnt x> ¢y, AKIIO (¥, 3aJIOBOJIHAE yMOBaM
/B
2c(0)-¢, |,

(19)

oaa(p—B)| ac(p—B)+W —ap
(1-a)yy b1+ p)

maemo K (¢r) Haa3BU4YaliHO BeJMKY BeJM-
YYHY, 10 YMOBHO MOJKHA IMO3HAYUTU

K, (&) — oo. 3BiiCU MOKHA 3pOOUTH BUCHOBOK,

mo mpu K<K (¢) 3i 3pocTannam obcAris inBe-
CTUIIi}l B 3HMKEHHA IIOCTIIHMX BUTPAT CKJIa-
noBoi B onTumaabHMII 3 TMO3UIliM iHBECTHUII-
intHoi kommawii F2, Bunyck npoayxuii ckia-
noBoio b He 3MiHIO€TBHCHA, 3aJMIIAIOYUCh IIPU
IbOMY OiNBIIMM HiK ONTUMAJBHUI BUIIYCK
€10 JK CKJIAJIOBOIO 0e3 HaJaHHSA IHBECTUIIilA,

T06TO (W —ap/b(1+ f))"’-
B romy Bunmagxy, Koy , OITUMAJIBHUI 10
nependadeHHI0 iHBecTuniiHoi xomnasii F2
BUNYCK NPOAYKIII CKJIaJ0BOIO A IOYMHAE
30iJbLIyBaTUCh IPOIOPIIiiHO obcAraM iHBe-
CTUILiVI B 3HMIKEHHA IIOCTIMHMX BUTpPAT, 3a-
JUIIA0YMCh B TOM Ke dYac HUKYe JedAKOoi
BeJIMUYMHY, fKa 3aJIeKUTh Bix mapameTpa .
3HaunTh B TOMy Bunaiky, ko K>K (),
npubyTok mepiroi iHBecTuIlifinoi Kommauii
MOKHa BU3HAYMUTY 3a CIIBBIHOIIEHHAM:
a(p-By-W-ap

P (RK)=(1-0) n’c«»—c(K»+<p—B>g—C+rK+<p—B)aL—
! \ w+p )

/ . \W\’

ITpubyTor npyroi imBecTuniinoi komnasii
00YMCIIIOETHCA 3a CIIIBBiJHOIIIEHHSM:

Py (R(K)) =(1=(1=)p)(e(0) = e(K) = (1+(1-))K —¢(0)=C +

B

acp—-B)+W-ap\ S
+Ap-B)g+| —— | — -B)+W -
op-B)g [ X+ ) Hﬂ(m(p )+ W —ap)
(20)

B romy Bumanxy, xomu K>K (o), mpuby-
TOK IIEPIIIOi Ta Apyroi iHBeCTUIITHOI KoMITaHii
MOYKHa pO3paxyBaTy 3a CIIiBBiJHOIIEHHAMIMI:

P (R(K) = (1—a>(§<c<0>—c<1<)>+(p—B)g—c +rK]

W —ap)1-a)y

144
+1}(c<0)—c(1<))—b[—(l’a)y] (e(0)—e(K))'"”
aa(p—B)

P,;<R(K>>={ T

(21)
Mopeni 1o3BoNAITE BpaXxyBaTy HaIPAMKU
pyxy KamiTaJjiB i BUpoOHMITBA IMPOAYKIii Ha
PUHRY, e yYaCHMKAMY BUCTYIIAIOTh IBI CKJa-
noBi mporecy. I xoua BoHM BifgobpaskaioTb
CIPOIIIEHY CXeMY BepTUKaJIbHOI iHTerpamii ix
KOHCTPYKTUBHUII XapaKkTep J03BOJs€ cop-
MyBaTH i NpUitHATY HeoOXifHe pillleHHA.
BucHOBKN NpOBeeHHOTO JOCJIINMKEeHHS.
3anpornoHoBaHi MoJeJi BEpTUKAJIbHOI iHTET-
pamii ogHOYacHO Ha PMHKAX MPOAYKIIi, Kpe-
IUTIB Ta iHBecTUIii B MaKCUMAaJIbHIN Mipi
CIIPOLIYIOTH IpOIlec YIPaBJiHHA 1 peryJio-
BaHHA PO3IIMPEHHA BUPOOHMUUX MOTYKHO-
CTeli PV BUKOHAHHI BUIIE CKJIANEHUX YTLOJ.
B peasbHEUX ITOCTaHOBKAX i MpoOEKTax MOMK-
auBi pisui kpurepii Bubopy pimens. Ocob-
JIMBO Ile BasKJMBO y BUIIAJKaX €KCIEePTHUX
MeToniB (POPMYBaHHA i aHAJIZy IIPOEKTIB
YTBOPEHHs BepTUKaJbHOI iHTerpaiiii 3a pa-
XYHOK IIepexXpecHOro BOJOJIHHA BJACHICTIO,
AKlI 3a JOIIOMOTOI0 3aIlPOIIOHOBAHUX MOJe-
Jgert 3abe3medylOTh HalOINbII edeKTUBHE
(bYHKI[IOHYyBaHHA €KOHOMIYHOI CUCTEMI.
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