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VIIPABJIHHSA ®IHAHCOBUMMU PE3SEPBAMMY IPU ONITUMI3AIIL
®IHAHCOBUX IMTOTOKIB NI ANNPUEMCTBA

YToyHeHa CyTHICTH (DIHAHCOBOTO  pe3epBY The essence of financial reserve of industrial
MIPOMHUCIIOBOTO T IPUEMCTBA. Bcranosneni enterprise was concretized. The characteristics of
XapaKTEePUCTUKHI (hyHKITIOHYBaHHS CUCTEMHU performance of system of financial flows servicing
YOpaBIiHHA (PIHAHCOBHMHU IOTOKAMH 3 TOYKH 30pY on the basis of theory of queues with usage of
BUKOPHCTaHHS pPE3epBYy HAa OCHOBI BHKOPHCTaHHSA financial reserves were defined.

MOJIOKEHb TEOPil MACOBOTO 0OCITYTOBYBAHHSI.

TennmeHIlii po3BUTKY CydYacHOTO CYCIIJIbCTBA, CKOHOMIYHMX Ta (DIHAHCOBUX BiIHOCHH,
PUHKIB Ta €KOHOMIK PI3HUX KpaiH CBIIYUTH MPO CYTTEBI KOJMBAHHA B TEMIMaX Ta HAIpsSIMKax
po3BuTKy. OfHaK Maiike BCl KpaiHu, AKi € aKTUBHUMH yY4acHUKaMH ()iHaHCOBOTO, TOBAPHOIO Ta
(hOHIOBOTO PUHKIB 3ITKHYJIHUCH 3 MpoOJIeMaMH €KOHOMIUHOTO CMaay Ta YHNOBUIbHEHHS TEMIIiB
PO3BHUTKY, KpU30BUX SBUIN Yy (iHaHCOBiM cdepi. B Takux ymoBax [uis HiANPHEMCTB KUTTEBO
HeoOX11HO yOe3neuntn ceOe Bij BIUIMBY HETATUBHUX TEHICHIIIN, CTBOPUTH BIATIOBIAHUI 3amac
MIIIHOCTI, SKUA CHPOMOXHUK Oyzae 3a0e3nedyuTH CTablabHy MiSUIBHICTH Ta PO3BUTOK
HiANPUEMCTBA Y KPH30BUX YyMOBax. BinmoBiiHO, AOCHIPKEHHS NHMTAaHHS ILIOJO0 CTBOPEHHS
BIANOBITHUX (DIHAHCOBUX pE3EpBIB MpHU oNTuMizamii (opMyBaHHS, pPO3NOAUTY Ta pyXy
(hiHAaHCOBHX MOTOKIB € aKTyaJIbHOIO TIPOOIEMOIO.

B 6araThox BITUM3HSIHHMX Ta 3aKOPJIOHHMX HAYKOBUX JOCIIIKEHHSX MPUAUISETHCS 3HAYHA
yBara nmpouecy (GOpMyBaHHS, pO3MOJAULYy Ta BHKOPHCTAaHHS (DIHAHCOBOTO  pE3EpBY.
Y3aranpHIOIOYH ICHYIOUI MIIX0IM MOXHA KOHCTAaTyBaTH 110 OinbiricTio miaxomis [1, 7, 9-12] ta
ICHYIOUHM 3aKOHOJABCTBOM [2, 6] mpu opmyBaHH1 (JiHaHCOBUX PE3EPBIB NEpe0AYAETHCS:

1) O60B’s13k0BE CTBOPEHHS pe3epBHY (HIHAHCOBHX PECYpPCIB MPU CTBOPEHHI MiMTPUEMCTBA
(rocroiapcbKOro TOBapHCTBA) B 00cs31, MepeadayeHoMy 3aKOHOIABCTBOM (25 % craTyTHOro
¢donay) [2] Ta BUANEHHS 3 YUCTOTO MPUOYTKY MiJNPUEMCTBA MEBHOI HOTO YacTKU (HE MEHIIe
5%) nns CTBOpEHHS BIANOBIOHOI IUIAHOBOI CyMH (PIHAHCOBHUX PECYpCiB, SIKI MOXYTb OyTH
BHKOPHCTAHI y pa3l HACTaHHSI TOJIiH, K1 € MiJCTaBOIO JIJIi BAKOPUCTAHHS BiIMOBIIHOTO PE3EPBY
[2, 6].

2) 30epiraHHs (IHAHCOBOTO pE3epBYy Yy BHUIUIAAI TPOLIOBUX KOIITIB, T'POIIOBUX
€KBIBAJIEHTIB Ta KOPOTKOCTPOKOBHX (DIHaHCOBUX BKJIajeHs [1, 7, 9].

3) HeoOxigHa cyma pe3epBy BHU3HAUAETHCS HA OCHOBI €KCTPAIOJISIT MUHYJIOTO JOCBIITY
MIIPUEMCTBA 3 YpaxyBaHHSIM TMEPCIEKTHB HOTO PO3BUTKY Ta 3MIHM yMOB 30BHIIIHHOTO
cepenosuma [10, 11].
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4) Tlpouiec ynpapmiHHS (iHAHCOBUM PE3€PBOM IOJIATAE Y BU3HAYCHHI ONTUMAJIBHOI CyMHU
¢dinancoBoro pesepny [11, 12] Ta Bubopi HaOLIBII BUTIAHOT GopMHU 1 HAUOLIBIT €(hEKTHBHOTO
¢dbiHaHCOBOTO 1HCTPYMEHTA JIJIs 30epiraHHsl BiAMOBITHOTO pe3epBy [1, 12].

Kpim Toro, cepen JOCHiTHUKIB HEMAE €IUHOT JYMKH [I0JI0 BU3HAYECHHS CYTHOCTI Ta HaBIiTh
CaMoro TepMiHy, KM Moke OyTH BUKOpUCTaHWHN s ineHTH(]iKamii BiqNOBITHIX (iHAHCOBUX
pecypciB. Tak B Teopii Ta MPaKTHI 3aCTOCOBYIOTBCS MOHATTS «pe3epBHUU GoHm» [1, 7, 9],
«pe3epBHuit Kamitam» [1], «dpinancoBuit peseps» [10, 12], «pe3eps ¢inancoBux pecypcis» [7],
«ctpaxoBuii pesepB» [10], Tomro. I[Ipuuomy TIyMadeHHSM IIUX TEPMIHIB 3BOJUTHCA 0O
BCTAHOBJICHHS TEBHOI CyMH (hiHAHCOBHX PECYpCiB, sika 30epiraerbest y Gopmi HEPO3MOIIIEHOTO
npuOyTKy Ta pe3epBHOIro (GOHJY I HOKPUTTS BUTPAT, 1II0 BUHUKIIM BHAC/IIJJOK KPU30BUX SIBUILL,
HECTIPUATINBOrO Oi3HEC-KJIIMATy Ta 1HIIWX HETaTUBHUX BIUIMBIB 30BHIITHHOTO Ta BHYTPIIIHHOTO
cepeIoBHILA.

Criin TakoX 3a3HAYMTH, IO ICHYIOYI MIIXOAHM IO YIPaBIiHHS (HiHAHCOBUMH TOTOKAMHU
IPOMMCIIOBUX MIANPUEMCTB HE JO3BOJSAIOTH €(PEKTHBHO YNPABIATH (OPMYBaHHAM Ta
BUKOPDHCTaHHAM (IHAHCOBUX pE3EPBIB, OCKUIBKM 3BOIATHCS OO TPAAULIMHUX METOMIB
BU3HAUEHHS Ta YIPAaBIiHHS pe3epBamMH, MOOYIOBAHUX Ha IIOJIOKEHHSX, BUKJIAJEHUX BHIIIE.
BinnoBimHO, HE BpPaxOBYIOTHCS OCOOJMBOCTI TMporecy (OpMyBaHHS, pPO3MOIUTY Ta PYyXy
(¢iHaHCOBHX TOTOKIB, IO HE JO3BOJISIE PO3POOJSATH TPYHTOBHI YMPABIIHCHKI PIMICHHS MI0JI0
yOpaBiiHHS (iHAHCOBUMH IMOTOKAMH.

MeToo [aHOTO JOCHIDKEHHS — € YTOYHEHHS CYTHOCTI (DiHAHCOBOTO pE3EpBY
POMHCIIOBOTO TIANPHEMCTBA Ta BCTAHOBICHHS XapaKTEPUCTHUK (YHKI[IOHYBaHHS CHUCTEMHU
yrpaBiaiHHs ()IHAHCOBHUMH MOTOKAMH 3 TOUKH 30pY BUKOPHUCTAHHS PE3EPBY.

[Tpouec hopmyBaHHs, PO3MOALTY Ta BUKOPUCTAHHS (DIHAHCOBUX PECYypCiB, a, BIAMOBIAHO, 1
nporec pyxy (iHAHCOBHX TIOTOKIB, $IKI € BiAA3epKaJieHHSIM pyxy (iHAHCOBUX pecypciB
BIZIPI3HAETHCS TEBHUM pIBHEM TUHAMIKH (IIBHIKICTB, PETYJSAPHICTH), CIPSMOBAHICTIO PYXY,
NEBHUMHU JpKepenamMu (GopMyBaHHS Ta oOcsaramu. SKImo pos3misiiaTv Jokepena (hOpMyBaHHS
¢diHaHCOBHX MOTOKIB Ta BIANOBIAHI HUM kepena (iHaHCcOBUX pecypciB [3, 5], ocoOGmuBOCTI
dbopMyBaHHS Ta 3aIy4YCHHS BIJMOBIAHUX JDKEpENT TO MOXXHA KOHCTAaTyBaTH, 10 (hiHAHCOBI
pecypcu TiApHEMCTBA MOXKYTh OYTH TTO/LICHI Ha:

— HasBHI (DiHAHCOBI pecypcd, TOOTO Ti, SIKI € y PO3MOPS/DKEHHI IMiIMPUEMCTBA B TIEBHHUU
nepiox 4acy i MOXYTh OyTH BHUKOPHUCTaHI HUM y Oynb-SKMH MOMEHT B 3aJIeKHOCTI BiJx iX
[IJTLOBOTO NPU3HAYEHHS Ta OCOOMBOCTEH ICHYBaHHS;

— TOTEHIIIHO MTOCTYMHI /I BUKOPHCTAHHS, TOOTO Ti, SIKI MIANPHEMCTBO MOXKE IIIBHIKO
3aITy4dTH JJIs BUKOPUCTaHHA 0€3 3HauHUX (DIHAHCOBUX Ta YaCOBUX BTpAT (BIAKPHUTI KPEAUTHI
JiHil, crenianbHl (GOHAM CHOPITHEHHMX, MOUIpHIX ab0 MaTepUHCHKUX KOMIIAHIH, BIAKPUTI
rapanTii ®KYVY, in.);

— MOTEHIIITHO HEJOCTYIHI A BUKOPUCTAHHS, 3aIy4EHHS SKUX 3a00pPOHEHO BiIMOBIIHUM
3aKOHOJABCTBOM JIJISI BIAMOBITHOTO MiAMPUEMCTBA a00 BUAY IisUTBHOCTI a00 X BUKOPHCTaHHS
OB’ s13aHE 31 3HAUHUMH (DIHAHCOBHMH Ta YaCOBUMH BTpaTaMHU, SIKI 3HAYHO MIEPEBUIYIOTh €PEKT
BiJl X 3aJTy4eHHSI.

Takum 9rHOM, (HIHAHCOBUM PE3EPBOM IPOMHUCIIOBOTIO MiAMPUEMCTBA MOKe OyTH BHU3HAHA
CyMa HasBHUX Ta MOTEHIIHO HasBHUX ()IHAHCOBUX PECYpCIB IiINPUEMCTBA, sIKa MOXE OyTH
BUKOPUCTaHA IMANPUEMCTBA JIJIsl TOJOJAHHS BIUIMBY HETATUBHUX (DaKTOpIB BHYTPIINIHBOTO Ta
30BHIIIHBOTO cepenoBuia (puc. 1).
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diHaHCOBI pecypcH

Hassui [ToTeHuiHO TOCTYIHI [oTenmuiitHo

HEJIOCTYIIHI

@dinaHCcoOBUI pe3epB MiAMPUEMCTBA

Puc. 1 dinancoBuii pe3eps MPOMHUCIOBOTO MiAIPUEMCTBA

[TpoBeneHe AoOCHiIKEHHS CYTHOCTI (PIHAHCOBUX MOTOKIB, OCOONMBOCTEH (hopMyBaHHS,
po3noainy, pyxXy (iHAHCOBHX TOTOKIB MPOMHUCIOBUX MANPUEMCTB [3] MO3BOJWIO HaM
3aCTOCOBYBATH JUISI TIOOYIOBM CUCTEMH YIIPABITIHHS (PiIHAHCOBHMH ITOTOKAMH 0a30Bi TIOJIOKEHHS
Teopii MacoBOro oOCIyroByBaHHs [8]. 3rigHO A0 OCHOBHHUX ITOJIOYKEHb JTaHOI TEOpii B CHUCTEMI
BUAUISIOTECS «amapatu oOciayroByBaHHsS». Hamu amapaT oOCIIyroBYBaHHS PO3IJISIAETHCA SIK
CYKYIHICTh (DiIHAaHCOBUX PECYpCiB IMEBHOI KiacH]ikalliiiHol rpynu, siki cOpMOBaHi 3a paxXyHOK
BXiZIHUX (PIHAHCOBHX TIOTOKIB 1 B Tporeci OOCIyroBYBaHHS BXIJHOTO IIOTOKY 3aMOBJICHb
(dhopmyroTh BUXiaHI (DiIHAHCOBI PECYpPCH.

TpagumiitHo [8] amapatu 06CITyroByBaHHsS XapaKTEPU3YIOTHCS PI3HUM PiBHEM HaAiHMHOCTI
(YHKIIIOHYBaHHS Ta MOKJIMBICTIO BiJIHOBJIGHHS CBO€I mparie3gaTtHocTi. B cucremi ynpaBmiHHA
(GiHAHCOBUMH TIOTOKaMH Takui (akT Takok Mae wmicme. OTKe B Tpoleci yIpaBITiHHA
(hiHAHCOBMMH TIOTOKAMH HAMIMHICTh KOXHOTO JDKepena (piHAaHCOBUX PECypCiB 3alIeKUTh Bill
NeKIbKOX 0a30BUX mapameTpiB. [Ipudomy, HaiiHICTE BU3HAYAETHCSA SK BUXOASYM 3 HasIBHOI
cymH (iHAHCOBUX PECYPCIB, TaK 1 3 MOKJIMBOCTI IIBUKOTO 3aTyUeHHS JOJATKOBUX (hiHAHCOBHX
pecypciB, TOOTO a0 BiXHOBIEHHS cyMH (DIHAHCOBHUX pecypciB BinmoBinHOI rpymH, abo
3aJydeHHsI TaKoi CyMH 3 iHIIOTO JpKepena. Y BIAMOBIIHOCTI TEOPii MacoBOro 0OCITyroBYBaHHS
MpY BU3HAYEHHI HAAIMHOCTI pOOOTH CHCTEMH TIepea0adaeThCs, MO CUCTeMa MOYKE MaTH Pe3epB,
KU (OPMYEThCS 3a paxyHOK 3allaCHUX YacTHH JI0 amapaTiB oOCIyroByBaHHs a00 HasiBHOCTI
pesepBHuX amapariB [8]. B cuctemi o00cmyroByBaHHS (DiHAHCOBUMH IOTOKAMH TaKOX
000B’s13KOBO TIepe10avaeThesl HAsIBHICTh MIEBHOTO pe3epBY (hiHAHCOBUX PECYPCiB Il BUKOHAHHS
BI/IMOBITHUX 3000B’s13aHb Y BUMAAKY BIICYTHOCTI a00 HecTaul ()iHAHCOBUX PECYPCIB 3 OCHOBHHUX
TDKEped.

Takum YuHOM, B cHCTeMi OOCIyroByBaHHS ()IHAHCOBHX IIOTOKIB, sIKa € CKJIaJOBOIO
KOMIUIEKCHOI CHCTEMH YIpPaBIiHHA (IHAHCOBHUMHM TIIOTOKAaMH, TIpaIe3aTHICTh arapariB
00cITyroByBaHHsI MOKe OyTH BiJTHOBJICHA (3a0e3IeueHa) 3a paXyHOK BUKOPUCTAaHHS ()1IHAHCOBOTO
pesepBy.

Crnin migkpecnuTH, mo (iHAHCOBHM pe3epB B CHUCTEMi OOCIYroByBaHHSA (hiHAHCOBUX
MOTOKIB (POPMYETHCS 3a PaxyHOK BXIJIHHX (DIHAHCOBHX IIOTOKIB. BiAIoOBigHO, HAasSBHICTH
pe3epBiB OOYMOBIIOETHCSI HASBHICTIO Ta PETYJSPHICTIO HAAXOMKCHHS BIIIMOBIIHUX BXITHUX
¢iHaHCcoBUX NOTOKIB. [IpH IbOMY MOBUHHI JOTPUMYBATHCh IEBHI BUMOTH /10 CyMH PE3EpBY.

[Tpu moOynoBi cuctemu 00CIyroBYBaHHS (DIHAHCOBHMX IMOTOKIB HEOOXiZHO mependavarwy,

[0 CyMa pe3epBy Sp mowe OyTH BH3HAHA JOCTATHHOIO JIMILE B TOMY BUMAJKY, KOJIM BOHA € HE

. .. S
MEHIIIOI0 32 MaKCHMaJIbHO MOXIIMBY CyMy (DIHAHCOBUX pecypciB, ~ ™ chopMOBaHy OJHHUM 3
MHOXHWHHU JDKEpes, 10 BU3HAUEHI Il OOCIYrOBYBaHHS IEBHOTO IMOTOKY 3aMOBJIEHb. SIKIIO
CHUCTEMOIO 0OCITyrOBYBaHHS Tiepen0adacThCcsl JBOX a00 OUIbIe pe3epBHUX Kepen (iHaHCOBHUX
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. . Sy, .
pecypciB, TO cymMa KOXXHOTO 1-r0 pe3epBy ¥ MOBHHHA OyTH HE MCHIIOI BCTAHOBJICHHIM

MaKCHUMaJIbHUH piBEHb OCHOBHHUX JIKepell (DIHAHCOBUX PECYPCIB Sax .

BinmosigHo, 10 Teopii MacoBOro oOCIyroByBaHHs [8] BUILISIOTHCSA TPU OCHOBHI CTYIEHS
HABaHTAXXCHHS PE3EPBY:

— HAaBaHTAXCHMH pe3epB, TOOTO Mpuiax NpaIoe Tak camMoO SK 1 OCHOBHI amaparu
00CITyroByBaHHS, OJJHAaK, Y pa3l BUXO/AYy 3 JiaJly TIEBHOI'O OCHOBHOT'O amapaTy BiH 3aiiMae Horo
MiCIIe B CUCTEMi 00CITyTOBYBaHHS;

— HEHABAHTAXCHUH pe3epB, TOOTO 3amacHUW MPHUIIAA HE TPAIOE 0 TUX Mip, KOJIH OJUH 3
arapariB HE BUIAIE 3 JIafy;

— MOJIETIIEHUH pe3epB, KOJIM 3alaCHUM MPHIIaJ] MPAIIO€ HE HA TOBHY MOTYXHICTb.

B pesynpraTi anamizy ocoOimBocTel (opmyBaHHA Ta pyxy (iHAHCOBHX IIOTOKIB,
3aKOHOJaBYOT0 PETyJIIOBaHHS LMX MPOLECIB MOXKEMO CTBEPIKYBaTH, 110 (DIHAHCOBUH pe3epB B
cucTeMi 00CITyroByBaHHs (piHAHCOBHUX MOTOKIB TAKOXX MOKE 3HAXOIUTHCH y IUX TPHOX PEKUMAax
poboru. Ilpm 1pOMYy TmpolleCy BHUKOPHUCTAHHS (IHAHCOBHX pE3EpBIB BIACTHBI HACTYIHI
ocobmmBocTi (Tabm. 1)

Tabmuus 1

O0c00,1MBOCTI BUKOPUCTAHHA (PIHAHCOBOTIO pe3epBy
B cHcTeMi 00ca1yropyBanHsl (iHaHCOBHX NMOTOKIB

Cry1iHb . .
Y Oco6ymBocCTI PYHKITIOHYBaHHS
HABaHTAXCHHS . .
CHCTEMH 00CITYyroByBaHHS (DiHAHCOBUX MOTOKIB
pe3epBy

[leBHe mxepeno (iHAHCOBUX pecypciB BUKOPUCTOBYETHCS Hapsay 3
IHIIMMU JpKepenamu. B ymMoBax BUHHUKHEHHs aedinuTy (iHaHCOBHX
HaBanTtakeHuii | pecypciB TI€BHE JDKEpEIO MOXe OyTH TEepeopi€eHTOBAHO Ha
(binaHcOBHI 00CIIyroByBaHHSI ~ BIJMOBIIHUX 3aMOBJICHb. 3aCTOCOBYETbCA IpHU
pe3epB HasiBHOCTI B 4Yep3i NPIOPUTETHUX 3aMOBJIEHb Ha OOCIyrOBYBaHHS
000B’SI3KOBHX TUIATEXKIB CBOEYACHE HCBUKOHAHHS SIKUX TIPU3BOUTH JIO
BUHHUKHEHHS 3HAYHHUX MTpaGHUX CAaHKIIINA a00 BTpaT.

[TignpueMcTBO 3a paXyHOK BU3HAYEHUX BXIAHHUX (PIHAHCOBHX MOTOKIB
HenaBantaxkenuii | popmye pesepBHHI (GOHJ, SKUAN 30€pira€rbes IMiIIPUEMCTBOM [0
(hiHaHCOBHIA HAaCTaHHs BHUMAJKIB, SKI TepeadadeHi 3aKOHOMABCTBOM, CTaTYTHUMH
pes3epB JOKYMEHTaMH MiJIpueMcTBa a00 B HACTIOK HACTaHHS KPUTUYHOT
CHUTYallii 11 BUKOPUCTAHHS IIUX KOILTIB.

Jlxepeno (iHaHCOBHX pECypCiB BUKOPUCTOBYETHCS MiATPHEMCTBOM,

Tonermenun ) .
b . aje MaroThCA MOMJIMBOCTI JIOJATKOBOTO 3ajdydeHHsS (DiHAHCOBHUX
1HAHCOBUU ) . ..
pecypciB 3 maHoro pkepena (oBepapadT, BIIKpUTa KpeauTHa JiHif,
pesepB

KOIITH Ha paxyHKax J0 3alluTaHH:).

HeoOximHO TakoX MIAKPECIUTH, 10 BUKOPUCTAHHS PE3E€PBY CYMNPOBOKYETHCS
NOJJATKOBUMHU BUTpATaMU, TOB’S3aHUMH 3 BHUKOPUCTAHHSIM pe3epBy (BTpaTa IOXOIIB IO

EkoHOMiYHWUI BicHMK HI'Y 2008 N2 3 51



BRANCH AND CORPORATE FINANCES

JIETIO3UTHUX PaxyHKax, MPOIEHTHI BUIUIATH MO KPeAUTaX, BIIMOBA BiJ PO3MIIICHHS PE3ePBHUX
KOIITIB B aIbTEPHATUBHI HAINPSMKH BKJIaJICHb, 1H.) Ta (OPMyBaHHSAM pe3epBy (BTpara TOXOIIB
BiJl aJIbTEPHATUBHUX HAMPSMKIB BKIIaJ€Hb, BUKIIIOUEHHS TIEBHOI CyMH KOIITIB 3 00Iry, iH.).
3rigHo 10 Teopii MacoBoro oOciyroByBaHHs [8], GyHKIIIOHYBaHHS CUCTEMM YIPaBIiHHS
(iHAaHCOBUMH TMOTOKAMH 332 YMOB HAsSBHOCTI (DPIHAHCOBOTO pe3epBYy MOKE OYTH OIHMCAHO
HACTYITHHM YHHOM.
Busnaunmo, 1o cepemHid TEpMiH HOPMAJIbHOTO BHKOPHCTAHHS IIEBHOTO JDKEpesa

(hiHaHCOBHX pECYpCiB CKJazae L., Topmi IHTEHCHBHICTb BHHMKHEHHS cUTyarlii HecTaui

-1
4= /t_
¢iHaHCOBUX pecypciB 3 JaHOTO JDKepena  CKIajae ¢, Jlns HOPMAJIbHOTO
(YHKIIIOHYBaHHSI CHCTEMH OOCITyroByBaHHs (piHAHCOBHX IMOTOKIB Ta BiJHOBIICHHS MOXIJIUBOCTI
BUKOPHUCTAaHHs (DIHAHCOBUX PECYPCIB 3 TIEBHOTO JKEpesia, KUIbKICTh SKUX BapiroeThes Bia 1 10

| HeoOXimHI BHTpaTH 4Yacy CKJIQJal0Th Lun (BIAMOBIIHO 3aKOH PO3MOJUTY dacy

b
|
H= '
BIJIHOBJICHHS s ), B TakoMmy BHMMagKy MOKJIHMBI CTaHH CHCTEMH MOXXYTh OyTH OIHCaHI

HACTYTHOIO CUCTEMOIO PiBHSHB (1)

) :—<n+1>tipo<t)+%pl<r>

()= —(ntié)pl () +(n +1)tipo<r> L0

1 1 1 1
pi(t)=- [”l—(i—l)]t=+t= PO+ =G =D]=pi,()+=p, ()

B BH B BH 1
npu2<i<n-l1, @

i) = ‘(% +yp.0) +%pn_l )

B BH B

PLO=13p 1)

4

B J=1

t o o . . . .
ne P o MMOBIpHICTB TOTO, IO B MOMEHT 4acy ! BCi [pkepena (piHaHCOBHX peCypciB, sAKi
CKJIa/Ial0Th BIJIOBIIHY cUCTEeMY OOCIYroByBaHHS (hpiHAHCOBHX MOTOKIB MAlOTh JOCTaTHiN 00csr
pecypciB Uit 00CITyrOBYBaHHS 3aMOBJICHb, 1110 HAJAXOISATh 10 CUCTEMU;

P , P2 (®) , p (1) HMOBIPHICTH TOTO, IO B MOMEHT 4acy ! omue, mBa abo i JDKEpen €
HEJOCTYITHUMH JJIsl BAKOPUCTaHHS;

) I . .

Pu(D) MMOBIpHiCTB TOrO, 110 B MOMEHT 4acy ! meBHe /kepeno (GiHaHCOBHX pecypciB
CTa€ HEJOCTYIHUM, aje pe3epB, c(HOPMOBAHUHN MiIAIPUEMCTBOM B 1€ Yac BUKOPUCTOBYETHCS
JIAHOI0 CHCTEMOIO0 OOCIyroBYBaHHS 3aMICTh IHIIOIO JDKEpena, SIKe CTajJ0 HEJOCTYIHHUM B

MomenT gacy [ 1.
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Jns  3abe3nedeHHsT HOpPMaIbHOTO (DYHKI[IOHYBaHHS IMMIANPUEMCTBA, 32 PaxyHOK
BU3HAYCHUX BX1AHUX ()IHAHCOBHX MOTOKIB CYKYNMHUN (piHAHCOBUU pe3epB (POPMYETHCS y Pi3HHUX
dopmax [2, 6]. ko B mporeci 0OciIyroByBaHHs (h)iHAHCOBUX MOTOKIB HACTA€ BUMAAOK, KOJIU
onHe a0 JeKinbka JoKepesn (PIHAHCOBHUX PECypCiB CTAlOTh HEIOCTYNHUMH (pi3Ke 3MEHIICHHS
HA/IXO/DKEHb, JIOXOIB, PO3IpBaHHS KpPEIUTHOI YTOJIH, pamnToOBE CKOPOYCHHS TEPMiHY Jii
00JIiraIifHo1 MO3KKH, iH.), MIAMPUEMCTBO B 3M031 MOO1II3yBaTH OJHE a00 JEK1IbKa JOJATKOBUX
(biHAHCOBHX PECYpCiB 1 MPOAOBKYBATH OOCIYyroByBaHHS (DIHAHCOBUX MOTOKIB B HOPMaJbHOMY
pexuMi. BianmoBigHO, SIKIO KIUTBKICTh PE3EPBHUX JUKepen (iHaHCOBUX pecypciB 22 10
3TiIHO OCHOBHHUX IOJIOXKEHB TEOpii MAacOBOTO OOCIYrOBYBaHHS CEpPEIHI TEPMiH HOPMaILHOTO
(YHKILIIOHYBaHHS CHCTEMH OOCIyrOBYBaHHS J0 MOMEHTY BHYEpIAHHS BCIX PE3EpPBHHUX DKEpEI
¢iHaHCOBHUX pecypciB ckiagatume (2):

n! %
t 1_|_2+m

lt—(n+m)! t

Tnorm ~

o @)

OCKiNbKM MaTEeMaTWYHHWH arapar He JI03BOJIIE TOYHO BCTAHOBUTH IMPOMIKOK Yacy Ha
MPOTA31 SKOTO CHUCTeMa HOpMajibHO (YHKIIOHYE 0 BHYEpPIaHHS BCiX (DIHAHCOBUX pE3epBiB
BUJIUICHUX IS 3a0€3MeUeHHs TaHOTO BUY IUIATEkKIB, HEOOXITHO OI[IHUTH CTYIiHb BapirOBaHHS
pe3ysbTaTiB po3paxyHKy. BinnmoBigHo abcomoTHa MOXHOKa PO3paxyHKy MEpioy HOPMaJIbHOTO
(GyHKIIIOHYBaHHS CUCTEMHU 00CITyroBYBaHHs ()IHAHCOBHUX IOTOKIB 32 YMOB HAasBHOCTI JIBOX a00
O1IBII01 KITBKOCTI JOJATKOBUX JKepen (piHaHCyBaHHS CTaHOBUTH (3):

__ 2
A(m=2)zt"( 3271 +17n+3)
n +3n+2
— m-2
al Ll i+ m 1) —dn(n—3)-5]
A(m>2)= =
/t—(n+m)!
‘ 3)

B mporneci ¢yHKIIOHYBaHHS CHUCTEMH OOCIyroBYBaHHS (DIHAHCOBHX ITOTOKIB, K OYyJI0
3a3HAYCHO BHIIE, MIAMPUEMCTBO 3 METOIO 3a0€3MEUCHHS HaIIHHOCTI CUCTEMHU MOXKe popMyBaTH
pesepB (iHaHcOBUX pecypciB. Ilpuyomy, SKIIO pe3epB € HABAHTAKEHUM, TO MiAMPUEMCTBO
BUKOPUCTOBYE BHYTPIIIHI pE3epBH, a SKIIO pe3epB HEHABAHTAXKEHUH, TO MiANPHEMCTBO,
BIJIMOBIJIHO, 3aJTy4yae 30BHIIIHI JpKepena J0aaTKkoBuX (piHaHcoBUX pecypceiB. Ciijn BpaxoByBaTH,
IO TP HABAHTAXKEHOMY pe3epBi MOXKe OYTH BHKOPHCTaHE OOMEXKEHa KIUIbKICTh JIOJaTKOBHX
amapaTiB 0OCIYroByBaHHSA, a NMpPHU HEHABAaHTa)KEHOMY — HEOOMEXeHa KUIbKICThb, TOOTO cyma
BHYTPIIIHBOTO pe3epBY OOMEKYEThCSI CTBOPEHHMH pe3epBHUMH (oHIamMH, abo B IESIKUX
BUITaJIKaX BCI€I0 CYMOIO HasBHUX KOMTIB. [Ipu 3airydeHH] 30BHINIHIX pe3epBiB ISl MIATPUMKH
TiSUTBHOCTI CHCTEMHU OOCITyroByBaHHS ()iHAHCOBHX MOTOKIB MIAMPUEMCTBO MOKE 3BEPTATUCH 0
HEOOMEKEHOI KITBKOCTI pe3epBHUX JUKEpell, sIKi BiAPI3HAIOTHCS YMOBaMHU HaJaHHA (hiHAHCOBUX
pecypciB. To6To, TIMOTETUYHO, MIAMPHEMCTBO MOXKE 3aTYYUTH O€3MEXHI OOCSITH pE3epBiB IO
Iy>ke BUCOKIH 1iHil. OmHak, 0OMEXEHHsI, K1 BUCYBAIOThCS B TIPOIIEC] yIpaBIiHHSA (iHAHCOBUMH
MOTOKaMU 11010 €(hEeKTUBHOCTI (DYHKITIOHYBaHHS MIAMPUEMCTBA HE JTO3BOJISIOTH I[LOTO POOUTH
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[4]. BigmoBimHO, MOXXEMO OOYHMCIWTH IMapaMeTPU CHUCTEMH OOCIYroByBaHHS (PIHAHCOBUX
MOTOKIB IMPH BUKOPUCTAHHI BHYTPINTHIX Ta 30BHIMIHIX pe3epBiB (JiHAHCOBHUX pecypciB (Tadm. 2)

Tabmums 2
HapiiinicTh cucTeMu 00¢cJIyropyBaHHsi (piHAaHCOBHMX NOTOKIB
NpU BUKOPUCTAHHI piHAHCOBUX pe3epBiB*
BayTpimHi pesepsu 30BHIIIHI pe3epBU
(m 3 n mxepen (HiHAHCOBUX PeCypCiB (KUTBKICTB TOAATKOBHX JKEpel (hiHAHCOBHX
MPAIIOI0Th B HABAHTAXKEHOMY Pe3epBi) pecypciB HeoOMeKeHa)

HmoBipHICTB TOTO, 1110 B CUCTEMI K JpKepen (piHAHCOBHUX PeCypCiB € HEIOCTYITHUMU

PO T, p(6) = (nt,)" (1= nt,)

Cepenniil TepMiH 00CIIyroByBaHHS 3aMOBJIEHb B HOPMAJIbHOMY PEKUMI

n lk n n k—l't t k—r
Tnzz (z, +1) Tnzzz( );(u)

k=1 tuk_lk(tuz + 1) k=n-m r=k r

* . _ Y . o . . .
Ilpumirtka ¢, =1¢_, / t, - BIIHOCHUH TEPMIH BIJHOBJIEHHS NPALE3AaTHOCTI anapary.

TakuMm YUHOM, B pe3yJIbTaTi MPOBEICHUX BHUIIE TOCIIKEHb BCTAHOBJICHO:

— (iHaHCOBHMM pe3epB MiANpUEMCTBA (OPMYETHCA 3a PAXyHOK HASBHUX Ta IOTEHIIHHO
MOXJIMBUX [UIS 3adydeHHs (IHAHCOBHX pECypCiB, a 3alydeHHs (PIHAHCOBOTO pe3epBY
nepenbavae He TUIBKM BUKOPUCTAHHS TMEBHOI cyMH (DiHaHCOBUX pecypciB (HEHaBaHTaKEHUMN
pe3epB), a 1 Mepepo3NnoAl HAaIPSAMKIB pyXy (iHAHCOBUX MOTOKIB MiAMPUEMCTBA (HaBaHTaKEHHUH
Ta TMOJIETIIEHUHN pe3epB);

— pO3paxyHKH BH3HAYCHUX IIapaMeTpiB CUCTEMH OOCIYroByBaHHA (iHAHCOBHX ITOTOKIB
JAI0Th 3MOTY OIIIHUTH HAJIMHICTh (YHKIIIOHYBAaHHS CHCTEMH, BCTAaHOBUTHU BY3bKI MICISA
oOciyroByBaHHs (DiHAHCOBUX TMOTOKIB, cQOpMYyBaTH TMOJITUKY YMpaBIiHHS pe3epBaMU Ta
OKPECJINTH HAINPSIMKH BIOCKOHAJICHHS CUCTEMH 32 PaxXyHOK MEepepo3noaity JKepen piHaHCOBUX
peCypCiB MiK OKpEMUMHU TI1ICHCTEMaMHU;

— JI0 HampsIMKIB TOJAJIBIIUX JOCITIDKSHb CIIIJI BIAHECTH PO3POOKY METOJIB Ta MIAXOJIB J0
noOy/TIOBH CHUCTEM MOHITOPUHTY ()OpPMYBaHHS Ta BHUKOPUCTaHHA (DIHAHCOBUX pE3EpBiB
MIPOMHUCIIOBHX MiATPHEMCTB.
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