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ITocTanoBka npodsemu. [1j1s1 KOKHOI EKOHOMIUHO PO3BMHEHOI KpaiHu (popmy-
BaHHS €KOHOMiIKW PUHKOBOTO TUITY BUMAara€ CTAaHOBJIEHHS MaJIOTO MiAMPUEMHUILIT-
Ba (MII) sk TOBHOIIIHHOTO CY0'€KTa PUHKY, 3MIlIHEHHSI OTO TIO3UIIilf B yMOBax
KOHKYpeHTHOro cepenoBuilia. Pozsutok MII 3aBAsiku ¢BOi AMHAMIYHOCTI Ta THYY-
KOCTi € 3alOpPYKOI0 €KOHOMIYHOI Ta MOJIITUYHOI CTabiIbHOCTI B KpaiHi. MaJie mij-
MPUEMHUILITBO CTAJ0 Ai€EBUM BaxKeJeM BUPILLIEHHS HU3KUA BAXJIMBUX COLIAbHO-
€KOHOMIYHUX 3a/a4: CTBOPEHHSI POOOYMX MiCllb, PO3BUTKY KOHKYPEHIIii, CIIpUsE
HAIXOMXKEHHIO MOMATKiB A0 OIOMXKETy KpaiHW TOLIO. YCHIllIHWI PO3BUTOK 1[bOTO
CEKTOpa €KOHOMIKH JIa€ 3MOTY PO3B'SI3aTH PSiJi BAKIIMBUX COLliaTbHO-€KOHOMIUHUX
npo0OJieM: MoaoaaHHs O0iIHOCTI, MiABUILEHHS PiBHS Ii1I0BOI aKTUBHOCTI HAaceJeHHS,
3MEHILIEHHSI 00CATY TPyOOBOI Mirpallil Ta BiITOKY Mpale3laTHOTO HaceJeHHS 3a
KOPJIOH, 3MIilIHEHHSI €KOHOMIYHOrO MOTEHLiaJly PEerioHiB, CIPUSHHS PO3BUTKY
KOHKYPEHIIii Yy HNiAMPUEMHULIBKOMY CEPENOBUII, POCTY BaJOBOrO BHYTPIllIHBOTO
MPOAYKTY Ta HALlIOHAJILHOTO JOXOIY.
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AHasi3 ocTaHHIX J0oCTimKeHb Ta myOmikamiii. [TpoOireMu KpeIUTyBaHHS Ta pO3-
BUTKY MaJuX MiAMNPUEMCTB, BUKOPUCTAHHS €KOHOMiKO-MaTEMAaTUYHOTO MOJEIIO-
BaHHS B ynpasiaiHHi MII BimoOpaxkeHo y mpausgxX YKpaiHCBKUX Ta 3apyOiXHUX
BuYeHUX, 30kpeMa 1. Biiaryna [4], 3. Bapnauis [5], B. Bitnincekoro [6], B. Boska [8],
M. Kpynku [9], C. Pepepuyka [12] Ta in. IxHi nocnimkeHHs Bino6paxaioTh okpemi
aCIMeKTU POJIi Ta CYTHOCTI KPEOUTY, BUCBITIIOIOTh MpodiaemMu KpenutyBaHHs MII B
CyYaCHUX yMOBAaX, MPOMOHYIOTh IUISIXHY iX BUPILIEHHS. AKTYaIbHUMU 3ATUIIAI0Th-
cs1 Ipo0JIeMU, TIOB'sI3aHi 3 OOTPYHTYBAHHSIM METOIOJIOTIYHUX acTIeKTiB (PYHKITIOHY-
BaHHS Majioro Oi3Hecy B CUCTEMi HalliOHAJIbHOI €KOHOMiKM, MEXaHi3MOM HOro
(opmyBaHHS i (YHKIIIOHYBaHHS; BUBUYEHHSM iCTOPUYHUX YMOB i MaTepiaJbHOI
6a3u hopMyBaHHS Majoro 6i3Hecy; JOCTIIXKEHHSIM OCHOBU B3a€EMO/Iii MAJIOTO i Be-
JIMKOTO Oi3Hecy B CydaCHOMY CYCITIJIbHOMY BUPOOHMILITBI Ta COLiaIbHUX HACTiIKiB
PO3BUTKY Majioro 6i3Hecy Toulo. BuBueHHs Mpallb BiTOMMX BUYEHUX TTOKa3ajo, 1110
HEIOCTaTHbO 200 30BCiM HE MOCTIIKEHUMHU 3AIMIIAETHCS 111€ HU3Ka MUTaHb. 3 pO3-
BUTKOM HOBOI MOJieJli HalliOHAaJIbHOI EKOHOMIKW BUHMKAIOTh HOBI MUTAHHS, BilMO-
Billi HA SIKi MOBUHHI OyTU aieKBATHUMU €KOHOMIYHUM yMOBaM cborofeHHs. Kpim
TOTO, HEJOCTATHBO 111€ BUKOPUCTOBYETHCS EKOHOMIKO-MaTeMaTUYHE MOJIETIOBAHHS
IUIS MATPUMKM TPUUAHSATTS HAYKOBO OOIPYHTOBAHMX YIPABIIHCBKUX DPilllEeHb Y
MajioMy Oi3Heci, 30KpeMa, BilllyKaHHsI e(hEeKTUBHUX METOMAIB, SIKi O MO3BOJISIU
MaKCHUMi3yBaTu MPUOYTOK MaluX IMiAMNPUEMCTB 3aJleKHO Bill BKJIQJACHUX Vy iX
PO3BUTOK KPEAUTHUX KOIIITIB.

MeTow aocaiIKeHHS € aHali3 CTaHy KPEAUTYBAHHS MaJuX MiAMNPUEMCTB B
YKpaiHi, a TaK0X BUKOPUCTAHHST METOY TMHAMIYHOTO TIPOTrpaMyBaHHsI [Tl PO3B'si-
3aHHS 3a7a4i ONTUMAJIBHOTO PO3MOATY KPEIWTiB MajluM IMiAMPUEMCTBAM, IO
3abe3mevuye iM MaKCUMaJIbHUUN TPUOYTOK.

OcCHOBHI pe3yJIbTaTH AOCTIZKeHHs. 3 aHaJli3y CTaHy PO3BUTKY MaJIOTrO TiIIpH-
€EMHULTBA B YKpaiHi BUAHO, IO HE3BaXalouyd Ha Te, IO MPOTSATOM TPUBAJIOrO
rnepiony pMHKOBUX pedOpM Ta HasiBHUX MO3UTUBHUX TEHAEHIIiN, sIKi HAOUPAIOTh
CWJTy OCTaHHIM 4YacOM, CYTTEBUX 3PYIIEHb Y PO3BUTKY LIbOIO CEKTOPa €KOHOMiKHU
e He Biadysnocs. 3-MmoMix KpaiH €Bponu YkpaiHa Mae HaliMeHIy KiibKicTb MIT
Ha | TuC. HaceneHHsS. YOpoooBX OCTaHHiX pokiB yactka MII y BajoBOMy BHYT-
PillIHLOMY MTPOAYKTI 3pOCTa€, ajle Ha JaHMi yac BOHA CTaHOBUTh Bchoro 10%, Toxi
gk y KpaiHax €C BoHa csrae 50—80%. 3a ocTaHHI pOKHU y CEKTOpi Majioro 0i3Hecy
CTBOPEHO POOOYMX MicCLlb JUIs 26% 3aiiHITOrO HAaCeJIEeHHs, TOMAI SIK L€l TOKAa3HUK Y
KpaiHax 3 PO3BUHEHOI0 PUHKOBOIO €KOHOMIKOIO CTaHOBUTH MoHan 50% [6].

IMouunHarouu 3 1995 p. B YkpaiHi 30epiraetbcsi MO3UTUBHA TEHICHILiSI 30i1b-
IIEHHS KiJTbKICHOTO MOKa3HWKA MaJIUX MiANPUEMCTB. 30KpeMa, MOKa3HUK Cepeji-
HbOI KUTBKOCTI MaJIUX MiANPUEMCTB B YKpaiHi y po3paxyHKy Ha 10 Tuc. ocib HasB-
Horo HacejieHHs y 2000 p. craHoBuB 44 ox., a'y 2012 poui — 63 ox. [10]. ¥V Ta6:x. 1
HaBeleHi OCHOBHI MOKAa3HUKU PO3BUTKY MaIUX MiANPUEMCTB B YKpaiHi 3a 2000—
2012 pokwu.

CTaTUCTUYHI JaHi CBiIYaTh MPO Te, 0 PA30M i3 TOZUTUBHUMU MAIOTh MICILIE i
HeTaTWMBHI TeHIEHIil B po3BUTKY MII, 30kpeMa: ynoBiIbHEHHS TEMIIiB MIPUPOCTY
MaJIuX MiAMPUEMCTB; HEBUCOKi 0OCSITM BUPOOHUILITBA Ta peajizalii MpoayKIiily po3-
pPaxyHKY Ha OJiHe Jiloue MiAMPUEMCTBO; CKOPOUEHHS TMTOMOI Baru Ail04uX Mianpu-
€MCTB Ta 3pOCTaHHS YaCTKU 30UTKOBUX; CKOPOUEHHS YaCTKU CEKTOPY MaJIOTO Mijl-
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MPUEMHUIITBA B 00CATax peaji3oBaHOI MPOAYKIIil (HagaHUX MOCayrax); MoTipluIeH-
HSI TTIOKa3HUKIB e(PEeKTUBHOCTI (PiHAHCOBO-TOCIIOAAPCHKOI MisTTbHOCTI Ta BUKOPHUC-
TaHHS PECYpPCHOTO 3a0e3MeYeHHs MiANPUEMCTB; 301IbIIIEHHS 0OCSTIB TiHi3alii Mil-
MPUEMHUILILKOI JisUTbHOCTI; HU3bKWI piBEHb JieraabHO1 3apo0iTHOI ru1atu. Ha Hanry
JYMKY, TAKW1 HU3bKUI PO3BUTOK CEKTOPA MAJIOTO MiANPUEMHULITBA € PE3YJIbTATOM
Jii 4M Oe3MisIIbHOCTI HEMPOAYMaHOTo Ta Hee(eKTMBHOIO MeXaHi3My JepKaBHOL
MiATPUMKHM.

Tabavys 1. OCHOBHI NOKa3HMKU PO3BUTKY Masinx NianpuemMcTB B YKpaiHi
3a 2000-2012 pp. [10]

[Toxasuur Kimsgicrs MIT Cepe?mmgpiqﬂa qacma HaﬁMaHI\I//Iﬁ(_[ Yacrea MH6 y
¥ POspaXYHEY KLTBKICTD TMPAIBHAKIB Ha aarasbHOMY 06Cs31
: HaWMaHUX y 3araJibHii peatizoBaHOL

Ha 10 muc. oci6 MPAaIiBHUKIB HA | KUIBKOCTI HAMMAHUX | IIPOIYKILi, poOirT,

Pix HACCIIPHEL, OL MIT, tmic. oci6 TPAIiBHUKIB, % mocJtyT, %

2000 44 1709,8 15,1 81

2001 48 1807,6 17,1 7.1

2002 53 1918,5 18,9 6,7

2003 57 20342 20,9 6,6

2004 60 1928,0 20,2 5,3

2005 63 1834,2 19,6 5,5

2006 72 2158.,5 23,5 1838

2007 76 2154,3 23,7 18,1

2008 72 2156,8 24,3 16,3

2009 75 2067,8 25,2 16,6

2010 70 1992 5 25,5 14,4

2011 70 1991,1 25,8 13,1

2012 63 1990,5 25,7 12,2

AKTHMBHE KpeIUTYBaHHSI MaJINX MiANpUeEMCTB YKpaiHu po3nodanocs y 2000 p.
i OyJI0 TIPUTIMHEHO €KOHOMIYHOI0 Kpu301o 2008 poky. BinburicTs 0aHKiB BiTMOBU-
JIMCh KpeauTyBaTu Majiuii Oi3Hec, SIKMil B CBOIO Yepry 3aBAaB BEJIMKUX 30UTKiB
0aHKiBCbKili cucTeMi.

Manuii 6izHec OGe3repeyHo 3allikKaBIeHU Y KpeAUTYBaHHI, OCKIJIbKMA HecTaya
rpouieii — 1ie OCHOBHa IpoOJjiemMa MiANPUEMHULITBA. YU He €IMHUM JKepeioM
3a0e31eueHHs CTabiJIbHOI pOOOTH MaJIOro MiANPUEMCTBA € 0aHKIBChKi KpeauTu. B
YKpaiHi OiblIiCTb KPEAUTIB HATAETHCI KOMEPLIMHUMU O0aHKaMu. J1o HalOUIbIIMX
0aHKiB YKpaiHM, sIKi KpeAUTYIOTb MaJli MiANIPUEMCTBA, MOXHA BilIHECTHU HACTYITHI:
ITAT KB «ITpuBarbank», AT «Omanoank», [TAT Ab «Ykprazoank», [TAT «Paiid-
daiizen bank ABanb», [TAT «YkpcoudaHk». Y KpaiHax 3 pO3BMHEHOIO EKOHOMIKOIO
MMUTOMa Bara KpeauTy Uil (piHaHCYBaHHSI Majioro ITiANPUEMHMIITBA CTAaHOBUTH
6inbiie 60%, Toni sik B Ykpaini — Meniue 20% [11].

ITin kpeauTyBaHHSIM Majioro 6i3Hecy po3yMiloTh OAHKIBCbKi 'POILIOBI MTO3UKH,
110 BUAAIOThCS mpeactaBHUKaM MIT Ha meBHMX ymMoBax (3a3BUyYail IMim BiICOTKM).
ITignmpreMcTBa MOBUHHI 000B'I3KOBO 3iMICHIOBATH MisJIbHICTH y cdepi TOPriBii,
BHUPOOHMILITBA 00 HaJaHHSI MOCJYTL. bilbIIiCTh KpeIuTiB BUAAIOTHCSI HAa TTOMTOBHEH-
Hs1 00IrOBMX KOLITIiB, MPUAOAHHS 00JIafiHAHHS, HEPYXOMOTO i pyXOMOTO MaiiHa TO-
mo. st oTpuMaHHST KpeauTy MiANpUEMIIO MOTPIOHO HAIaTU HU3KY JOKYMEHTIB,
IO MiATBEPIXKYIOTh (PiIHAHCOBUI CTaH MiANIPUEMCTBA, KOHKYPEHTOCIIPOMOXHICTh
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MPOAYKIIii, MaTu Oe300TaHHY OaHKiBChKY iCTODil0, BUCOKOJIKBIIHY 3acTaBy, MpU-
OYTKOBY MisUTbHICTh HE MEHIIIE OTHOTO POKY.

IMepeBaxxHO BUCOKIi MPOLIEHTHI CTaBKM KOMEpLiiHUX KpeauTiB (rmoHan 20%),
KOPOTKi T€PMiHM KPEAUTYBaHHS Ta BiCYTHICTb KOLITIB IIiJi 3aCTaBy CTBOPIOIOTH
TPYAHOLII X OTpPUMAaHHS [T 3al10YaTKyBaHHS Ta BeeHHs 0i3Hecy. baHku He 6axa-
I0Tb HaJlaBaTX KPEAUTH Yepe3 HeMPO30piCTh BEASHHS Majloro 6izHecy abo HEeIoBipy
JI0 HbOTO, BiICYTHICTh HaJilHUX 3aCTaB, HEAOCTATHIO IOPUAUYHY Ta €KOHOMIUHY
rPaMOTHICTb MiAMPUEMIIIB. 3aJIMIIAETHCS 3aKOHOJABYO HEOIPallbOBAHOIO Mporpa-
Ma MiKpoKpeauTyBaHHs cy0'ekTiB MII, TOOTO cTBOpeHHS HeOaHKIBCHKUX KPEIUT-
HUX YCTAHOB 3 MiKPOKPEIUTYBAaHHS, a TAKOX BiICYTHICTb JEPXKaBHOI MiATPUMKU
KpenuTyBaHHS Majoro Oi3Hecy.

Y noctkpu3oBuii epion BUHUKIIU NPOOIeMU, SIKi EPEUIKOIKAIOTh KPEAUTY-
BaHHIO MiAMPUEMCTB Majoro 6i3Hecy, a came MpobJeMU MO3UYAIbHUKIB Ta Kpeau-
TopiB. U1 akTUBi3allil Mpoliecy KpeAUTyBaHHSI MAJIMX MiATPUEMCTB MOTPIOHO 111y-
KaTW KOMIIPOMiCU B Y3TOKE€HHI IHTepeCiB MO3UYAIbHUKIB Ta KPEIUTOPIB, a TAKOX
3HAXOAUTHU aJbTEPHATUBHI NUISIXU KpenutyBaHHS MII. 3okpema, cripusiTu Koore-
pallii MiAnIpUeEMCTB Majloro Oi3Hecy sl CTBOPEHHS (DOHAIB B3a€EMHOI JOMOMOTIH,
3aJlydyaTy KOIITH iHO3EMHUX iHBECTOPIB TOILIO.

BuBaxeHe MOHETapHe peryjloBaHHS CIPUSIO cTaditizallii 0aHKiBCbKOI CHC-
temu Ykpainu y 2012 p. i gano 3mory 6aHKiBCbKOMY CEKTOPY Tic/sl 3 pOKiB 30MTKO-
Boi nisibHOCTI (2009—201 1pp.) BuiiTK Ha MPUOYTKOBUI piBeHb. PazoM 3 TuM, yepe3
HEIOCTaTHIO IJIATOCITPOMOXKHICTh BITYM3HSIHUX MiAMPUEMCTB MOMUT Ha KPEAUTHU
BiIHOBJIOETHCS BKpaii moBiibHO. B 2013 p. ciocTepiranocs moxKBaBAeHHST KPeIUTY-
BaHHSI TOMOTOCIIOJAPCTB, BiIOyBaJoCcs aKTWBHE MOTALlEHHS HaAaHWX paHille
BAJIIOTHUX KPeAUTiB (hizMuHUM ocobaM. BogHouac KpeauTyBaHHS IOPUAUYHUX OCi0
JIEMOHCTPYBAJIO MJISIBY TUHAMIKY, ITepeBaKHa YACTUHA HOBUX KPEAUTIB OyJia mpu-
3HaueHa JJis pepiHaHCYBaHHS MOTOYHOI 3a00proBaHOCTI mianpueMcTB. [TocuieH-
HS iHBECTULIIAHOTO KPeIUTYBAaHHS aHi 3a MPU3HAYEHHSIM, aHi 32 CTPYKTYpPOIO PO3-
nofity He Bigbysocd [1].

Ha croroaHi pe3yabTaTUBHICTb MiATPUEMHUIIBKOI TiSIBHOCTI CTPUMYETBCS SIK
30BHIILLIHIMU YUHHUKAMU (0OMeXeHiCTh (hiHAaHCOBUX PeCypCiB ISl iHHOBALIHOI Ta
IHBECTULIIAHOI IiSITBHOCTI, HEITOBHA BilMOBIAHICTb METOIB AEPXKAaBHOIO yIIpaBJliH-
H$I 3aKOHAM PUHKOBOI €KOHOMiKH, BiICTaJIiCTh 3aKOHO/IaBYO1 Ta HOpMaTHUBHOI Oa-
31, BUCOKUIA PiBEHb AeP>KaBHUX OOPTiB, HEMOCTATHI! pO3BUTOK (hiHAHCOBOI Ta rPoO-
IIOBO-KPEAUTHOI CUCTEM, TPOOIeMHAa OpraHi3allisi OI0IXKeTHOI Ta MOJAaTKOBOI CHC-
TE€M, BiICYTHICTh YiTKMX HalliOHAJbHUX MPIOPUTETIB 30BHIIIHbOEKOHOMIUHOL
JiSUTBHOCTI TOIIO), TaK i BHyTpilHiMu. Cepel BHYTPIlIHIX YNHHUKIB, HACaMIepe],
3a3HAYMMO HEIOCTaTHIll piBeHb HAYKOBOTO OOIPYHTYBAHHS MiANPUEMHULIBKUX Pi-
IIEHb, 110 HE AA€ 3MOTY HaJleXKHUM YMHOM OIPallbOBYBATU CTPATETIIO0 i TAKTUKY
(piHaHCOBO-TOCTIOAAPCHKOI AiSNIBHOCTI MaJIMX MiANpueMCTB. ToMy BaxkjiuBa poJib
JUISL MATPUMKU TIPUMHSTTS HAyKOBO OOTPYHTOBAHUX YIIPABIiHCHKUX PillleHb B Ma-
JIoMy Oi3Heci BiIBOAUTHCI €KOHOMIKO-MaTeMaTUIHOMY MOJIETIOBAHHIO.

PosmisiHeMo BUKOPUCTaHHS METOY TMHAMIYHOTO MPOTrpaMyBaHHS 11 HAyKO-
BOTO OOI'PYHTYBaHHS PilIEHHS 3 PO3IMOALTY KPEAUTHUX KOIITIB MaJIUM HiATPUEMCT-
BaM, BPAxXOBYIOUH iX TOTPeOU, AIKUI 3a0e3reuye iM MaKCUMaAJIbHUI MPUOYTOK.
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ITpunyctrmo, 1o 11s1 KpeAUTYBAaHHS Manux minnpuemcts 14, My, ..., [, Kpe-
JIUTOP MOXE BUAUIATU M IPOIIOBUX OJUHULL KOIITIB, 00CST KOXHOI 3 SKUX CTaHO-
BUTbH S TPOIIOBUX OnNWHUIG (Hanmpukiaa, m = 10000, s = 100, ms = 1000000). [Tpu
LIbOMY OJZHOMY MiAIIPUEMCTBY MOXe OYTU BUIIEHO HE OiIbLIE OTHOTO KPEIUTY,
pO3Mip SIKOTO CTAaHOBUTH K IPOIIOBUX OAMHMILB KOWTIB, A¢ kK = 1, 2, ..., m. Hexaii
notpeda /-ro MiATPUEMCTBA B KPEIUTI CTAHOBUTH K; TPOIIIOBUX OJWHUIIb, a MPU-
OyTOK /-ro MiANPUEMCTBA Bil BAKOPUCTaHHS /, j = 1, 2, ..., K;, TPOLLOBUX OJUHULIb
CTaHOBUTH g,(j). B 3anexHocTi Bin po3Mipy BKJIaJeHUX KOLITIB B T€ YU iHILIE MiIMNpu-
€MCTBO OCTAaHHE OTPUMYE BiIMOBIAHUI MpUOYTOK. 3amaya MoJISiTa€E B TAKOMY PO3-
MOAUTI KPEAUTHUX KOILTIB MiAMPUEMCTBAaM, 3a SIKOrO CyMapHa BeJIMYMHA TPUOYTKY
BCiX MiAMPUEMCTB Biil BAKOPUCTAHHS KPEAUTHUX KOIUTiB OyJjia 6 HAOLIbIIOIO.

Aximo mo3HaunTh yepes X, i = 1, 2, ..., N, KiAbKICTb TPOIIOBUX OAWHUIIb KOIII-

TiB, 11O TUIAHYETHCS BUIUIMTHU j-MY TIANPUEMCTBY, TO MaTeMaTUYHA MOJAE/Ib 3a1a4i
MaTHMe BUTJIS

P:Zg,(x,.)_,max (D
3a YMOB

x;=m, x,0{01,...k, } i=12,....n. Q)

M

1
s 1o0ya0BY aJrOpUTMY PO3B'sI3yBaHHS 3adadi BBaXKaTUMEMO, 110 ITiAIpu-
€MCTBA BIIOPSIIKOBAHI 32 3pOCTaHHSIM iX TTOTped y KpeauTax.

Hexaii

;
r,:Zk,,i:LQ,...,n; 3)

=
p; =min(m,r;),i =12,...,n. 4)
[Mosnaunmo vepes P;(x;), i =1, 2, ..., n IpuOYTOK Bill BAKOPUCTAHHS X; = J, j =
0, 1, ..., p; OIMHULB KOIUTIB MEPIIMMHU i mignpuemcrsamu [y, M, ..., M, a yepes
P (x;), i=1,2, .., n, BenuunHy npuOyTKYy Bil ONTUMATIBLHOTO (3 MAaKCUMaTbHUM
NpuOYTKOM) BUKOPUCTAHHA X; = j, j = 0, 1, ..., p; OIMHUIIb KOLITIB MEPUINMU i

MiAIpUEMCTBAMMU.

BukopucToByIOUM METO TMHAMIYHOTO TIporpaMyBaHHs [2; 3], mpoliec po3B'si-
3yBaHHS 3a/a4i po3id'eMo Ha n KpokiB. Ha mepiomy Kpolli BUSHAYMMO BEJIUYMHY
MaKCUMAJIbHOTO MPUOYTKY Bil BAKOPUCTAHHS B PO3MIpIi X;=J, j= 1, ..., 7 ONMHUIIb
KOILTIiB MepmuM mignpueMctsoM [1,. Ha apyromy Kpolui BU3HaYMMO BEJIUYHUHY
MaKCUMaJIbHOTO MPUOYTKY Bill BAKOPUCTAHHS B PO3MIPi X; =J, j = 1, ..., Do OTMHUIIb
KOLUTIB nepmiuMu aBoma nignpuemcrsamu [y i M,. I tak pani. Bzarani, Ha s-my
kpoti (s = 3, 4, ..., n — 1) BUBHAUUMO BeJIMYMHY MaKCUMaJIbHOTO TPUOYTKY BiJ
BUKOPUCTaHHsI B po3Mipi X; = j, j = 0, 1, ..., P OAMHMUb KOIUTIB MEPIIMMU
mignpueMcteamu [y, My, ..., Ng. Ha ocTanHBOMY N-My KpOLli BA3BHAYNMO BEJIMYAHY

MaKCHMaJIbHOTO MPUOYTKY BiJl BUKOPMCTAHHS KPEAUTY B PO3Mipi m I'pOIIOBUX
ONMHMIIb KOIITIB yciMa MiANIPUEMCTBAMM.
3anuiiemo dpopmynu i Bu3HaUeHHs Py(x) i P (x;), i=1,2, ..., n.
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Ha nepmomy kpotti

P, (/): RD(/): g4 (I), J=01.. k.

Ha npyromy kpotii BU3Ha4YaeMo:

msj=0, 1, ..., ky.

5,0)+ 1)
p,(j)= [0 (-1)+~P70)
0.

B.0)+P ()
A ()=max{g. k)+ R G-k}
.()+P70)
P, ()= gz (-1)+P()
B

Egz (/ —kq )+ PF(k1)
sz(j): max{g2 (/ - k)+ P1D(k)}

s j=k,+ 1, ki+2, ..., ko

wgl=1,2, ..., ky.

L, (k2 )+ PI()

TS AR
Egz (ky = (k, = 1)+ P (k,)

qu(kz +I): oax {Qz (kz _k)"' P1D(I +k)}

<kskq-1

Bszaraii, Ha s-My Kpoli (s =3, 4, ..., n — 1) BU3HaYaeMO:
5.)+7..,0)
P (/): %s (I - 1)+ PSD—1 (1)
O--
%s (O)+ PsD—1 (/)

wsaj=0, 1, .., ke_q.

PL()=max{g, ()+ P, G-k}

5,)+72,0)
P.(j)= s G-1)+PL ()
0.

Egs (/ _ks—1)+ PsD—1 (ks—1)
P(j)= max1{gS (-k)+PZ, (k)}

O<ks<k_

(&)

(6)

(7

®)

)

(10)

an

(12)

(13)

(14)

(15)
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s j=kg_q+ 1, ke_y +2+, ..., K.

Ebs(kS)+PsD-1(l)
PS (ks +/): gs (ks _1)+PSD_1([+1)
0.

(16)
%s (ks - (ks—1 - l))+ PSD—1 (ks—1)
P, +1)= max {g. (e, ~k)+P(+ K0} (17
wsl=1,2, ..., Ke_y.
Ha octanHbOMY N-My KpoOlli BU3HAYAEMO:
n (kn )+ PnD—1 (m - kn )
-_— o -_— -_—
p ()= b )AL - (K, -1) )
B
%n (m - rn—1 )+ PnD—1 (rn—1 )
P%(m)= max {gn K, -k)+P2 (m-(k, - k))}. (19)

O<ks<r,-m

OnTuManTbHUI PO3ITOIi er,[[nI/ITHI/IX KOIIITiB BU3HAYAEMO, BUXOJISTYU 3 HACTYTI-
HMUX MipKyBaHb. SAKIo P,; (m) mocsrae makcumymy st k = I;, Tomi /; TpoIIOBUX
OJIMHULIb KOILTIB Tpeba BUILTUTH U1l N-T0 NianpuemcTsa [1,. 3aIuimiocs po3no-
IUTUTH M — [, TPOLIOBUX OAWHWUIIL KOIITIB cepes mepmux (n — 1) mianpueMcTs.
Sxio P,:_1(m —1,) csarae makcumymy i K = I, 10 |, rpoLIOBUX OJMHULbL KOLUTIB
TpeGa BT 1UTst mianpuemctsa M, ko P,_, (M = (I; +1,)) nocsirae Makcumy-
My 1151 K = I3, TO /3 OMMHMII KOIITIB TpeOa BUMITUTH MiApueMcTBy [1,,_o. | Tak mauti.
Hexait P, (m—(l,+1,+...+1,_,)) mpuiimae HaiiGiblue 3HaYeHHst s K = [,_;, Toxi
|,,_; OMIMHUL KOIUTIiB Tpeba BUAIINTHY mignpueMctsy [1,. Hapewri, |, =m — (I; + 15
+... +1,_;) TPOIIOBUX OAMHUIIL KOIITiB TpeOa BUALIUTH Minnpuemctsy [1,. Cymap-
Ha BeJIMYMHA MAaKCUMaJIbHOTO MPUOYTKY CTAHOBUTD P,; (m).

BucHoBok. B ymMoBax Buxony KpaiHu 3 KpU30BOi cuTyallil po3BUTOK MII nes-
HOIO MipoO10 3aJIeXKUTh Bil HAIaHHS iloMy iHAaHCOBOI MiATPUMKU (Yepe3 MiKpoKpe-
MUTYBAHHS, JI3UHI, CIIKM B3a€EMHOTO KPEAUTYBaHHSI, CTpaxyBaHHS iHBECTHIIil
Too). g MiATPUMKY NPUNAHSITTS pillleHb CTOCOBHO KPEAUTYBAHHS MaJIMX ITif-
MPUEMCTB PO3B'sI3aHa 3aa4a ONTUMAIbHOTO PO3MOIITY KPEIUTHUX KOIITIB MaJTuM
OiIMpUEMCTBAM 3 BpaxXyBaHHSM iX IMOTpeO, 110 3abe3mnedye iM MaKCUMaJbHUI
MpHUOYTOK. AJITOPUTM PO3B'sI3yBaHHS 3a/avi HaBeJACHO B 3arajbHOMY BUIJIsmi. st
peatizallii aaropuTMy po3pobseHa TporpamMa B cepenoBuili Delphi7, sika moxe
OyTH BUKOpPUCTaHA Ha MiIMPUEMCTBAX Majoro Oi3Hecy.
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