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Basel I agreement had a significant positive impact on the operation of banks. Moreover, the 

recommendations originally developed for large international banks have now become acceptable to 

the global banking system in whole. Banks and other credit institutions regardless of their size, 

structure, complexity of credit operations and risk characteristics began to consider them.  

However, bank crises of the 90’s showed that the Agreement on capital adequacy needs 

further development, refinements and improvements. For example, the Agreement takes into 

account only credit risk; while other types of risk are ignored. Basel II: “International Convergence 

of Capital Measurement and Capital Standards: new approaches” consists of three main components 

(Pillars): minimum capital requirement, supervisory review process, market discipline. 

Basel  III:  A global  regulatory  framework  for  more  resilient  banks  and  banking  systems has  

emerged as a response to the global financial crisis of 2008. Analyzing its reasons, experts 

distinguished failures of prudential banking regulations as one of the main conditions. National 

standards of organization, functioning and regulation of activities of financial intermediaries in 

conditions of deepening of financial globalization were no longer meeting up-to-date requirements. 

Programs of state entry into capital were adopted and implemented to rescue systemically 

important financial institutions (“too big to fail” - Northern Rock, Merrill Lynch, Lehman 

Brothers). Therefore, governments of developed countries are concerned with the fact that these 

investments would have brought adequate benefits in the future.  

The emergence of Basel III standards began with the introduction of additional requirements 

for  capital  adequacy  of  banks  (shareholders’  equity,  tier  1  capital,  tier  2  capital,  buffer  stock,  

aggregate capital).  

The new Agreement makes increasingly tough requirements for the composition of tier 1 

capital by the exclusion of the amount of deferred tax and securitized assets. In addition, Basel III 

recommends increasing the share of tier 1 capital and equity share. 

 

ɍɉɊȺȼɅȱɇɇə�ɄɊȿȾɂɌɇɂɆ�ɊɂɁɂɄɈɆ�ɉȺɌ�ɄȻ «ɉɊɂȼȺɌȻȺɇɄ» ɇȺ�ɈɋɇɈȼȱ 

ȼɂɄɈɊɂɋɌȺɇɇə�ɌȿɈɊȱȲ�Ƚ. ɆȺɊɄɈȼȱɐȺ 

 

Ɋɭɛɚɧ�Ɍ�ȯ., ɤ�ɟ�ɧ., ɞɨɰ., Ƚɭɪɧɚɤ�Ɉ�ȼ., ɤ�ɟ�ɧ., ɞɨɰ., Ɍɪɨɮɿɦɨɜɚ�Ⱥ�Ɇ. 

Ⱦɨɧɟɰɶɤɢɣ�ɧɚɰɿɨɧɚɥɶɧɢɣ�ɬɟɯɧɿɱɧɢɣ�ɭɧɿɜɟɪɫɢɬɟɬ 

 

ȼ� ɫɭɱɚɫɧɢɯ� ɭɦɨɜɚɯ� ɩɪɨɛɥɟɦɚ� ɨɩɬɢɦɿɡɚɰɿʀ� ɤɪɟɞɢɬɧɨɝɨ� ɩɨɪɬɮɟɥɸ� ɛɚɧɤɭ� ɽ� ɩɨɪɿɜɧɹɧɨ 

ɧɨɜɨɸ� ɿ� ɧɟɞɨɫɬɚɬɧɶɨ� ɜɢɜɱɟɧɨɸ. Ʉɪɿɦ� ɜɢɦɿɪɸɜɚɧɧɹ� ɬɚ� ɦɨɧɿɬɨɪɢɧɝɭ� ɪɢɡɢɤɭ, ɜɚɠɥɢɜɢɦ 

ɟɥɟɦɟɧɬɨɦ� ɪɢɡɢɤ�ɦɟɧɟɞɠɦɟɧɬɭ� ɽ� ɜɢɜɱɟɧɧɹ� ɞɠɟɪɟɥ� ɩɨɪɬɮɟɥɶɧɨɝɨ� ɪɢɡɢɤɭ� ɬɚ� ɟɮɟɤɬɢɜɧɢɯ 
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ɦɟɬɨɞɿɜ� ɩɨɛɭɞɨɜɢ� ɩɨɪɬɮɟɥɹ� ɿɡ� ɦɿɧɿɦɚɥɶɧɢɦ� ɪɢɡɢɤɨɦ� ɬɚ� ɦɚɤɫɢɦɚɥɶɧɨɸ� ɞɨɯɿɞɧɿɫɬɸ.  ɉɪɨɬɟ,  

ɧɟɡɜɚɠɚɸɱɢ� ɧɚ� ɬɟ, ɳɨ� ɡɧɚɱɧɿ� ɡɭɫɢɥɥɹ� ɧɚɭɤɨɜɰɿɜ� ɬɚ� ɩɪɚɤɬɢɤɿɜ� ɛɭɥɢ� ɫɩɪɹɦɨɜɚɧɿ� ɧɚ 

ɭɞɨɫɤɨɧɚɥɟɧɧɹ� ɦɟɬɨɞɨɥɨɝɿɣ� ɜɢɦɿɪɸɜɚɧɧɹ� ɤɪɟɞɢɬɧɨɝɨ� ɪɢɡɢɤɭ, ɪɨɡɪɨɛɥɟɧɧɹ� ɿɧɫɬɪɭɦɟɧɬɚɪɿɸ 

ɨɩɬɢɦɿɡɚɰɿʀ� ɩɨɪɬɮɟɥɶɧɨɝɨ� ɤɪɟɞɢɬɧɨɝɨ� ɪɢɡɢɤɭ, ɡɚɡɜɢɱɚɣ, ɡɚɥɢɲɚɥɨɫɶ� ɧɟɞɨɫɬɚɬɧɶɨ 

ɜɢɫɜɿɬɥɟɧɢɦ. ȱɧɫɬɪɭɦɟɧɬɚɪɿɣ� ɪɢɡɢɤ�ɦɟɧɟɞɠɦɟɧɬɭ� ɡɞɟɛɿɥɶɲɨɝɨ� ʉɪɭɧɬɭɽɬɶɫɹ� ɧɚ� ɫɭɱɚɫɧɿɣ 

ɩɨɪɬɮɟɥɶɧɿɣ� ɬɟɨɪɿʀ (Ɇɚɪɤɨɜɿɰ, ɒɚɪɩ) ɿ� ɩɨɛɭɞɨɜɚɧɢɣ� ɧɚ� ɩɪɢɩɭɳɟɧɧɿ� ɩɪɨ� ɿɫɧɭɜɚɧɧɹ 

ɧɨɪɦɚɥɶɧɨɝɨ�ɪɨɡɩɨɞɿɥɭ�ɞɨɯɿɞɧɨɫɬɿ�ɩɨɪɬɮɟɥɹ.  

ɉɪɨɛɥɟɦɿ� ɭɩɪɚɜɥɿɧɧɹ� ɹɤɿɫɬɸ� ɤɪɟɞɢɬɧɨɝɨ� ɩɨɪɬɮɟɥɹ� ɬɚ� ɨɰɿɧɤɢ� ɤɪɟɞɢɬɧɨɝɨ� ɪɢɡɢɤɭ 

ɩɪɢɫɜɹɱɟɧɨ�ɛɚɝɚɬɨ�ɧɚɭɤɨɜɢɯ�ɩɪɚɰɶ, ɡɞɟɛɿɥɶɲɨɝɨ�ɡɚɪɭɛɿɠɧɢɯ�ɚɜɬɨɪɿɜ, ɬɚɤɢɯ�ɹɤ�ɋ. ɍɪɹɫɽɜ, Ɋ. 

Ⱦɟɦɛɨ, Ʌɿɬɟɪɦɚɧ, ɏ. Ɇɨɡɟɪ, Ⱥ. Ɉɫɦɨɥɨɜɫɶɤɢɣ, Ⱦ. Ɋɨɡɟɧ, ȼɟɣ�ɀɚɧɝ, Ⱥ. Ʌɚɭɮɿ, ɑɿ�Ʌɿɧɝ�ɬɚ�ɿɧɲɿ. 

ɍ�ɫɜɨʀɯ�ɩɪɚɰɹɯ�ɚɜɬɨɪɢ�ɡɞɟɛɿɥɶɲɨɝɨ�ɩɿɞɧɿɦɚɸɬɶ�ɩɢɬɚɧɧɹ�ɨɞɧɨɤɪɢɬɟɪɿɚɥɶɧɨʀ�ɨɩɬɢɦɿɡɚɰɿʀ, ɤɨɥɢ 

ɦɚɤɫɢɦɿɡɭɽɬɶɫɹ� ɞɨɯɿɞɧɿɫɬɶ� ɩɨɪɬɮɟɥɹ� ɚɛɨ� ɦɿɧɿɦɿɡɭɽɬɶɫɹ� ʀʀ� ɞɢɫɩɟɪɫɿɹ. ɇɚ� ɩɪɚɤɬɢɰɿ� ɠ� ɱɚɫɬɨ 

ɜɢɧɢɤɚɽ� ɩɨɬɪɟɛɚ� ɩɨɛɭɞɨɜɢ� ɤɨɦɩɪɨɦɿɫɧɨɝɨ� ɤɪɟɞɢɬɧɨɝɨ� ɩɨɪɬɮɟɥɹ, ɤɨɥɢ� ɨɞɧɨɱɚɫɧɨ 

ɦɿɧɿɦɿɡɭɽɬɶɫɹ�ɪɢɡɢɤ�ɬɚ�ɦɚɤɫɢɦɿɡɭɽɬɶɫɹ�ɨɱɿɤɭɜɚɧɚ�ɩɪɢɛɭɬɤɨɜɿɫɬɶ [1]. 

Ɇɟɬɨɸ� ɧɚɩɢɫɚɧɧɹ� ɞɚɧɨʀ� ɪɨɛɨɬɢ� ɽ� ɩɨɛɭɞɨɜɚ� ɞɜɨɤɪɢɬɟɪɿɚɥɶɧɨʀ� ɦɨɞɟɥɿ� ɨɩɬɢɦɿɡɚɰɿʀ 

ɫɬɪɭɤɬɭɪɢ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ�ɧɚ�ɨɫɧɨɜɿ�ɩɨɪɬɮɟɥɶɧɨʀ�ɬɟɨɪɿʀ�Ɇɚɪɤɨɜɿɰɚ. 

Ɂɚɫɬɨɫɭɽɦɨ� ɩɨɪɬɮɟɥɶɧɭ� ɬɟɨɪɿɸ� Ɇɚɪɤɨɜɿɰɚ� ɞɥɹ� ɤɪɟɞɢɬɧɨɝɨ� ɩɨɪɬɮɟɥɹ� ɉȺɌ� ɄȻ 

©ɉɪɢɜɚɬȻɚɧɤ», ɤɨɥɢ� ɜ� ɪɨɥɿ� ɚɤɬɢɜɿɜ� ɜɢɫɬɭɩɚɸɬɶ� ɧɚɞɚɧɿ� ɸɪɢɞɢɱɧɢɦ� ɬɚ� ɮɿɡɢɱɧɢɦ� ɨɫɨɛɚɦ 

ɤɪɟɞɢɬɢ. 

ɍ�ɦɨɞɟɥɹɯ�ɩɨɪɬɮɟɥɶɧɨʀ� ɨɩɬɢɦɿɡɚɰɿʀ� ɜɢɯɿɞɧɢɦɢ� ɞɚɧɢɦɢ�ɜɢɫɬɭɩɚɸɬɶ�ɞɨɯɿɞɧɨɫɬɿ� ɚɤɬɢɜɿɜ 

ɬɚ� ɪɢɡɢɤ. ɉɨɤɚɡɧɢɤ� ɪɢɡɢɤɭ� ɤɪɟɞɢɬɧɨɝɨ� ɩɨɪɬɮɟɥɹ� ɛɚɧɤɭ� ɡɧɚɯɨɞɹɬɶ� ɹɤ� ɜɿɞɧɨɲɟɧɧɹ 

ɪɨɡɪɚɯɭɧɤɨɜɨɝɨ� ɡɧɚɱɟɧɧɹ� ɪɟɡɟɪɜɭ� ɩɿɞ� ɡɧɟɰɿɧɟɧɧɹ� ɤɪɟɞɢɬɿɜ� ɞɨ� ɜɚɪɬɨɫɬɿ� ɜɫɶɨɝɨ� ɤɪɟɞɢɬɧɨɝɨ 

ɩɨɪɬɮɟɥɹ (ɭ�ɜɿɞɫɨɬɤɚɯ) (ɬɚɛɥ. 1): 

%100*
V
RIR  ,                                                            (1) 

ɞɟ IR – ɩɨɤɚɡɧɢɤ�ɪɢɡɢɤɭ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ; R – ɪɨɡɪɚɯɭɧɤɨɜɟ�ɡɧɚɱɟɧɧɹ�ɪɟɡɟɪɜɭ�ɩɿɞ 

ɡɧɟɰɿɧɟɧɧɹ�ɤɪɟɞɢɬɿɜ; V – ɨɛɫɹɝ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ�ɛɚɧɤɭ [2, ɫ.181]. 

Ɋɿɜɟɧɶ�ɞɨɯɿɞɧɨɫɬɿ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ�ɪɨɡɪɚɯɨɜɭɽɬɶɫɹ�ɹɤ�ɜɿɞɧɨɲɟɧɧɹ�ɫɭɦɢ�ɞɨɯɨɞɿɜ�ɜɿɞ 

ɤɪɟɞɢɬɧɢɯ�ɨɩɟɪɚɰɿɣ�ɞɨ�ɨɛɫɹɝɭ�ɧɚɞɚɧɢɯ�ɤɪɟɞɢɬɿɜ (ɬɚɛɥ. 1): 

%100*
V
Ed  ,                                                             (2) 

ɞɟ d  –  ɞɨɯɿɞɧɿɫɬɶ� ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ (ɭ� ɜɿɞɫɨɬɤɚɯ);  V  –  ɨɛɫɹɝ� ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ 

ɛɚɧɤɭ; E – ɫɭɦɚ�ɞɨɯɨɞɿɜ�ɜɿɞ�ɤɪɟɞɢɬɧɢɯ�ɨɩɟɪɚɰɿɣ [2, ɫ.130] 

Ɍɚɛɥɢɰɹ 1 
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Ɋɨɡɪɚɯɭɧɨɤ�ɩɨɤɚɡɧɢɤɿɜ�ɪɢɡɢɤɭ�ɬɚ�ɞɨɯɿɞɧɨɫɬɿ�ɡɚ�ɜɢɞɚɦɢ�ɤɪɟɞɢɬɿɜ�ɉȺɌ�ɄȻ «ɉɪɢɜɚɬȻɚɧɤ» 

ɡɚ 2006 – 2011 ɪɪ. 

Ɋɿɤ 
Ɋɟɡɟɪɜ 
(R) 

ɘɪɢɞ. 
ɨɫɨɛɚɦ 
�ɏ1) 

Ɏɿɡ. 
ɨɫɨɛɚɦ 
�ɏ2) 

Ɋɢɡɢɤ 
(IR1) 

Ɋɢɡɢɤ 
(IR2) 

ɑɢɫɬɢɣ 
% ɞɨɯɿɞ 
�ȿ) 

�Ⱦɨɯɿɞ-
ɧɿɫɬɶ 
(d1) 

�Ⱦɨɯɿɞ-
ɧɿɫɬɶ 
(d2) 

2006 3059473 16901148 11364163 18,1022 26,9221 1885470 11,1559 16,5914 
2007 3741096 23418919 18645321 15,9747 20,0645 3843391 16,4115 20,6132 
2008 8607244 47175994 26692110 18,2450 32,2464 4892738 10,3712 18,3303 
2009 13376837 54227347 20330057 24,6681 65,7983 8001536 14,7555 39,3582 
2010 16469864 81004078 20568636 20,3321 80,0727 6685008 8,2527 32,5010 
2011 22129997 96150607 26771600 23,0160 82,6622 9188516 9,5564 34,3219 

 

Ⱦɥɹ� ɪɿɲɟɧɧɹ� ɨɩɬɢɦɿɡɚɰɿɣɧɨʀ� ɡɚɞɚɱɿ� ɡɧɚɞɨɛɥɹɬɶɫɹ� ɫɟɪɟɞɧɿ� ɩɨɤɚɡɧɢɤɢ� ɪɢɡɢɤɭ� ɬɚ 

ɞɨɯɿɞɧɨɫɬɿ� ɨɛɨɯ� ɜɢɞɿɜ� ɪɢɡɢɤɿɜ. Ɉɬɠɟ, ɫɟɪɟɞɧɿɣ� ɪɢɡɢɤ� ɡɚ� ɤɪɟɞɢɬɚɦɢ� ɸɪɢɞɢɱɧɢɦ� ɨɫɨɛɚɦ 

ɫɤɥɚɞɚɽ 20,0563%, ɚ�ɪɢɡɢɤ�ɡɚ�ɤɪɟɞɢɬɚɦɢ�ɮɿɡɢɱɧɢɦ�ɨɫɨɛɚɦ – 51,2944%. ɋɟɪɟɞɧɹ�ɞɨɯɿɞɧɿɫɬɶ�ɡɚ 

ɤɪɟɞɢɬɚɦɢ� ɸɪɢɞɢɱɧɢɦ� ɨɫɨɛɚɦ� ɞɨɪɿɜɧɸɽ 11,7505%, ɡɚ� ɤɪɟɞɢɬɚɦɢ� ɮɿɡɢɱɧɢɦ� ɨɫɨɛɚɦ – 

26,9526%. 

Ⱦɚɥɿ, ɡɚ�ɞɨɩɨɦɨɝɨɸ�ɮɭɧɤɰɿʀ�ɄɈɊɊȿɅ�ɡɧɚɣɞɟɦɨ�ɤɨɟɮɿɰɿɽɧɬ�ɤɨɪɟɥɹɰɿʀ (r12) ɞɥɹ�ɞɜɨɯ�ɜɢɞɿɜ 

ɤɪɟɞɢɬɭ, ɨɩɬɢɦɚɥɶɧɭ�ɫɬɪɭɤɬɭɪɭ�ɹɤɢɯ�ɧɚɦ�ɩɨɬɪɿɛɧɨ�ɡɧɚɣɬɢ. 

r12 = 0,695, ɰɟ� ɫɜɿɞɱɢɬɶ� ɩɪɨ� ɩɪɹɦɢɣ� ɿ� ɞɨɫɢɬɶ� ɬɿɫɧɢɣ� ɡɜ
ɹɡɨɤ� ɦɿɠ� ɞɨɫɥɿɞɠɭɜɚɧɢɦɢ 

ɩɨɤɚɡɧɢɤɚɦɢ, ɬɚɤ�ɹɤ�ɤɨɟɮɿɰɿɽɧɬ�ɤɨɪɟɥɹɰɿʀ�ɧɚɛɥɢɠɚɽɬɶɫɹ�ɞɨ 1. 

ɉɪɢ� ɪɨɡɪɚɯɭɧɤɭ� ɨɩɬɢɦɚɥɶɧɨʀ� ɫɬɪɭɤɬɭɪɢ� ɤɪɟɞɢɬɧɨɝɨ� ɩɨɪɬɮɟɥɹ� ɞɥɹ� ɦɿɧɿɦɿɡɚɰɿʀ 

ɤɪɟɞɢɬɧɨɝɨ�ɪɢɡɢɤɭ, ɚ�ɫɚɦɟ�ɨɩɬɢɦɚɥɶɧɨɝɨ�ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ�ɩɢɬɨɦɢɯ�ɜɚɝ�ɤɪɟɞɢɬɿɜ�ɮɿɡɢɱɧɢɦ�ɬɚ 

ɸɪɢɞɢɱɧɢɦ�ɨɫɨɛɚɦ, ɫɤɨɪɢɫɬɭɽɦɨɫɹ�ɮɭɧɤɰɿɽɸ MS Excel «ɉɈɂɋɄ�Ɋȿɒȿɇɂə». 

Ⱦɥɹ�ɜɢɡɧɚɱɟɧɧɹ�ɰɶɨɝɨ�ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ�ɫɤɨɪɢɫɬɚɽɦɨɫɹ�ɰɿɥɶɨɜɨɸ�ɮɭɧɤɰɿɽɸ, ɹɤɚ�ɜɢɝɥɹɞɚɽ 

ɧɚɫɬɭɩɧɢɦ�ɱɢɧɨɦ: 

min2
2*2

2***2*22
1*2

1 1 1 2 12
�o���  XIRrIRIRXXXIRIR pF         (3) 

ɞɟ IRp – ɪɢɡɢɤ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ; 

IR1, IR2 – ɪɢɡɢɤɢ�ɨɤɪɟɦɢɯ�ɜɢɞɿɜ�ɤɪɟɞɢɬɿɜ; 

r12 – ɤɨɟɮɿɰɿɽɧɬ�ɤɨɪɟɥɹɰɿʀ; 

ɏ1, ɏ2 – ɨɩɬɢɦɚɥɶɧɿ�ɩɢɬɨɦɿ�ɜɚɝɢ�ɞɜɨɯ�ɜɢɞɿɜ�ɤɪɟɞɢɬɿɜ. 

ȼɿɪɧɟ�ɜɢɡɧɚɱɟɧɧɹ�ɫɬɪɭɤɬɭɪɢ�ɤɪɟɞɢɬɿɜ�ɦɨɠɥɢɜɨ�ɡ�ɭɪɚɯɭɜɚɧɧɹɦ�ɞɟɹɤɢɯ�ɨɛɦɟɠɟɧɶ, ɚ�ɫɚɦɟ: 

ɨɩɬɢɦɚɥɶɧɿ� ɞɨɥɿ� ɩɨɜɢɧɧɿ�ɧɟ�ɩɟɪɟɜɢɳɭɜɚɬɢ� ɭ� ɫɭɦɿ� ɨɞɢɧɢɰɿ� ɿ�ɦɚɬɢ�ɩɨɡɢɬɢɜɧɟ� ɡɧɚɱɟɧɧɹ, ɫɭɦɚ 

ɩɢɬɨɦɢɯ� ɜɚɝ� ɩɨɦɧɨɠɟɧɚ� ɧɚ� ɞɨɯɿɞɧɿɫɬɶ� ɩɨɜɢɧɧɚ� ɛɭɬɢ� ɛɿɥɶɲɨɸ, ɧɿɠ� ɨɱɿɤɭɜɚɧɚ� ɞɨɯɿɞɧɿɫɬɶ 

(>25,5%). ɉɪɟɞɫɬɚɜɢɦɨ�ɧɚɜɟɞɟɧɿ�ɨɛɦɟɠɟɧɧɹ�ɭ�ɜɢɝɥɹɞɿ�ɫɢɫɬɟɦɢ�ɪɿɜɧɹɧɶ. 



Ɇɚɬɟɪɿɚɥɢ�Ɇɿɠɧɚɪɨɞɧɨʀ�ɧɚɭɤɨɜɨ�ɩɪɚɤɬɢɱɧɨʀ�ɤɨɧɮɟɪɟɧɰɿʀ «ȱɧɫɬɢɬɭɰɿɨɧɚɥɶɧɿ�ɬɚ�ɟɜɨɥɸɰɿɣɧɿ 
ɩɪɨɛɥɟɦɢ�ɪɨɡɜɢɬɤɭ�ɮɿɧɚɧɫɨɜɨ�ɤɪɟɞɢɬɧɢɯ�ɫɢɫɬɟɦ», 18 – 19 ɤɜɿɬɧɹ 2013 ɪɨɤɭ, ɦ. Ⱦɨɧɟɰɶɤ 
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ɏ1 + ɏ2 = 1 

 ɏ1*d1 + ɏ2*d2 >= 25,5 (4) 

X1 >= 0 

X2 >= 0 

 

ɞɟ d1, d2 – ɜɿɞɫɨɬɤɨɜɚ�ɞɨɯɿɞɧɿɫɬɶ�ɤɨɠɧɨɝɨ�ɜɢɞɭ�ɤɪɟɞɢɬɭ [1]. 

Ɍɚɤɢɦ�ɱɢɧɨɦ, ɡɧɚɣɞɟɧɨ�ɨɩɬɢɦɚɥɶɧɿ�ɪɨɡɦɿɪɢ�ɤɪɟɞɢɬɿɜ, ɧɚɞɚɧɢɯ�ɸɪɢɞɢɱɧɢɦ�ɬɚ�ɮɿɡɢɱɧɢɦ 

ɨɫɨɛɚɦ, ɩɪɢ�ɹɤɢɯ�ɪɢɡɢɤ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ�ɽ�ɦɿɧɿɦɚɥɶɧɢɦ: 

IRp = 47,74%; 

ɏ1 = 0,0956; 

ɏ2 = 0,9044. 

Ɉɬɠɟ,  ɹɤɳɨ� ɪɨɡɦɿɪ� ɧɚɞɚɧɢɯ� ɉȺɌ� ɄȻ «ɉɪɢɜɚɬȻɚɧɤ»  ɤɪɟɞɢɬɿɜ� ɸɪɢɞɢɱɧɢɦ� ɨɫɨɛɚɦ 

ɫɤɥɚɞɚɬɢɦɟ 9,56%, ɚ� ɪɨɡɦɿɪ� ɤɪɟɞɢɬɿɜ, ɧɚɞɚɧɢɯ� ɮɿɡɢɱɧɢɦ� ɨɫɨɛɚɦ – 90,44%, ɬɨ� ɤɪɟɞɢɬɧɢɣ 

ɪɢɡɢɤ,  ɡ� ɭɪɚɯɭɜɚɧɧɹɦ� ɩɟɜɧɢɯ� ɭɦɨɜ,  ɛɭɞɟ� ɦɿɧɿɦɚɥɶɧɢɦ� ɬɚ� ɫɤɥɚɞɚɬɢɦɟ 47,74%,  ɚ� ɡɚɝɚɥɶɧɚ 

ɞɨɯɿɞɧɿɫɬɶ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ�ɛɭɞɟ�ɩɟɪɟɜɢɳɭɜɚɬɢ�ɨɱɿɤɭɜɚɧɭ. 

Ⱥɧɚɥɿɡ�ɫɬɪɭɤɬɭɪɢ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ�ɉȺɌ�ɄȻ «ɉɪɢɜɚɬȻɚɧɤ» ɡɚ�ɚɧɚɥɿɡɨɜɚɧɢɣ�ɩɟɪɿɨɞ 

ɩɨɤɚɡɚɜ,  ɳɨ� ɛɿɥɶɲɭ� ɩɟɪɟɜɚɝɭ� ɛɚɧɤ� ɧɚɞɚɽ� ɤɪɟɞɢɬɚɦ� ɸɪɢɞɢɱɧɢɦ� ɨɫɨɛɚɦ.  Ȳɯ� ɩɢɬɨɦɚ� ɜɚɝɚ� ɜ 

ɡɚɝɚɥɶɧɿɣ�ɫɭɦɿ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ�ɭ 2009 ɪɨɰɿ�ɫɤɥɚɞɚɽ 72,73%, ɭ 2010 ɪ. – 79,75%, ɚ�ɭ 2011 

ɪ. – 78,22%,  ɬɨɞɿ�ɹɤ�ɩɢɬɨɦɚ�ɜɚɝɚ�ɤɪɟɞɢɬɿɜ, ɧɚɞɚɧɢɯ�ɮɿɡɢɱɧɢɦ�ɨɫɨɛɚɦ, ɡɚ�ɜɿɞɩɨɜɿɞɧɢɣ�ɩɟɪɿɨɞ 

ɞɨɪɿɜɧɸɽ: 27,27%, 20,25%, 21,78%. ɉɪɟɞɫɬɚɜɥɟɧɿ� ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ� ɫɜɿɞɱɚɬɶ� ɩɪɨ� ɬɟ, ɳɨ 

ɿɫɧɭɸɱɚ�ɭ�ɉɪɢɜɚɬȻɚɧɤɭ�ɫɬɪɭɤɬɭɪɚ�ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ�ɞɚɥɟɤɚ�ɜɿɞ�ɨɩɬɢɦɚɥɶɧɨʀ. 

 

ɉɟɪɟɥɿɤ�ɩɨɫɢɥɚɧɶ: 

1. Ɂɛɿɪɧɢɤ�ɧɚɭɤɨɜɨ�ɬɟɯɧɿɱɧɢɯ�ɩɪɚɰɶ. Ȼ�ɘ. Ʉɢɲɚɤɟɜɢɱ. Ȼɚɝɚɬɨɤɪɢɬɟɪɿɚɥɶɧɚ�ɨɩɬɢɦɿɡɚɰɿɹ 

ɤɪɟɞɢɬɧɨɝɨ�ɩɨɪɬɮɟɥɹ�ɛɚɧɤɭ. ɇɚɭɤɨɜɢɣ�ɜɿɫɧɢɤ�ɇɅɌɍ�ɍɤɪɚʀɧɢ. – 2009. – ȼɢɩ. 19.12. 

2. Ɏɿɧɚɧɫɨɜɢɣ�ɦɟɧɟɞɠɦɟɧɬ�ɭ�ɛɚɧɤɭ: ɉɿɞɪɭɱɧɢɤ. – 2-ɝɟ�ɜɢɞ., ɞɨɩ. ɿ�ɩɟɪɟɪɨɛ. – Ʉ.: Ʉɇȿɍ, 

2004. – 468 ɫ. 

3. Ɉɮɿɰɿɣɧɢɣ�ɫɚɣɬ�ɉȺɌ�ɄȻ «ɉɪɢɜɚɬȻɚɧɤ» http://privatbank.ua/ 

 

əɄȱɋɇɂɃ�ɄɊȿȾɂɌɇɂɃ�ɉɈɊɌɎȿɅɖ�əɄ�ȾȿɌȿɊɆȱɇȺɇɌ�ȻȿɁɉȿɄɂ�ȾȱəɅɖɇɈɋɌȱ 

ȻȺɇɄȱȼ�ɍɄɊȺȲɇɂ 

 

Ɍɨɥɫɬɨɲɟɽɜɚ�Ⱥ�ȼ. ɚɫɩɿɪɚɧɬɤɚ, ɚɫɢɫɬɟɧɬɤɚ  

 


	VALUATION OF GOLD MINING COMPANIES: BLACK-SCHOLES APPROACH

