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5. Iumnenko B.M. Yomy i sk kment o6upae MapkeTHHIoBy arennuio? / Mapketuur B
Vkpaini. - 2005. - Ne 1. - C. 4-7.

VIIK [339.13:64.06):338.27
Spam-Araes O.M., lncemennnii O.A.

MPOIrHO3YBAHHSI IMHAMIKH PUHKY IIOBYTOBOI TEXHIKH
HA IIPHKJIAZII PHHKY XOJIOAWIBHUKIB

Poserssymo eman punky Xo100UIbHO20 YCIMAMKYEAHKR MA 1020 CMPYKMYpPU 6 nepioo
1991-2005 pp. 3po6neno npoenosysanns OuHaMiKu PunKy X0100UNbRUKIE OAR Pisnix 6apianmie
3pocmarns 00xodie nacenenns. OMpumano yHieepcansHy Mooenb NpoOZHOIYEAHHA POIGUMKY
PunKy.

V Ham ¥ac MOXHA CIIOCTEpIraTH aKTHBHE 3POCTAHHA PHHKY TOBAPIB TPHBAIOTO KO-
pHcTyBaHHs. Y 3B'S3KY 3 IAM BHHHKAE HeOOXIIHICTB aHATI3Y Ta NPOrHO3YBAHHSA HOro JAHHA-
Mikit. ¥ TOMH %e 4ac AOCIIUKEHHIO LBOTO MATAHHS NPHALIETHCA HEAOCTATHBO yBary 3 Goky
yierux-Mapkeronoris. Y nojaniit po6oTi asTopn cnpoGyBaiK 3aNOBHATH HASBHHI NPONYCK
HA OCHOBI @Ha/Ii3y CTAHY Ta CTPYKTYPH PHHKY XOJOIHIBHOTO ycrarkysanss 8 1991-2005 pp.,
ATaKOXK ULIAXOM NPOrHO3YBAaHHA AHHAMIKM PHHKY Ta po3pobku yHiBepcanbHOl Mozeni,

MerTolo i€l CTATTi € MPOrHO3YBAHHA PHHKY BETHKOI OGYTOBOI TEXHIKH HA NpHKIALi
PHHKY XONOMMIBHHKIB Ta MOOYNOBA NMPOTHO3HHMX MOJENeH IS PI3HHX TEMIIB 3pOCTaHHS
JI0XOZIiB HACENeHHA i YHIBEPCAIBHOT IPOrHO3HOT MOZIEI.

VY pesynsrari miei poGotH noGynoBaHO MO, 1O J03BOJAE NIPOTHO3YBATH PiBEHb
CHOKHBAHHS XONOJHIBHOTO YCTATKYBAHHS 3aI€KHO BiJl PIBHA J0OXOIB HACEICHHS.

PHHOK XOJIO/M/IbHHKIB, TOYHHAIOYH 3 HOTO BHHHKHEHHS B cepeiuni S0-X p., Xapakrepu-
3YBABCA KJIACHYHHM [MKJIOM PO3BHTKY: BHHHKHCHHS, 3pOCTAHHA, 3pinicTs. 3 noyatky 70-x p.
ofcar npostaxy B Ykpaini craGinisysases Ha pinmi 820-870 THC. WIT. XONOAMIBHUKIB Y piK.
CrpyktypHa Kpusa B ekoHOMili YKpaiHH Ta NOB'S3aHe 3 1AM 3HMKEHHS DIBHS IOXOiB
HaceNleHHs Ha no4atky 90-X p. npH3Be/H 10 «00BaTy» GAraThoX CIOKHBYHX PHHKIB, Y TOMY
qHCH # PHHKY XOJIOIH/ILHHKIB, BIIHORICHHS SKOTO MOXHA crioctepiratn Tinsku 3 2000 p.
(s, Tabmimo 1) [1-4].

Tabmuns 1 — Buxiasi nani s noGyAoBH CTATHCTHYHO! MoJei (piBeHb NpoJaky -
inzexe BBIT)

Obesr npojaxy O6esar TPOADKY Tieexo Innexe BBU.
Pik | XOnOIMIBHHKIB, | XOJMOAMIBHHKIB Y HiHAX BBIL % YPaXxoBYIOUH TiHLOBY
THC. IT. 2004 p., mH rpi o eKoHOMIKY, %
1997 200 4409 41,7 62.5
1998 200 4409 40,9 61,4
1999 199 439,1 40,8 61,2
2000 229 504,9 432 64,8
2001 329 725,7 472 70,8
2002 500 1103,1 49,7 74,5
2003 565 12454 544 81,6
2004 689 1517,7 61,0 91,5
2005 850 1873,6 100 100,0

L fipum-Aracs O.M., Iucsmennnit 0.A., 2006
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Ilin 4ac AOCHUDKEHHA PHHKY KOHKDETHHX TOBApiB, AK NPAaBIO, PO3MIANAIOTH JBA
OCHOBOMOMOKHI HAKTOPH: 3MiHA piBHA WiH i 3MiHA J0X0/iB HacenenHs. [TpoBeneHuil Hami
AHANI3 TIOKA34B, O [iHA OJIMHHIL XONOAHILHOIO yeTaTKyBaHHs B 2005 p., ypaxoBylouH 3Miki
macmraby [1iH, MPAKTHYHO BiANOBIZAIA iHi OJHHHLI XONOMMIBHOTO ycTaTKyBanus B 1990 p.
BiznosinHo Gy70 BCTaHOBMNEHO, IO WiHOBHH (aKTOp He BilirpaBaB BH3HAYATBHOI poli ¥
tdopmysanui prEKy, sKHi y TakoMy pasi Moxe OyTH ONHCaHuit 38 I0NOMOT0I0 0/IHO(aKTOPHO
perpeciiinoi Mozeni. SIk npeHKTOp MOJIeNTi PO3T/IANANH IH/EKC BATOBOTO BHYTDILIHBOIO Npo-
nykry (mani — BBIT) (pisens BBIT 1990 p. cknanas 100%). Taxuit niaxin 6yno oGymosreso
THM, L0 YACTKA KIHIEBHX BHTPAT B eKOHOMINI YKPAiHH € iHepHiliHOK BETHYHHOIO Ta CTAH0-
8uTh 74-75% pinaa BBII (4, c. 36]. Oxke, aunamika IMiHH BUTPAT ileHTHYHA aunamin BBIL

IpyHTytouncs Ha JiTepatypHex jukepenax [4, c. 33], odinifini inaexen BBIT Gym
CKOPHIOBAHI YPaxOBYIOUH TiHHOBY €KOHOMIKY, SKa B JOCHDKYBAHHH Nepioi cKiatana o
50% odiniiHOI.

Jlani s nobyaosr KopensiuiiiHoi Moeni HaBeseHi B Tabmui 1.

V pesynsTari poapaxyHkis Gyno 0TpEMaHO OHO(GAKTOPHY perpeciiiny Moaens (1uB.
PHCYHOK 1), IO IOCHTH TOYHO ONHCYE 3MiRY B 06CA3i MPOAAKY.

1000 .

5 — 3anexHicTs 00CATY
2 9 800 +— nponaxis Bin pisus BBITy
E E TIepio/t pocTy PHHKY
g3
§ g 400 y=1332Ln(x) - 52096
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H

0
50 70 90 110
Iunexe BBIL, %

Pucynok | — 3anexuicts obeary nmpomaxy Bin pisas BBIT y mepion sizHopnexss
puuKy 3 1997 no 2004 pp.

Oxpemo cain noscunTa BuGip nepiony s noGynosu Mozieseit, a came 1997-2005 pp.
Cnouarky mosens Gyna mobynoeana ms nepiomy 1991-2005 pp., npore mamani Gyso
BCTAHOBJIEHO, IO NEpiofM CHamy Ta 3POCTAHHA Kpalle ONMHCYBATH 33 JOMOMOIOK Pi3Hiy
BuiB Mozterntedf. Bianosiaro Gyno nobyaosaro asi Mozei: s nepioay 1991-1999 pp. i uu
nepiozty 1997-2005 pp. oxpemo, 10 J03BOMHIIO 3HAYHO MiABAIATH iX TOUHICTS.

Piske 3HmKeHHs 06CATY NPOAAXY XONOMHIBHHKIB y 1991-2005 pp. no3BoMHI0 NPk
IyCTHTH, 1O 1€ MO3HAYHTHCA Ha 3a0e3NeveHoCTi HHMH JIOMOTOCIIO/APCT, ane Ti CrocTepe-
JKCHHS, MO 3MIHCHIOIOTECA CTATHCTHYHHMA OPTaHAMH, NIOKA3YIOTh, 1O UBOTO He BinGyiow.
Peaxitis J0MOrOCIIONAPCTE BUABAIACS Y IPO/IOBKEHH] TePMiHY BHKOPHCTAHHS arperaris.

V tabnuui 2 HABEACHO PO3PAXYHOK KiNBKOCTI XONOMHIBHHKIB, T2 (PAKTHYHO 3HAX0-
JIATHCSA B JIOMOTOCTIONAPETBAX, 1 KUIBKOCTI XONOMMILHHKIB, AKi nOBHEHI GyTH B excruryarail
3a YMOBH JOTPHMAHHS HOPMATHBHHX TEPMiHIB eKcruryaTanii. PisHHis MiX 1HMH o)
xamu 8,3 MAH WT. €, 3 01HOr0 GOKY, BiIK/IaAeHHM NMOMHTOM, @ 3 IHIIOrO — ICHYIOYHM HOTeH:
uianom 3poctanns o6eAry mpoaxy B MaiGyTHIX nepionax.

CniBBiIHOWEH A Mik PIBHEM NPOAAXY TA 3a6e3NEueHiCTIO XOMOMHILHUKAMA J0MD
TOCTIONAPCTB HAOUHO MOKA3aHO Ha pucyHKy 2 [1-12].
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Tabmums 2 — HasBHICTE XONOMHIBHHKIB Y IOMOrOCTIOAPCTBAX

Tponax  |3a6esmenenicrs|  Hammsiors | <UIPNICTo 8PS| gy
Pigg | XOTOMVILRUKIB | HACCIICHRSA HA | XOIOMTBHIKIB Y | - y: oro |PlKIAAEHOTO
iMoposunsankis| 100 cimedi *, | nomorocnozapet- P s+ | MOTHTY, THC.
[1-4], Tac. mT. mr. Bax, THC. IIT. Babyrra *, wr.
i THC. IIT.

1990 887 89 15670 15670 0,0

1991 692 89 15894 15518 3758
1992 479 90 16140 15154 986.7
1993 354 90 16294 14664 1629.6
1994 288 91 16369 14108 2261,1
1995 231 91 16429 13496 29334
1996 221 92 16472 12873 3599,0
1997 200 92 16524 12229 4294.5
1998 200 93 16575 11586 4989,2
1999 199 93 16612 10941 5670.6
2000 229 94 16661 10327 6334,5
2001 329 93 16508 9812 6696.1
2002 500 94 16649 9469 71805
2003 565 95 17267 9190 8076,5
2004 689 96 17324 9035 8288.8

* 3aGeaneuenicts 3 1991 1o 1999 pp. ckopurosana;
** KiILKICTB XOMOAH/IBHHKIB 38 YMOBH HOPMATTBHOrO BHOYTTS Y poamipi 843,7 Tue. urr. y pik.
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Pucynok 2 - Jlusamixa 3a6e3neuenoCTi Ta piBHS NPOJAKY XOJ0 THTbHHKIB

Tlnowa, sika o6MexeHa CYUUIBHOIO Ta YHKTHPHOKO KPHBHMH, nounHaioun 3 1990 p.,
XapaKTepH3ye BEIHYHHY BiIKIAZCHOTO MOMHTY. 3POCTAHHA BETHUMHH BiIKIAIEHOTO NOMATY
HABEJCHO HA PHCYHKY 3. BH3HAUCHHA BE/HUMHH BIAKIANCHOIO NOMHATY € HeoOXiAHOO yMO-
BOIO JUIst NOGY/IOBH NMEPCIIEKTHBHOT MOZIEITi.

Tlepensmerts HOPMATHBHOTO TepMiHy excruTyaTanii X010 IbHAX arperam JIoMO-
[0CNI0AAPCTBaMH 06'€KTHBHO PH3BENIO /10 PI3KOr0 CTAPIHHA NAPKY XONOAHILHHKIB.
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TONHTY, THC.INT,

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Pix
Prcyrok 3 — 3miHa BeTMYMHY BLUCTAICHOTO ONHTY HA XOMOAMIBHHKH
Cepexniit TepMin cykOH XOIOIBHOrO yeTaTKyBasus 3pic 3 18,1 poky B 1990 p. 10
27,9 poxy B 2004, mo npakTH4HO B 2 pa3n BHIIE 3a HopMaTHBHKHA (15 pokis), a cepeawiii Bik

arperaris ckia 17,4 poxy. Po3notin napKky X0I0QHIBHOIO YCTATKYBAHHA 33 BIKOM HaBEICHO
Ha PHCYHKY 4.

M 110 1991 poxy
W 1991-1997 pp.
W 1998-2000 pp.

©2001-2004 pp.

Pucynok 4 — CTpyKTypa napKy XOJOTH/ILHOTO YCTATKYBAHHS 32 BIKOM

PosrasmyThii cTan puHKY i Horo cTpykTypH B nepioa 1991-2005 pp. € ocHoBolo a13 |
MPOTHO3YBAHHS JIHHAMIKH PHHKY XOIOJHIBHOTO YCTaTKYBAHHA.

Hpoenosyeanns Ounamixu po3eumKy puxKy Xon00WIbHUKIS.

Tlpocta eKCTpamonsilis OTPHMAHOI HA IICTABi CTATHCTHYHMX JAHHMX MOJem B
GinsmocTi BUNAIKiB He 3a6e3newye 3a/0BIILHAX Pe3yIbTATIB Yepe3 TaKi MPHYIHHH:

1. Mozens nonana y Barasai GyHKitii Ta Mae Mexki CBOTO 3aCTOCYBaHHS (0OMeXeHHs),
JIOCATIIH SKHX, MOXKeE TPaHCHOPMYBATHCS.

2. Sl npaBusio, 3MiHH NpoJaXy BiAOYBalOThCH MoCTYNOBO. O/HOpa3soBe 3HHAKEHHA
NpojaKy (HANPHKNA, Y 2 pasH) J0CATIIH SKOro-HeDyIh 0OMEKEHHS, Ha PAKTHLI He CrocTe-
PiraeThes, M0 BUMArac KOPHIyBaHHS MPOrHO3HHX JaHHX Y ramy3i JOCATHEHHS 00MeKeHs.

3. Sk Gyse mokasaHo HEK4e, [UIS TOBAPIB JOBFOTPHBAIOIO KOPHCTYBAHHS 06CAT
nponaxy B ueif mepios y pasi BBe/ieHHs 0OMEKEHb 3AIEKATHME HE TUILKH Bil PIBHA JOX0KY
HaceNeHHS B 1lefi nepiox, ane i Bi piBHA JOXOAIB y MONEPeHi Nepioy (1O BH3HAYAE i3k
obcar nponaxy B ui nepiogn). e BiANOBIAHO NPANYCKAE CTBOPEHHA YHIBEPCAIbHOT MOjE,
NpHAATHOI JUIA NPOrHO3YBAHHA PIBHA MPOAAXY XONOMMILHHKIE 33 YMOBH Di3HHX TeMnis
3POCTAHHS JOXOJIB,

VpaxoByioun BHIIeBHKIaAeHe, Oyno po3pobieHo anroput™ mis Tparcdopmaii
HAABHOT MOJIEIi, IO CKIIAZIAETRCA 3 YOTHPBOX ETAMiB (IHB. PHCYHOK 5).
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1 Po3n0BCIOKEHHS OTPHMAHOT MOJIENTI Ha POrHO30BaHHit
Saan. epiojl, yPAXOBYIOUH OOMEKEHHS.

5 Kopurysanus nporaossoi Mozeni. Otpumanns
Srag BiAKOPHTOBAHMX JAHHX MTPO OGCAT MPOAAKY.

3 TToGy0Ba HOBHX MoOJIe/el JUIA PI3HHX CLEHAPIIB POIBHTKY
xan eKOHOMIKH.

4 eran > Bubip yisepcansuoi Mozeni.

Pucynok 5 — Etanu noGyzoBH nporso3soi Mojen

Tlepwii eman.

Ha nepuiomy etani BHKOHAHO PO3PAXYHOK CHOXWBAHHS XONOMIBHHKIB /UL TPBOX
CuenapiiB 3pOCTAHHS NOXOJIB HACEJCHHA: NMepuimil cleHapilt nepenbauac cepeanbopivke
3POCTAHHS JIOXOMIB HaceneHHs Ha 5%; Apyrnii — Ha 7%; Tpetiit — Ha 10% y pix. Qaxrinuni
TeMITH 3POCTAHHS JIOXO/IB HaCe/IeHHS OTOTOXHEH] 3 Temnamy 3poctants BBIT. Moknusicts
TAKOro OTOTOXKHEHHS Gy/1a NOSCHEHa BHILE.

Po3paxyHOK U1 KOXKHOIO CIEHApiio 3po6IIeH0 3a TaKuX 0OMEKeHb:

1. YacTKa CrIOKHBAHHSA XONOAHIBHHKIB Y CYMAPHOMY CHIOXKHBAHRI JOMOTOCTIONAPCTR
He nosurHa nepesumrysath 0,6% (3a nanuMu ananisy cnoxusanns CPCP, Vipainn ta CLIA)

2. BenuuuHa BiAKNANEHOTO TOMHTY € JOAATKOBHM (AKTOPOM 3GLIBIICHHSA CIOKHBAH-
A, SKHH i€ JI0 BUNEpIaHHs BAKIAIEHOro nomuty (Henocnoxusanus 8 1991-2005 pp.).

3.V pasi pAYepnaHAs BiAKIAJEHOr0 MONUHTY NMPOJAX XONOAHABHHKIB HE MOBHHEH
nepesrmyBati 850 THC. WT. y pik (Ha miZcTaBi AaHHX aHanisy croxusaHus B Ykpaini 1975-
1990 pp. B yMOBaX HACHYEHHS PHHKY).

4. ITix yac po3paxyHKy PHHKY B HATYPaIbHOMY BHpPa3i BBRKAKOTh, IO HiHa OMHHLI
XOJO/IIBHOTO YCTATKYBAHHS 3AIHINAETHCA HEIMIHAOW Ha piBi uin 2005 p. Mouarkosi nani
18 PO3paxXyHKy 0GCATY CHIOXKHBAHHSA XONOHIBHAKIB 3a/1eKHO Bin pisks BBI (tpu cuenapii)
T4 PO3paXyHOK MPOTHOZHOTO MPOJAXY XONOMMIBHWKIB Gy10 BHKOHAHO BIATIOBIZHO 10
CTATHCTHYHOT MOJIEN, YPAXOBYIOUH OOMEKEHHSA.

SIK BMILTHBAE 3 PO3PAXYHKIB, HABEIEHHX HA PHCYHKY 6 i B Tabmuui 3 (Bubipkoso 3a
okpeMi POKH), BiIK/IaZleHHH NMOMUT 33 HAABHOCTI MEPHIOTO cHeHapiio Gyae mikpizosammii B
2022 p., apyroro — B 2020 p., Tpersoro — B 2018 p. [Iph HLOMY B MOAATBITI POKH OHIKYETHCSH
3HAKEHHS TIPOAKY BLANOBIAHO 3 piBHA 1746 e, mir., 1302 The. urr. i 1315 THe. w. 10 pis-
B B 850 THC. IIT., TOO6TO «06BAT» PHHKY NIPH OHOYACHOMY 3GLiIbIIEHH] JIOXO0/IB HACEACHH.

Taxa IuHaMika pUHKY € HENPaBIONOAIGHOIO, 30KPEMA ICTOTHE IHHKEHHA PiBHS CO-
KUBAHHS NPU3BEJiE IO HIHOBOTO «0GBATY», IO y CBOIO HEPry CTHMYITIOBATHME 30LIbIICHHS
CIOXHBAHHS. [HIIHMH CTIOBAMH, NiC/IA BAYEPIAHHS BiIK/IAIEHOrO MOMHATY TOPYIIYEThest 06Me-
KCHHS TIOCTI/fHOCTI LiHHM Ta MOJIENb CTA€ HEKOPEKTHO. VY 3B'A3KY 3 1M Gyi0 mpHitHATO pi-
[IeHHAS BHKOHATH KOPHTYBAHHS OOCATY CTIOXKHBAHHS XOMOMHILHHKIB Y IPOrHO30BaHMH nepiozL.

Hpyauii eman.

OtpuMaRi BITNOBIHO 0 CTATHCTHYHOT MOJEN JIaHi nepeaGavaioTs Piske 3HHAKEHHA
oficsry MPORXY B OCTAHHI /IBA POKH Mepe crabinisaicio puHKy Ha pissi 850 Tre. wrt. (aus.
1abmawo 3). TIpn upoMy 4HM BHINE MPOrHO30BaHI Temmu 3poctanns BBIL tam msmiue
oficAr Mpojaxy AOCATaE CBOTO MAKCHMyMY, i THM LeH MakchMym Bummii. Bianosinxo 3a
YMOBH BHUIAX TeMniB 3poctanns BBIT Binbysactses Gibine 3umkenns 06cary npoaaxy.
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Pucyrok 6 — [Tporko3oBaHii 0GCAT MPOAaXy XONOMMIBHHKIB (JI0 KOPHTYBAHHS), THC. 1T

Tabnuus 3 — [1porHo3 po3BHTKY PHHKY XONOHIBHHKIB
OBesr mpojtaxky XONOAHABHHUKIB, THC. IIT.

Innexc BBIT

ho YPaxoBylouH 3
Pix (nporsos), % ppepatitey BiIKOPHTOBaHHHT TEOPETHIHHIA
BapianT nporrosy BapiauT npornosy BapianT nporrozy BapianT nporuosy
1 2 3 1 2 3 1 2 3 1 2 3

w1 @ |6 “) ()] 6) @ ®) @ | ao | an | a2 | a3)
2005 | 100 | 100 100 | 850,0 | 850,0 | 850,0 | 850,0 | 850,0 | 850,0 | 8854 | 778,5 | 796,5
2006 | 104,0 [ 106,0 | 107,0 | 886,7 | 912,1 | 924,6 | 886,7 | 912,1 | 924,6 | 897,0 | 8875 | 915,6
2010 | 126,4 | 138,9 | 156,7 |1146,7|1272,6 | 1432,4 | 1146,7 | 1272,6 | 1432,4| 1125,1 | 1335,6 | 1482,0
2015 | 161,3 | 1949 | 252,3 |1471,6|1723,2)|2067,2 | 1471,6 | 1723,2 | 1684,8| 15176 | 15954 | 1654,
2016 | 169.4 | 208,5 | 2775 |1536,6 | 1813,3 |2194,1 | 1536,6 | 1681,2 | 1567,3 | 1559,5 | 1584,2 | 1588,5
2017 [ 177,9 | 223,1 | 305,3 | 1601,6 | 19034 | 1335,7 | 1601,6 | 1601,1 | 1424,8 | 1577,6 | 1548,2 | 1491,6
2018 | 186,8 | 238,7 | 3358 |1666,6 | 1993,6 | 850,0 | 1666,6 | 1489.4 | 1295,3 | 1568,4 | 1487.9 | 1369.6
2019 196,1 | 2554 | 3694 |1731,6|1302,0| 850,0 | 1587,2 | 1354,0 | 1177,5 | 1530,4 | 1404,8 | 12319
20202059 | 2733 | 4063 |17966| 850,0 | 850,0 | 1476,5 | 1230,9 | 1070,5 | 1464,0 | 1302,7 | 10916
2021 | 216,2 | 292,5 | 447,0 [1764,1 | 850,0 | 850,0 | 1342,3 [ 1119,0 [ 973,2 | 1372,4 [ 11874 | 964,
2022 | 227,0 [ 312,9 | 491,7 | 850,0 | 850,0 | 850,0 | 1220,2 | 1017,3 | 905,3 |1262,0 | 1067,7 | 8654
2023 | 2384 [ 334,8 | 540,8 | 850,0 | 850,0 | 850,0 | 11093 | 946,3 | 850,0 | 1142,6 | 954,7 | 809,1
2025 | 262.8 | 3834 | 6544 | 850,0 | 850,0 | 8500 | 938,/ | 850,0 | 850.0 | 928,5 | 802,7 | 835,0
2030 | 3354 | 5377 | 1053,9 | 850,0 | 850,0 | 850,0 | 850,0 | 850,0 | 850,0 | 8422 | 81i,5 | 8733

Pazom 30388,8/30388,8|30388,8/30422,130445,9/30469,1|30422,130445,9/30469,

Jlas nepmoro sapianta 3 1796 no 850 mac. m. (2020-2022 pp.), apyroro — 3 1993 0
850 Tre. mr. (2018-2020 pp.), Tpersoro — 3 2194 s10 850 THe, w. (2016-2018 pp.). Lle o3ua-
4a€, WO TiC/s BHYEPNAHHS BiAK/IANEHOTO MOMMTY OMIKYEThCA «0OBAN» PHHKY, 110, AK Oyi0
3a3HAYCHO BHINE, € MATOBIPOTi/IHUM BHACTLIOK iCHYBAHHA IHCTPYMEHTIB CAMOpEryTIOBAHHA
PHHKY T2 PHHKOBHX 0OMEKeHb.

3 wiei mpuumEn Gyno BEPIMEHO BHKOHATH 3rIA/UKYBaHHA 00CAI MPOJAXy 3a HACTyI-
HHX YMOB:

1. Piunnii oBesr npojaky IpH KOpHTyBaHHi He MOxe OyrH Ginbile po3paxyHKOBO!
BETHYHHH, OTPHMAHOT 3 MOZIEs.

2. 3umkerns 06CATY NPOJAKY B PIYHOMY YHC/ICHHI He NMOBHHHE nepesamtysath 10%
¥ pasi 3pOCTAHHSA 0XO/IiB HACE/ICHHS.

3. Kopurysauns Mae GyTH npoBe/IeHe TAKHM YHHOM, 106 cymapHuii oGesr nponaxy s
uedt nepios He 3MiHKBCA.
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Cuiint 3a3HAYATH, WO SK OH He KOPUTYBATH OTPHMAHI JaHi, BHHUKAE CHTYAIlIS, KOJA 33
JMOBH 3DOCTAHHS JIOXOJIiB HACENCHHSA 3HHKYEThCA OOCAT CIIOXKHBAHHA, 110, TPaB/a, BibyBa-
ETHCS TIOCTYTIOBO.

Omxe, koedilieHT eaCTHYHOCT 3 J0X01Y HAOyBae Bil'€MHOTO 3HAYEHHS, 1O Cynepe-
MATH KTACHYHHM YSIBICHHAM NP0 eNlacTH4HiCTH cnokupanns. [Ipote ue € pificany auwe s
TOMY pasi, SKITO 3a10BO/BHACTLCS BiAKIaAeHu# nonut. CaM Npolec 3a10BoeH S BiKIae-
Horo nonuTy nepenGauae 3GINBIICHHS CNOKHBAHHA NMOHAX PIBEHb CTIOKHBAHHS, XapaKTep-
HOro s1s HacuveHoro puuky. ITpote B Mipy 3a70BOJIEHHS BIAKJIANEHOIO NOMHTY CyMapHe
COOKMBAHHA HEMHHYYE 3HM3HTECA 10 PiBHS HACHYCHHS, HABiTh NMPH MOIMTHBHIN AMHaMiui
JoxonliB HACENEHHN, TOGTO MM MOXKEMO KOHCTATYBATH Bill'€MHe 3HaueHHS KoedimienTa
CIACTHYHOCTI 3 IOXO/Y.

Po3paxyHok BiIKOPHIroBaHOrO OGCATY IPOAAKY XONOMH/IBHUKIB 3a TPLOMA ClLEHApI-
S\i Hape/ieno B Tabmui 3 i Ha pucynxy 7.

E 2000
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0 200 400 600 800 1000 1200
Inzexe pocty BBII, %

Pucynox 7 — Ilporsosopanmii o6csr npoaxcy XOMOMH/IBHHKIB (1iC/8 KOPHTYBaHHS),
THC. IT.

Tpemii eman.

OtprMmani HporHo3Hi ani Mpo oGCAT CIOKHBAHHA XONOAWIBHOIO YCTATKYBaHHA, ypa-
X0BYIOUH KOPHTYBaHHA, J03BOJIAIOTH NOGY/yBATH HOBI MOJIEN CIIOKHBAHHS XOMOMMILHHKIB
A1% KOKHOTO 3 TPhOX CIIEHAPIIB 3pOCTAHHA JOXOMIB. BHGIp KOHKpETHOro BHIY Mozeni Juis
KOKHOTO creHapio Gyno 3po6reHo muEXoM aHAT3y Koedimientis kopensuii [13, c. 396],
[14, ¢. 257-260], 1m0 AOCATAIOTH CBOTO MAKCHMATBHOIO 3HAYCHHSA 3a YMOBH BHKODHCTAHHS
NONIHOMA ['STOTO CTYTEHS, SKi Mae BRI

f(x)=ax® +ax* +ayx’ +ax? +agx+ap, )

ne f{x) — oBesr nposiaxy, THC. INT.;
ag+ a5 — CTATHCTHYHI KoeillieHTH;
X — iBJiekc piBHA Aoxozis Hacenerns (1990 p. — 100%), %.

BiAnoBinHo 1A TPHOX BAPIAHTIB 3POCTAHHA JOXOIIB HACEICHHA MATEMATHUHI BUIH
Mozteneii HaBezieni Ha pucynkax 8-10. Teopernusi 3naverns 0GCAriB NPoNAXKY NpHBEAEH B
Tabuui 3 (rp. 11-13).

Sk BHIHO 3 HaBeICHHX JAHHX, PI3HHM CICHAPIAM IPOCTAHHS IOXOAIB BiATOBIAAIOTH
pisni Mozeni. Takum YHHOM, 33 HASBHOCTI Pi3HMX CueHapiiB oxHOMY iniexcy BBII sianosi-
Jae pisamit o6csT npoaaky (mas. Tabmuiwo 4).
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Pucynox 10 — ITporsososarmit 0GCAT npo/iaxy X0NOMMIBHAKIB (3 BapiaHT), THC. WT.

Sk BuaHo 3 TabuHui 4, IPH OIHAKOBHX 3HAueHHAX 3pocraHns BBIT mozeni
Pi3Hi BeJMUMHM DiBHA NPOAAXY, MPHHOMY LA Pi3HHIA 3GUIBIIYETHCS 31 3POCTAHHAM
Lle, y mepmy depry, CBiIMHTH HPO Te, IO OOCAT PHHKY XapaKTEpH3YEThCA He Ti
NOTOYHMM PiBHEM JIOXOAIB HACENEHHS, ane # iCTOPI€r0 WHX A0XOIiB. IHIIMMH ciOBaMH,
3B'A3Ky 3 (JOPMYBAHHSM BIIKIAACHOTO NOMHTY HA XONOAHILHAKH B 90-X P. 38 YMOBH pisHi
TeMMiB 3POCTAHASA JOXO/IIB HACENCHHA PHHOK BiIHOBTIOBATHMETHCA T1O-PI3HOMY.
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TaGmuus 4 — Ocsr nponaxy XONOMMIBHHKIB JUIs 3 BapianTis Mosiesneif

| BBIL O6cear nponaxy XOJIOIH/IBHHKIB, THC. LT,
% BapianTt nporaoay
1 2 3
150 1420,5 1432,7 1431,0
200 1506,9 15940 1669,4
250 1029,2 1433,5 1658,6
300 8425 11423 15114
Hemeepmuti eman.

Koxna 3 OTPHMAHHX MoJiesnieif 3 BHCOKOIO TOYHICTIO OMHCYE CTIOKHBAHHS XOJ0H/IbL-
HHKIB 32 DI3HHX TeMIIB 3POCTAHHS JIOXOXIB HaceneHHs. [IpoTe npobrema monsrae B TOMY,
10 BHIHAYMTH HAIlepesl TeMI 3POCTAHHA Ta AKY MOJENb i/l BAKOPHCTOBYBATH, IPAKTHIHO
HemoxkiBO. KpiM TOro, peaibHi TeMIH 3pOCTaHHS MOXYTh He BIANOBLIATH KOMHOMY 3
PO3TNAHYTHX clieHapiiB. ToMy 3 TPbOX NpeCTaBIeHHX Mozieneii HeobXiaHo obpati oy, fixa
HAMEHIIOK MiPOKO «BHKPHBIAE» OYiKyBaHHI 0OCAT MPOAAKY 3a PIIHAX TEMITIB IPOCTAHHS
zoxonis. Sk KpuTepiit BUGOPY POITIAHYTO PAA KoedilieHTIB Kopesuii [Is KOKHOI Moneni
3a DI3HHX TEMITiB 3pOCTAHHA J0XOAIB (JHB. TabMHIo 5).

Tabmuusa 5 — Bu6ip yHiBepcansHOro BapianTa Moziesti

= = . |
Monsas Koetbuucln'm Kopesisii 3a napnaxr;mn 3POCTAHHSA IOXO/1IB H;cem:uﬂu
1 Mmozens 0,988 0,822 0,376
2 Mozens 0,984 0,975 0,864
3 Mozens 0,984 0,918 0,982

Sk BamHO 3 TabmAui 5, HAKGLIBIN afeKBATHOIO € TpeTA Mojenb (aHB. pucyHok 10),
OCKIIBKH BOHA JI03BOJIAE HaOyTH HANGMIKIMX 3HAUEHD 33 HANBHOCTI PI3HMX BapiaHTis 3poc-
TARHA ZIOXOJIiB HACEJICHHS, 10 XaPAKTEPH3YEThCS BHIAM KoedimienTom kopewii. [lani nmpo
CIOKHBAHHSA XOJNONHIbHUKIB /Ul TPhOX ClEHapiiB HaBemeHi B tabmmui 6 (crobnui 2-4).
Koeinierrn kopensuii oTpuMani ans n'stHaamsTapivHOro mepiogy (2005-2020 pp.). 3a
YMOBH BHXOJTY 34 Ileii nIepioJi 3anpONOHOBAHA MOJIENE NMOTPeOYE ICTOTHOTO KOPHTYBaHHA.

Bapmicua oyinka Ouxamixu punKy Xon00UbHuKis.

PosrnsHyTa BHIe MOIENb A03BOJSE BH3HAYATH OOCHT NMPOJAXY XONOAHTBHHKIE Y
RarypanssoMy Bipasi. Ll Mozens mobyaoBaHa 3a YMOBH CTAnoCTi WiHH OJMHHMII yCTaTKy-
sanus Ha pisHi $400 3a mTyKy. IIpoTe 0uEBHAHO, O HABITH 33 YMOBH PO3IIANY PHHKY B
crabinbHAX WiHax (manpuknan, y gonapax 2005 p.), y Mipy 3pOCTAaHHA AOXOZIB HACCICHHA
NOMHT 3MILATHMETHCS B HANPAMI 30LIBIIEHHS YACTKH CIIOKMBAHHS JIOPOKUMX MoJee.
3uimenas BOIK GLTbIn AOPOrHX MOJeNeli MOXK/IHBE 3aB/AKH HASBHOCTI HA PHHKY XOIOIHIE-
HHKIB y Aianazoni win sia $200 mo $2200. Xoua BHHHKAE MUTAHHA, AK 3POCTATHME CEPEHS
B4PTICTH OJIMHMII YCTATKYBAHHSA y Mipy 3pOCTAaHHA J0Xo/iB Hacenenus? Hamu Gyso nposeneno
OUIEKY 3a/IeXKHOCT] 3pOCTAHHSA LiH Ha MIACTaBi JAHHX NP0 CEPE/IHIO LiHY OJMHHI XONOARIb-
Hika B Ykpaini — $400 (pisens cepennsoaymosoro BBIT — 100%) i B CILIA — $550 (pisens
cepenboymmosoro BBIT 6museko 500% cepeansonymosoro BBIT Vipaikn) Metonom ripoc-
0 niniiiHoi exctpanonsuii. Jlami npo ovikyBaHHH piBeHB IiH 3a PI3HHX piBHIB Z0XOMY
Hace/ieHAs HaBeieri B Tabmuni 6 (croBmui 5-7), Tam ke (crosmii 8-10) moxani po3paxyHKOBI
JAYEHHA PHHKY B cTabinbHmx winax 2005 p.
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Tabmuns 6 — JlHHaMika TPOrHO30BaHOro 0GCATY NPOJAXY XOIONHIBHHKIB

OGcsr nponaxy
g = O6csr puHKY
(mo:::: ), e, T, Llina, USD XonoubHuKiB, THC. USD
Pik o
3 Mozens 3 Montens 3 mozens
1 2 3 1 2 3 1 2 3

sapiant | papiant | BapianT |Bapiant | Bapiant |Bapiant | Bapiant | sapiant | Bapiant

M| @ 3) @ )] ) (U] 8) [€)) (10)

2005 | 796,5 796,5 796,5 400 400 400 [318612,3 [318612,3 [3186123

2010 | 11914 | 1330,7 | 1482,0 | 410 415 421 | 488348,7 (5516934 [ 6243049

2015 | 1514,0 | 1658,7 | 1654,1 | 423 436 457 | 640404,5 | 722481,6 | 756102,0

2020 | 1678,7 | 1601,2 | 1091,6 | 440 465 515 | 738140,5 | 744558,4 [ 562058,4

2025 | 1630,1 | 1176,9 | 8350 461 506 608 | 751560,9 [ 595790,1 | 507589,1

2030 | 1371,2 | 8111 873,3 488 564 758 | 669532,6 |457586,5 | 6616805

I'padiuna inTepnperaiis AHHAMIKH PHHKY XOJOMMILHHKIB Y HATYPaIbHOMY Ta Bap-
TiCHOMY BHpasi HaBeJeHa Ha pHCYHKY 11.

2500 $00000
e 0000 E &
) . 600000 i‘;a
25 0 500000 é_gg
= 400000
ggimoo 300000 "é'-gE
gi 500 200000 & g
- 100000
) 0

100 115 133 154 178 206 238 276 319
Inznexe pocty BBIL%

—=— OBesr NpoIaKiB XONOHIBHHAKIB (TEOPeTHYHHKI), THE. 1T,
—e— OBear npogaxis xonoaunbanks, Tae. USD.

Pucynok 11 — Jlnnamixa pHHKY XO/IO/IBHHKIB, 3 BapianT

SIK BHIHO 3 HABE[CHWX NAHHMX, MiC/AA MKBiAamil BiIKNAIEHOrO MOMHTY BHACHLIOR
3POCTAHHSA LiH HA XONOJHIbHE YCTATKYBAHHA JHHAMIKA 3HIKCHHA PHHKY Y BapTiCHOMY
Bupasi Gyae «M'sKilo0O», HIK AWHAMIKa B HaTypambHOMY Bupasi. [Tpore 3pocranns uid &
WIOMY He B 3MO3i KOMIICHCYBATH pi3Ke 3HHKCHHS CNOXKHBAHHA B HATYPATBHOMY BHP®I
TiCNs BHYEPHAHHA BiIKIAACHOTO NOMHTY.

Bucnonkm.

1. V naibmmkdill NeperneKTHBi OUIKYETHCA 3POCTAHHS OGCAT MPONAXY XONOMTbHR-
KiB. OcHOBHMM (haKTOPOM, IO BH3HAYAE 1€ 3POCTAHHSA, € JIKBiNANiA BiIKTANEHOrO MOMHTY,
AKHH 3apa3 cxnanae 61u3pK0 8 MIH T,

2. JlocnijpkeHRs CHOXHBAHHA TOBApiB TPHBANIOrO KOPHCTYBAHHSA Ha HPHKIAi X0io-
JIIBHOTO YCTATKYBAHHA JIO3BOJIAJIO BCTAHOBHTH, LIO 3a HANBHOCTI BiAKJTANEHOTO MONHTY
BHHHKAIOTH nepiow (y Mipy #Oro BHuepnanHs), KOTH KoedilieHT enacTHuHOCTI 3 J0X0Iy
MoKe HabyBaTH Bil'€MHOI'O 3HAYCHHS.
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3. INpornosoBane 3pOCTAHHA CTOXHMBAHHS TOBAPIB JOBIOTPHBAJIOTO KOPHCTYBAHHS
JWIEKATH HE TUTHKH BiX 3MiHHM DIBHS IiH i PIBHS JOXOMIB HAceleHHs, ane i Bi Temnis
3poCTAHHSA JIOXOZIB y nonepe/ni nepioau. IoSynosani Mozesi CrIOKHBAHHES MiATBEPIDKYIOTh,
WO OMHOMY i TOMY X pIiBHIO JOXOZIB HACeNeHHS BiNOBiNac pi3uui o6CAT CHOXKHBAHHS
AIEXKHO BiJI TEPMiHIB IOCATHEHHS LOTO PiBHS.

4. BeraHOBNeHO, MO BiIKJINEHHH NOMMT, 3AIEXHO BiAl TEMIiB 3pOCTAHHA IOXOXIB
nacenennst Gyse sikpinoBanuii B nepioa 2018-2023 pp., mic/s 4Oro HATYPAILHE CHIOKUBAHHA
KONHBATHMETHCA Ha PiBHi 850 THC. O/1. XOJMONHIBHHKIB Y PiK.

5. 3anponoHoBana yHiBepcarbHa MPOrHO3HA MOJIEb JI03BOJISE 3 JIOCTATHROK TOMHIC
TIO OUIHHTH piBEHb NPOAAKY XONOAHILHOIO YCTATKYBAHHSA 33 DI3HHX TEMIIB 3POCTAHHR
JAOXO/IB HACEIICHHS.

6. Hasenena nepcneKTHRHA OMIHKA CIOXKHBYOrO PHHKY XOIOIHIBHHKIB Y BAPTICHOMY
BHpasi.

HaykoBol0 HOBH3HOIO B Wil CTATTi € AITOPHTM NPOTHO3YBAHHA PHHKY TOBApIB TPHBA-
J0T0 KOPHCTYBAHHS H YHIBEPCATbHA MOJIEIb, ITO I03BOIAE IPOTHOIYBATH IMIHY 0OCAT PHHKY
XONO/UAIHHKIB y Mepiofl 3POCTAHHA eKOHOMIKH YKpaiHu. V NONANBIIAX AOCHIKEHHAX
GyayTs po3ryanyTi NHTAHES PO3POOKH MPOTHOINHX MOJENeH JUIf IHINHX TOBAPIB TPHBAIOrO
KOPHCTYBAHHS.

Cuncox xitepatypn

1. Vipaina y mudpax y 1995 p.: Kopor. crar. gosin. — K.: Texuixa, 1996. — 143 c.

2. CrarucTaunuil mopivnuk Yxpainu 3a 1999 p. / 3a pea. O.T. Ocaynenka. — K.: Texnika,
2000. - 648 c.

3. Craructaunmit mopivank Yxpainu 3a 2000 p. / 3a pea. O.T'. Ocaynenka. - K.: Texnika,
2001. - 598 c.

4. Crarucrmunuii mopiunnk Ykpainu 3a 2004 p. / 3a pen. O.J. Ocaynenka. - K.
Koncynsrasr, 2005. - 591 c.

5. Hapommoe xo3siictso Yipansckoit CCP: KOGuneitnsift crar. exeromunk. — K.: Texmuka,
1977.-465c.

6. Hapomsoe xossifcteo Ykpanuckoit CCP B 1980 r.: Crar. exeromimk. — K.: Texmuuxa,
1981. -384 c.

7. Haponmoe xoasficteo Vkpausicko CCP: Crar. exerommuk. — K.: Texuuka, 1982. -
383c.
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