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IIEPETMOBA

dinancoBuil pUHOK — BaXKJIWBUU eJeMeHT QiHaHCOBOI cucTeMu
O6ynb-axoi kpaiau. CaMe BiH opraHisoBye, CTPYKTYPYE, IEPEPOIMOALIAE
¢iHaHCOBI IOTOKY, AKi € mKepesoM GopMyBaHHSA HAIIOHAJLHOTO 6a-
raTcTBa KpaiHu, eJJleMeHTOM 3a0e3nedeHHs qJo6pobyTy i HaceleHHs.
Boanrouac came dinanCcOBMI PUHOK HAMOIIBINIOKW Mipol0 aKyMYJIIO€
HoBarii, 110 CIPOMIYIOTH Ta HMOJETIIYIOTEH IPOIECH KYIIiBIi-IIPOLAXKy
TOBapiB, mocTyny xo (iHAHCOBHUX pecypciB, popmMyBanua mamiiHol
fa3u 3pocTaHHA AOXO/IB TOIMO. 34 OCTAHHI CTO POKiB TexHOIOTII 37ailic-
HeHHdA ollepaniii Ha hiHAHCOBOMY PMHKY 3a3HAIM HAUGIILITNX 3MiH,
3J0JIaJIH ULJIAX BLJ IPOCTHX F'OTIiBKOBUX PO3PAXYHKIB g0 opMyBaHHA
€JIGKTPOHHUX I'aMaHI[iB Ta BipTyajbHuXx rpoureit. Taxi aMinu cymposo-
JUKYyBaJICAd BUHUKHEHHAM HOBUX (hiHAHCOBMX iHCTPYMEHTIB 3 0cobu-
BHUMH BJIACTUBOCTSMM. ¥ Ce IIe HiJBUINYE aKTyaJIbHiCTh IOTINOIeHHS
3HAHB IOAO HpolleciB i hopM 3xificHeHHA omepaltiii Ha pimancosomy
PHHKY, OCKiJIbKY BiJl pO3YMiHHSA TEOPeTHUHHUX 3aca] PYHKI[IONYBAHHS
(iEaHCOBOTO PUHKY 3aJIEKUTH 3a0e3IeUeHH HAJIEMHOIO PiBHA PO3-
BUTKY He JIAIIIe JePyKaBU 3arajioM, a i KOKHOI JIOAWHYT 30KpeMa.

Jucnunnina “@inancoBuil puHOK” € OgHi€I0 i3 TPodiIo0UYnX vy cu-
cTeMi miaroroBku daxiBuis 3 pinancis, Mo3adk gae 3MoOry o3HaioMu-
THCA 3 MOJIeJIIMU POoPMYyBaHHA (DiHAHCOBOTO PUHKY, PYHKI[I0HYBAHHAM
H0T0 OKpEeMUX CerMeHTiB, BUAAMM Ollepaltiil ra cy6’exramu, mo 3abes-
NeuyI0Th IPaBOBi Ta opranisaniiini 3acanu GinaHCOBOrO PUHKY.

Busuennsa qucnuiiny 6a3yeTbCa HA SHAHHAX , OJ€PAHAHUX CTYJeH-
TaMu y Ipolieci onanyBaHHSA TAKUX QUCIHUILIIH, AK “T'pomri Ta kpexaut”,
“Pinancu”, “Pinamcu nignpuemcts”, “BankiBebKi omepanii”, “Crpa-
xyBaHHA”, “@PiHaHCcoBa AiAIbHICTE Y0 €KTiB HiAIpUEeMHUIITBA” .

Memorwo gucniumninm “@inancoBuil puHOK” € POPMYyBaHHSA CHCTEMH
TEeOPEeTUYHUX 3HAHDb 1 IPAKTUIHHUX HABUUYOK V chepi QYHKIIOHyBAHHS
Ta PO3BUTKY (PiHAHCOBOTO PUHKY, OpraHisamii Ta rexuoJorii aaificaen-
Hs oneparlliil Ha TLOMY PUHKY.

BuBueHHA AUCHUTLIIHY CIIPSIMOBAHO HA BUPiINeHHS TAKNX OCHOBHUX
3aBJaHb:

— copMyBaTH CHCTEMY 3HAHD IITOJ0 CYTHOCTL, (DYHKIIil Ta cermMeH-
TiB (hiHmaHCOBOrO PUHKY, MO/eJIel HOro opraxisaii;



— 3’sAcyBaTi (POpMH, METOAH Ta MiAXOAU OO PeryJiioBaHHsA diHaH-
COBOT'O PHHKY;

— BHUSABUTY OCHOBHI BJIaCTHBOCTi Ta XapaKTEePUCTUKHU (QiHAHCOBUX
iHCTPYMEHTiB;

—— PO3KPUTH CYTHICTH Cy4acHOI MOPTHEILHOI Teopii;

— BU3HAYUTHY NOPAIAOK opraHizamnii AigJTbHOCTI HA KPpeOJUTHOMY
PUHKY;

— OXapaKTepu3yBaTH BUIU T4 BJACTUBOCTI iHCTPYMEHTIB KpeJauT-
HOTO PUHKY;

— OKPECJIUTH OCOOJIMBOCTI AiSIIBEHOCTI HA BAJIOTHOMY PHHKY;

— BUCBITJIUTH clleU(iKy BAJIOTHUX ONepalii;

— BUBHAUUTH €KOHOMIKO-TIpaBOBi Ta opraHizamiiigi ocobamBocTi
opraHisarii GoHIOBOTO PUHKY;

— oxXapaKTepH3yBaTH IaioBi, 60proei Ta noxigHi ninni namepu;

— POBKPHUTH CYTHICTh iHCTHTYLIHEUX (GOPM YUYaCHUKIB POHIOBOTO
PHHKY;

— oOr'pyHTYBaTH HeOOXigHICTh Ta IOMiJbHICTh iHAEKCHOI Ta peii-
TUHTOBOI OIiHKY I[IHHUX IIalepiB.

ITpedmemom MUCTUILIIHY € eKOHOMIKO-IIpaBOBi 3acaau oprauisaii
Ta QyHKIIIOHYBaHHA (hiHAHCOBOTO PUHKY, TEXHOJIOTI] 3AiliCHeHHA OIle-
parnifi 3 GiHaAHCOBUMM iHCTPYMEHTAMH.

ITicxsa BuBueHHA AUCTUILIiIEY “@PiHAHCOBUH PUHOK” CTYAEHT 30008’ -
3aHUM:

— B3HATH CyTh QiHAHCOBOTO PUHKY, 1070 QYHKIIi] Ta POJIL B €KOHO-
MiIi; cTpyKTypHi eseMeHTH GHiHAHCOBOrO PUHKY, 0CO0JIWBOCTI iX op-
ra"isarii Ta QyHKIIOHYBaHHSA; OCHOBHI BUAH GiHAHCOBUX iHCTpYMEH-
TiB, cnerudiky ix emicii Ta 06iry; migxoau go oninooBaHHA piHaHCOBUX
iIHCTPYMEHTiB; HOpMaTHMBHO-3aKOHOLaBue 3a0e3nevueHHs QyHKIIIOHY-
BaHHA (DiHAHCOBOTO PUHKY B YKPpaiHi; (hOopMHU Ta METOIHN Tep>KaBHOI'O
peryJIoBaHHA T4 OPUHIIUIIN CAMOPEryJIloBaHHA QiHaHCOBOTO PUHKY;
3acajm 3[ificHeHHA onepalliii Ha QiHAHCOBOMY PHHKY;

—— yMiTH aHaNi3yBaTH KOH’IOHKTYDPY (DiHAHCOBOTO PUHKY; OIiHIO-
BATH JiKBifHiCTH, pU3UK i HOXiAHicTh QPiHAHCOBMX IHCTPYMEHTIB;
dopmyBaTu epeKkTUBHIN mOPTHEeab QiHAHCOBUX IHCTPYMEHTIB; BU3HA-
YaTU HAAIWHICTE cy6’eKTiB iHaHCOBOTO PMHKY; AHAJII3YBATH PEUTHUHT
IiHHUX nanepiB; untaT GOHIOBI iHAEKCH.

Buknaganaa gucHoumIiny 6a3yeTbes HA BUKOPHCTAHHI OCHOBHUX
IOJIOKEeHb 3aKOHIiB YKpainu, moctaHoB Kabinery MinicTpiB Ykpainu,
pimens Hamionanwuoi Komicii, 1110 3aificHIOE TepKaBHe peryaioBaHHA
y ctepi puHKiB hiHAHCOBUX IIOCIYT, IIOCTAHOB Ta iHCTpyKIii Hairio-
HaJIbHOTO 0aHKY YKpaiuu, pimeub HarionanbHoil Komicii 38 minHuIX
namnepiB Ta (GOHAOBOTO PUHKY, MisKHAPOJHUX HOPMATHBHO-IIDABOBUX
aKTiB Ta BiTUMBHAHO] i 3apybiskHOI HAYKOBOI JiTEpaTYypH.
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Yactuna I

TEOPETHYHI SACAJU ®OPMYBAHHA
TA ®YHRIIOHYBAHHA ®ITHAHCOBOI'O
PUHRY

I'masa 1

®IHAHCOBHI PUHOK: CYTHICTD, ®YHRIIIT
TA POJIb B EKOHOMIIII

1.1. Cymmuicmo pinamncoeozo punky
1.2, Ceemenmayisa pinancosoz20 purnkry
1.3. Pynwruyii ¢pinarncosozo purry

1.4. Cy6’exmu inancosozo purnky
1.5. Modeni (pinancosozo punKy

1.1. CyrtHicTs (piHaHCOBOTO PHHKY

Dinancosull puHOK — Y€ cCucCmeMa eKOHOMIKO-NPABOBUX 6I0HOCUH,
W0 no6’A3aHi 3 BUNYCKOM i po3milyeHHAM a60 npodaxcem ma Kyniaien
Qpinarncosux incmpymenmis.

dinaHCcoBMU PUHOK MOCijfae ojHe 3 MPOBiAHUX MiCIb Y CYYaCHUX
eKOHOMiuHUX 1porecax. SIK meHTp akymyasmii @ nepeposmominy ¢i-
HAHCOBUX PecypciB BiH 3abeamneuye po3BUTOK Ta PYHKIIOHYBaHHSA
CHCTEeMH CYCIiJIbHO-eKOHOMIiUHNX BiTHOCHH, OCKiJIbKH € OCHOBHUM
J>KepeJIoM BiTbHUX I'POIIIOBUX KOIIITiB, HeOOXimHUX M5 hiHaHCyBaHHA
imBecTHITi.

PosBurok ekoHOMiKY HEMOKJIUBHI 6€3 eeKTUBHOTO IIePepPO3IIoIi-
ay piHaHCOBUX pecypciB, sikuli 3abeameuye QinancoBuil puHok. Lle
06yMOBJIIOE TiCHU B3aeMO3B’ A30K (PiHAHCOBOrO i peaibHOI'0O CEKTOPiB
€KOHOMIKY Ta BUSHAYAE TAPAJUTMY PO3BUTKY €KOHOMIKH: 1[0 yCIrim-
Himmm € pinaHcoBMil PUHOK, TO GBI MOTEHIIiHHI BJACTHBOCTI 0
3POCTaHHS Ma€ eKOHOMIiKa i, HaBIIaKwm, 110 BUIWH TeMTI Ta PiBeHb PO3-
BUTKY €KOHOMIiKH, TO MacIITa0OHIIINM € hiHaHCOBUEA PUHOK. Y IpoIieci
omnocepesKoBaHoTO (hiHAHCOBMM PMHKOM Pyxy (imancosi pecypcu
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HabyBaioTh cenudiunoi dopmu — @inancosux incmpymenmis. Is
JZoromMoroio diHaHCOBUX iHCTPYMEHTIB Bim6yBaeThcsa mepeMimienus
$iBaHCOBUX PeECYpPCiB Big THX, XTO Mae iX y HAAJUIIKY, A0 THX, XTO
BiuyBac ix HecTauy.

0O06’exTOM omIepartiii Ha hiHAHCOBOMY PHHKY € piHAHCOBI iIHCTpYMEH-
Tu. Po3BUTOK eKOHOMIKY cripusaB GOPMYBAHHIO 3HAYHOTO Macury ¢i-
HAaHCOBHUX IHCTPYMEHTIB, AKi Ha HHOMY 00epPTaIThCH, IO L YMOBJIIIOE
CKRJIASHY CTPYKTYPY QiHAHCOBOTO PUHKY.

1.2. Cermenranis (piHaHCOBOr0 PHHKY

dinaHCOBUI PUHOK NOMiIACTHCA Ha CeTMEHTH 3aJI€KHO Bif fTerintn-
KOX KpuTepiis:
1) 3a mepminom 0ii pinancosux incmpymenmia:
— PUHOK rpoiureil — yactuaa QiHaHCOBOTO PUHKY, e (POPMY€EThH-
cd IIOIINT i IIPOIIO3UILis Ha KOPOTKOCTPOKOBI hiHaHCcOBi iHCTpYMEHTH;
— PHMHOK KanitaniB — vactuHa dpiHaHCOBOrO PHUHKY, Ae Pop-
My€eTBhCSA [OIIUT 1 IIPOITO3UITid Ha CEPETHLOCTPOKOBI Ta JOBrOCTPOKOBI
diraHcoBi iHcTpyMenTH.

2) 3a epynamu Qinancosux incmpymenmis:

— KPeRUTHUN PUHOK — 3abesmeuye o6ir Goprosux (piHAHCOBHUX
iIHCTPYMEHTIR;

— BAJIIOTHUH PUHOK — 3abesmeuye o6ir BAJIOTHUX I[iHHOCTEH;

— (hoHAOBUM pUHOK — 3abesneuye obir MiHHUX Mamepis;

— TrpoInoBUl pUHOK — 3abeaneuye 00ir IPoOIIOBUX KOINTIB;

— CcTPaxXxoBUI pUHOK — 3abesneuye GOPMyBaHHA Ta peaizamiio
CTPAXOBUX MOCIYT;

— PHUHOK HEepyXoMOocCTi — 3abesmneuye 3AificHeHHs onepalii Ky-
HiBJIi-TIpogaKy 06’ €KTiB HEPYXOMOCTI;

3) 3a xapaxmepom pyxy PiHAHCOBUX IHCMPYMEHMIB:

— NIepBUHHUE (eMicifiHMiT) — rapaHTye CTBOPEHHSA (BUIIYCK)
¢iHaHCOBOTO iIHCTPYMEHTY;

— BTODUHHUI — cmpusae o6iry ¢piHaHCOBMX iHCTPYMEHTIB AK
00’eKTiB iHBECTYBAHHA;

4) 3a gopmoro opeanizauii:

— opra#isoBaHuii — omeparlii 3 GiHAHCOBMMM IHCTPYMEHTAMH
BiIOyBaIOTHCA Y IEBHOMY MiCIli, Y IEBHMII Uac Ta 3a IeBHUMH IIpa-
Butamu (6ipoka);

— HeopraHizoBaHUH (PO3NOAINLHUIT) — PUHOK, AKUN He Maec
(hikcoBaHOTO MicId 3AificCHeHHSA ONepPaIiii;
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5) 3a znobanvricmio onepayiii:

— HaIiOHAJBHHUN — O0MeXeHUH HalliOHATBLHUM KODJAOHOM Jep-
JKaBH;

— MiKHapozHuU# — 3abesieuye mepeposnoaiys piHaHCOBUX iH-
CTPYMEHTiB Mi cy0’eKTaMu pisHux Kpaix.

1.3. Pynkuii ¢pinancosoro puHKY

DinaHCOBUH PHHOK BUKOHYE HUBKY (DYHKIIM, AKi ZOIIILHO YMOBHO
DOJITUTH Ha /Bl rpynu: 3araJbHOPUHKOBI QYHKIIII, BiracTuBi 6ynb-
AKOMY DHHKY, i cneniudiuni GyHKIIl, KOTpi BUPi3HAIOTEH I10T0 3-ITOMiK
iHIMUX puHKiB.

Ho 3azanvrnopuniosux pynryiii GiHAHCOBOro pUHKY HAJIEKATH:

— KOMepIIiliHa — ofiep:KaHHa IPUOYTKY Bij onepaniit Ha oMy PHUHKY;

— niHoBa — GopMyBaHH IiH Ta 3a0e3leueHHA 1X MOCTiHiHOTO Biah-
HOT'0 PYXY;

— iagpopmaniiina — moBexeHHSA 10 YYACHUKIB indopmarrii mpo o6-
cAru, 00’eKTH i cy0’eKTiB;

— PperyJorya — BU3HAYEHHS IPABUJI TOPTiBJIi, HOPAIKY BUPiIIIEH-
HA CHOpiB MiK ygacHmkamu, GOPMyBaHHA MPIOPUTETIB, (DOPM KOHT-
POJIIO TOIIO.

Ho cneyugivnux pynryiit GiHaHCOBOTO PUHKY BiIHOCATH!

— IIepepo3NOoJiNbUy — BUABISAECTHLCSH Y IpoIeci mobirizanii rumua-
COBO BiIBHUX KOINTiB eKOHOMIiYHMX cy0’eKTiB Ta IX posMimmenHa HaA
PHHKY, L0 CIIPUSE CTPYKTYPHUM 3PYIICHHSIM B eKOHOMIIII BHACIIZTOK
nepeopienTanii pinancoBux MOTOKiB 3 TpasuNifiHEUX Ha HOBi BHAM
€KOHOMIUHOI JiAIBHOCTI;

— CTpaxyBaHHA HIHOBUX 1 iHaHCOBMX pu3HMKIB — peasisyeTbcs
3aBASAKH MOMJIUBOCTI JOCTYIY 0 BEJMKOI KiJTbKOCTL Pi3HUX 3a CBOEIO
XapaKTepUCTUKOIO (DiHAHCOBUX IHCTPYMEHTIB i cBoGOAM BUGOPY TUITIB
Ta BUAIB OIlepaniii 3 HUMM;

— HaKOIMYYBAJIBLHY — BUABJIAETHCA ¥ 34« THOCTI PUHKY popMyBa-
TH 3HAYHI 00cAry (iHAHCOBUX PecypciB, AKi € mxepesoM PO3IBUTKY
OKpeMUX cy0’€KTiB PHHKY Ta €KOHOMIKHM 3araJoM.

1.4. Cy®’exTn (iHaHCOBOTO PHHKY

OcroBEUME cy(’eKTaMu HiHAHCOBOIO PUHKY €: Jepaasa, Gpipmu Ta
OiIIPHEMCTBA PEAIBHOTO CEKTOPY €KOHOMIKH, JOMAIIIHi TOCIIOKAPCTBA
i ¢pinascori imcTUTYTH.
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Hepacasa — 3nificHIOE BILIUB Ha AiAJBHICTE PUHKY 348 JOIIOMOI'OIO
$OpPMYBAHHES PEryJsITOPHOI IPOIITOBO-KPEAUTHOI IOJITUKH, 8 TAKOXK €
OKpeMHuM cy0’eKTOM PUHKY. Jomawni zocnodapcmeéa — iHBECTYIOTH
THMYACOBO BiJIbHI KOILITH ¥ hiHaHCOBi iHCTpyMenTH. PipMu i nidnpu-
ememea — eMiTyIOTh Ta PO3MIIlyIOTh BjacHi ¢dinaHcoBi pecypcu abo
0epyTh y KOPHMCTYBAHHSA KOIITY HA BUSHAUEHUX YMOBaX AJIs PO3IINpe-
HOI IiAJBHOCTI.

EdpexrusHe QyHKIionyBanua QiHAHCOBOTO PUHKY 3a0e3MIeUyIOTh
Pinancosi incmumymu. Boru 06’€HYIOTH pO3Pi3HEHHUX Cy0’€KTiB
(hiHaHCOBOro PUHKY Ta OIIOCEPEIKOBYIOTh IX B3aeMoAilo, ToMy hinau-
COBi iHCTHTYTH IIle HA3UBAKOTE PiHaAHCOBUMU nocepedHuKamu. Pinan-
coBi iHeTUTYTH (hOpMYIOTE IONUT Ha hiHaHCcoBi pecypeu i B Takuii cioci6
BH3HAYAIOTH PUHKOBY IIiHY ocTaHHIX. 3ificHIOI0YN Ha NOCTiHHi OCHOBI
omeparii ia ¢piHaHcOBUMU iHCTPYMeHTaMU, cyb’ekTH dpinancoBoro
PUMHKY 3a6e311e4yIoTh foro crabinbHe 6esnepepBHe GYHKIIIOHYBaHHS.
dinaHCcoBi MocepeTHUKY 3aBAAKH [I€PEMillleHHIO 3a0Ia[3KeHb JOMAIII-
HiX rocrogapcTs, HediHAHCOBUX IHCTUTYTIB Ta iIHO3€eMHUX YYACHUKIB
o cy0’ €K TiB rocuofapoBaHHA, AKI IX mMoTpeGyIOThH, HAZAIOTH MOMKIIU-
BiCTL 3a/0BOJBLHATH IMOTPEOU OCTAHHIX Y KOIITAX AJs POSUINPEHHS
CBOET isyIbHOCTI,

Cy6’ekTH hiHAHCOBOT'O PUHKY MOXKYTh BUCTYIIATH Y DOJIi eMiTeHTa,
iHBecTOpa Ta mocepeaHuKA.

Emimenmu — 11e ocobu, AKi BUITYCKAIOTE B 00ir (eMiTyioTs) dinan-
COBi iHCTPYMEHTH 3 METOIO 3aJIyUeHHS LOZATKOBUX (piHAHCOBUX pe-
cypcis.

Ineecmopu — ne ocobu, AKi 34iliCHIOIOTL BKIaJeHHA THMYACOBO
BiLIBHUX aKTHBIB (IepeayciM rpoIoBmx Ta/abo MaTepiaJbHUX) 3 METOIO
IXHBOTO 30eperKeHHA Ta IPUMHOMKEHHS.

EmitenTamu Ta inBecTopamu € cy0’eKTH (HiHAHCOBOTO DUHKY:

— fiep:KaBa, MiclieBi opraHu BJaJy Ta YIIPaBIiHHA;

— IOPUANYHI 0cO0H;

— ¢isuuni ocodu.

Braskaiors, 1110 HaliHagifiHIiIINM eMiTeHTOM € JlepyKaBa, OCKIIbKHI
BOHA 3aB:K M MOMKe BHKOHATH cBoI 3000B’ A3aHHA ITepe] iHBecTOpaMu,
HaBITH y BUNAAKAX, KOJU PE3yJIbTATOM TAKOTO BUKOHAHHSA Oy/1e nigBu-
IeHHs piBuA indasanii ym inmri HeraTuBHI ABUINA B eKOHOMIII KpaiHU.
PDiznuyHMX Ta PUINYHNX 0Ci0, IJA AKUX omepanii 3 piHaHCOBIMHU
iHCTPYMEHTAaMH He € OCHOBHUM BHIOM HifJBHOCTi, Ha3UBAIOTH iHOUBI-
dyanvrumu ingecmopamu. Pinancosi iHcTUTYIII, NIg AKUX onepamnii
3 (pimaHCOBMMM aKTUBAMHU € OCHOBHUM BHUJIOM JislJIbHOCTI, HaleXKaTh
0 TPYyIHU iHcmumyyiitnux ingecmopia. 1110 rpyny yTBOpIOIOTE iHBe-
cruniiiai ponay i kommawnii, foBipui ToBapucTBa, neHcifHi hoHAM,
CTPaxoBi KoMIIaHii ToIITO.
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ITocepednuxu — okpema rpyna cy6’eKTiB GiHAHCOBOrO PUHKY,
KOTpi 06ciIyroByoThs OYHKI[IOHYBaHHA (PinamcoBoro puaKy. o HUX
HaJleXKaTh: opradizaropu puHKY (6ip:i, ToprosennHi cucremu, camo-
peryaiBHi opranisanii Tomo), npodeciiini yuacuuku pusky (6pokepn,
AuIepu, aHAeppaiTepy) Ta AeNO3UTApPHI yecTaHOBM (gemosuTapii,
peecTpaTopu Ta 36epiraui) TorIio.

1.5. Mopeani ¢inancoBoro puaKy

3aJjeHO BiJ OCHOBHUX [TapaMeTpiB opramisairii ra GpyHKI[ioHyBaH-
HA icHYe ABi OCHOBHI Mozei hiHaHCOBOTO DHHKY — €8poneiicvra (€6-
poneiicbKo-KOHMUHEHMALbHA ) MA AMEPUKAHCOKA ( AH2A0CAKCOHCLEA ).
OCKiJIBKM B OCHOBY TAKOr0 IOiNy MOKJAJEHO POJb Ta Micie 6aHKIB
B oniepaniax Ha piHaHCOBOMY PHHKY, TO BigmoBigHi Mogei me Hasu-

BaIOThH 6aHKIBCHKUMMU Ta HebaHKiBCchbKuMH (Tabua. 1.1).

Tabauys 1.1, llopiBHAIRHA XapaKTePUCTHKA Mojaenei ¢riHamCcOBOro

PMHRY
Busna- Mopgenb hiHAHCOBOTO PUHKY
JaJbH1 - .
OBHAKK AMepHEKaHCHKA €BporeficbKka 3mimana
1 2 3 4
OcuoBruM Axxepesniom | Boprosuit xapakTep | Boprosuii xapaxTep
dinaHCyBaHHA pe- €KOHOMIKU, peajib- |€KOHOMIKH, peasib-
Jxepena | ajbHOTO CEKTOPY € HUi cekTop QiHaH- |HuUil cexrop pinan-
dinancy- | bornoBMi pUHOK CyeThCA IEPEBAKHO | CYETHCSA IIEPEBAYKHO
BaHHSA i HeBHAUHA YACTKA 3aBIAKY OaHKiB- 3a paXyHOK GaHKiB-
0aHKIiBCBKHMX Kpe- CBLKUMM KpeIuTaM CBKUX KpPeAuTin
BUTiB
IlepeBakae puHOK ITepeBaxae pusok |Yacrka mailoBUX IiH-
aKIlilf, 3MeHIIYeThCA | Goprosux iHcTpy- HUX IIanepis € JOBOJIL
IrcTpy- |uacTika Goproesux MEeHTiB, PpUHOK aK- |3HAYHOIO, IPH I[LOMY
MEHTH 3000B’s13aHb, 3HaYHa | I[ill pOSBUHYTH Ie- | AKTHBHO 3POCTAIOTH
PHHKY AuBepcudirania IOCTATHBO obcsiru BUMycKy 6op-
TOBUX MiHHUX I1alre-
piB
36inpiryeThcA yacT- | 3HAYHA YACTKA OpHouacHe icuyBas-
Ka Jpi6HuxX iHBecTO- |BIJIMBOBUX KOPIIO- |HSA BILIMBOBHX KOP-
CrpykTypa piB Ta iHCTHUTYTIB KO- paTI/IBHIIIX.CTPYK- HOpéliTI/IBHI/IX CTPYK-
BAACHOCTI JI'eKTI/IBHOI‘(.) ynpaB-u TyDp, 0aHKiB Ta Aep- |Typis poaram‘rxce-ﬁom
JiHHA; aKIiOHEepHU |KaBHu MeperKelo JoUipHix
KamiTan Ky’xe pos- OiATIPHUEMCTB Ta APi6-
ApiOHeHHnin HUX iHBecTOpiB
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3axinvenna maon. 1.1

| - 2 3 4
Bijnocna sifokpem- | AKTHBHA y4acThb VuacTh 6aHKiBCHKUX
JEeHICTH KOMepIiit- 6aHKiBCHKUX CTPYK- | CTPYKTYD Ta mmoce-
HUX OaHKIB Bif puH- |TYyp YV OYHKIiOoHY- PeRHUKIB y QYHKIIiO-
Indpa- |Ky KopuopaTHBHUX |BauHI (GOHZOBOTO HyBaHHI (GOHAOBOTO
CTPYKTYypa | HiHHUX HAamnepis, PUHKY, CTBOPDEHHSA | pUHKY, CTBOPEHHS J0-
PHHKY CTPaxOBUX IIOCTYT ZOYipHIX CTPYKTYp |uipHix eTpykTYyp iH-
TOIIO iHCTHMTYLUINHNUX iH- |cTUTYUidHUX iHBecTO-
BECTOPIB piB Ta 6GaHKiBCHBKUX
KOHTJIOMEPATIB
Tunyapas- . . . . . .
. AyTtcafigepcsRruit Iacaiimepcbruit Incadimepcrruit
JiHHA
Hatimenmuit peryns- | 3HauHUH BOJIUB fiep- | XapaKTepHe AK Aep-
Tepsxasme TOPHMI BILIUB Jep- JKaBU Ha peryJwo- DRaB.He peryJiroBaHHA,
peryao- JKAaBW, BUSHAYAJNBHA | BaHHA (GOHAOBOrO Tak i camoperyJiio-
N poiab H_aJIemnTL calYIo- PHHKY BAHHSA PUHKY
peryJiBHMM OpraHi-
3aIiam
Binkpu- B'HaqHa .Bil];KpI/ITiCTL, ICH}:IOTL 3HayHi IcuytoTs 3HauHiGap’e-
Ap— BigCyTHiCTE 0OMe- 6ap’epH BXOMYKEHH | PU BXO[JKCHHA HA PU-
Ky JK.eHI: OO0 PYXY Ka- | Ha PAHOK; pPIHE)K HOK; pn}{ox CerMeH-
niTany CerMeHTOBaHuMi TOBAHUH

Bankisecvka modend (eBporeiichbKa) XapaKTepu3yeThCa HallaK THB-
HiIToI0 poJLIio OaHKiB (OpiBHAHO 3 iHITMMEY GiHAHCOBUMM IIOCEPEIHN-
KaMH) Ha PUHKY IMiHHMX manepiB. BOHKM BKJIaTai0Th KOIITH AK Y Aep-
JKaBHi, Tax 1 HegepiKaBHi MiHHI manepu, 3ifiCHIOIOTL POSMIilleHHA
IIHEHUX NaNepiB, TOPryoTs HEMHU, GOPMYIOTH iIHGPaCTPYKTYPY PUHKY.
B ma#ibinbin 3aBepimeHoMy BUMIAAL I MoZeab QyHKIioHye v Himeu-
uynHi. HiMenpKiit eKOHOMIIIi BJaCTHUBA AKTHBHA yJacTh OaHKiBCHbKUX
CTPYKTYP y GopMyBaHHi KamiTany HediHaHCOBOTO ceKTOpY. HiMenbki
faHKM KOHTDOJIOIOTH BEJWKI IMaKeTH axiliif mpomMuciaoBux Gipm, ax-
THBHO BILJIMBAIOThL Ha HiAJdbHicTh Paam ngupeKropis nmux ¢ipm, To0TO
BUKOHYIOTEH PYHKIIII cTpaTerivumx inBecTopiB.

Heb6anxkiecvra modens (aMepUKaHCHKA) 06MeIKye IHBECTUIINHY Ta
IOCEePEeAHUIILKY AisJIbHICTh AEMO3UTHO-KPEJUTHUX OaHKIB HA PUHKY
KOpIopaTuBHUX IiHHUX namepiB. Tak, y CHIA, srigHo 3 3aKoHOM
I'macca — Crirana (1933 p.), 6ankam, AK IPaBUI0, 3a00POHAETHCS
3ilicHIOBaTY POSMINTeHHs, KYIiBJIIO i mpoAak akiliil HediHaHCOBUX
KOMIIaHii; 00MerKeHa IX AisAJbHiCTh i3 KOpIopaTHBHUMHE 00Tiranisamu.
AKTHUBHY DO3UIIiI0 HA PUHKY KOPIOPATUBHMX I[IHHUX Hamepis obifima-
IOTH CIEllia/IbHI iHBeCTHITIMHI iIHCTUTYTH, 30KpeMa iHBecTuIifiHi OaHKM,
inBecTHUIiTHI KOMIaHil Ta pougN.
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Y cyuacHiit mpakTuili 6i1pImicTs KpaiH, y ToMy uMcai i Ykpaina,
34CTOCOBYIOTH TAK 3BAHY 3MilIaHy MOjieab (piHAHCOBOTO PUHKY, SIKA
XapaKTepu3yeThCA NPUCYTHICTIO Ta AiAJAbHICTIO Ha PUHKY KOpIIopa-
TUBHUX I[IHHUX IIanepiB AK OaHKiB, TaK i cuenianbHAX iIHBECTHIIMHUX
iHCTHTYTIB.

3anuTaHHS TA 3aBJaHHA OJid CaMOKOHTPOJIIO

1. Poskxpuiime 3Ha4eHHA Ma poab QiHAHCO08020 PUHKY.
2. Oxapaxmepu3yiime cmpykmypHi eremenmu QiHAHCO6020 PUHKY.
3. Haiime oyinky pierio poseumry GiHaHCc08020 DUHKY 6 YKpaiHi
ma po3BURYMUX KPALHAX.
4. Ilpoarnanisyiime nomenyiilHi MOMAUBOCMI POIBUMKY PIZHUX
cezmenmia QiHanCco08020 PUHKY 6 YKDAiHi.
5. 30illchimb paHmyeanns cyd ekmie QiHaAHC08020 PUHKY 3a pi6-
HeM IXHb020 6NJU8Y Ha:
— obcszu onepayiit Ha QiHanCO80MY PUHKY;
—— nposopicmbv onepayiii H4 QIHAHCOBOMY PUHKY,;
~— memn 3MIHU Ma 3G2aibHUll Di6eHb YiH HA QIHAHCO80MY
PUHKY.

Tectu

1. O6epiTs npaBuIbHE TBEPAKEHH:

a) GizaHCOBUH PMHOK B €KOHOMIIIi € IePBUHHMM II[0JI0 IHIITUX BUIB
PUHKY;

6) po3BUTOK (hiHAHCOBOT'O PUHKY 3yMOBJIEHNH DO3BUTKOM PeaJIbHO-
IO CEKTOPY €eKOHOMIiKH;

B) mio OiNLII PO3BHHYTA EKOHOMIiKa Kpaimu, To MeHIIui obcsr
omepaiiy Ha ¢GiHaHCOBOMY PUHKY;

I') OLiHHUTH PiBeHH PO3BUTKY (hiHAHCOBOTO PUHKY KPalHU MOXKHA 34
KingbKicTIO HOT'O YyUaCHHKIB.

2. PiBeHb pO3BUTKY ()iHAHCOBOTO PHHKY:

4) BH3HAUYAETHLCA 3aKOHOJABUYOIO 023010 KpaiHu;

0) 3aJIe’KUTH BiJi KiTBKOCTI BUAAHUX JileH3ii;

B) OIIIHIOETHCS CKJIAJHICTIO OTIePAIliii Ha PUHKY;

I') XapaKTepus3yeThcsa 00CATOM onepariiii Ha pUHKY.
3. BaaroTHi iHHOCTI HEe MOKYTH 00epTaTHCA HA!

a) KPeiuTHOMY PUHKY;

6) BaJIIOTHOMY PUHKY;
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B) GOHIOBOMY PHUHKY;
T) CTPAaxXOBOMY PHHKY.

4. Hingi nanepu He MOXKYTh 06epTATHCT HA!

a) CTPaxoBOMY PUHKY;

0) BaJIIOTHOMY PHHKY;

B) GOHIOBOMY PUHKY;

I') KPeIUTHOMY PUHKY.

5. ki cermenTu GpiHaAHCOBOro PUHKY € MapajelbHHMMU:
a) mepBUHHUII, OPraxizoBaHmii;

6) IepBHHHUH, HeOpraHi3oBAHUIA;

B) BTOPMHHMM, IPOIITOBMIL;

I') HaiOHAJBLHUI, MisKHAPOTHMIT?

6. fxi cermenTn )iHAHCOBOTrO PHHKY € IIAPAJISIbHINMU:
a) PUHOK TpoIneii Ta GoHI0BUHA PHHOK;

6) cTpaxoBMH PHHOK Ta PHHOK HEPYXOMOCTi;

B) T'POINOBUI PHUHOK Ta MiKHAPOIHUMA PUHOK;

I') opraHi3oBaHUI PUHOK Ta POHZOBUI PUHOK?

7. Punok, mo 3a6esneuyec cTBOpeHHA (PiHAHCOBHX iHCTPYMEHTIRB,

HAa3HuBAECTHCA:

a) opraHizoBaHUM;
6) HeopraHi3OBaHUM;
B) HepPBUHHUM;

T') BTOPHHHUM.

8. PuHOK, 1o 3a0e3neuye o6ir (pinaHCOBHUX iHCTPpYMEHTIB, He MOKe

oyru:

cAa

a) oprazizopaEUM;
6) HeoprauiszoBaHWM;
B) HNEPBUHHUM;

I') BTODHUHHUM.

9. OGir cepeqHBOCTPOKOBHUX GOPrOBMX WiHANX NATIEPiB 3XilCHIOCTE-
Ha:

a) PUHKY I'DOILEH;

0) PUMHKY KamiTaJis;

B) CTPAXOBOMY PHUHKY;

) MiKOaHKiBCBKOMY PHHKY.

10. MoKauBicThL AOCTYILY IO BEIHKOI KIIBKOCTI Pi3HHX 32 CBOCIO

cyTHicTIO hiHAHCOBHX iHCTPYMEHTIB XapaKTepusye:
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a) KoMepIiiHy GPyHKITi0 (iHAHCOBOTO PUHKY;

0) imdopmaniitny byHKIiI0 piHAHCOBOrO PUHKY;

B) mepepo3noAiabuy GyHKII0 QiHAHCOBOIO PUHKY;
r) ¢yHKIiO cTpaxyBaHHA QiHAHCOBUX PUSHUKIB.



I'naga 2
PET'YJIOBAHHSA ®IHAHCOBOI'O PUHKY

2.1. Cymmuicmo, mema ma 3a80aHHA PezYrO8AHHA PIHAHCOB020
puHKy

2.2. Modeni pezynio8anns inanco8020 PUHKY

2.3. epicasne pezyarweannsa QinaHco8020 pUHKY

2.4. Memodu Oeprcasrnozo pezynio8aHHS PiHAHCOB020 PUHKY

2.5. Camopezynisni opzarnizayii Ha QiHaAHCOBOMY PUHKY

2.1. CyrHicTh, MeTa Ta 3aBIAHHA PeryIIOBAHHA
(¢iHaHCOBOTO PHHKY

YMOBOIO eDEKTHBHOTO CTBOPEeHHS Ta GYHKIioHyBaHHA (hiHAHCOBO-
TO PUHKY € (h)OPMYBaHHA aJeKBATHOI CUCTEMHU MOT0 PEeryJJIOBaHHA.

Pezynroeanna pinanco6020 punKy — ye Yiiecnpamoearuil 6naug
Ha cucmemy 63a€MOBIOHOCUH, U0 CKAADAI0MbCA HA PIHAHCOB0MY PUH-
KY, 3 Memoio 6nopAdKY6aHHL YUX 83AEMOBIOHOCUR | 3a0e3neuenns
3axucmy inmepecie oci0, axi 6epymdb y Hux yiacmb. PerynioBaHHA
dizaBHCOBOTO PUHKY 3A1HCHIOETHCA 3a JIOMIOMOTIOK CHCTEMATU3AIIT
JiANBHOCTI BCix HOTO YYACHUKIB Ta onieparii Misx HUMU.

OCHOBHOIO Memor pezya06aHHA PiHAHC08020 PUHKY € 3a6e3IIeUeH-
Hs TapMoOHi3allii inTepecis ycix yyacHUKIB I[LOT0 PUHKY: iIHAMBiyaTh-
HUX, KOPIOPATUBHUX, JEPXKABHUX, a2 TAKOXK IHTEpeCciB MiKaepiKaBHUX
Ta iHTepHAanioHaNpHUX 00’ efHaHb. MiskHApPOAHA OpraHisallid KoMicil
3 IiHAUX namnepiB chopmyaoBaia “3aBAaHHsA Ta IIPUHIIUITNA PETyJII0-
BaHHA PUHKY IMiHHUX namnepis”. BiAmoBigHO [0 IIEOT0 HOPMATUBHOI'O
aKTy OCHOBHOIO METOIO peryJiloBaHHsA (PiHAHCOBOTO PUHKY € 3aXHUCT
iHBecTODiB, 3abe3NeUeHHA YeCHOT0, eeKTUBHOTO Ta IIPO30POT0 PHHKY,
a TAKOXK 3HUIKEHHS CMCTeMHOI'0 PU3UKY.

Yei igmi miai peryaoBadHa MOKHA POSIVISAATH AK MOXimHi Bifg
3a3HaveHOl ocCHOBHOI MeTH. Cepe HUX BUDiISHSIIOThH:

— HiATPUMKY HOPAAKY HA PUHKY, CTBOPEHHS HOPMAJBHUX YMOB
151 pobOTH BCixX HOTro yYacHUKIB;

— rapaHTyBaHHA 6e3neKu PiHaHCOBOI CHCTEeMH;
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— CTBOPEHHS OJJHAKOBUX “IPABUJI TpH” IJIA BCiX YUACHUKIB PUHKY;

— sabesmeyedHs BiIBHOTO i BifKpuToro mpoiecy NiHOyTBOPEHHST
Ha (iHaHCOBI iIHCTPYMEHTH HA OCHOBI IIONUTY Ta IPOMO3UIIii;

— (popmyBaHHSA €(DeKTUBHOTO PUHKY, HA AKOMY 3aBXKI1 € CTUMYJIHN
AJIS MiAOPpUEeMHUIIBKOL fiAJBLHOCTI, a KOKHUM PU3HUK BiAIOBigHO BU-
HATOPOIKYETHCS;

— CTBODEHHS HOBUX PUHKIB Ta MiITPUMKA HEOOXITHUX CYCHLIBCTRY
PYHKIB, DUHKOBUX HOBOBBEIEHb;

— HAOCATHEHHHA CYCIINIBHUX IIiJeld, HANPUKJIAL, COL[iadbHUX UM
PO3OOIiABYMX;

— Ba4XHUCT iHTepeciB iHAUBIAyaTILHUX 1HBECTOPIB BiJ 3/I0B:KHBaHb
npodeciiHNX YIaCHUKIB;

— HPOTHUCTOAHHA (OPMYBAHHIO MOHOIOJLHUX YTBOPEHb i 3JI0BXKH-
BaHHIO MOHOIIOJIbHUM CTAHOBHIIEM;

— 3abesnedueHHs IPO30POCTi I BiZKpUTOCTI PiHAHCOBOTO PUHKY,
sanmobiramHs i1oro caMOpyHHYBAHHIO Il Yac KPUIOBUX ABHUII] TOLIO.

PerynoBamusa ¢pinmaHcoBoro puHKY 34iMCHIOETLCA BiZIOBIZHO 10
KOHKPeTHUX NPUHIUNIB, AKi BU3HAUAIOTH HAIPAMU, PiBHI Ta hopMu
peryII0BaHHsS Ha KOXKHOMY ceI'MeHTi puHKY. [Ipunyunu pezynioéanns
@Pinanco6020 punKy — ye 0OCHOBHI NPABULA, 3G AKUMU GL06Y8acMbCst
yinecnpamosanuil 6niu6 Ha cucmemy 63AEMO8IOHOCUH MiNc Ycima
YHACHUKAMU PUHKY 0as nidmpumKu ix pigHosazu.

OCHOBHUMU NPUHUUNAMU, HA SKUX 'PYHTYETLCSA CUCTEMA PEryJIo-
BaHHSA (piHaHCOBOrO PUHKY, €:

— BaXVCT 3aKOHHUX ITPAB Ta iHTepeciB iHBeCTOPiB;

— PO3KPUTTS eMiTeHTamMu iHoOpMartii, AKa HeoOXigHa iHBecTOpaMm
LIS IPUHAHATTS PillleHb;

— OJHAKOBUH AOCTYI YUACHUKIB PUHKY 10 iHdopMmaIrii;

— BifoOpa’keHHA CHiBBiTHOIIEHHA MOTUTY i MPOIO3UIIil 3a AOIO-
MOTOIO0 ITiH Ha (piHaHCOBi iHCcTpyMeHTH;

— OiATpUMKA K06POCOBiCHOI KOHKYPEHIIIl MiX yUaCHUKaMu PUHKY;

— HasBHICTH JeP:KaBHOT0 OPTaHy PEryJIOBAHHA 31 CTAJINMH, YiTKO
OKPECJIEHNMY TOBHOBAKEHHAMH;

— CHpHUAHHSA PO3BUTKY iHHOBAIIiX y cepi obiry dhinancoBux imerpy-
MEHTIB TOIIO.

Po3pisHsaOTE YOTUDH OCHOBHI HANPAMU PEryTIOBAHHA (DIHAHCOBOTO
PHHKY Ta M0r0 CerMeHTiB:

1) perynroBaHHS CKJIaAy iHCTPYMEHTIB PUHKY Ta X 06caAry;

2) perynoBaHHA CKJIAAy YUaCHUKIB PUHKY T4 OKPEMMUX BUIB IXHBOI
JisITBHOCTI;

3) perymaioBaHHA iHGOpMALiHHNX ITOTOKIB HA PUHKY;

4) peryJoBaHHSA OTepaIrii ra ¢opM TOpriBii GpiHAHCOBUMM IHCTPY-
MEeHTaMMU.
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Y cucreMi perysaoBaHHS BUOKPEeMIIOIOTH pi6Hi i popmu perysro-
BaHHI.

PerynroBarna ¢pinancoBoro puHKY € aABopieHeBuM. Ha mepimomy
PiBHI BOHO 3/1iliCHIOETHCA AEP:KABOIO, 4 HA APYTOMY — CAMOPETYJIiBHE-
M (CaMOpeTryII0I0YMI) OpraHisaiiamMy.

3aJ1e’KHO BiJ TOBHOBAKEHD Ta B3aEMOJil cy0’€KTiB KOXXHOrO piBHA
icHYe ABi 0CHOBHI cucTeMu peryJoBaHHA hiHaHcoBUX prHKIiB. [lepma
cucreMa nepeabdavae peryaiOBaHHSA MEPEBAKHO Jep:KaBHUMH opraHa-
MH, i Jrille He3HAYHA YaCTUHA ITOBHOBAsKEHbD i3 HATJISAAY, KOHTPOJIIO,
BCTAHOBJIEHHS [IDABWJI 3[[i ICHeHHS OIepalliil nepegacToesa 06’ e THAHHAM
npodeciiHuX y4acHMKIiB pUHKY — caMoperyJiiBHUM opraHisamiam
(manpukiag Ppannis). [[pyra cucremMa mepeadauae nepefadns MaK-
CHUMAJBHO MOXKJIUBOTO 00CATY TOBHOBAXKE€Hb CAaMOPETryJIi BHUM Opraui-
zarisgMm. [Tpu nboMy JKOPCTKi BUMOTH IIOCiJAIOTh HE3HAYHE MicIie y CH-
cTeMi KOHTpOJIO. IlepeBakaioTh meperoBopy Ta iHAUBIAYaANbHI yroan
100 Y3roJKeHHd MMO3UIlill YyYacHUKIB puHKY. BogHOUac sep:xaBa
30epirae 3a co000 OCHOBHI KOHTPOJIO0Yi GyHKIIT Ta MOKINBICTD
y 6yab-IKUII MOMEHT BTPYTUTHCH ¥ MIPOIEC CAMOPETYJIOBAHHA (HAa-
npukjiajn Benvka Bpuranis).

¥ 6inbmocti kpain cTymiab nMeHTpanisaiii i *JKOPCTKIiCTh peryaio-
BaHHA KOJMWBAIOTHCA MiK ITUMHU ABOMAa KpaitHiMu KoHmenmiamu. Ilpn
IILOMY CTPYKTYPA AePKaBHUX OPraHiB perysroBaHHA (hiHAHCOBOTO PHUH-
Ky 3aJIe’KUTh Bij iforo mozei (0aHKiBCHKOI, He0aHKIBCHKOI), PiBHA IIeH-
TpaJisanii ynpaBainaA B KpaiHi (y Kpainax i3 dpeepaJibHUM YCTPOEM
YaCTUHA NOBHOBAKEHb epelaHa TepuTopiaM, nampuknan, y CIIHA —
mraraMm, y HiMmeuunni — semasam).

Bapro sagnaunTn, 1110 izeansHol cucreMu GYHKI[IOHYBAHHS Ta pe-
ryaiBaHHA (DiHAHCOBOTO PUMHKY Yy cBiTi He icHye. Halikpamnii 3 HUX €
“30JIOTOI0 CePeAMHOI0” MisK JKOPCTKUM IIEHTPATi30BAHUM YIIPABIiHHAM
i KoyerialbHUM peryJaroBanaaAM npodecifinumu opraaisamiamu. iasa
KOXHOI KpaiHM HeoOXilHO BpaXOBYBATH CTYITiHb POBBUTKY PHMHKY Ta
iH(MpPacTPYKTYpH, i1oro Tpaaunii, MeHTaIiTeT yYacHUKIB (HanmpukIan,
IiHHICTH pertyTailii yyacHMKA), JOBipY 0 OpraHy peryJaoBaHHA it 00ciar
KamiTasay, mo obepraeTbeA HA IbOMY DUHKY.

2.2, Mopemi peryawBanHd (iHAHCOBOTO PHHKY

Icuye Tpu ocHOBHUX MOJiesi peryaOBaHHA (DiHAHCOBOTO PUHKY:

1) cexmopna modens — nepeabavae posmoaii 3aBaadb i PyHKIIIHM opra-
HiB perymoBaHnHusd (peryasaTopiB) 3a MEBHUMU CEKTOPaMu (GiHAHCOBOTO
PUHKY — 0aHKiBCBKMM, CTPaXOBHM i (pOHZOBUM. BUKOpPHUCTOBYETLCA
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y I'penii, Icnawnii, Itanii, Kiopi, JIutsi, JltokcemGyp3i, ITopTyradii,
Crnogenii, ®ianangii, Ppaniii, Boarapii, Pymywuii;
2) moleaw 3a 3a8dannamu — nependadac po3nomig o60B’A3KiB op-
TaHiB peryJjOBaHHA Ha OCHOBIi 3aBnaHb i GyHKIIH perymoBaHHsa:
a) 3aKOHOJABYO-HOPDMATHUBHE 3a6e3neueHHA peryIoBanns 0is-
Hecy v inaHcoBi# cepi (BuKopucToByeThCsa aumie y Hinepmangax
Ta 9acTKOBO B Itarii, Ilopryranii, ®paniii);
6) Har4[ 3a JiAAbHICTIO (PiHAHCOBUX IIOCePeJHNKIB;

3) modeav e0unozo pezynramopa — nepeAdavae 30CepeaKeHHA BCix
peryjiBHUX (QYHKII# Yy €TMHOTO OpTraHa peryJioBaHHA. Bukopucro-
ByeThes B ABeTpii, Benbrii, [anii, Ecronii, Ipnangii, Jlarsii, Maasri,
Himveuuwnni, Benxnkiit Bpuranii, Iloasii, Caropauunui, YropmuHi,
Yexii, IBenii. IIpu upomy B Uexii Ta CroBauumni dyHKIIIT pery.io-
BaHHS BUKOHYE IIeHTPaAJbHNN 0aBK, B iIHIIIUX KpaiHax — BiflokpemJie-
HUH BiJ HeHTpaabHOr0 GAHKY € ITMHWI OPraH PeryIioBaHHM,

¥ taba. 2.1 maBeneHno indopmaliro mozo ocobauBocTeil opramisamii
CHCTeM PeryJoBaHHA NisILHOCTI ¢y0’eKTiB hiHanCcOBOrO pUHKY V Ae-
AKHUX KpaiHax CBIiTY.

2.3. Jlep:xkaBHe peryaoBaHHA GiHAHCOBOTO PHHKY

Hepicasne pezynioeanns GiHanco6020 punky — ye 30ilicHeHHA
Jdepicasoio Komnaerxcy 3axodia w000 opzanizayii, ynopadKyeanus,
Hazaa0Yy 36 PUHKOM Ma 3an00izaHHA 3M08HCUBAHHAM | NOPYULEHHAM.

Jep:xaBHe peryJIi0BaAHHSA € 3aralbH0060B’ A3KOBUM, CyOOpAUHAIIHA-
HUM Ta 3JiMCHIOETHCA Ha YMOBaX 3ACTOCYBAHHSA NPUMYCY, AKIIO IIe
Heo0OxigHO, 10 yUyacHUKIB (piHAHCOBOTO PHHKY.

Hep:xaBHe perynioBanHsa QiHaHCOBOrO PUHKY 3AiMCHIOETHLCA KOM-
OiHOBaHO: i3 30BHI — 3araJLHOHANIOHAILHUMHY PEryJIATOPHUMY iHCTH-
TYyIissMu Ta i3 cepefuHN — CIeiaJbHUMHU iIHCTUTYIIIAMY. [HCTHTY T,
AK1 311CHIOIOTE peryaioBanHa GiHaHCOBOrO PUHKY, IPUMHATO HA3H-
BaTU Pe2Yyaamopamu.

SaraJbHOHAIOHANLHI peryaATopHi incTuTyil BUSHAYAIOTH 3arajIb-
Hi paMKu hopmyBaHHA dinaHCcOBOTO pUHKY. [0 3azansvronayionans-
HUx peeynamoprux incmumyyill Ha GpiHAHCOBOMY DHHKY YKpaiHu
HaJIEXKAaTh:

— llpesugent Yrpainu; Bepxosna Paga Ykpaiuu, KaGimer Mi-
HicTpiB YKpainu, AKi 341 HCHIOIOTh 3aKOHOLaBYe 3a0e3IeueHH A, BU3HA -
Jal0Th HAIPSAM AePKaBHOI MOJTiTHKH;

— DoHj gepxaBHOro Maiina YKpainu, AHTUMOHOIOILHUMA KOMITET,
Hep:xaBHa MOAaTKOBA aAMiHicTpaIia, AKi 34iCHIOIOTE KOHTPOJL 400
yIpaBIiHHEA HA (GiHAHCOBOMY PHUHKY;
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— MinicTepcTBOo BHYTDiMHIX cupaB, 'eHepansua npoxyparypa,
Cay:x6a Oesniekn YKpainu, cyL0OBi opranu, AKi 341 CHIOIOTH HATJIAL 38
BUKOHAHHIM 3aKOHOAABCTBA Ta IIPABO3ACTOCYBAHHSA HA BCiX PiBHAX.

Ho cneyianvnux pezyramoprux incmumyyid Ha dpinancoBomy
puEKY Haue:xars: Hanionannauii 0ask YKpainu (HBY), axkuii € pery-
JSATOPOM Ha pUHKY 6aHKiBchKMX mocayr; Hamionanbpua Komicis 3 min-
HuX namnepis Ta dpounosoro punky (HKIIII®P)!, aka € peryaaTopom
Ha horAa0oBOMY puHKRY; Hanionanbua Komicia, o spificHioe gepaxasue
peryIroBaHHA y chepi puEKiB pinarcoBux nocayr (Hankomdinoocayr)?
i e perynaropom y cdepi dhimaHCcOBOTO IOCEPEIHUIITBA, TA iX TepH-
TopianbHi migposmiau.

HifanbHICTE KOMKHOrO CIIeliaJlbHOTO PEryaaTopa 341ACHIOETECS Bij-
IIOBiHO 10-3aKOHOJABCTBA ¥ KpaiHu, 30Kpema: 3akoHy YKpainu “Ilpo
Hanionansumii 6auk” Ne 679-XIV Big 20.05.1999 p.; 3axony VKpainu
“IIpo nepkaBHe PeryJIOBAHHA PHHKY IIHHUX IanepiB B YKpaini”
Ne 448/96-BP Bix 30.10.1996 p.; Sakouy Vrpainu “Ipo pinancosi
IOCJYT'Y Ta AeP:KAaBHE PeryJIIOBAHHA PUHKIB piHAHCOBUX ITOCayr”’
Ne 2664-111 Bix 12.07.2001 p.

3akonoM Yipaiuu “Ilpo peryimoBaHHs pUHKY PiHAHCOBUX MOCIYT”
nepenbadeHo, 3 OHOTO GOKY, 3aKPINIeHH 34 KOXKHUM PeryaIsaTOpPOM
nesHol cepu GpiHaHCOBOrO PUHKY, a 3 iHIOOr0, — IX peajabHy B3ae-
MOJIi10, 10 cupuse cTabinizamil GiHarCcoOBOro puHKY T4 HiABUILEHHIO
edEKTUBHOCTI 10T0 peryIroBaHHs.

Biamosigno no 3axony Yrpainu “IIpo gep:;xaBHe peryioBaHHA
PUHKY IinHuX nanepie B Yrpaini” HKITI®P e nep:xaBHUM KoJreriaib-
HUM OPraHoM, IignopagkoBaauM IlpesuaenTy Ypaiau, miags3siTHuM
Bepxoruiit Pagi Ykpaiuu. Boua szaificHioe IOBHOBaKeHHA Yyepes [1eH-
TPaJIbHUH amapar i cBoi repuropianbii opranu. HamionaneHa Komicis
po3pobiisie MporpaMu PO3BUTKY (GOHIOBOTO PUHKY, AK1 3aTBEPIIKYE
IIpesngent Yrxpaiuu; hopmye i 3aTBepIKyEe HOPMATUBHO-IIPABOBI aK-
TH 3 IUTaHb, 10 HAJIeXKaTh J0 11 KoMIeTeHIIii, 0008’ A3K0OBi 10 BUKO-
HaHHS NeHTPAJbHUMHU Ta MIiCIIeBUMH OpTaHaMM BUKOHABYOI BJIAMH,
OpPraHaMH MiCIIeBOTO CAMOBPAAYBAaHHA, YUACHUKAMU PHHKY I[iHHHX
namnepis, ix 06’egHaHHAME, Ta KOHTPOJIIOE IX BukoHanud., Hanmkomdin-
IMOCIYT € LePXKAaBHUM KOJIETiaJbHUM OPraHoOM, HiANOPAAKOBAHUM
IIpesugenty Yxpainu, migseiTanm Bepxosriit Pagi Vkpaiun. I ocaos-
Hi 3aB/1aHHA Ta TOBHOBAKeHHA BusHaueni Ykasom IlpesugenTa Yrpai-
Hu “IIpo HarmionaabHy KOMicio, 1110 3AiHCHIOE Tep;KaBHe peryII0BaHEs
y cepi purKiB hirarcoBux mocayr” Ne 1070/2011 Big 23.11.2011 p.

!To 2012 p. — [lepskaBHa KoMmicisa 3 mMiHEMX HamepiR Ta (POHZOBOTO PHHKY
(ARIIIIDP).

2o 2012 p. — JepskaBHA KOMicif 3 peryJioBaHHA PUHKIB (DiHAHCOBUX IOCIYT
(depxdinnociayr).
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Bigmosiguo 10 3axony Ykpainu “IIpo Hamiomansauii 6agx YKpai-
HU” 6aHKigcbie pezyaweanna — ofHa 3 yuknii HBY, aka nongarae
Y CTBOPEHHI CUCTEMM HODM, 1[0 BU3HAUYAIOTH 3aTaJbHi IPUHITUIY OaH-
KiBCBbKOI JifAJBHOCTI, MOPANOK 3/JilicHeHHA 6aHKiBCHKOIO HATJIANY,
BifimoBizanbHicTE 3a mopyuleHHsa 0DaHKiBCHKOTO 3aKOoHOAaBcTBa. [le
0CcOOJIUBUM LEHTPAJBHUN OPrad AepP:KaBHOTO YIPABJIiHHA, AKUHA He
HAJIEKUTD 10 JKOJHOI 3 TLI0K Iep;KaBHOI BJIAIH, 110 BUSBAAETLCA Y H10-
ro opraHisamiiigiy Ta ekoHoMiuHi#l Hesame:xxkHocTi. Ha Bigminy Binm
HBY, HKIIII®P i Hankomdinmocayr € opraHaMu BUKOHABYOI BIagu.
Cruenudgika meroaiB Ta imcTpymeHnTiB, aki 3actrocorye HBY, o6ymMmoB-
JIeHA OCHOBHUM 3aBIaHHAM I[eHTPAJILHOI0 DaHKY AepsKaBu — 3abesiie-
YeHHS cTabiIbHOCTI HAIiOHATBHOI I'POIIOBOI OAMHHMILI,

2.4, Meroau nep:kaBHOro peryaoBaHHA (hiHAHCOBOIO
PHHKY

JlepkaBHe peryaioBaHEA 3M1HCHIOETHCA 3a JOIIOMOT'OI0 CIEI[iaJbHO-
ro KOMILIEKCY 3aKpillJIeHnX Ha 3aKOHOJABYOMY DiBHI MeToxiB Ta Ba-
JKeJIiB PeryJioBaHHSA IIPAMOTO Ta OIIOCEPEIKOBAHOTO XapaKTepy.

IIpame pezynosanna — ye cucmema npoyecie 6CMaHo8LeHH HOPM
nogedinKU 018 YLACHUKIB PiHAHC08020 DUHKY, 3a6e3neyeHHs IX 3acmo-
CYBAHHA, PO36’A3AHHA CYNEPELOK, W0 BUHUKAIOMY Y 36’ A3KY 3 Ix 3a-
CMOCYBAHHAM, @ MAKON npumszHenna 0o 6idnosidasvHocmi yuacHu-
Kie, w0 nopywyioms yi Hopmuu. IIpsime perysoBaHHSA 3AiHCHIOETHCA
MEeTOaMU IIPSAMOTO PETYJIIOBAHHA.

Jlo MeToAiB IPAMOTrO JIepP:KaBHOIO peryaoBaHHs ¢hiHaHCOBOIO pUHKY
HAJIEXKUTH: 3aKOHOIaBYe 3a0e3IeUeHH A, JeprKaBHa peecTpallis, JineH-
3yBaHH4{A, iHpopMariiine 3ab6e3IeueHHs, TPABO3aCTOCYBAHHA (HATJIAN).

3axonodasue 3abe3neweHHsA € BUSHAYAIBHOIO QYHKILI€IO TepsKaB-
HUX PeryjaaTopiB, OCKiJIBKU caMe 3aBIAKH HoMy (popMyeThCcA HOpMA-
THBHO-IIPABOBE I0JIe, ¥ MeKax SKOIo yYacHHKM (DiHAHCOBOTO PUHKY
peanisyoTh ¢Boi mpaBa, 060B’A3KH, IIOBHOBAaYKEHHA Ta iHTepecu. 3a-
KOHOJaBue 3abe3meyeHHsd CIPAMOBaHe HA 3aXHUCT HPaB YYACHUKIB
PVHKY, 3SMEeHIIIeHHs PU3HKiB Ta GopMyBaHHA e(DeKTHBHOTO IIPO3OPOI0
PHHKY. BOHO MicTUTB PeryIfATOpHI JOKYMEHTH, IIT0 BU3HAYAIOTH BUIH,
npasuJia BUIYCKY, 00iry il moramesHHsa QiHAHCOBUX IHCTPYMEHTIB;
MeXaHi3MM mepexoy mpaB BJIACHOCTI Ta X 06JiKy; BUMOTH, IpaBa
1 060B’A3KH eMiTeHTiB, iHBeCTOPiB i mocepeIHNKIB, a TAKOMK BJIaCHE
peryaaropiB. Kpim Toro, ciogu HajleXaTh HOpMATHBHO-TIPABOBI aKTH,
II10 PETJIAMEHTYIOTh iIHBECTHITIHiHEe, BAJIIOTHE, [I0JaTKOoBe 3a0e3eyeH s,
IOTOBipHE IPaBO, AHTMMOHOTOJbHE 3BaKOHOJJaBCTRBO, BUPillIeHHA
CIIOpiB.
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Hdepxcasna peecmpayisa — nponecyanbHO-IIPABOBA Aifd, BHACTITOK
AKOI 0co0M PHUHKY BHOCATHCA A0 JlepKaBHOTO peecTpy DiHAHCOBUX
ycramoB. llaTolo BHeceHHS BBAXKAETHCA JeHL peecTparii ¢pinancoBol
yeranoBu. Meroro 11iel aii € Haganasa diHaHCcoBi# yeTaHoBi (POpMaJIbHO-
IOPUIWYHUX O3HAK CY0 €KTa IIpaBa, 3riffHO 3 AKMMU BOHA TOYNHAE QYyHK-
IMiOHYBATH Y TOCIIOZAPCHLKO-IIPABOBOMY IOJIi AK 3arajbHOBifoMa A4
TpeTix oci i oprauie Aep:rkasu IopuauyHa ocoba. anuc y JlepxaBHOMY
peectpi (piHAHCOBUX YCTAHOB PO PEECTPALIiI0 CTAHOBUTH I0PUIUYHUH
(haxT BUHUKHEHHSA YCTAHOBM — Cy0’€KTa IIpaBa 8 HIpaBaMy I0PUAVIHOL
ocobu. Bigmosigmo g0 3axomogaBcTBa YKpaiHu ¢iHaHCOBa yCTaHOBA
BUSHAETHCA YHHHOIO, CTAE IOPUAMIHOIO 0c00010, HaGyBae npas Ta 060B’ A3-
KiB 3 mH4A i1 gep:xaBHOI peecTpairii.

Jdiyen3yasanns nependauac HaJJaHHA CIIEIliaJIBHOTO J03BOTY (JIileH-
3ii) Ha 3xiticuenHs npodeciinoi giaabHOCTI HA hiHmaHCOBOMY PHHKY Ta
HepeBipKy Ha BimmosigHicTs KBasidikanifinum BumMoram (arecraiii)
¢axiBuiB. JlinensiiiHi BUMOTrH# CTOCYIOTLCA: opraHisaniinoi dopmu,
CTPYKTYDH Ta PO3Mipy CTATYTHOTrO KaTiTaJly, KePiBHAX ITOCATOBUX 0Ci0
rTa daxiBuiB, Hepesriky Ta 3MicTy BHYTPIilIHIX TOKYMEHTIB, IpAMIilieH-
HfA, TEXHIYHOTO Ta IpOrpaMHOro 3a6e3mevYeHH.

HepsxaBHa peecTpallia nepexbauae CTBOPeHHA Mal6yTHHOTO (hiHaH-
COBOTO IocepefHNKA AK cy6’eKTa TOCIolapiOBaHH, a JiNeH3yBaH-
HA — HaJiJIeHHA BiKe CTBOPEHOro cy6’eKTa KOHKPETHUM IIPAaBOBUM
cratycoMm (craTycoM GaHKiBChKOI yCTAHOBM, CTPaxoBol opraxisamii,
HeJlep:HaBHOTO IeHCciifHOTO (GOoHIY TOLIO).

Ingopmayiiine 3abesnewennsn nepegdadac GopMyBaHHA IIPO3OPOTO
¢iHaHCOBOrO PMHKY Ta HATJIAL 3a JiAJLHICTIO oro yuacHUKiB. BoHO
OXOILTIOE: TOaHHA YIaCHUKAaMU PUHKY 3BiTHOCTI IIPO CBOIO AiAJNBHICTD;
nmepeBipKy oTpuMaHol 3BiTHOCTI Ha AOCTOBipHIiCTE Ta BigmoBigHiCTH
BIMOT'aM 3aKOHOZABCTBA; AHAJL3 Ta ONPUIIOAHEHHA y3araJbHEHOI in-
(popmanii npo curyarlito Ha PUHKY, IIOTOJKEHHA i3 lep:XaBHUM pery-
JIATOPOM KOHKPETHHX IOPUAMYHO 3HAUYIIMX Al nmpodeciiinoro
cy6’eKTa hiHaHCOBOTO PUHKY. PeryisaTopu BU3HAYAIOTh MiHiMaJIbHII
po3Mip indopmarnii, ska Mmae 6yTH ONPUIIOIHEHA YUACHUKAaMHU, IO
CYTTEBO BILJIMBAE Ha iHOBi TeHAEHIII HA PUHKY.

Byabp-aka Heony0OJikoBaHa imdopMallia npo emirtenTa, ioro miHHi
manepu abo IPaBOYMH LIOA0 HUX, OIPUIIOSHEHHA IKOI MOXKe 3BHAYHO
BIJIMHYTH HA BapPTiCTH (PiHaHCOBUX iHCTPYMEHTIB, KBAXi(DiKyeThCA AK
incaitdepcvra ingopmayia. BinmoBigHo 10 3aKOHOJABCTBA YUACHUKAM
Ta ocobam, AKi BOJIOAIIOTE TaKoI0 iHpopMalli€io, 3a00poHeHo:

— BUHHSATH HA BJJACHY KOPHUCTH a00 Ha KOPUCTL iHmIux ocib mpaso-
YMHY, COPAMOBAHI Ha Opuabanud abo BiuyKeHHs MIHHUX Tanepis,
AKUX CTOCYETHCA iHopMarrisa, 7o MOMeHTY il OIIpUJIIOTHEHHT;
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— IepeaBaTH iHcafimepchbKy iHdopMalrito abo HagaBaTH JOCTYII 10
Hel iHmuM oco6aM, OKpiM BUIAAKIB PO3KPUTTA i1 B Mexkax mpodeciii-
HUX, TPYAOBHUX Ta CIAYKO0BUX 0608’ A3KiB;

— nmaBaTu 6yab-AKiii 0cobi pekomergaIlii crocoBHO mpuabGanud abo
BiIuyKeHHA MiHHUX TIamepiB, 00 AKNX BiH BOJO/i€ iHCcalilepChKOI0
irdopmaniero, 10 MOMEHTY OIIPUJIIIHEHHS TaKol indopmairii.

Hazaa0d — ye cucmema npoyedyp aidcmenxcenna diaivHocmi yuac-
HUKI6 PIHAHC06020 PUHKY 3 MEMOI0 BUABLEHHA NOPYULEHb 3AKOH00A 8-
cmea ma dompumaHHa npasur 30ilicnennsa onepayiit. Harnan nae
MOJKJIMBICTb SMEHIINTH IMiHiCTPATUBHE HABAHTAYKEHHA HA YUACHUKIB
PHHKY, JiAJbHICTh IKHUX He Hece 3arpo3u HEeBHKOHAHHS 3000B’A3aHb
nepej iCHyIOUNMHY KJII€HTAMH, i IOCHJINTH HATJISAAOBI 3yCHUJLJIA 3a ycTa-
HOBaMH, JiAJBHICTh AKHX € (YU MOKe OyTH) 3arp0O3010 1JIsI BUKOHAHHSA
Takux 3000B’A3aHb. OCHOBHA MeTa HarJyiaay — 3abe3nedyeHHsI peaJriza-
mii eAMHOI AepKaBHOI NOJITHKHY, 3aXHCT AKTHUBiB iHBeCTOPiB i, AK Ha-
CJILZI0K, MOCHJIEHHA HOBipH iHBeCTOPIB 10 (PiHaHCOBOIO PUHKY, 3a11006i-
TaHHS HACTAHHIO HEILJIATOCIIPOMOKHOCTI YUaCHUKIB PUHKY BHACHIOK
3aCTOCYBAHHA BiAIIOBIAHUX 3aX0iB.

Haruazg saiicHIOETHCA B IpOoIleci MpoBeieHHA IIJIAHOBHX Ta IT03arLia-
HOBUX NepeBipok. CKIALOBUM €JIeMEHTOM HArJAAY 34 JiAJbHICTIO
cy6’eKTiB (hiHAHCOBOTO PUHKY € npydernuiilHuil Hazna0.

IIpynenuiiiEMii HATJAN € CKJIAAOBOIO 3aTAJIBHOL CUCTEeMH HATJAALY, UT0 3A1H-
CHIOEThCA OpPraHaMH JIeDsKaBHOTO PeryJloBaHHA PUHKIB GiHAHCOBUX IIOCIYT
i 6a3yeThCa HA PEryAApPHOMY IIPOBeeHH] OI[IHKY 3aTaJbHOTO PiHAHCOBOTO CTA-
Hy dinancoBol ycTaHOBU, Pe3yALTATIB AIAJIBHOCTI CHCTEMU Ta AKOCTi ympas-
JiHHA HEIO, JOTPUMAaHHI 060B’ A3KOBUX HOPMATHBIB Ta iHIIKMX ITOKA3HUKIB 1 BU-
MOT, 1110 O0MEX YIOTh PUSUKH 34 OepaniavMu 3 GiHaHCOBMMY AKTHBAMH.

3akxon Ykpainn “IIpo ¢pinHaHcoBi mocayru Ta AepxaBHe peryJIOBaHHA
puHKiB diHaHCOBHX mocayr”

Ipyaenniiiauii Harjaam — e cucTeMa 6aHKiBCBLKOTO HATJIAAY, 3a AKOI I'0JIOB-
Ha yBara opraHis HATVIALY 30CepeMKyeThCA HA PeTYIAPHOMY IIPOBEeAeHHI OIiH-
KU 3arajbHOro (hiHaHCOBOTO CTAHY, PE3yJAbTATiB JisIbHOCTI Ta AKOCTI KepiB-
HunTBa. MeToanKa MIPYyACHIITHOTO HATJIAAY BUBYAE AOTPUMAHHA OAHKOM BH-
MOT' YHHHOTO 3aKOHOJABCTBa, HopMmarueHuMX axTie Hamiomampaoro Gankry
Vkpainu, eKOHOMIYHUX HOPMATHUBIB TOIIO.

ITosroskenHst mpo opranisaniro BHyTPilIHLOr0 ayANTyY B KOMepIiiHUX
faHKax Ykpainn

OCHOBHMMHU HANIPAMAMH HATJIALY € BiACTeKEeHHA JOTPUMAHHSA BCTA~
HOBJIEHUX KPHTEPiiB Ta HOPMATHBIB MI0I0:

1) nmixBigHOCTI;

2) xamiTany Ta IJaTOCIIPOMOXKHOCTI;
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3) mpubyTKOoBOCTi;

4) sAKOCTi aKTHEBIB Ta PUBMKOBOCTI omlepairiii;

5) sAKOCTi crcTeM YIOPaBJIiHHA TA YIPABIIHCHLKOTO IIEPCOHATY
6) mpaBwT HagaHHA DiHAHCOBUX ITOCHIYT.

Ilpasozaemocyeanna BUABNIETHCA UePes 3ifiCHEHHS JepPKaBHA-
MM IHCTUTYIiAMH 3aXOXiB I[OA0 3aTO0ITAHHS Ta NPUINHEHHS [TOPY-
IIeHb 3aKOHOJABCTBA BHACJHIOK 3aCTOCYBAHHA CAHKIIIN. JoKpeMa,
HEKIIII®P 3a ckoeHi TpaBOMOPYIIEHHS Mac IpaBo BUIIMCYBATH MOIIe-
peIsKeHHHA, 3acTocOBYyBaTH hinamcosi caHK1ii (muTpadu), Ipu3yIuHA-
TH UM BIAKJIMKATH JileHsio nmpodeciiinoro yuacHuka puHKY, 3yIUHA-
TH 00ir mirHuX nmanepis emirenra. PosMip pinardcoBux caHkmii Koau-
BaeTwsedA Big 100 mo 50 000 meomozaTKOBYBaHHX MiHIMyMiB goxodis
TpoMasaH.

Henpame (exonomiune) pezynio6anHa — ye 6naU6 Ha PYHKYio-
HYBAHHA QIHAHCO6020 PUHKY Yepe3 Cucmemy eKoOHOMIYHUX 8axcenis,
3aCmMOCYB8aAHHA AKUX CNPUSE POPMYBAHHIO 8i0N0BIOHUX YMOE 306HIllU-
Hb020 cepeldo8UUWLA 4bO20 PUHKY [ NO3HAYAEMbCA HA UiHAX, 00cizax
nonumy ma npono3uyii ne6HUX ce2menmis QinaHco8020 pUHKY, a ma-
KOXM Ha cmyneni KOHKYPEeHMHOL 60pomuOU MiNc YHACHUKAMU PUHKY.

Henpsawme (exoHOMiuHE) peryroBaHHsA GPiHAHCOBOTO PUHKY 6a3y€Th-
cA Ha BUKOPHMCTaHHI IOBHOBAKEHUMY OpPTaHaAMI eadjceiis (cnocobia )
HenpsaMoz0 eKOHOMIYHO20 8nau6y. BaxensaMu TaKOTO PeryIOBaHHSA €
[IoaTKOBA IIOJIITHKA, AKAa BUSHAUAE [IOTPeOy v QiHAHCOBUX aKTHBAX;
MOHeTapHAa HOJiTHKA, SKa PeryJi0e IPOHo3UILio (iHAHCOBUX aKTUBIB;
30BHIINHLOEKOHOMIiUHA HOJITHKA, AKA BOOPAIKOBYE orepallii 3 ino-
3eMHOIO BaJIOTOI0; 0OProBa MOJiTHKA, AKA BIJIMBAE HAa BHYTPIMHIN
PUHOK MO3UYKOBUX KAIIiTAJiB TOIIO.

2.5. CamoperyniBHi opranizauii Ha ¢diHaHCOBOMY PHHKY

YacTuHY TOBHOBAXKEHD IIOA0 PErYJAIOBAHHA MiAJLHOCTL cy6 eKTiB
¢iHaHCOBOT'O PUHKY JIeP)KABHUUN PeryJaTOp [ejlerye HellepKaBHUM
oprasisailiaM, AKi HajeXaTs IO TAK 3BAHUX CAMOPe2YLi6HUX OP2ai-
3ayii. Binrax camoperysxiBHi opramisaiiii € HeBiZ’€eMHOIO CKJIA/I0BOIO
PeryJIATOPHOL CUCTEMH Ha (PiHAHCOBOMY PUHKY.

CamoperyiBHi oprauizanii smificHIONTL YIOPAAKYBAHHA 3aBIAKH
NeperoBOPHOMY IIpoIecy, iHANBIyaTbHUM IIOTOAKEeHHAM 3 OKPEMUMHU
yiyacHEMKaMu pinancoBoro puaKy Tomo. Ha Bigminy 8ia cucremu nep-
SKaBHOI'O PeTyJIIOBAHHA, peaKilid Ha 3MiHM ()iHAHCOBOTO PUHKY SKOTO
Jello BifcTae y yaci, caMoperyJIiBHi oprafisariii MakcuMaIbHO HaOIM-
’KeHi 1o CBOIX PMHKIB, IO Aa€ IM MOKJIUBICTh OIIePATHUBHO pearyBaTH
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Ha 3MiHU Ta HIBUJKO IPUCTOCOBYBATH CBOI IpaBMJia i MeTOIU MOHITO-
puHry no Hux. Kpim toro, edextuBae camoperyaoBanusa GpiHaHCcOBUX
PUHKIBY 6araTeox Kpainax GyJI0 pO3BMHYTE IlIe 3aM0Bro 40 (DOPMYBAH-
HfA CUCTEMU JePKAaBHOT'O PEeryII0BAHHSI.

Hexnapania mixxHapogHoi oprarisamii Komicii is minnux manepis
(IOSCO) npo TpuALATE Iinel i IPUHIUIIB peryII0BaHHEA y cpepi miH-
HHUX IIalepiB 3a0X0Uye BHUKODHUCTAHHS CAMODEryJIiBHMX OpraHizaii
3 MeTOIO HaJJaHHA JOINOMOTH AEDP:KaBHUM PeryJaAaTopaM y BUKOHAHHI
HUMM 3aBJaHb IOA0 3aXUCTY IPAaB iHBecTOpiB, 3abeaneueHHs edek-
THBHOCTI Ta IPO30POCTi PUHKIB.

CamoperyniBHa opramisanis — HenpubyTkoBe 06’e¢nHamHS (PiHaHCOBHX
YCTaHOB, CTBOPEHE 3 METOIO 3aXUCTy iHTepeciB ¢BoIX YieHiB Ta iIHMIMX yyacHH-
KiB PUHKIB (iHAHCOBHX IIOCJIYT, AKOMY J€JEryIOThCA BiATOBITHUMU AepiKaB-
HUMHY OpraHam#, I[o 3AiJCHIOIOTEH PEryJIl0BaHHS PHUHKIB QimancoBMx mocayr,
TIOBHOBAXKEHHSA IT0J0 DO3POOJIeHHS i BIPOBAJKEHHSA NPABUJ IIOBEAIHKN Ha
punkax GiHAHCOBUX ITOCIYT Ta/abo ceprudikanii paxiBuis puHKY pinancoBUX
Iocayr. 3aKOHaMHU YKDAiHU 3 NUTAHb PEryJTIOBAHHA DHHKIB (PiHAHCOBHX IO-
CAYr MOXYThL 6yTu mepenbaderi SOXATKOBI OBHOBAYKEHHS, AKi JejaerysaTu-
MYTBCS CAMODET'yJIiBHUM OpPraHisaiiam.

3akon Yxpaian “IIpo dinancosi mocayru ra gepsxxasHe peryIiOBaHHAS
pHUHEKIB hiHaHCOBHX mOCayT”

CamoperyxiBra opranizanis npodeciiHuX yuacHUKIB (POHIOBOrO pHH-
Ky — 1e HenpuOyTKoBe 06’ €fHAHHA yYaCHUKIB (OHIOBOIrO PMHKY, III0 IIPOBA-
JATH Ipodeciliny aiansaicTs Ha GOHZOBOMY PHHKY 3 TOPriBJi LiHHMMHK nane-
pamu, ynpaBiaiHHA aKTHBAMU IHCTUTYI[ilHUX iHBECTODIB, ACIMO3UTADHY AifIb-
HicTh (AiAABHiCTH peecrpaTopis i 36epirauis), yrsopene srinHo 3 KpuTepiaMu
i Bumoramu, BeranoBienumu HKI[II®P,

3axoH Ykpainu “IIpo ninsi manepu Ta hbonaosmii punok”

Llini camopeezyniosanus He BiIPiBHAIOTHCA Bif IiJeil mepxaBHOIO
perynoBaHHsA (PiHAHCOBOIO PUMHKY Ta HNOJATAITH Y 30epeskeHHi Horo
iJicHOCTi, IPO30pocTi i eeKTUBHOCTI, a TAaKOXK y 3abesmeyeHHi (pi-
HAHCOBOI cTabiNbHOCTI, 3MEHIIIEHH] PUSHUKIE Ta 3aXMCTi iHTepecis iH-
BECTOPiB.

Camopery.iBHi opraniszanii, ski 06’ e HyI0TEL IpodeciiHNX yuacHU-
KiB QiHAaHCOBOTO PHHKY, OYHKI[IOHYIOTH 3 METOIO CTBOPECHHS e(DeKTUR-
HOI CHCTeMH PETyTI0BAHHSA Ta KOHTPOJIIO HiAJBHOCTI IpodeciiHmx yuac-
HUKiB. BoHU 37ilicHIOI0TE HarsA] 3a 6i3HeC-1I0BeJi HKO0I0 IOCepeJHUKIB,
y ToMy unciai ixgiMu BigHOocMHaMU 3 KiaieHTaMu, 3a0e3ledeHHAM AO-
TPHUMAaHHA YYaCHUKAMU PHUHKY KBanidiKamiiaux cTangapris.

Icurye nexinbra oprasizaniiino-npaBoOBUX (POPM CAMOPETyIIOBAHHA:
rayxyseBi oprauisariii, ougoBi 6ipaki, mpuBaTHi acomiamii.
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TIpuHanexHicTh cCAMOPETYIIOBAHHS A0 3aTalbHOTO JepPaBHOI'0O
PeryJATOPHOTO PeKUMY DYHKIIOHYBAHHA yCTAHOB (DiHAHCOBOIO Xa-
paxTepy [a€ 3MOry, 3a HaJIe;KHOTO BIPOBA/)KeHHA, eQeKTUBHIIIe Ta
3 MeHIIIMMHU BUTPATAMHU PeajizoByBaTH AepKaBHi 1ijai BixnmoBigHO K0
iHTepeciB AK CyCHLIbCTBA, TaK 1 cy6’eKTiB peryaioBaHHA Ha (QiHAHCO-
BOMY PHHKY.

Ho kxomnemeHnyii camopezyai6HUX OP2ARI3AYLI HATECKUTE:

— po3pobseHHA KojeKcy mpodeciiinol moBefiHKY, TPABUI i CTaH-
IapTiB AigabHOCTI Ha (hiHAHCOBOMY PHHKY;

— CTBOpPEHHS TUMOBUX JOI0OBOPiB Ta yrox;

— (OopMyJIIOBAHHA TA BHECEHHA 3MiH J0 HOPDMATUBHUX JOKYMEHTIB;

— 3alpoBa/XKeHHd i 3a6e3leyeHHs JOTPUMAHHA IPaBUJ IIOBeIiH-
Ku podecilinumMmuy yuacHMKaMu (hiHaHCOBOTO PUHKY;

~— BPEry.JII0BaHHA CIIOPIB TOIIO.

BarasoM o6CAT IOBHOBAKEHL CAMOPETYJIiBHUX opraHizaniil BU3HAa-
YaETHCSA PO3MIPOM i CKJIaIHICTIO PUHKY.

060B’A3K0Ba YJaCThL Y CAMOPEryJiBHUX opraHizarisax nepenbadeHa
3aKOHOLABCTBOM Y KpalHu II0/I0 TOPTOBILiB IIHHMMHY IIaliepaMi, KOM-
HaHil 3 yIpaBIiHHA aKTUBAMHY Ta aAMiHICTPaTOPiB HelepXKaBHUX IIeH-
citinux ponais. Inmi yyacHUKHY piHAHCOBOTrO PUHKY MOXKYTH 00’ €JHY-
BaTHCh Y CAMOPEryJiBHI opranisarii siumre 3a BracHUM 6aKaHHAM.

BigminHicTh MiMX Tep:KaBHUMU PETYIATOPAMU PUHKY Ta OKPeMUMHU
caMOperyaiBHEMU OpradizamigMu moJsirae B TOMY, 110 6ip:xi MOXyTH
fesIIocepeHbO BILIMBATY Ha peryJioBaHHSA (hiHAHCOBMX PUHKIB, TOXL
SIK acorianil guaepis uu iHBecTHIIAHUX MeHeIKepiB — JIHUHIEe 3aCTO-
COBYBATH peryJATOPHI IpaBuia, 3a6e3nedyBaTy iX foTpUMaHH4, O6pa-
TH Y4acThb B OCBiTHIX IIporpamMax; BOHH He MalOTh TOBHOBAYKEHD PO3PO06-
JIATH BJIacHI npaBuia. Micito Takux opraHisaliiif BapTo po3rIagaTh SK
dyHKIio cyOniapaHnx gepsKaBHUX PeryiIsaTopiB.

TIprrNunu JiAILHOCTI cCaMOperyJ IiBHUX OpraHisaniii y Hamri#i kpaini
sakpinneno 3axonom Yrpainu “Ilpo uinui nanepu Ta donaoBUil pu-
#oK”; TI0/10%eHHAM Ipo caMeperyJIiBHY OpraHisallio puHKy IIiHHHAX
namnepis, a TAK0XK HOPMATUBHUMHU JOKyMeHTaMu, pospobaeraumu Harr-
koMinmocayr, 3okpemMa ITo/I0:K€HHAM IIPO JeJleryBaHHA CaMOPeryJIiB-
Hill opramisanii agminicTpaTopiB Hemep:kaBHUX NeHCifiHMX QOHAIB
OKpeMHX NOBHOBa)KeHb (posmopsamxerasa Ne 7153 Bix 12.04.2007 p.);
HonomxenusaM mpo generysanus [lepskaBHOIO KOMicielo i3 peryaoBas-
HS PHHKIB QiHaHCOBHX noCayT YKpaiHU OKPeMMX IOBHOBAKEeHD O HIH
i3 BCeyKpalHChKUX acomialiil KPeJUTHUX CIiJOK (PO3TOPARKEHHA
Ne 6280 Big 03.10.2006 p.); ITomoxxeHHEAM TIpo JeneryBaHHs Jlepxas-
HOIO KOMiciero 3 peryaioBanusa PUHKIB GiHAHCOBMX IOCAYT YKDaiHU
OKpPEMUX IIOBHOBAEHB 00’ €JHAHHIO CTPAXOBUKIB (POBIMOPAKEHHA
Ne 1000 Bix 21.08.2008 p.).
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CamoperyiBHi oprauisaifii y 3aKoHOZaBYOMY UM HOPMATHBHOMY
NOPANKY OPU3HAYAITHCH AepsxaBolo. Hampukiayn, 3akon YKpainu
“IIpo kpeautrHi cuinku” nependavyac IpaBo KPEAUTHUX CILJIOK Ha 106~
POBLIBHMX 3acafax CTBODIOBATH MiclieBi Ta BceykpaiHchEi acomiamii
KPeIUTHHX CIIJIOK, AKi € IODUIUYHUMH 0CO0aMHU Ta YTPUMYIOTLCA
BHKJIIOYHO 38 PaXYHOK BHECKiB CBOix ujyieHiB. 3a pimennam Hanxom-
dirmocayr oxgHiM i3 BceyKpalHChbKUX aconjianifi KpeAUTHUX CITLJIOK
Moxxe OyTU HamaHUI CTaTyC CaMOPEryJIiBHOI opranisamii KpeguTHIX
CIIIJIOK — uJIeHiB acoriaii.

CamoperyuiBHi opranisauii npodeciiinnx yyacHukis GpoHI0BOTO
PUHKY YTBOPIOIOTHCA 38 IPUHITUIIOM: OJHA CAaMOPeryJIiBHAa opraHizamisa
BiJl KOXKHOTO BUAY IpodeciiHOI AisiIbHOCTI HA PUHKY I[iHHUX TIaIepis,
AKA Mae 00’ eJHyBaTH O1Ib1Ie TOJOBUHM NPodeciHHENX yuyacHUKIB hoH-
JOBOI'C PUHKY 3a OJHUM i3 BHIiB npodeciiiHol JiaabpHOoCTI.

CraTucruuna nosigxa

Cranom Ha 1 rpyanasa 2008 p. HamionansHOI KoMicieo 3 minHIX
nanepie Ta GOHAOBOrO PUHKY YKpaiuu sapeecrpoBano 11 camope-
ryJiBHUX opragisariiii, cepes akux 6 6ipsx, 4 acomiaii Ta 1 Topro-
BeJbHO-iH(popMarniina cucrema (gogarok 1). Cranom Ha 20 :K0BTHS
2011 p. y Peecrpi camoperyiiBHux opraisamiii npodecifianx yuac-
HUKIiB (DOHJO0BOTO PUHKY 6yi10 3 cy6’ekTH: Acomiamia “YKpaiHcbKi
dongosi Toprosiui”, Ilpodeciiina acouiamia peecTparopis i gerosu-
Tapiie Ta YKpaiHchKa aconiamis inBeeTuniinoro 6izuecy.

CamoperyiBHi oprazisarii 04HOUACHO € HelePXKABHIMHU PeryJIaTo-
paMu Ta 06’€KTaMU PEeryJioBAHHS JePKAaBEMX OpraHiB Biagu. Boun
MaloTh HepeGyBaTn miJ HATJIANOM peryjisitopa, 3abesmedyBaTH CIIpa-
BeIJIHUBicTh Ta KoHbigeHiAHicTs Oif yac 3gificHeHHEST HUMHU CBOIiX
060B’sa3kiB. Tam, e MOBHOBAaXKEHB CAMODeryIiBHUX opraHisamiit me-
JOCTaTHBO, ab0 TaM, Jie IPUCYTHIi KOHQIIKT inTepecis, AepraBHUI
peryJiaTop saamiiae 3a co6010 IpaBo Ha 3AifiCHEeHH UX PYHKIIHA.

3anuTaHHA Ta 3aBIaHHA 1 CAMOKOHTPOIIO

1. laiime xapaxmepucmuky OCHOBHUX MemMOAOLOZILHUX 3acad
Dezynioeanna PiHaAHC08020 PUHKY.

2. Posxpuiime cymnicmb 080pi6He8020 pezyio8anHA QiHAHCOB020
punky. Ouinimo pieeHb PO3BUMKY PezYNAMOPi6 KOMCHO20 PiBHA.
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3. Hassimb xapaxmephri 0co0IUB0CMI OCHOBHUX CUCMEM DE2YJLI0-
6AHHA PIHAHCOBUX DUHKIB.

4. Jaime ouinky cucmemi pezyrio6arns QPiHaAHC06020 PUHKY
Yrpainu.

5. [autme xapaxmepucmuKky npamux memodois pecyato6anHa Qinan-
C08020 DUHKY.

6. BusHnaume no8HO8ANEHHA MA 3A60AHHA CAMOPELYLiBHUX OP2a-
Hi3ayill Ha QiIHAHCOBOMY PUHKY.

TecT

1. OCHOBHOIO METOI0 peryaioBaHHA (PiHAHCOBOrO PUHKY €:

a) 3axHUCT iHTepeciB iHBecTOPiB;

6) 3axmucT iHTepeciB eMiTeHTiB;

B) BHMXKEHHA JUBepCU(pIKOBAHOIO PUSUKY;

r) sabesmeueHHa mMakcumisanii npmbyrroBocTi giansHOCTI Horo
YYACHUKIB.

2. OcHoBHI mpaBuIa, 3a IKMMH BiIOYBa€ThCA LiIeCHIPAMOBAHNIT
BILJIMB HA CHCTEMY BiIHOCHH MiK yuacHUKaMu (hiHaHCOBOrO PUHRY,
HAa3MBAIOTHC:

a) MeToJaMM PeryJIOBaHHSA;

0) BasKeJIAMHU PeTyJIIOBAaHHSA;

B) TIPUHIINIIAMU DeTYAIOBAHHA;

r') HOPMAaMH PeryJroBaHHA.

3. JlBopiBHeBicTh peryatoBaHHA (DiHAHCOBOTO PHHKY Nepedadae:

a) 3aKpilJeHHs OCHOBHUX ITOBHOBaXKeHE II[0J0 PeryJIOBaHHSA 3a
IEPIRAaBHUM PEryJIaTOPOM;

6) BaKpilJIeHHA OCHOBHHX IIOBHOBaXXeHb IIOJ0 PEryJi0OBaHHA 34
caMOperyJiBHHMH OpraHisaniaMu;

B) TOTOXKHiCTH ITOBHOBAXKEHb JePKaBHUX PeryJsaTOpPiB Ta camope-
TYJIIBHUX opraHisarriii;

I) piBeHSH IOBHOBAXKEHBb BU3HAYAETHCS IPUIHATOIO ¥ KpaiHi cucTe-
MOIO PeryJIoBaHHSA.

4. fIky iHCTHTYII}0 MOKHA BiJlHECTH 10 CIIELiAJIBHUX PETYIATOPIB
¢iHaHCOBOTO PUHKY:

a) AHTUMOHOTOJBHUHM KOMiTeT YKpainu;

6) MinicreperBo pinanciB YKpainu;

B) Hamionanpuuii 6ank Yxpainw;

r) yciaragai sure?

5. dinancora ycTaHOBA HAOYBAa€ IIPAB IOPUIANIHOI 0OCOOH 3 MOMEHTY:

a) BHeceHHs 10 Jlep:KaBHOrO peecTPy hiHAHCOBUX YCTAHOB;
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6) orpumanHuda xineHsii ma spificnenua GinancoBUX omeparriii;

B) HOTO»KEHHS YCiX ZO3BOJIIB 3 PETYISATOPOM;

r) smificHeHHs OyAL-KO1 3 TepeiueHuX Aiil, mo Bigbymacs paHime.

6. ®inancoBa ycranoesa HaGyBae cTarycy 0aHKiBCHKOI YCTAHOBH
3 MOMEHTY:

a) BHeceHH4 A0 ep:xaBHOTO peecTpy PiHAHCOBUX YCTAHOB;

6) orpumanus JineHsii Ha 3AificHeHHS OaHKiBCHKUX OIlepallii;

B) IIOTOKEHHS YCiX M03BOJIB 3 PEryasTOPOM;

r) "Hagaausa HBY surary iz [lep:xaBHOTO peectpy piHaHCOBUX yCTa-
HOB.

7. IlozannaHoBa nmepeBipka ¢piHaHCOBOI yCTaAHOBM HAJEKHUTD JO:

a) eKOHOMIYHHX MeTOJiB peryJioBaHHA AiaabHOCTI iHaHCOBOIL
YCTAHOBH;

0) HenpAMUX METOJIB PeryJIl0OBaHHA AiAabHOCTI hpiHaHCcOBOI yeTa-
HOBU;

B) TIPAMMX METO/iB PeTryII0BAHHSA AiANbHOCTI (DiHAHCOBOI yCTAHOBH;

T) He € BajKeJIeM PeryJaiBaHHAd.

8. CamoperyriBHA OpPraHi3aiisa CTBOPIOETHCA:

a) 3 MeTOIO 3aXMCTY iHTepeciB cBOiX UJeHiB;

0) 3a HeOOXiAHOCTI IMTBUAKOTO pearyBaHHsa HAa 3MiHU KOH IOHKTYDPH
¢imaHCcoBOTO PUHKY;

B) JJIsl pO3B’A3aHHSA CHOPiB MidK yYaCHUKAMU PUHKY;

r) 3 MeTOI0 PO3POGIeHHA NPOMO3UITiM IITO0 3SMiHK HOPMATUBHUX
JTOKYMEHTiB.

9. 1o KoMmeTeHIii caMoperyIiBHOI OpraHi3alfii HaJIeKuTh:

a) CTBOpPEHHA CTAHZAPTIB AiAabHOCTL Ha (DiHAHCOBOMY PHHKY;

0) pPo3poOGJIeHHA IPABUJI 31ICHeHHS olepalliil Ha PUHKY;

B) dopMyBaHHS IIePeNiKy CYMHIBHUX YYACHUKIB (hiHAHCOBOTO PUHKY;

r') mOJAaHHA A0 OPraHiB IMOJATKOBOIL CAYMKOU TaHUX TIOXO 00CATiB
omepaliil KoKHOTO ujeHa TAKOl opraHisarii;

a) yei Bigmosini mpaBusbHi.

10. OGepiTs npaBUILHY BiAORBINE:

a) 3aKOHOJABCTBO ¥ KpaiH! He Iepeabauac cTBOPEHHA Ha piHaHCO-
BOMY PHMHKY CaMOPeryJiBHUX OpraHisariif;

0) 3aKOHOJABCTBO YKpaiuu mepeabadae o60B’ I3KOBe CTBODEHHS
caMOperyJIiBHUX OPraHisalliil y KOXKHOMY CeI'MeHTi (h)iHaHCOBOTO PUHKY;

B) CTBOPEHHS caMOperyJiiBHol opraHisalrii € BUKJIIOYHO J00pOBiIb-
HOIO cupaBoio cy6’eKTiB (piHAHCOBOTO PUHKY;

I') o00B’A3K0Ba y4YacTh Y CAMOPEryJIiBHUX opraHisarisx mepexba-
YyeHa B Y KpaiHi JuIne Ojiga meBEMX (PiHAHCOBUX YCTAHOB.
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I'masa 3
GIHAHCOBI IHCTPYMEHTH

3.1. Cyms i 6udu Ppinancosux incmpymenmia
3.2. Xapaxmepucmuru inancosux incmpymenmis
3.3. Ouyiniosanna ¢pinancosux incmpymenmis

3.1. Cyrb i BugH (piHAHCOBHX iHCTPYMEHTIB

Has spificHeHHs onepaitiii Ha GiEaHCOBOMY PHHKY, HOTO YYaCHUKHU
o0mparoTh BignoBiAHi iHCTpYMeHTH — pidHOMaHiTHI hiHaHCOBi 0KY-
MEHTH, II[0 00ePTAIOTHCA i MAIOTh I'POIIIOBY BapPTiCTh.

Dinancoeuil incmpymenm — ye cneyudivnuil aKkmua, o A649€
€00010 3aKOHHI BUMO2U {1020 6AACHUKA HA OMPUMAHHS NEBHOZ0 2POLO-
8020 Ooxody 6 maiibymuvomy. CykynHicTh ¢piHaHCOBUX iHCTPYMEHTIB,
SIKUMU BOJIOJZIi€ Cy0’€KT rocoapioBaHHsA, QOPMYIOTH Horo (piHaHCOBI
axTuBH. ToOMy YacTo y HAYKOBMX Ta HOPMAaTHUBHUX JI)Kepesiax Kateropii
“dinancori iHcTpyMeHnTHn” Ta “QiHAHCOBI AKTHBU OTOTOMKHIOIOTHCS.
Boarodac HeoOXiHO 3a3HAYNTH, IO IIOHATTA “diHaHCOBi iHCTpYMEH-
T™1” € IMUPIINM 34 CBOIM €eKOHOMIUHHM 3MiCTOM, OCKiJIBKHM N0 AKTHUBIiB
HAJIeHKATH JIMIIE Ti 3ac00H, AKI 3AaTHI IPUHOCHTH JOXiJ IX BIIACHHKAM.

Ocobu, 1o Bifg cBoro iMeHi BUNyCcKaloTh ¢piHAHCOBI iHCTPYMEHTH
i 3000B’ a3aHi TOTPUMYyBaTHCA YMOB IX BUIIYCKY, HA3UBAIOTHC eMimeH-
mamu. Bracaukamu GiHaHCOBUX iHCTPpYMEHTIB € iH8ecmopu.

IncTpymentn, 1o obepraoThed Ha GiHAHCOBOMY PHHKY, 00CJIyro-
BYIOTB OIIepAallii y pisHMX HOT0 BUJAX i CEerMeHTaX, TOMY XapaKTepuay-
IOTHCA BEJMKOIO pidsHOMaHiTHiCTIO. 3arajiom diHaHCOBi iHCTPYMEeHTH
KIacudikyioTh 3a IeKiJTbKoMa 03HAKaMW, a caMe;

1. 3a Bumamu hiHaHCOBUX PHUHKIB:

— IHCTPYMEHTH KPEeJUTHOTO PHHKY — FPOIIIi Ta pO3paXyHKOBi
IOKYMEHTH, AKi 00epTailoThcA Ha I'PONIOBOMY DHUHKY;

— iHcTpy™MeHTH POHJLOBOTO PUHKY — DiSHOMAHITHI IiHHI ITaTrepy;

— iHCTPYMEHTH BAJIIOTHOT'O PUHKY — iHO3€MHA BaJIIOTa, po3pa-
XYHKOBI BJIIOTHI JOKYMEHTH, 8 TAKOK OKPEMi BUIM I[IHHNX nalne-
PiB, IKi 0OCIYTOBYIOTH II€Hl PUHOK;
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— iHCTDYMEHTH CTPaxX0BOTO PHHKY — CTDPaXOBi IOCTYTH;

— IHCTPYMEHTH PUHKY [JOPOTOIiHHUX METAJJIB — METaJH, II0
KYIyoOThCcs AJiA GopMyBaHHSA pe3epBiB 300Ta (cpibiia, IIaTUHMT).
2. 3a xapaxTepoM (piHaHCOBMUX 3000B’ ABAHb:

— IHCTPYMEHTH, 3a AKUMHU He BUHUKAIOTh NONaNbIri (hiHaHCOB
3000B’a3aHHA (iHCTpyMeHTH 0e3 noganbiux GhiHancoBUX 30008’ -
3aHb). SIK IIpaBUJIO BOHY € IIPEIMETOM 3AiliICHeHHA BiacHe dinan-
coBOi1 omepalrii; opu ix mepemaudi OpoAaBIli He HECYTH JOAATKOBUX
dimancoBux 3060B’A3aHb. 1o miel rpynyn HaNeKaTh BANIOTHI IiH-
HOCTi, JOPOTOIiHHI MeTaJu Ta KaMiHHA;

— 6oprosi dinancosi incTpyMeHTH (IHCTPYMEHTH ITOBUKM) — Xa-
PaKTEepHU3YIOTh KPEOUTHI CTOCYHKH MiXK IX mIOKyIIIieM 1 mpoaBiieM
Ta 3060B’A3YIOTH GOPKHUKA NOTACUTH y TlepeadadyeHi cTpoKM ix
HOMiHAJILHY BAPTiCTE H CILIATUTH J0IaTKOBY BUHATOPOAY YV BUTJIALL
IpoIeHTa (AKIIO BiH He BXOAUTE I0 CKJaLy HOMiHAJIBHOI BAPTOCTL
6oprosoro GiHaAHCOBOTO iIHCTPYMEHTY, 1110 ToramaeTsces). o 6opro-
BUX 1HCTPYMEHTIB HajJeKaTh: KpeAUTHI iHCTpyMeHTH Ta 60prosi
HigHi manepu (o0mairanii, Bexkcesi, omagHi ceprudikaT Ta KasHa-
yelichKi 30608’ 13aHHA);

— maiioBi ¢piHaHCOBi iHCTPYMEHTH (TUTYJIH BJIACHOCTi) — min-
TBEPKYIOTH IIPABO iX BJACHUKA HA YaCTKY B CTATYTHOMY KamiTaJi
eMiTeHTa i Ha OTPMMAaHHA BIATIOBiAHOTO JoxXoay (K IpaBmyo y ¢pop-
mi gfuBinenay). 1o iHCTpYMEHTiB BJIaCHOCTI HAJIEXKaTh aKIlii, fero-
3UTAPHI pO3NMUCKH, iIHBeCTUIi#HI cepTudikaru, cepTudikaTu GoH-
JIiB omepaliit 3 HepyxomicTio.

3. 3a IpiopUTETHOIO 3HAYYIITICTIO!

— nepBuHHI QinaHcoBi iHeTpyMeHTH (IHCTPYMEHTH MEpPINOTO
MOPAAKY) — 3a3BUUall IiHHI manepu, KOTpi BunymeHi B o6ir nep-
BUHHUM €MiTeHTOM i miATBepI:KYIOTH IpAMi MaiiHOBI IpaBa abo
CTOCYHKH KpeauTy (akIii, obmairarii, ueku, BeKcesi TOII0);

— moxizHi dirancosi iHcTpyMenTH (IHCTPYMEHTH APYIroOro mo-
pAAKY, a00 JepUBATHBI) — I ATBEPKYIOTH IPaBo a60 30008’ A3aHHA
ix BIacHMKAa KynuTH abo MpoAaTH nepBuHHI dhiHaHCOBI iHCTPpYMeEH-
TH a60 peaJbHI aKTHBH, 110 06epTalOThHCA, Ha 3a3/1aJIeTi L BU3HAYE-
HHUX yMOBaX y Mali0yTHboMy (onIionu, ceonu, ¢’wuepcHi it pop-
BapAHi KOETpPaKTH). BUKOPHCTOBYIOTHCA AJIA 3AiCHEHHA CIEKYJIIA-
TuBHUX GiHaHCOBUX omepalliil i crpaxyBaHHSA IiHOBOTO PU3UKY.
Hinu Ha moxixHi piHaHCOBI iHCTPYMEHTH BCTAHOBJIIOIOTH 34X HO
BiJ IliH AaKTHBIB, [0 MOKJaJeHi B iX ocHOBY (6a30BMX aKTUBiB).
BazoBuMu akTHBaMU MOXKYTh Oy TH I[iHHI Tanepu, BiZICOTKOBI cTaB-
K", QOHIOBI iHgeKCcH, TOBADH, TTIOCIYTH, JOPOTOIiHH] MeTanu, iHO-
3eMHa BaJoTa.
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4. 3a rapanToBaHiCcTIO piBHA AOXigHOCTI:

— (iraHCOBi iHCTPYMeHTHU 3 iKCOBAHUM AOXOJ0M. — MAIOThH
rapaHTOBaHUI PiBeHb HOXIAHOCTI mix yac iX norameHus (4y BIPo-
IOBJK Iepiony obiry), HesasmesXHO Biff KOH IOHKTYPHUX KOJUBaHbDb
CTaBKM IO3MKOBOTO BificoTKa (HOpMHM IPUOYTKY Ha KaliTaJj) Ha
¢irancoBomy puHKY. [lo HMX HaJsexaTh o0jirarii (k1o iumre He
nepeabadeHe ymoBaMu eMicil), opusineitoBani akuii, Bexceui;

— (hbiHaHCOBi iHCTPYMEHTY 3 HEBU3HAYEHUM JOXOJA0M — PiBeHBb
JOXiXHOCTI IMX IHCTPYMEHTIB MOKe SMiHIOBATHCS 3aJI€XKHO Bif
(binaHcoBoro crany emiTenTa (pocti akuii, inBecTuniiiai ceprudi-
KaTi) abo y 3B A3KY 31 3MiHOI0 KOH IOHKTYPH (hiHAHCOBOIO PUHKY
(6oproei iHaHCORBI iHCTPYMEHTH 3 IJIaBAIOYOI0 BiICOTKOBOIO CTaRB-
KO0, IPUB’I3aHOIO [0 006JIiKOBOI cTaBKU, KypCy IIE€BHOI iHO3eMHOI
BaJIIOTH TOIIO).

5. 3a piBHEM PHU3HUKY:

— Ge3pu3UKOBi (hiHAHCOBI iIHCTPYMEHTH — 3a3BHYAIl Jep:KaBHi
KOPOTKOCTPOKOBI IiHHi mamepu;

— ¢dinancoBi iHCTPYMEHTH 3 HUBHbKUM DPiBHEM PU3UKY — II€ KO-
POTKOCTPOKOBi 60proBi (hiHaHCOR iHCTPpYMEHTH, AKi 0bepTaloThCA
Ha PUHKY TPOIITeil, BUKOHAHHS 3000B’ A3aHb 32 AKMMU rapaHTOBAHE
cTauM QiHaHCOBUM CTAHOM i HAJiTHOI0 penyTallico No3udaJIbHI-
Ka (110 I03HAYAETHCA TePMiHOM “IIePIIOKIaCHUN MO3UIATBHUK):
KOPOTKOCTPOKOBI JeII03UTHI cepTud®ikaTy HaOinbI HagiiHamx
0aHKiB, BLIbHOKOHBEPTOBAHA iHO3eMHa BAJIIOTA, 30JI0TO Ta 1HIII 10-
poroiinHi Metaau, npuadaHi Ha KOPOTKUH NTepioz;

— (inaHCOBi iIHCTPYMEHTH 3 TOMiIpHUM piBHEM PUBUKY — i-
HAHCOBI IHCTPYMEHTH, PiBeHh PUBHUKY 34 SKUMHU BiATIOBiae cepen-
HBOPHUHKOBOMY;

— (binaHCORi iHCTPYMEHTH 3 BUCOKUM PiBHEM PU3UKY — iHCTDPY-
MEHTH, PiBeHb PUBUKY SIKUX iCTOTHO IIePEeBHUIIYE CEPEIHBOPUHKO-
BUIi;

— ¢iHaHCOBi iIHCTPYMEHTH 3 Jy’Ke BUCOKMM PiBHEM PHUBHKY
(“cuerynaTuBHI”) — XapaKTepPUIYIOTHCA HAHBUIITUM PiBHEM PUSH-
KV 1 BUKOPHCTOBYIOTLCSA MMEPEBAKHO AJA 3LiMcHeHHA HalbiabIn
PHU3MKOBAaHUX CIEKYJIATUBHUX ollepailiii. [lo BUCOKOPpUIUKOBAHUX
(himaHCOBUX iHCTPYMEHTIB HAJIEKATh aKIlii BeHUypHUX (PU3UKOBHX)
OigmpreMcTB; 00Jiramnii 3 BUCOKMM piBHEM BificOTKAa, eMiTOBaHI ITi-
IIPUEMCTBOM 3 KPHU30BUM (hi HAHCOBUM CTAHOM; OIIIiOHH] # ¢’ 10uepe-
Hi KOHTPAKTH.

6. 3a piBHeM peryoBaHHS:

— eMmiciiiHi piHAHCORI IHCTPYMEHTH — TOCBifUYIOTH OHAKOBL

IpaBa iX BIACHUKIB Y Me)KaX OJJHOTO BUIIYCKY CTOCOBHO 0CO0H, KA



Gepe Ha cebe BigmoBigHi 30608’ A3auHa (emiTeHT). O60B’ A3KOBUMU
O3HAKaMU eMicifiHuX diHaHCOBUX iHCTPYMEHTIB € Te, 1110 BOHU PO3-
MiIYIOTBCS BUIIYyCKAMH, TOOTO MacoBUMU Tupakamu. IIpu npomy
KOMKHUM iHCTPYMEHT y MeKaxX OLHOTO BUIIYCKY Ma€ OfHaKOBUH
o0cAr i cTpoKH 3AificCHeHHS TPaB 3a HUM He3aJIeXKHO Bif uacy ioro
npundanua. Bunyck emiciiiaux dhimaHCcOBUX aKTHBIB BigOyBaeThCs
3 ZI03BOJIY Ta IILT KOHTPOJIEM JePyKaBHUX OPraHiB, a eMiTeHT 3000B’ -
3aHM# BAKUTH CIEIiaJbHAX 3aXOMiB 38 POSKPUTTA iHdopManii ripo
cebe i mpo Bunyteni pinamcosi incrpymentu. o emiciftaux Gpinan-
COBHX iHCTPYMEHTIB HaleKaTh aKkii, obairanii, inoreuni ceprudi-
Kartu, ceprudiraru GpoHAiB onepairiii 3 HepyxomicTio (POH), iuBe-
cTuIliliHi cepTudikaru, KasHauelchbKi 30608’ A3aHHEA;

— HeeMiciiHi piHaHCOBI iIHCTPYMEHTH — BUJAIOTHCA €MiT€HTOM
KOHKpeTHOMY HaOyBadesi. [lna Bunycky Heemicifinux hiHaHCOBHUX
iHCTpYMeHTiB He noTpi6HO 3ailicHIOBaTH peecTpamiio emicii. Taki
iHCTPYMEHTH HA3UBAIOTh KOMEPUIILHUMU PiHAHCOBUMU IHCMPYMEH-
mamu, OCKLILKY HaluacTinie BOHU BUHUKAIOTh VHACTIIOK YKJIaJeH-
HA KOMepIiifinux npasounHiB. Ha Biaminy Big emicidinux dinanco-
BUX IHCTPYMEHTIB, V AKUX iCHY€e OMH OOP’KHUK 1 3HaUHa KiJIbKiCTh
KpeauTopis — ocib, Aki npuxdanu emiciiini ¢pinancoBi iHCTPYMEHTH
OJHOI'0O BAIIYCKY, KOMepIIiiui inancosi ineTpyMenTH: nepegdaua-
I0Th OJJHOTO OOPIKHMKA i, AK MpaBUJIo, OAHOrO Kpenuropa. o Ko-
MepuiiiHux (HeemiciitHnx) GiHmaHCOBUX iHCTPYMEHTIB HaJIeKaTh:
BeKceJb, KOHOCAMEHT, 3aKJajHa, hopBap] TOIIIO.

7. 8a uminamu obaiky (Bigmosigno go II(C)BO 13):

— (iHAaHCOBi aKTUBH — I'POINOBi KOUITH, He oOMeXkeH] JIa BU-
KOPHUCTAaHHSA, Ta iX eKBiBajeHTH; 1e6iTOpCLKY 3a60proBaHicTs, He
OpU3HAYEeHY [JId Iepelpoaaxy; hinaHcoBi iHBecTHIi], IO yTPUMY-
IOThCA [0 noratreHua; GiHaHCOBI akTUBY, MpU3HaAYeH1 AJg Iepe-
mpogasKy; innri @pinaHcoBi akTUBH;

— (inancoBi 30608’ A3aHHA — KOHTPAKTHI 3000B’ A3aHHA IIOA0
nepeAayi rponroBUX KoInTiB abo iHmmx GpiHaHCOBUX aKTUBIB iHIIO-
MY OiAIPHEMCTBY, a00 110710 06MiRy iHAHCOBUMU iHCTDYMEHTaMK
3 IHMIUM MiAOpUEMCTBOM HA MOTEHIiHO HeBUTiJHUX yMoBax. Mi-
HAHCOBI 3000B’A3aHHA OXOILTIOITH hiHaHCOBL 3000B’ A3aHHA, IIPU-
3HAUEeH] JJId epenpojaKy, Ta iH.;

— iHCTPYMEHTH BJIACHOTO KaIiTaJdy — KOHTPAKTH, AKi migTBep-
MUKYIOTH IIPAaBO HA YACTUHY B aKTHBAX IIiAIPUEMCTBA, IO 3aJIH-
HIa€ThCA IIiCJIA BUPAXYBAHHA CYM 3a BciMa i1oro 30008’ A3aHHSMU.
Jo iHeTpyMeHTiB BJIaCHOr0 KalliTaly HajJesKaTh IPOCTi akIii, yact-
KU Ta IHI BUAW BJIACHOTO KamiTaJy;

— noxiaHi piHaHCOBi iHCTPYMEHTH — He IOTPe6YIOTEH MOUYAT-
KOBHX iHBecTuIill, po3paXxyHKHU 34 AKUMHU IPOBAJUTUMYTHECHA
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y MaitbyTHBOMY, a iX BapTicTh 3MiHIOETECS BHACIIIOK 3MiH BifCOT-
KOBOI CTaBKH, Kypcy LiHHUX IIaliepiB, BAIIOTHOIO KYpPCY, iIHAEKCY
IiH, KpeJUTHOTO pedTHHTY (iHAeKcY) abo iHmuX 3MiHEMX, IO €
6asucHrMU. o moxigumx QiHAHCOBHMX iHCTPYMEHTIB HaIeXKATH
(’rouepcHi @ dopBapAHi KOHTPAKTH Ta iHmi moxixai gimancosi
iHCTpYMEHTH.

3.2. Xapaxtepuctuku (piHaHCOBHX iHCTpYyMeEHTiB

Jo xapaxkrepucTuk hiHaHCOBUX IHCTPYMEHTIB HAJIECHKHUTE: mepiox,
0biry, nogaTkoBuii craryc, MOBOPOTHICTD, MOALIBHICTE, KOHBEPTOBA-
HicTh, BAJIOTA ILIATEKY, JiKBIAHICT, IOXiZHICTS, PUBUKOBICTE TOIIO.

Hepiod obizy — npomixox wacy 0o Kinyesozo naamexcy abo 0o
sumozu nikeidayii (nozawenns) Pinancosozo incmpymenmy. 3aneix-
HO Bif nepioxy 06iry ¢inancosi iHCTpYyMeHTH IOAIIAIOTLCS HA CTPOKOBL
Ta 6e3CTPOKOBI.

Cmporxosumu € pinaHCOBi iHCTPpYMEHTH, AKi BUIycKarThca Ha
IiTKO BU3HAYEeHUH IPOMIsKOK Uacy, 0 3aKiHUeHH] SKOro BOEM MAIOTh
OyTu noramewxi (BuKymaeHi emitenTom). TouHa maTa DoraieHHES MOXe
3asHavaTuca Ha O6iaHKy (piHaHCOBOTO iHCTpyMeHTYy ab0 y IPOCIEKTI
ioro emicii. [lo crpoxoBux GiHAHCOBUX iHCTPYMEHTIB HajlexaTh 06JIi-
ranii, omaani (gemosuTHi) ceprudikaru, npocri Bekceni, moxigui
IiHHI manepu.

BiamoBixgmo mo miei xapakTepUCTUKK IHCTPYMEHTH GYBAIOTh:

— KOPOTKOCTPOKOBI — 3i cTpokoM 00iry 0 0THOTO POKY;

— CepeXHBbOCTPOKOBI — BiX 0ZJHOTO KO YOTHUPLOX-II’ATH POKiB;

— IOOBTOCTPOKOBI — IIOHAJ I’ ATH POKiB.

Beszcmporosumu € GinaHCOBI iHCTPpYMEHTH, BUIIYCK AKHX 37ific-
HIOETHCA Ha HeBU3HAUeHUN TepMiH. Taki iHCTPyMeHTH MOXKYThH Iepe-
OyBaTH B 06iry “Biuno”, TOGTO AOMOKK QYHKIIOHYE IX eMiTeHT, a0 10
THX Iip, JOKK eMiTeHT He BUABUTH 0aKaHHs BUKYIIUTH CBOI (piHaHCOBL
incrpymerTH. Mo 1iel rpynu piHaHCOBUX iHCTPYMEHTIB HallexKaTh
axii, femosuTapHi po3OuCKH, BAJIIOTHI IiHHOCTI.

ITedamxoeuii cmamyc hiHaHCOBOTO iIHCTPYMEHTY BU3HAYAE, B AKX
cnocib i 3a AKUMH cTaBKaMHu OOKJIaAAlOThLCA NOAATKAMHM JOXOAHU Bif
BOJIOAIHHA H nepenpoAaky GiHaHCOBOro iHCTpyMeHTY. 3arajgoM Taki
noxonu € 060’€KTOM ONMOJATKYBAHHA (3a MeBHEMX BHHATKIB). PiBeHL
OIIOJATKYBAaHHA 3HAYHO BIJIMBAE HA iHINI XapakTepUCTHUKH (iHaAHCO-
BOT'O iHCTPYMEHTY, 30KpeMa Ha Moro AOXigHiCTb.

Hoxonu, orprMani Big BoJlogiHHA akniaMu, obairamiamMm, omagHu-
MU Ta iHBeCTHIiHMMU cepTudikaTaMu, iMOTeYHUMH IiHHUMH IIame-
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pamu, ceprudikaramu @OH, noxigHrMu IMiHHUMU IallepaMu — OIIO-
naTkoByIoThCA. Koo imeecTopamu € disuuni ocobu, cTaBKa ONOAAT-
KYBaHHA CTAHOBUTH b % . )i iHBeCTOPiB IOPUANMYHHX OCi0 OTPHMAHI
IOXOAHU € 06’€KTOM OIOJATKYBAHHSA Ha 3arajJbHUX IificTaBax.

Hoeidrkoeo

Hodamxosuil cmamyc uinHux nanepie y CIITA. 3riguo 3 Hogat-
KOBUM KOJIeKCOM OyAb-SKUM A0Xid, OTpUMaHUH Bil KagHaueliCbKUX
BEKCeJiB, He 3BiIbHSAE Bif criatu mogaTkis. {oxia Bix 36epiratounx
cepTudikaTis, HOT 1 o6siranit mignanae oig i yeix nogarkis Io-
IATKOBOrO KOZeKCy: Ha MaifHO, Ha CIIAJOK, Ha AapyBaHHs abo iHmux
aKOU3HUX 300DiB, 9K QefepaIbHuX, TaK i ITaTiB, ane 3BijbHeHi Big
OyAb-sSKMX MOJATKiB Ha KamitTan abo nponeHTH. Jluire CTOCOBHO
oIafHENX 00Jiramii OyaL-AKui IpUpiCT ¥ BAPTOCTI, IpeACTaBIeHIN
piZHUIIEI0 MiX CIIJIAYEHOIO I[iHOIO i BapTicTiO, OTPUMAaHOIO Iif uac
HoraineHHs (IK BYACHO, TaK i 10 TepMiny odiniiiHoro moramenHs),
Ui 1ijleil OIOZaTKYBAHHS PO3TIIAAAEThCA AK IPOIEHT i mifmarae
obKJIagaHHIO BiAoBigaumu nogarkaMu, CneniajibHi MiHHI nanepu,
10 € iHBecTHIiAMU PisHUX ypAAOBUX MOHZIB i mifxAraoTs omiaTi
JIMIIIe 33 PAXYHOK TakuX QOHAIB, He OB’ A3aHi 3 MOAATKOBOIO BiJ-
HOBigaJBHICTIO.

ITodamroauii cmamyc yinHux nanepis y Pocii. Joxogu dismaaux
ocif, oTprMaHi Bif BOJOAIHES OIMafHUM cepTH(hIKaTOM, OIOAATKO-
BYIOTBLCS 34 CTABKOMI0 35 % y 4acTHHI IPOLEHTIB, IO IePeBUIYIOTh
craBKy pedinancyBanns Bauky Pocii. Ileii mogaTok 064K CIIOETHCH
iyrpumyerhes bankamvu. Hanpukiaaz, AKIIO CTABKA 3a JEIIO3UTHUM
ceprudikarom cranosuTh 11,0 %, a craBka ped)iHaHCYBaHHSA —
10,5 %, To omosaTKyBaHHIO ¥ po3mipi 35 % mixyarae goxin, mapa-
xoBaHuii Bix crasku 0,5 % (11,0—10,5 %).

IToeéopomnicmb — Bu3Ha4Ya€ 000B’ 130K eMiTeHTAa BUKYIIUTH (DiHaH-
COBi iHCTPYMEHTH Y BCTAHOBJIEHUI cTPOK. IIOBOPOTHMMH € iHCTpyMEH-
TH NO3UKH.

Hodinsnicmsb GiEaHCOBOrO IHCTPYMEHTY XapaKTepU3y€eThCs MiHi-
MAJBHUM Horo o6¢cAroM, AKX MOKHA KYIIUTH 9 IPOJATH HAa PUHKY.
Benuka noainbHicTs npuBabavsa A4 iHBeCTOPiB.

Koneepmosanicmv — nepeTBOpeHHA (GiHAHCOBOIO IHCTPYMEHTY HA
iHmmi pinancoBuil iHCTPYMEHT, 1110 BU3HAYAETHCS YMOBAMH BUIYCKY.

Banroma naamescy — BanoTa, B AKi# 341HCHIOIOTECA BUILIATH 34
M abo inmum pinancosuM incrpymentom. Emicia dpinancoBux incTpy-
MEHTIB, sKi 06epTaloThCA Ha BHYTPIIIIHEOMY PUHKY KpaiHu, Bii0yBaeTh-
cs1 3a3BUYAl y HamloHANLHIM BamtoTi. SIKIo dinancoBuil iHCTpyMeHT
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posMilieHNH Ha iHO3eMHOMY PUHKY, BiH MOKe OyTH HOMIHOBaHWM
B iHOBeMHii# BamioTi, aK npasuso y xosapax CIIA a6Go espo.

Jixeidnicmey — 3garTHicTh hiHAHCOBOrO iHCTPYMEHTY 6VTH KYILIe-
HuM a0 IpoJaHMM Ha PUHKY 0e3 aMinu c¢Boel Baprocti. JIikBigHiCTE
iHCTpyMeHTY MOKe MOOiYHO XapaKTepru3yBaTHCA BeJIUKO0 KinbKicTIo
yrog KymHiBiai-nponaXy Ha puHKY. ToMy iHCTpyMeHTH, SKi MOXKHA
JIerKo KyIuUTU a0o IpoJaTH, HasUBaIOThCs Aiksi0Humu. [Ing inBecTopa
OesIleuHinie iHBeCTYBATH KOIITH Y JiKBigHI iHCTpyMeHTH, HiX V He-
JIIKBiHI, MO3asK JIKBiIHi iHCTpYMeHTH Jiertie TpaHc(POPMYBATH V I'PO-
HIOBi KOIIITH.

HoxiOnicmv BU3HAYAETHCA MPOMIOBAMHU IIOTOKAMH 3a (DiHAHCOBUMH
iHCTpYyMeHTaMu, TO6TO IPOIEHTHNMY, TUBITeHAHNMY BUILIATAMMA TA
cyMaMH, OTPUMaHKUMH BiJ IToralieHHs i mepenpogasky iHIIuM yyacHu-
KaM puHKY. O0UHCIIOEThCA AK BiJHOIIEHHA JOXOAY, OTPAMAHOIO 34
(biHaHCOBUM iHCTPYMEHTOM, 0 CYMHU BKJIZIeHb Y BinnoBigamii dinan-
coBui iHCTpyMeHT. JoxigHiCTE, AK IPABUIO, 3a3HAYAECTHCS YV BUIVIAAL
PiuHOI BiIcOTKOBOI cTaBKM. Po3pisHAOTE:

— HOMiHaJBHY HoxigHicTs (R)

r=2100%,
K

ae D — cyma moxony, orpuMana BJIaCHUKOM (iHAHCOBOTO AKTHBY BIIPOZOBK
pPory, rpE; K — cyma Kamirany, BKjazeHa y GiHaHCOBUII aKTUB, I'DH;

— peasbHy AoXigHICTS (R)
R =R-1,
ne R — somiHanbHA foxiaHicTs hinancosoro incrpymenty; I — piummii Temn
induramii.
Pusurosicmob Biiobparac HEBUSHAYEHICTD, TIOB’ A3aHY 3 BEJINTIUHOIO
Ta 4aCOM OTPUMAHHSA JOXOAY 3a BiATIOBIIHUM iHCTPYMEHTOM y MaiibyT-
HbOMY. Pusmk inBecTyBaHHsI B KOHKpPeTHHH (hiHaHCOBUI iHCTPpYMeHT

BU3HAYAETHCSA CYMOIO PUBUKY JiKBIAHOCTI, pUBUKY HeILJIATEXKY Ta PU-
31Ky, TOB’ABAHOTO 3 ITepiogoM 06iry mporo hiHaHCOBOTO iHCTPYMEHTY.

3.3. OuinroBanus GiHaHCOBHX iHCTPYMEHTIB

Ilig KoMIIeKCHUM OoniHIOBAaHHAM (PiHAHCOBOrO IHCTPYMEHTY PO-
3yMIiIOTh BUBHAUYEHHA MO0 OCHOBHMX XapPaKTEPUCTHUK: AOXigHOCTI,
PHU3UKOBOCTI, JikBigHOCTI. IIpH boMy HacaMmepes OIiHIOIOTE PUHKO-
BY BapTiCTh 4K PeaJbHY CTAaBKY JOXORY, AKY KOHKPeTHHUH (piHaHCOBHHI
iHCcTpyMeHT 3a0e3neuye iHBECTOPY, 4 TAKOYK HeoOXiJHY cTaBKY AoXia-
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HOCTi, AKY ITOBUHEH 3a0e3MeUNTH IIeil iIHCTPYMEeHT BiioBifHO 10 piBHA
#oro pu3MKoBOCTi Ta JiKBiAHOCTI.

Hoxin 3a dinancoBUM iHCTpYMEeHTOM 6yBae JBOX BUJiB:

1) moxin Bix BosomiHHS;

2) nmoxiz Bim mepempojaky iHCTPYMEHTY HA BTOPUHHOMY PUHKY.

OniHioBaHHA 3A1HCHIOETHCH K HA IEPBUHHOMY, TaK i Ha BTOPUHHO-
My puHkax. Ha mepBMHHOMY BOHO I10JI5rac y BCTAHOBJIEHHI Taxkoi
CTaBKHU AoXizHoCTi 3a dimaHcoBuM iHCTpyMeHTOM, fAKa 6 Bignmosigama
MOro pU3UKOBOCTI, PiBHIO CepPeIHLOPMHKOBUX BiJCOTKOBUX CTABOK,
PeUTHHTIY KPeAUTOCIPOMOMKHOCTL emiTernTa. Ha BTOpUHHOMY pHH-
Ky — Ie Iepeolinka GbiHAHCOBOTO iHCTPYMEHTY, KOPEryBaHHSA HOro
PHHKOBOI I[iHY 3 TUM, 11001 diHaHCcOBUI iHCTPYMEHT II€BHOTO PiBHA
PUBHKY 3a6e3meunB BiAIOBiIHMIT piBeHb JOXOIIB.

Y npomneci oninroBaHHsa GiHAHCOBHX iIHCTPYMEHTIB YYACHUKY PAHKY
BH3HAYAIOTH TaK 3BaHy BHYTDimntHIo (abo xificHy) BapTicTs iHCTpyMeH-
TY, AKa € OIIHKOIO ¥10I'0 PUHKOBOI BapTocTi. ITopiBHIOIOUM BHYTPIIIHIO
BapTiCTh 3 IOTOYHOIO PUHKOBOIO IIiHOI0, IPUIAMAIOTE PIllIeHHA LIOL0
iHBECTYBaHHSA KOIIITiB.

Brympiwna eapmicmos pinancoeozo incmpymenmy — ye eap-
micmb O4iKYB8AHUX ZPOULOBUX NOMOKIE 3A iHCMPYMEHMOM, OUCKOHMO-
sanux 3a gidcomrxogumu cmagkamu. BHyTpiiHa BapTicTs, MosKe 6yTH
AK 61yBI1I010, TAK i MEHIIIOIO IOTOYHOI PUHKOBOI BAPTOCTI, IT[0 BCTAHOB-
JeHa Ha PUHKY BHACJIJOK 3piBHOBAKEHHS IOMHUTY i IIPOIMO3UIil Ha
BiATIOBiAHMY hiHAHCOBUI IHCTPYMEHT.

3arasoM oIliHIOBAHHS BHYTPIIIHBEOL BapTOCTi hiHaHCOBOrO iHCTPY-
MEHTY CKJIaJaeThCA 3 TPHOX eTamis:

1) obumncieHHA BU3HAUEHOTO a60 OI[i HIOBAaHHA HEBU3HAYEHOTO (0Ui-
KYBAHOI'0) I'POIIIOBOTO IIOTOKY 34 BiAOBLAHUM (PiHAHCOBUM iHCTPYMEH-
TOM Ta OLIHIOBAHHA AMOBIPHOCTI OTPHMMAaHHS I[BOT'0 I'POIIOBOTO IOTOKY
imBecTOpOM;

2) Bu3Ha4YeHHSH Bi/[COTKOBOI CTABKY AJA SUCKOHTYBAHHA OUiKyBa-
HOTO I'POIIOBOIO MIOTOKY;

3) 6esnocepeiHe 00YKCAEHHSA TENEPINTHEOI BAPTOCTI IPOIITIOBOTO
IIOTOKY.

CraBKa JUCKOHTYBAaHHSA € CYMOIO JBOX CKJIAJ0BUX — 6e3pU3UKOBOI
BiZCOTKOBOI CTaBKH i CTaBKU, I1I0 € IPEMi€IO 3 PUSHK iHBeCTYBAHHA Y Bij-
nosigaul dpinancopmit incrpymenT. B VKpaini npu sBusHadenni Gespu-
3MKOBOI CTaBKH, Y TOMY UHCJIi cTaBKM pedinancysanusa HBY i geno-
BUTHOI cTaBKU OaHkKiB. AKmI0 dinamcoBu iHCTPYMEHT € 6OPrOBUM
3000B’A3aHHAM, TO CTABKA NJUCKOHTYBAHHA BU3HAUYAECTLCS BiATIOBiZHO
10 iCHYI0OYHX BiICOTKOBHX CTABOK 34 HOLIOHMME 30008’ A3aHHAMMH.

PeannHa qoxinguicTs hiHaHCOBMX iIHCTPYMEHTIB 3B IU KOPEryeTh-
ca purKoM. [loxigHicTs dinancoBuUX iHCTPYMEHTIB, 110 NepefyBalTh
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B 00iry Ha BTODUHHOMY PUHKY, BU3HAYAEThLCS DUEKOBUMHU BiICOTKO-
BUMM CTABKAaMH, IIPHA ILOMY A0XifHicTh ¢piHAHCOBUX iHCTPYMEHTIB
3 ILIABAIOYHUM JOXOJ0M KOPEryeTbCA CTABKOIO JOXOAY, 1110 3MiHIOETBCH
BiATIOBIAHO 1O pHUHKOBHX BiJCOTKOBUX CTaBOK. JloxigHicTs hinancoBUX
iHCTPYMEHTIB 3 (PiKCOBAHMM J0X0/IOM KOPeryeThCS 3MiHAMU iX PIHKO-
Boi BapTocTi. [Tpu 3pocTaHH] BiICOTKOBUX CTABOK Ha PHUHKY IiHu 60p-
TOBUX 3000B’A3aHb 3 QiKCOBAHUM JOXOJOM 3HUIKYIOTHCS, 1 "aBIaKH.

Ilns pospaxyHKy JikBigHocTi ¢diHaHCOBUX iHCTPYMEHTIB He icHYyE
MmeBHOI MaTeMaTHYHOI GOPMYJIH, OPOTE IJsA il OI[iIHKY 4aCTO BUKODPU-
CTOBYIOTH JBA OCHOBHUX MMOKA3SHUKH:

1) uac TpaxcdopmaIllii iHCTPYyMeHTY y TDOMIOBI KOIIITH;

2) poamip diHaHCOBHUX BTPAT, IIOB’A3aHMX i3 TpaHChHOpMALi€O.

3a uacom TpaHchopmarii Bei piHaHCOBI iHCTPYMEHTH ITOALIAIOTH HA:

— BHCOKOJIKBiIHI (MOXKYTh TPAaHC(HOPMYBATUCEH Y I'POIIOBL KOIIITH
mpoTAroM 3— 7 IHIB — MeMO3UTHI BKJIAAY, KOPOTKOCTPOKOBI AeIo3UT-
Hi cepTudikaTu Ta BeKceJi);

— cepeIHBOAIKBiAHI (uac Tpanchopmarnii 8—20 guis — goBrocTpo-
KOBI Jemo3uTHi cepTdikaTi, KOPOTKOCTPOKOBI oburiraiii);

-~ HU3BKOJIIKBigHi (wac Tpanchopmaiii mounaxg 20 guiB — akiii).

Oninka mikBigHocTi ¢pinancoBux iHcTpyMeHTiB 3a piBHeM dinaHCO-
BHX BTPAaT 341l CHIOETLCA HA OCHOBI aHAJII3y OKpeMuX BU7iB hiHaHCOBUX
Brpar i Butpar. o ¢pinancosux empam, 3yMOBJIEHNX TpaHC(HOPMYyBaH-
HAM (hiHaHCOBOTO iIHCTPYMEHTY Y TPOIIOBi KOIIITH, HAJIEXKUTH: YaCTKO-
Ba BTpaTa MepBUHHHUX BKJIAJeHL KaliTany y 3B’ A3KY i3 mpojaxem Iix
y nepiog HuspKoro Korupysausd. o pinancosux sumpam, noB’ ABaHUX
3 TpaEchopManielo piHancOBUX IHCTPYMEHTIB, HajleXKaTh CyMH II0JAT-
KiB, MuTa, KOMiCiiiHOI BUHATOPOAHN ITOCEPETHUKAM, CILTAUYBAHUX IILJ
yac IXHBOT'O IPOAAKY .

Oninka gikBigHOCTI hiHaHCcOBMX iHCTPpYMEHTiB 3a piBHeM (hiHaHCO-
BMUX BTPAT BifOyBacThCA BHACHIZOK BilHECEHHSA CYMHM X BTpAT 1 BH-
Tpar A0 CyMHU iHBecTyBaHHs. PiHaHCOBi BTpaTHu y nponeci Tpasacoop-
Marii MOMHA BBAXKATH HU3bKUMU, AKIINO iX o6car He nepesuiye 5 %
o 00CATY BKJIALEHDL B iHcTpyMeHT; cepednimu (6—10 %); sucoxumu
(11—20 %); dyxce sucoxumu (>20 %).

IToxkasuuky dikBigHOCTI 3a yacoMm i piBHeM (piHaHCOBUX BTPAT Ile-
pebyBaoTh MiK c06010 Y 3BOpoTHOMY 3B’si3Ky. Taka 3ajie’KHiCTh fae
MOJKJIHUBICTE iHBECTOPY OLIHUTH PiBEHB JiKBiIHOCTI #1 yIIpaBIATH IIPO-
mecom TpanchopmMmarrii pinmamcoBux iHCTpyMeHTIB, Bapilol0UM IMOKAa3-
HUKaMHu PiBHA QiHAHCOBMX BTpPAT Ta YacoM TpaHcdhopMmariii.

1 roro mob6 iBecTop 6yB 3allikaBaeHni y BUOOPi cepeHELO- 1 caa-
OosikBiZHUX QiHaHCOBUX iHCTPYMEHTIB, BiH Ma€ OTpUMATH MEBHI CTH-
MYJIH Y BUTJIAZL ZOJATKOBOrO iHBecTHIIIiHOTO oX0oy. Pisnuus doxid-
Hocmi HU3bKOMIKBIOHUX i BUCOKONIKBIOHUX hiHAHCOBUX IHCMPYMEHMiE
HA3UBAEMbCA nPeMmicto 3a Niksidnicme.
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Axnii BBaXKaIOTh MEHTI JIKBIAHUMHU, HisK 00Iiramii; 1o0BrocTpoKoBi
(iHAHCOBI iHCTPYMEHTH — MEHII JiKBiIHUMHY, Hi’K KOPOTKOCTPOKOBI.
HatinikBigHimmumu € BUCOKOHaAAiIMHI mepskaBHi I[iHHI manepu, 1o 3a-
0e3meuyoTh iHBecTOpaM MiHiManbHUIM A MEBHOTO PUHKY piBeHbL
IOXOLY.

3aerxHO BiJ piBHA JiKBiAHOCTI aKIii MOAIMAIOTHCSA HA TPYIIN:

— BHCOKOJIiKBigHi — “OnaxuTHi himku” mepiuoro i Apyroro pisus
Al, A2;

— HUBBKOJIKBiAHI — akuii “apyroro emregony”.

3araJbHONPUNHATAX KPUTEPiiB BifHeceHHA aKIii Tiel um iHImol
KoMmaHii 7o rpynu “OnakutTHEX Qimok” abo 4o “Apyroro emeoHy”’ He
icuye. B YKpaini ciucok “O6JakuTHUX QIilllOK” BUBHAYAETRECI TOPraMu
Ha II®TC (Porgosiit 6ipxi “Ilepmnia posIOBa TOProBeabHA cHCTEMA”)
Ta YKpaiHChKil Oipaki.

Hoeidxoeo

“BaakuTHi bimkn” (Big aura. blue-chip, 3a aHanorie 3 Haigo-
posxunMu (pimkamu y rpi B Hoxkep) — e akuii HaWBigomimux Bu-
COKOJOXimHUX i cTabinpHUX KoMIaHili. Ak mpasniao “6IaKUTHEME
dimkamu” € HanioHAJIBHO BU3HAHI, BiioMi if hiHaHCOBO CTiMKI KOM-
nafii, AKi peayi3oByIOTh BUCOKOAKICHI, 3ara/IbHOBU3HAHI IPOIYKTH
i mocayru. Kommauii “0makuTHI QilIKKU” HEorano BUTPUMYIOTH
cnajay AiJioBol aKTUBHOCTI i mpnOYTKOBO IPAIIOIOTE Y HEBUTIAHUX
€KOHOMIiYHUX YMOBaX, L0 CIPHAE IIPOJOBKEHHIO icTOPil IXHLOro
cTiifKoro i HaZiHHOTO 3pOCTaHHA. 3a TAKMMHM AKIiIMH HalluacTime
BUNIAYYIOTHCA JUBiIAeHAM, HE3AJI€KHO Bil pe3yIbTaTiB JiAJIBLHOCTI
KoMmaHii.

Ha aMepuKaHCbKOMY DHHKY aKIiil “6JakUTHUMH imxkamu” €
aKIii TaKMX BCECBiTHLOBINOMUX KOMIaHi#, ax “Microsoft”, IBM,
“Coca-Cola Company”, “Google”, “Ford”, “Hewlett Packard”,
“American Express Company” rouio. Ha po3BUHYTHX PHHKAX “6J1a-
KuTHUX Qimoxr” spayno 6iapine, Hi’K Ha pUHKAaX KpaiH, 1110 po3BH-
BaioTbed. 1o yKpaiHCBKHX “OGiaKuTHUX QIilIoK” HaJdexarTb aKIiii:
OiAIIPUEMCTB ripHUY0-MeTanypriitnoro cekropy (“AzoBerans’, A-
YeBCHKUI MeTATypriiinuii kombinar, CHakiiBchbKUM MeTanypriituni
kombinmaT, ABmiiBcbKuii KoKcoximiunmii 3asof, cuHiBCEK U KOK-
coximiuHMi 3aBojf, XimMiunmii KoHnepH “Cripoa”); eHeproresepy-
rounx KkommaHii (“IlerTpenepro”, “3axigenepro”); MaimuHOOyKiB-
Hux nignpuemcrs (“MoTopciu”, CyMcbke mamuuaobynisae HITO
im. ®Ppynse); oignpuemcTBO HadTorasoBoro cekTopy (“YrpHadTa”);
kommaHii 6ankiBesKoro cexropy (6auk “@opym”, UniCredit Bank
(Yxpcoubauk), Paiiddarizen 6auk “ABans”).
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3azBuuait “OnaxuTHi GimKKu” MaIOTH CTIHKY TeHAEHIiI0 A0 IinBU-
IeHHsA, 0cOo0JUBO Ha 3pocTandyoMy PUHKY. KomoaHii — emiTeHTH
“OnaxuTHAX QinTtok” € B mepeBakHii 6inbIriocTi Bnna,zuclB KoMIaHigMu
Haibinpimol kamiTamisanii.

“BaakuTHUM (inrkaM” TPOTHCTABIAIOTH TaK 3BaHi aKkIlii “apyroro
emenony”. OcHoBHA BigMiHHiCTS aKIIi# “Apyroro emesony” Big “6sa-
KHUTHUX Qimmok” — 1e ixua HMKYa cTablabHicTh Ta JiKBigH: °Th. Taki
XapaKkTEePHUCTUKU aKIiil “Apyroro eliejoHy” 3acBidyioTh, 110 BOHU
MOXKYTH MTPUHOCUTH BIACHUKAM AK HAAOPUOYTKM, TakK i HAA3OUTKH.
VY 3B’A3KY 3 IIUM aKIIii “Apyroro ereony’”’ BBAXKAOTLCA UM He HAlIiep-
CHEeKTUBHITINM iHCTPYMEHTOM iHBECTYBAaHHSA HA 3POCTAIOUOMY PUHKY,
Xoua ¥ MaloTh 3HAYHI HEJOMIKHA.

DiHAHCOBL pUHKH Pi3HUX KpaiH XapaKTepU3yIOThC PisHOIO JIIKBi-
Hictio. Haiibineima gikBiguicTs cnocrepiraeThed Ha puakax CIIIA Ta
Kuraw. Ak aupasuo, 1110 BUINKIH PaHT PUHKY, TO GLIBII JiKBiZHUM €
(dinaHCOBMII iHCTPYMEHT, AKUM HA HbOMY 00epTacThes. Pisai Kareropii
¢izaHCOBUX iHCTPYMEHTIB, 1Mo mepeOyBaiOTh B 00iry HA OTHOMY DHHKY,
MAalOTh Pi3HUH CTYIiHb JIKBiZHOCTI.

Pusurx — ye iimosipricmb ompumanns 30umxy, a6o Hedoompuman-
Ha npubymrky, NOPi6HAHO i3 nPoZHO306aAHUM apianmom. PU3uk
BUMIpPIOETHCS JBOMA CTATUCTUYHUMY IIOKA3HUKAMM:

— pucuepcicio (62) — 1e cepeHe 3HAYEHHA KBagpaTa pisHuni Mixk
peanbHoI0 AoXimHicTIO QpiHaHCcOBOrO IHCTPYMEHTY i cepeTHBOIO AOXif-
HicTIO;

— CepegHbOKBAIPATHYHUM (CTAHJAPTHAM) Bi IXWIeHHAM ( © = \/_ —
KOpiub KBagpaTHUii 3 fuciepcii). Came cepefHbOKBaApPaTUIHE BigxX -
JIEHHS € Mipoio PUBHUKY.

OuirkyBana goxiguicTs (E) — OCHOBHE NOHATTA Y UMOBipHiCHOMY
PO3TOALIL mix Yac 3HAXOAKeH A BeJIUUMHN PU3UKY, AKa BU3HAYAETh-
cd 3a popmMyIo0

E=YD, P
i=1

ne D, — morouni noxonu (baxkTuuri sHaveHnsa); P, — WMOBIpHiCTh HACTAH-
Ha moxil (OTpUMaHHA JOXOA4Y); I — KiJBKicTh cmocrepexkeHb (OTPUMAaHHA
JOXOZiB); i — MOTOUYHUWH HOMED CIOCTEDeKeHHsS (OTPUMAHHA AOXOXiB).

Hucnepcia doxidnocmi (6?) pinancoBoro iHCTPYMEHTY OOUUCITIOETD-
cd 3a QOpPMYJIOI0

2 =Z(Di ~E)*-P.
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IIpuraan

BusrauuTu piBeHb PUBHKY IMIHHMX Hamepis komuauii A ta B Ha
OCHOBI JaHUX, HABEAEHUX YV TaOIMITi:

Hwnosipuicts | Hoxianicrs nirnoro nanepa (D), %
Crau eKoHOMIKM
(P) Kommanis A Komnauia B
ITigiiom 0,3 20 18
Hopmansauii cran 0,4 15 15
Cnapn 0,3 5 10

OuikyBaHa JOXITHICTD HIHHHUX IAIEpiB:

— xoMmmoaHii A
£E=0,3-20+0,4-15+0,3-5=13,5;

— romuanii B
E=0,3-18+0,4-15+0,3-10=14,4.

Jucnepcia goxigmocTi minuux manepis:
— Kommawuii A

o?=(20-13,5)?-0,3+(15-13,5)%-0,4 + (5 —13,5)?- 0,3 =35,25;
— Kommnaxii B

0?=(18 —14,4)?-0,83+(15-14,4)>+ 0,4+ (10-14,4)>- 0,3=9,84.

CepenHbOKBagpaTHuHe BiAXuieHHs (PUSHUK) IIHHAX [Ianepis:

0=4/35,25=5,94;
6=49,84=3,15.

Or:xe, pUBUK IiHHUX Hanepis Komnauii A cramosuts 5,94, 1o
Oinbire, HidK pUSHK MiHHMX nanepiB Komuanii B (3,15).

— KoMOaHil A

— xomnaHii B

3aJIesKHICTH MidK TOXiJHICTIO TA PH3UKOM KOHKPETHOTO (DiHAHCOBO-
To iHCTPYMEHTY BigobpakaeThbcd v BUIJISAL rpadika, AKNHA HA3UBACTh-
cd JiHiel0 xapakTepuCTUKHU (pinancosoro incrpymenry (puc. 3.1).

Jinisa xapaxmepucmurku Qinancoeux ihcmpymenmis — ye AiHis
pezpecii doxiOnocmi ginanco8020 iHcmpymenmy: wo suuuil o4iKyea-
Huill 0oxid inanco60zo incmpymenmy, mo ULl 1020 PUSUK.

HoxigHicTs pr3MKOBOTO hiHAHCOBOIO iHCTPYMEHTY BH3HAYACTLCHA
6e3pU3UKOBOIO JOXiJHICTIO HA IIEOMY PUHKY (E,) Ta npemiero 3a pUBHK

E,~E,+ IIP.
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7P

Puyc. 3.1. 3anexuicTs piBHA pH3NKY Ta OUiKyBaHOI Hoxignocti dinan-
COBOTO iHCTpyMEHTY

ITpemin 3a pusukx — 1ie pisSHHIA JOXiTHOCTi pU3HKOBOro (piHaHCO-
BOT'O iHCTPYMEHTY Ta 6€3pHU3UKOBOI CTaBKH JJOXiTHOCTI:
IIP=E -E,.
IIpomec omiHKu piBHA PHU3MKY Ta AoXimHocTi dinamcoBUx iHCTDY-
MEHTIiB 3AiHCHIOETECHA B MexKax (opMyBaHHA HopTdesis GiHaHCOBHX
imcTpym™MeHTiB.

3anmuTaHHI Ta 3aBOAaHHA NJA CAMOKOHTPOJK)

1. Jaume eusnavennsa cymuocmi U eudie Qinancosux iHcmpy-
MeHnmis.
2. Ax cnissidnocamues mise cobow nonammas “@inancosuil incmpy-
menm” ma “ginancosuii akmug”?
3. Hasedimv npuraad napaeavHol Kaacu@irayii Qinancosux
incmpymenmis.
4. Oxapaxmepu3yiime eaacmugocmi naitosux GiHAHCOBUX IHCMPY-
MeHnmie.
5. Oxaparxmepu3syiime eracmugocmi 6opzosux Qinancosux incmpy-
MeHnmis.
6. 30iiicHimb paniyeanHs QiHaAHCOBUX IRCMPYMEHMIB 3a:
— piBHEeM goximHOCTI;
— piBHeM JiKBiZHOCTI;
— piBHEM DH3UKY.
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7. Haime axicny xapaxmepucmuky pusuky nailosux Qinancosux
incmpymenmis.

8.

Hasedime npursad yxpaincexux “6raxumuux Qiuwox” ma

OUirimd ix xapaxKmepucmuKu.

TecTn

1.

Coenudgiuni HepeuoBi aKTHBH, AKI ARIAIOTE C00010 3aKOHHI

BHMOTH iX BJAaCHUKIB Ha OTpPHMaHHA IEBHOTO AOXOAY B MalGyTHEOMY,
Ha3uBaIOTHCH:

a)
0)
B)
r)
2.

IiEHUMHU [alepaMu;
¢oHIAOBUMHY iHCTPYMEHTAMM;
dirasCOBHMMU iHCTPYMEHTAMU;
PeaNbHUMH iHCTpYMEHTaMH.

Oco6a, sxa Ha JaHNii MOMEHT € BJACHMKOM (DiHAHCOBHX iHCTPY-

MeHTiB, HpUIGaHUX Ha NePBHHHOMY PUHKY, HA3UBACTHCH:

a)
6)
B)
T)

6.

€MiTeHT;

iHBecTOp;

KpeLuTOop;

NO3UYATBHUK.

Haji6insm Hagiiiuum emiTenTom GpiHaHCOBHX IHCTPYMEHTIB €:
JepixaBa;

MicueBi opranu Baagu;

disuuHi ocobu;

IOpUAUYHI 0cO0H.

Jo iHCTPYMEHTiB MO3UKH HANEKATD:
oburiramii;

inoreuHi ceprudirkaTuy;

6aHKiBCHKi MeTaJm;

akiIrii.

Jlo iHCTpYMEeHTIB BIACHOCTI HaleKATH:
obJiraiii;

omaaHi ceprudikaTu;

BEKCeJIi;

akirii.

Crnenndiunoio 03HaAKO00 IHCTPYMEHTIB BIACHOCTI MOXKHA BBa-

KaTH IX:

a)
6)

dixcoBanmit foxiz;
CTPOKOBICTB 00iry;
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B) GescTpoKoBicTh 06iry;
T') BUCOKY JIKBigHiCTB.

7. dinancoBi iHCTpyMenTH, AKi XapaKTEepH3YIOTh BiTHOCHHH BJIaC-
HOCTI Mi’K iHBeCTOPOM Ta IHIIMMHU BJIACHUKAMM MiIIIpUEMCTBA, HA3H-
BalOTHCS:

a) iHCTpyMeHTaMM BJIACHOCTI;

0) iHCTpyMeHTaMu ITO3UKH;

B) MOXiZHUMMU IiHHUMHU IallepaMu;

r) OOproBUMHY IIiHHUMHU IIaNepPaMu.

8. JTo iHCTPYMEHTIB 3 MJIABAIOYMM JOXOLO0M HAJIEKATH:

a) oOJirarrii;

6) omanHi cepTudikary;

B) BeKceJi;

r) aKIii.

9. ®dinaHCoBi iHCTPpYyMeHTH, MeXaHi3M BHIYCKY Ta 00iry SKHX
NoB’A3aHUI i3 KyIiBJIe0-poaaKeM NeBHUX MATePiaIbHHX AKTHBIB,
HA3UBAIOTHCH:

a) diHaHCOBUMU iIHCTPYMEeHTaMH,;

0) akIisamu;

B) JAepUBATHBAMU;

r) imBecTuuifinuMu ceprudikaTamu.

10. I3 HaBegeHHMX HMxUe (PiHAHCOBUX IHCTPYMEHTIB HaMBUINHIA
piBens JiKBiZHOCTI XapakTepHuii fud:

a) akIin;

6) xopmopaTuBHUX obmirarii;

B) Zep:KaBHMX 0bJiraiiii;

r) obuiramiii MicieBoi IIO3UKHA.
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I'nasa 4
OCHOBH IOPT®EJBHOI TEOPIT

4.1. Cymuicme nopmepens pinaHco8UX iHCMPYMEHMiE
4.2, Egoarwuyia cyvacrnoi nopmeavrnol meopii

4.3. Oyineanna xapaKmepucmukx nopmepens

4.4. Modenw oyinrku xanimaavrux akmusise Y. [llapna
4.5. Modenwv apbimpasxcrozo uyinoymeopeuns C. Pocca
4.6. Teopia peprexcusenocmi . Copoca

4.1. CyrhicTh moprdens piHaHCOBUX iHCTPYMEHTIB

YHacaigoxk pisHux obcTaBUH iHBecTOpM Ha (hiHAHCOBOMY PUHKY
KYIIVIOTh He OAWH (piHaHCOBUII iHCTPpYMeHT, a pisHi fioro BUAHM, AKi
XapaKTepU3yIOThCs PIBHUMH NapaMeTpaMU J0Xi/JHOCTi, PUBHKY, JIK-
BifHOCTi TOIMO, TOOTO GOPMYIOTE TOPTdhEah GiHAHCOBUX iHCTPYMEHTIB.

IHopmdens pinancosux incmpymenmie — ye cyxynrnicms ix sudis,
npudbarHux iH8eCcMopamu 3 Memo OMPUMAHHA NPUOYMKY, AKa 8i0no-
8i0ae nesHuM sumozam w000 Jonycmumozo piéus pusuxy ma 00xody.

OcHOBHUMUY napamempami nopmehens € ioro BeJINUNHA 1 CTPYKTYpa.

Beauyuna nopmeensa 3anexurh Bin piHaHCOBUX MOXKJINBOCTEHR
iHBecTOpA Ta Horo DarKaHHA BKJIAIAaTU KOIIITY Y (piHaHCOBI iHCTPYyMeH-
TH, a He 3iHcHIOBATH Oe3IMocepeaHbO iHBeCTHIli] ¥ BUPOOHUIITRO.
Biracuukamm Besmmkux 3a obcsaramu noprdednis diHancoBUX iHCTPY-
MEHTiB €, AK IPaBuJo, piHAHCOBi iHCTUTYTH.

Cmpyxmypa nopmegena BUBHaAYAETHCA BUJaMU (DiHAHCOBUX IHCTPY-
MeHTiB, iX cTpoKoBicTiO Ta cuiBBigHomeHHEAM. CTpYKTYpa moprdeis
3aJIe}KUTh BiJl BUAY iHBecTopa, 1110 ioro popmye, obpaHoi HUM cTpare-
rii, piBHA Ta TEHEHIIIN POSBUTKY (PiHAHCOBOTO PUHKY TOIIO.

ITopTdens, Axuii cKIagaeTbCA 3 yeixX piHaHCOBUX iHCTPYMEHTIB,
1110 00epTAIOTHCA HA PUHKY, HABUBAETHCA PUHKOBUM nopmeeaem.

OcHOBHUMM Xapaxkmepucmukamu nopmepeas € 1oro ouikyBaHa
JOoXigHicTh Ta pUBHKOBiCTh. Po3p0o06iieHH i oliHIOBaHHA KOMIpOMiciB
Mi’K 1OXOZOM Ta PUBHKOM IIOKJIaJEeHO B OCHOBY IIODPT(hEIbHOI Teopii.
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ITopmpenovra meopia — ye KiAbKiCHUT aHaLi3 0ANAHCY PUSUKY
i doxiOHocmi, Aruil 0ae MoIcAUBICMY IHEECOPY 06PAMU ONMUMALLHUL
cnoci6 0iil w000 PopMmyeanHs ePexmuenozo nopmoens.

Egexmuenum (onmumanvrhum) nopmpenem pinancoeuxincmpy-
MeHmié HA3UBAEMbCA MAKa Ix cyKynuicmo, Axa 3abe3nevyec MAKCU-
MmanbHuil 00xid 3a ne6Hozo pigHA PUSUKY 60 MIRIMANbHUIL PUSUK 3Q
nesHozo pigHs 00x00y.

IToprdenpua Teopis mepeadauae JonijbHiCTE GOPMyBaHHS HOPTdhe-
JId AK 3 PU3HKOBUX, TaK i 6e3pU3MKOBUX (hiHaHCOBUX iHCTPYMeHTIB.
Bespusukosuii 1iinHKi mamip Mae BUSHaYE€HY AOXiTHICTE IPOTATOM II€B-
Horo nepioxgy. Mloro cTangapTHe BiIXUIeHHSA TOPiBHIOE HYIIO (c,=0),
BiH He Kopeiioe 3 MiHHWMMHY MATIEPAMU, II[0 HAJeXKaThb J0 MHOKHUHE
edexTuBHMX TOpTdenis (KoedimienT Kopeaanii fopisuioe Hy1r0). Yacrt-
Ka 6e3pU3NKOBHX IIHHUX mamnepiB y moprdesi BUsEaAUAETHCA CXUIBHI-
€TI0 iHBEeCTOpA N0 PUBUKY: [0 BUIA IIA CXMJILHICT, TO MeHINe 6e3pu-
3UKOBUX I[iHHMX IIaiepiB y mopTdesti Takoro inBecTopa.

B ocuoBy ontumiszarii noprdensa piHaHcoBUX iHCTPYMEHTiB IOKIA-
JIeHOo I’ ATh OCHOBHUX ITPDABHJL:

1) “sosoTe npaBuyo” iHBeCTYBaHHA y (biHAHCOBI iIHCTPYyMEHTH: IO
BHINA OUiKyBaHA JOXiAHICTE BKJIa/lIeHb, TO BUIIIWHI 1X PUSHK, 1 HABIIAKH;

2) npasuso piBHOBaru: BiJIbHi IPOIIIOBI KOINTY NepeMiINalTbCa Ha
e(eKTUBHI PUHKH;

3) mpasmio 3suualinoi gueepcudikarii noprdens: HeodbxigHO BKIA-
JaTu KOIITH y Pi3Hi aKTUBY;

4) IpaBUJIO CHAAHOI JiKBigHOCTI: Jeriie Ipolli IepeTBOPUTH HA
TOBAP, Hi¥ 3AiACHUTY 3BOPOTHY OIlepalliio;

5) mpaBuJIO cTPaXyBaHHA PMBUKIB: HeOOXiAHICTE XeAKyBAHHA.

IusecTop mpuiiMae pimreHHs 11040 BE60opy nopTdensd cyTo 3 OUiky-
BaHol moxigwocti # pusuky. Ile osHauae, 110 iHBeCTOp Ma€ OLIHUTH
OUiKyBaHy AOXIAHICTE i MIOTEHIIHHUYA PU3UK KOKHOTO NopTdess, a Imo-
TimM o6paru “kKpamuit” i3 HuxX, 6a3y0UYHCh Ha COiBBigHOIOEHHI 060X
napameTpis. IHTYiIist mpu MbOMY BiZirpae BU3HAYAILHY POJIb.

Insa subopy maiibaskaHimmoro noprdessa BUKOPUCTOBYIOTh KPHUBi
Oaliy»KoCTi, aKi Bio6paskaroTh CTaBJIE€HHA iHBECTOpA 10 PU3HUKY 1 J0-
xiguocti. CykynHicTs KpuBHuX 6aiiayxocti iHBecTopa Moxke 6yTH mIpes-
craBjeHa AK ABoMipHui rpadik, Je 0 TOPU3OHTAJNBHIN oci BigkiIa-
JAaeThCA PU3HK, MipOIO SAKOT0 € CTaHJAAPTHE BiAXUJEHHA, a 110 BePTU-
KaJbHil oci — BuHAroponxa, Mipoio Kol € OUiKyBaHa JOXiTHICTb.

Ilepmia BaxkamBa BiacTUBiCThL KPUBUX Oadfigyskocti: yei nmoprdeni,
AKi Je)kaTs Ha OgHIN 3amaHiil KpuBii 6aligyKoCTi, € PIBHOIIHHUMA
IJdA imBecTopa.

Ipyra Ba)XamBa BJIACTUBICTH KPUBUX Oaiifys:rocTi: iHBecTOp Oyae
BBAXKATH OyIb-AKNH 1OpTdeb, 10 JeXKUTh Ha KPpUBii 6aiiLyKoCTi,
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SKAa po3TallloBaHa BUIIE i JiBiine, nmpuBadauBiinuM, HiXK OyAbL-AKUII
noprdeisb, IO JEXKUTL HA KPUBiil OaligyKocTi, posMinieniit nuxue
i mpagimite.

IzBecTop Mae HeckiHueHHe UMCa0 KpUBUX OaliaysxocTi. ITe o3Hauae,
1o sIK 0M He OyJu posMminieHi ABi Kpusi Oaiinyskocti Ha rpadiky, 3aB-
SKAM iICHYE MOMKJIMBICTE MOGYAYBATH TPETIO KPUBY, AKA JIEKATHME MiK
HuMH (puc. 4.1). Koxen inBecTop Mae rpadik KpuBHUX Galify:KocTi, Aki
BIATBOPIOIOTE MOT0 BJIACHUH BUOip OUiKyBaHUX JoXigHOCTell i crammap-
THUX BigxwmiaeHb. OTiKe, iHBecTOpy HEOOXiTHO BUBHAUNTH OYiKYBaHy
TOX1THICTE i cTaHIZApPTHE BiAXUJIEHHS NJISI KOYKHOTO HOTEHIIIMHOTO
noptdesa i HanecTH X Ha rpadik y BUTASAi KpuBUX 6aiigyKocTi.

A Hoxin

O6nacTb JOIyCTUMUX
nopTderis

EdexTupaui
noprdens

Pusux
j -

Y

Puc. 4.1. Bu6ip ederxrusnoro noproesns

4.2, Eromronia cyuacHoi moprdeasnoi Teopii

PospobieHHST MATEeMaTUYHOTO alapaTy AJs po3B’A3aHHA 3aAadi
¢dopmyBaHHA eheXTUBHOTO MOPTdheas 6yao IpegMeTOM HOCaiIKeHb
faraTbox yueHUX YIIPOIOB2K OCTAHHIX Maiike cTa pokie. IIpore exnHo-
ro YHiBepcaJbHOro migxony noci He crsopeno. CykynHicTs ycix Hampa-
IIOBaHb YMOBHO NOAiJSAIOTH Ha KJaacuuny (JMiHifiHy) mapaaurmy i He-
NiHIAHY napagurmy.

Knacuuna napagurma cTBEpasKyeE, IO iHBECTOPH MOBOAATHCA pa-
IioHAJLHO, TOOTO BOHM OJHAKOBO “pamioHanbHO” pearyiorTh Ha BCi
HOBUHU, I[iHM nic/A 110sABM HOBMH MUTTEBO KOPUT'YIOTECA ¥ 6iK piBHOBA-
ru. ¥ cyKyIHOCTI Iti IpuUnyieHHs GopMyIOTh 2inomesy epexmueHozo
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punky (EMH ). Ha ocroBi EMH 6yso po3po6iieHO KilbKa Mojenen,
30KpeMa Mojeabs Maprosina, CAPM, APT.

OCHOBY KJACHYHOI IapagurMu BAIIPAIlbOBYBAINCSA BIIPOJIOBIK II€B-
HOT'O NIepiofy, AKUHA YMOBHO MOYKHA PO3TIIUTH HAa TPU OCHOBHI eTanu:

I eramn (mo4aTKOBUI) — CTBOPEHHS MaTeMaTHUIHUX 3acCaj JJIA IIOPT-
(enrHOI TEOPiT;

Il eTan — cTBOpeHHA Teopil puHKOBOrO TopTdesa B poborax Map-
KoBima, Tobina, Illapma;

III etran — ¢opMyBaHHA Ha OCHOBI Teopil pUHKOBOIO nOPTOEIs
Teopii onTuManssHOTO HOpTdenda B podborax Moains’ani, Mianepa,
Buexa, llloyasa.

IHouamrosuii eman (20—30-7i poku XX cT.) € HepiofgoM 3apoAxeH-
HA nopTdelbHol Teopii gk Hayxu sarayioM. [leil eran npeacrasieHnl
Hacamnepen po6oravu IpBina @imepa 3 Teopil BifCOTKOBOI cTaBKKU
i mpuBeeHOi BapTOCTi, AKi JOBOJATH, IIT0 KPUTEPil ONIHKYK BKJIAJEeHb
He 3aJIeXKaTh Bl TOTO, UM HAAAIOTh iIHBECTOPH HepeBary HUHiTHEOMY
CHOKUBAHHIO, UM MaliGyTHHOMY.

TIouaTok cyuacHol moprdenbuoi Teopii mos’ss3aumii i3 mydrikarieo
crarti I'appi Mapkosina “Bu6ip noptdesna” (1952 p.). Yuenuii suepine
3aIpOIIOHYBAB MATEMATUUYHY MOJelb POPMYyBaHHA ONTHUMAJIBHOTO
IopTdesns HiHHNX manepis i HaBiB MeToAM NOGYAOBY TAaKKUX ITOPTdeain
3a neBHUX yMOB. ¥ 60-x poxkax XX cr. Yineam [llapn po3BunyE Teopiro
BHGOPY ONTUMAJBHUX iHBECTUIIMHNX nOopT@denis, chopMyBaBIIX MO-
IeJb OMIHKM KanitaabHux akTusis (CAPM, 1964 p.). xetimc Tobin
3aificHMB anaJyia GaKTopiB, IO 3MYIIYIOTH iHBECTOPiB hopMyBaTH
noprdeni piHaECOBUX iIHCTPYMEHTIB, a He TPUMATH KamiTal B AKiiice
OZlHIH, HAIPUKJIA/ FOTiBKOBO-T'POIIOBiH, hopMi, [oCaiTUB afjeKBATHICTD
KJBLKICHMX XapaKTepUCTUK iHCTPYMEHTIB i nopTdeIis, AKi yTBODIOIOTh
BUXinHi gaHi B Teopii Mapxosima.

¥V cyuacHIX yMOBax Mozeab MapKoBila BUKOPUCTOBYETECA B OCHOB-
HOMY Ha IepuioMy eTani ¢opmyBanusa noprdesus dinaHCOBUAX iHCTPY-
MEHTIiB IIpYM PO3HOAiJIi iHBECTOBAHOTO KaNiTaay 3a Pi3HUME THUIIAMU
iHCcTpyMeHTIiB: akuisimu, obairamiamu, HepyxomicTio Toio. Mozaenb
IlTapma 3acToCOBYETHCA HA dpyzomy emani, KOMA KaliTasl, Mo iHBecTy-
€ThCS, POBMOMINAECTHCA MidK KOHKDETHUMH iHCTpyMeHTaMU, CKJAAL0-
BUMH 06paHOTo cermMenTa (DiHaHCOBOTO PUHKY (32 BiAIIOBIAHUMY aKIid-
Mu, obiiramismu Toiro). 3a pospobieHHEs Teopii hiHaHCOBMX PHMHKIB
Mapxosin ta Hlapa y 1990 p. orpumanu HobesniBecbKy npeMiio 3 eKo-
HoMiku; Tob6in orpumas HoberiBebKy npemiro 3 exonomiku y 1981 p.

Tpemiii eman popMyBaHHs cy4acHOI nopTdenbHoi Teopii 0B’ a3aHui
iz po6oramu Maiipona Illoyisa i ®imepa Breka, axi y 1973 p. cTBoO-
PHJIM MOJe]b OLiHKM ONmIlioHiB, ika HUHI BijoMa Ak Mozens Bie-
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ka — ITToyssa. Bora 6a3yeThca HA MOMKJIUBOCTI 3aificuents 6e3pusu-
KOBOI yroau 3 OJHOYACHUM BHKOPUCTAHHAM aKIlii Ta BUIIMCAHOIO HA
mel onriony. Pobept MepTOH yAOCKOHAJINB MOJIENb, JOAABIIIH O PO3Pa-
XYHKY IMOKA3HUKM AUBifeHaHOl Bignayui akmii. ¥ 1997 p. llloyas i Mep-
ToH oTpuMaan HoGeliBchKy mpeMiio 3 eKOHOMIKM 3a PO3pO0JIeHEA
Teopii ominku pinarncoBux iHcTpyMmenTiB. Mogens Biexka — Illoyssa
1 HMHI 3aIUIITAE€THCA OSHICIO i3 HAWYaCTimmie BUKOPHACTOBYBAHUX , X0U&a
3 4acoM 3’ ABMJINCS CKJIATHITTI Momesi OiHKY ONIioHiB Ta iRIMuX 10~
XigHnX piHaHCOBUX iHCTPYMEHTIB.

Mogeui, cTBOpeHi 3rigHO 3 TinoTe3010 e()eKTUBHOTO PUHKY, HE Bpa-
XOBYIOTH [iefKi #loro oco6amBoCTI — ajsKe IOBeJiHKaA IHBECTOPiB He
3aBKIM € pallioHanbHol. Ie craso nepeaymMoBo0 (popMyBaHHA He-
JiHIMHOI napagurMu aHAIi3y GiHAHCOBOTO PUHKY, B OCHOBY SAKOI IIOKJIa-
IEeHO MOJeJIi, AKi BpaxoByIOTh Cy0’€KTUBHY OBEAIHKY JIIOJUHE — eP-
raTAyHi Mmozeni Ta rimotesy dpaxraiabHoro puHKY (FMH).

linomesa ¢ppaxmaavHozo punky 6a3yeTbcsi Ha TPbOX OCHOBHUX
MPUHITUIIAX !

1) mpunuun JikeigHOCTi (3aMicTh edeKTHBHOCTL, 10 XapaKTepHA
niua EMH) — pns inBecropa 61iJbII BaXKJIUBOIO € JIKBIIHICTE PHHKY,
a He Moro e)eKTUBHICTE;

2) npuHIHN PPaKkTaIbHOCTI (Xa0THUHOCTI) UiH (hiHaHCOBHUX IHCTPY-
MEHTiB;

3) OpuHIKI IepioguyHocTi iIHBEeCTUIINHUX cTpaTerii — KoKeH
inBecTop 34ilicHIOE omepaliii Ha pUHKY BIIPOJOBIK 3a3/aieriib BUBHA-
YeHOI'0 MPOMLXKKY Yacy, [0 3aKiHUeHHi AKOro cTpaTerisg nboro iHnae-
cTopa Moske OyTu 3MiHeHa.

o epeamuyrux modeneit HanexuTb Teopis pedutektTusHocTi k. Co-
poca. Ha ocHOBI rinmoTesu )pakTaIbHOIO PUHKY c(hopMyBaNIHCh Teopid
xBuak BaniorTa, Teopia xaocy (Teopisi KOJeKTHUBHOL (XaoTuuHol) 11U~
HaMiKkm), Teopisa kapt KoxoHnena, reopis BeiiBieT-aHaIi3y TOIIO.

4.3. OuinoBaHHS XapaKTepHUCTHK noprdensd

OcHoBoI0 PopMyBaHHA e(peKTUBHOTO MOpTdesd, KoTpuil 3abe3nedye
OTPUMAHHSA CTA0iIBHOI0 JOXO0AY 38 MiHIMaTbHOI'O PU3HUKY, € IPUHIUIIL
KoMOiHyBaHHA pisHMX QiHAHCOBUX iHCTPYMEHTIB y moptdei 3 MeToI
nuBepcudikaIlii pusuKy.

Husepcudirayia (Bix nar. diversus — pisHuUi, BiloKpeMIeHN,
ifacio — pobi0) — ye 3HuUNeHHA PU3UKY 8HACAIA0K po3nodiny liozo
Minc Oe3niuyio pisnux ginancosux incmpymenmie. CyYKyIIHUN PHU3AK
muBepcudiroBaHoro noprdeis € MeHIINM Bifi pUBUKY OKPeMHX (pinaH-
COBUX iHCTPYMEHTIB, 1110 BXOAATH IO HbOTO.
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MinimanvHuil pisens pusuky nopmeens, kompuii 6idobpaixcac pu-
3UK0BICMb PUHKY 3A2AA0M, HA3UBAEMbCA cCUCMeMamuiHum ( pUHKO-
éum) puaukom. BeInuuHy bOro PU3UKY IIO3HAYAIOTH CUMBOJIOM [3
(6era-pusuk). Bin moxke maru 6iybilie a60 MeHINe 3HAUYEHHA 3aJI€KHO
BiJ TOrO, Ha AKOMY cerMeHTi ()iHAHCOBOTO PUHKY 3AiHCHIOIOTHCH Olle-
pauii. Yuacaigok muBepcudikamii moprdensa saraassHui piBeHsb oro
PHU3UKY 3MEHIIYETHCA A0 PiBHS CHCTEeMATHYHOIO pusnKy. I'padiuna
iHTepHOpeTalia 3aJIe’KHOCTi JOXOAY Ta PUBHUKY IIHHOTO Ianepy Aac
MOKJIABICTh BUSHAUNTH KoedimieHT B K TaHTeHC KyTa HAXUITY JiHII
XapaKTepuCTUKHM PiHaHCOBOrO iHCTPpYMeHTY (OuB. puc. 3.1).

Pusukx nopmpens, AKUL MOHHA 3MeHWUMU 30 donomozow duaep-
cupirayil emiujeHUX I HbOMY PIHAHCOBUX IHCMPYMEH M8, HA3UBAEMb-
ca dueepcugirosanum (Hecucmemamuinum).

3alleXHICTh PiBHA pU3UKY mopTdensa Bix KiabkocTi hiHaHCOBUX
IHCTpYMeHTiB y HLOMY 300paskeHa Ha rpadiky (puc. 4.2). Bignosigxo
[0 HBOT'O: PU3UK MOPT(EIsa 3SMEHIIIYEThCA TIPH 30iabIIeHH] KiabKoCTi
(dinaHcoBuUX iHCTPpYMEHTIB y opTdeJti. 3a ZOCTATHRO BEIUKOL KiabKOCTL
(izaHCOBUX iHCTPYMeHTIB y mopTdei pUsHK NopTdesisa BUSHAYAETBCA
BEJIMYHMHOI CUCTEMATHYHOr0 PUBUKY BiiIOBiAHOrO PUHKY (CTaHAADT-
He Bigxumenus (o) Bigo6parkae cucTreMaTuyHUR (DUHKOBUH) PU3UK).

Pusuxk, ¢

A

HnBepcudikoBaBnuil pUSHAK

A

| CucteMaTUYHUY PUBUK

/ >
»

KinbkicTs dinancoBux
iHcTpyM™MeHTiB y moprdei, n

ny

Puc. 4.2. 3anexuicTs piBug puauky noprdend Bix kiankocti Bmime-
HHX Y HEOrO (DiHAHCOBHX iHCTPYMEHTIB

Ouikyeana doxidnicmo nopmeens — ye cepednvossaxcena 0oxio-
Hicmb okpemux (inancosux incmpymenmie nopmeena. OuikyBaHNH
JOXiZ 38 pUHKOBUM ITOPTQeIeM YaCTO Ha3BAIOTh CEPeJTHbOPUHKOBHUM,
a CTaBKY JOXOJY BiiMOBiAHO — cepeHLOPUHKORBOIO TOXigHICTIO.
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OuixyBaHa HoXigHiCTSL MOPThETd 3aJeKUTh BiJ 0UikyBaHOI Hoxiz-
HOCTI KOMHOTr0o QiHaHCOBOT0 iHCTPYMEHTY, 110 MiCTHTLCI Y HHOMY, Ta
#oro mutomoi Baru. @opmysta ouikyBaHoi goxigzHOCTI:

i=1

ne E, — ouikyBaHa HoXigHIiCTS i-r0 (piHancoBOrO imctpymenty; W, — nuTo-
Ma Bara i-ro iHaECcOBOrO iHCTPYMEHTY B moptdei.

dopMyBaHHA OIITHUMAIBLHOTO TOPTOEI IOJATAE ¥ HOINYKY i KyniB-
Ji piHaHCcoOBUX iIHCTPYMEHTIB 3 PiSHUMHU TeHASHITIAMHI 3MiHK AOXiTHOCTI
ta pusuKy. [{i TOMIyK# MOKHA CIIPOCTUTH, AKI[0 CKOPUCTATUCA KPH-
TepieM KoBapiarrii.

Kosapiayis — ye cmamucmuynuii memod, axuii 0ae moxcausicms
ouinumu mendenuyino 080x 3minHuXx 00 3MiHU 8 0OHOMY HaANpami, 00
CnilbHO20 KONUBAHHA.

Kosapiamito BusnauaioTsh i3 coiBBigHOIIIEHHA:

COV(X,Y) =13 (X, - M(X))- (Y, - M(Y)),
n e
abo

3 (Dy - D) (D, - Dy)
Cov(X,Y)= i=1 ,
n

e X, Y — 1Bl MHOMUHM 3HAYEHb BUIIAJKOBUX BEJIMYNH DPO3MIpHICTIO 7;
M(X), M(Y) — maremarn4yHe OYiKyBaHHS BHUHOAJKOBUX BeauuyuH X Ta Y,
D, — poxigmictes X-i aknii; D, — moxiznicts Y-i akmii; E — cepemHs
moximmicTes X-1 axmii; 5; — cepeana poxigicts Y-1 aknii; n — kKinbkicts
nepiozis, 3a Axi o0umnciaioeThea goxiguicts X-1 Ta Y-i akmiit.

ITosumueHna kKosapiayis CIOCTEPiraeTbCcA y TOMY BUNAAKY, AKII0
BeJIMKUM 3HAaYeHHAM BUINAAKOBOI BenumHA X BiAIIOBiZAIOTH BeJHKI
3HAYEHHA BUIIAJKOBOI BeJIMUUHN Y, TOOTO MidK HUMU icHYye TicHHM#
IPAMUH B3a€MO3B’sI30K (O{HAKOBA TeHJEHIlid, OHAKOBUI HalpAM
3MiHM BEJIMYNH).

Hezamusnua kosapiauyis Mae Miciie, KOJIM MaJuM 3HaUYeHHAM BUIIAJ-
KoBoI Besmunan X BiAIOBiZAIOTHL BEJINKI 3HAUEHHS BUIIAAKOBOIL BEJIH-
yuam Y, 10670 icHye TicHuil 00epHeHUIl 3B’ 30K (3HaUeHHA MHOMKUH
3MIHIOOTBCA ¥ IPOTUICKHUX HANPAMAX).

V Bumnazky cJjaabo BUpaKeHOl 3aJIeXKHOCTI 3HaUeHHs IOKa3HUKA
KoBapiarii HaGIMXKaEThCA 10 HYJI4.
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IIpukaan

BusuauwnTu sHauenHns Kosapianii ana gBox IMiHHMX mamepiB A
i B, nani npo goxigHicTs AKMX HaBeLeHO Y TAOJIMITi:

HoxiguicTs ninnux namepiB A i B

Pix HoxigmicTs A Hoxinuicts B
1 0,10 0,12
2 0,16 0,18
3 0,14 0,14
4 0,17 0,15

S

, =0,1+0,16+0,14 +0,17/4=0,1425, a6o 14,25 %.
,=0,12+0,18 + 0,14 + 0,15/4 =0,1475, a6o 14,75 %.

COV, = ((0,1-0,1425)- (0,12 - 0,1475) + (0,16 — 0,1425) - (0,18 —
—0,1475) + (0,14 — 0,1425) - (0,14 — 0,1475) + (0,17 — 0,1425) x
x (0,15 — 0,1475))/4 = 0,0004563.

>

Meto KoBapiallii BHKOPHUCTOBYIOTEH AJIS NMOPIBHAHHA HANPAMIB
3MiHu ABOX 3MiHHUX (iHcTpymeHTiB v moptdedi). IIpore kKoBapiamia
3aJIEXKUTH BiJl OMVMHUIH BUMipPy JOCTIPKYBaHUX BeJIUUUH, [0 O0MEKYE
ii sacTocyBaHHA Ha npakTHili. ToMy 3pyuYHImIMM € mOXigHME Big Ko-
Bapiamii nmokasunk — KoedilieHT Kopeadrnii, 110 00UNCHI0ETHCA 3a
dopmyioro
_COV(X,Y)

Oy 'Oy

R

Koedimienr xopenanii mae Ti K BIacTuBocCTi, 1o i KoBapiarisa,
mpore € 0e3po3MipHOI0 BeauunHoio. Koedinient kopenamii gae mox-
JUBiCTH OIIHUTH Mipy (TicHOTY) 3B’ ABKY MisK o3HaKaMu (Y{HHHUKaMM),
Bim aminweTheda Big —1,0 go +1,0. fAxkino nuaamMiky goxigaocti pinan-
COBHUX iHCTPYMEHTIB 300pasuTi CHHYCOIJTHOIO KPHUBOIO, TO MOXKHA I'Pa-
(iuno oMiHUTY 3asielKHiCTh BigmoBigHUX 3miH (puc. 4.3).

moxim noxim moxing
vac qac yac
a 6 8

Puc. 4.3. Xaparkrepucrukn Kopexanii iHEuX nanepis
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AKIm10 fOXigHICTE MiHHUX ManepiB OJHAKOBO 3MiHIOETECA BYaci, To
BBaYKAIOTh, 1110 TaKi I{iHHI ITanepu i1eaIbHO KOPeJIboBaHI — KoedimieHT
Kopeaauii (R) gopisuioe ogmuuii (puc. 4.3, a).

SIx1110 3aJieskHiCTh MisK piBHAMU Z0X0ay o0epHeHAa (puc. 4.3, 6), TO
IiHHI nanepu Bi’ €MHO KopesboBaHi (R=—1).

Axio iepios KoIUBaHHA ABOX IIHHUX ITamepiB He 36iraeThcda npu
ogHaKOBOMY Hamnpawmi (puc. 4.3, 8), To Taki inHi nanepu KopeaboBaHi
nonaTHbo (R < 1) — me Halibiabin peaibHUH BUIIAL0K.

Buxopucranng xoegimieHTa Kopeadiii Jae MOKJINBICTE 3po0UTH
BHUCHOBOK IIPO XapaKTep 3B’ A3KYy PM3UKY IHCTPYMEHTIB Ta moprdesis
3araJioM:;

1) m1o meHIIMII KoedinieHT KopenAnii iHcTpyMeHTiB y mopTrdei, To
MEHIIHH pUSUK TOPTHhesa, ToMy Tpu GOPMYyBaHHI mopTheasa Heodbxim-
HO BKJIIOYMTHY B HHOT'O (DiHAHCOBI iHCTPYMEHTH, 1[0 MAIOTh HAMeHIITY
KOPeJIAIiio;

2) axmo KoediniesT kopeasanii incrpymenTie y noprdeii (+1), to
PH3HUK TIOPTHEA YCEPEeAHIOETHCH;

3) axuio KoedilieHT KOpeaAlil iHcTpyMeHTIB y mopTdesi MeHIIe
(+1), To pusuk nmoprdeisa 3MEHIITYETLCS;

4) axio koedinmieHT Kopeadiii iHcTpyMeHTiB y moptderni (—1), To
MOXKHA OTPHUMATH NOPTheas 6e3 pusuKy.

Jas Toro 1mo0u 3BecTH pus3uK mopThenas o MinHiMmymy, HeobxigHO
3HAUTU (hiHAHCOBI iIHCTPYMEHTH, SKi MalOTh HETATUBHY KOPEJIAIiI0
3 imcTpymenTamu noprdensa. IIpore ma npakruii 6igsmricTs axkmiit
KOpeJIbOBAHI TIO3UTHUBHO. ¥ CepeIHBOMY Koe(illieHT Kopeiamil gis
JBOX BUNAAKOBO 00panHuXx akiiil gopisHioe 0,6. das 6inpimocti map
aKIif Ha PpiHaHCOBOMY PHHKY KoedillieHT Kopeasii aMinioeTbes Bij
0,5 o 0,6. 3azBuuaii Ayia nignprueMcTB OAHi€T rayyai TeHaeHii 3Mian
JOXO/IiB MAIOTh OJHAKOBUI HAIPAM, TOOTO Tpu (hOpMyBaHHi mopTdhens
BapTO HAJAABATH IIEpeBary akIifAM IIiAIpUeMCTB pisHux ramxysei., Omru-
MajbHA KinbKicTs — Big 8 g0 20 pisHux BUAiB GpiHAHCOBUX iHCTPYMEH-
TiB y mopTdei.

Pusuxk noprdens saneXuTh Bi THTOMOI Baru KOKHOTO (hinmaHCOBO-
Tro iHCTPYMEHTY i KoBapiaiii iXHBOro OX0Iy, M0 BUBHAYAETHCA 34
dhopmMyI010

n
2 _ 2 2
ol=Y ol Wi
i=1

IITo Buniuil ouikypaumi JOXix 3a MiHHUM HATEPOM, TO BUIIUM €
PHUBHUK, AKUIH TOPIBHIOE CYyMi CHCTEMATUYHOTO i HECHCTEMATHYHOT'O
PU3UKiB.
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4.4. Mopens ouinku Kamiranasanx axkTuBiB Y. llapna

Mogens oninku kanitansaux akTusiB (CAPM — Bigx anra. Capital
Asset Price Model), pospobiena Yineamom Illapmom, cTBepiKyeE, 1110
aMILIITYIa KOJIMBAHD BeJIUYMHHU JOXOIIB 3a MiHHUMMU amepaMy BU3-
Havae pu3uk. Mojesb fa€ MOMKJIUBICTE BCTAHOBUTH LiHY KamiTanay,
TOOTO BApTicTh IPUADAHHS KaliTaay, HeoOXiZHOTO AJA BeLHHSA Mif-
DPUEMHUIIBLKOI AigasHOoCTi. OCcOOMBiCTE MOe i noJiArae B TOMY, IO
BOHA la€ 3MOT'Y BUSHAYNTH 3B’ I30K MisK PUSHKOM i AOXiAHicTIO I[iHHO-
ro namnepa 3a GopmMyJio

E(R)=R,+B, - (E(R)-R),
ne E(R) — ouikysana joxigmicts i-ro miHHOro nmamepa; R, — Ge3pH3WKOBa
craBKa poximmocti; f — koedimieHT cuCTEMHOTO PUBUKY i-T'0 IiHHOTO Male-
pa; E(R)) — cepennsa ouixkysaHa foXifHiCTE PUHKOBOTO Iamepa.

BiamosigHo 10 (hopMysu OUiKyBaHi foxoau 3a GiHAHCOBUMU iHCTDY-
MEHTAMHU BH3HAUYAIOTHLCA 0e3pU3UKOBOIO Bif[COTKOBOIO CTABKOIO Ta
npeMicio 3a PUBHK.

Ha nymry BuenNx, 6€3pHU3NKOBUM MOKe OYTH JIUIIE TPUMiCAYHNHN
Ka3HaYeUChbKMI BEKCeIb, 10 IPOAAETHCA 3 JUCKOHTOM. KIo iHBeCcTOD
30epirae ioro y cBoemy noptdesi Tpu micaAmni, BiH oTpuMye moxizn 3a
BIAIIOBiZHOIO BiICOTKOBOIO CTABKOIO.

KoebdinienT § nokasye pusuk inBecTuniii y pirancoBi imcTpyMeHTH
B YMOBAaX 3aTaJJbHOI'O PU3NKY PUHKY — BH3HAYAE BeJIUYNHY PUHKOBO-
TO PU3HUKY 3a GopMyJI0I0

— — 2
B=cov,/var =oc/c 2

aboB=p-oc/c,
Ze cov, — KoBapiamisa i-ro (GiHaHCOBOTO iHCTPYMEHTY IOJ0 PelliTH PUHKY;
var, — OHUCIIepcia DHHKOBOTO JOXOAY; O, — CeDelHe KBaApaTHdHe Bigxu-

JIEHHS BiANOBIAHOTO QiHAHCOBOTO iHCTPYMEHTY; G, — CepelHe KBaApaTuiHe
BiZlXUJleHHA PHUHKOBOTO AOXOAY; p — KODPeJAIid MisK gJoxoaoMm 3a dinaxco-
BHM i{HCTPYMEHTOM Ta PUHKOBOIO CTaBKOIO JOXimgHOCTI.

HAxmo p=1, To pusuKoBicTs piHAHCOBOTO iHCTPYMEHTY BiAnIOBifae
PUBMKOBOCTiI PHHKOBOTO TTOPTHEITIO.

fAxmo B < 1, To pusuKoOBicTs QiHAHCOBOrO iHCTPYMEHTY MEHIIIA ce-
PeIHBOPUHKOBOTO PU3NKY; TaKKUHA hiHaHCOBUM IHCTPYMEHT HAJIEXKUTD
[0 HUBbKODHUBUKOBUX.

Ao B> 1, To pusuKoBicTsE GiHAHCOBOTO iHCTPYMEHTY € BUIIIOIO
cepeIHLOPHMHKOBOTO PIBHSA; TaKkWM (DiHAHCOBUY iIHCTPYMERT HAJEXKUTD
[0 BUCOKODUBHUKOBUX.

PurkoBuii pusuk, eumiproBanuit Koedinieatom P, € ingexcom He-
cTifiKkocTi iHu GPiHAHCOBOrO iHCTPYMEHTY II[OJ0 PHHKY 3arajioM.
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Punxosuii moprdens CKIAAAETHCA 3 yCiX GiHAHCOBUX iHCTPYMEHTIB,
1110 00epTarThCA HA PUHKY KamiTamiB. [Ipu qboMy IHTOMA Bara KO-
Horo GiHaHCOBOTO IHCTPYMEHTY BimmoBinae fforo uacrni y 3aranabHiit
Kalritasisamii pueKY.

Ockinsku CAPM 3acBiguye, 110 OUiKyBaHi J0x0a1 3a QiHAHCOBUMU
iHCTpYMeHTaMU BU3HAYAIOTHCS 0e3PU3UKOBOIO BiZICOTKOBOIO CTABKOIO
Ta IpPEMicIo 3a PU3HUK, TO IIPEeMilo 3a PU3UK OyAb-aKOT0o GiHaHCOBOTO
IHCTPYMEHTY MOKHA 00GUNCINATH 38 POPMYIOIO

IIp,=E(R) - R
IIp,=B, - (E(R) - Ry).

4.5. Mogeuas ap6iTpasxuoro ninoyrsoperaas C. Pocca

Teopisa apGiTpaxuoro minoyrsopenss (APT — Bij aura. Arbitrage
Pricing Theory) 6yaa crBopena aK anbrepuatusa CAPM. Perpocnex-
TUBHI cTaBKU HoxixxocTi, Busuaueni 3a CAPM, uacTo He BimmoBiganum
peanbHilt goxigHocTi iHHOrO MOPTdeEasa, ToMy B 1976 p. mpodecop
Credan Pocc po3pobuB ¢BOIO TE€OPilo iHOYTBOPEeHHS, TOOYyA0BAHY JIH-
IIe Ha apOiTpasKHUX ApryMeHTaX. 3a JOIIOMOTOI0 MOJeJIi i HOYTBOpEH-
HA APT MoxxHa 3pobuTu MoBHimuM i AkicHiinnil anamis o6paHmx ak-
THBiB, BPAXOBYIOUM BILJIMB HA IiHY HEPUHKOBUX YHHHUKIB. Mozgens
ap6iTpaskHOTO IiHOYTBOPEeHH 6a3YEThCs Ha icTOTHO MeHITi#1 KinbKOCTi
NPHUOYINEHB {00 XapaKTepy GOHA0BOTO PUHKY, HiXK CAPM.

Apb6impas — ye ompumants 6e3pu3uK08020 npubymry 3a460aKu
BUKOPUCMAHHIO DIBHUX YiH HA 00HAK08Y NPodyKyilo abo yinHi nanepu.
IcuHye mekinpka BuAiB apbiTpay, aje sarajbHHI CEHC I[LOTO TEpMi-
HY — OTpUMAHHSA 0e3pu3UK0OBOro NpubyTKy 6e3 OyAb-IKMX BUTpAT.
ApbiTpak AK IITMPOKO POSITOBCIOYKEHA IHBECTHIIIHA TAKTHKA I10JIATAE
y IpoAsski MiHHMX IamepiB 3a BUCOKOIO I[iHOIO i ofHOYACHIH KymiBiai
TaKUX JKe IiHHux nanepis (abo ix ekBiBaJIeHTiB) 32 BiTHOCHO HUKYIO0IO
uinoro. Teopia APT 6asyeTbca Ha OXHOMY OCHOBHOMY TBED/’KEHHI — Ha
PiBHOBAXKHOMY PUHKY apOiTpax HeMOXKIuBu (PUHOK “HIBUAKO JiKBi-
JIOBy€e” TAKY MOXKJIUBICTB).

Ockinbku ap6iTpasHi onepaitrii € 6espUsMKOBHUMHU, TO BCi iHBeCTOpH
IIPArdyTh OTPUMATH TAKI JOXOAM 3a HepIiol Jinmnroi mosxansocTi. Bu-
3HAYUTH, UM MiAX0AUTE MIHHIHA mamnip abo nopTdens 11 apOiTpaskHIX
oIepaliil, MoK Ha pisanMu crrocobamu. OTHNM i3 HUX € aHAaJIi3 3arajb-
HUX $aKTopiB, AKi BIJIMBAIOTE HA KYPC IiHHUX Oalepis.

daxTopHa Mojiesb epeabauae, 110 IiHHI namepu, abo noprdedi
3 OHAKOBOIO UYTJAUBIiCTIO 10 GaKTOpiB, TOBOJATE cebe 0JHAKOBO, 34
BHHATKOM II0o3a(akTopHOro pusuky. Tomy ninni manepu, abo moprderi
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3 0JHAKOBOIO UYTJIMBiCcTIO 10 (paKTOPiB, MOBMHHI MaTH OJHAKOBY OUi-
KyBaHY IOXigHiCTB, y IPOTHUIECKHOMY BUIIAIKY icHyBaJiu Ou “maiiixe
apbiTpaskui” MoauBoCTi. AJse TITBKHU-HO TaKi MOYKJIUBOCTI 3’ ABJIA-
IOTHCH, iAJbHICTE IHBECTOPIB CIPUUYKNESAE IX 3BHUKHEHHA.

Bigmosiguo no reopii APT inBecTop hopmye ap6iTpaskHM HOPTHEIID,
AKWH He 1oTpebye JOTATKOBUX PECYPCIB i HeUYTJIMBUHI [0 }KOLHOTO
daxropa. Tarkuit moprdesb Mac HyJHOBUH T03a(hakTOPHUH DU3UK.

MatemaTnuna Moges miHoyTBopenHsA APT mae Buran:

n
E(R)=R;+ ) B,-FRP,
=1
Je B, — cHCTeMHHH DUBMEK, IO BUABJIAEC UyTAUBicTL 0o axTopis; FRP, —
axTOpHA PMHKOBA I[iHA PW3WKY; i — IOPAJKOBUN HOMeD (haKTOPHOTO
BILIMBY HA 110 MOJIENb.

BazBuuait 06upamTh I’ ATH haKkTOpPiB:

1) sminu y piBHI mpoMucI0BOTO PO3BUTKY a60 BBII;

2) sminu y remmax indaanii;

3) sMiHU ¥ CTPYKTYPi BiICOTKOBUX CTaBOK;

4) pisHNIA B AOXiZHOCTI HUBHBKOPU3UKOBUX i BUCOKOPUSUKOBUX
aKITilf;

5) moBroTepMinoBi imduaniiiui ouikyBauHH4.

VYpaxyBauada JeKiJIbKoX (GaKTOPiB Ja€ MOXKJINBICTD OV IyBaTH CTPO-
rimmy. Mogess, [0 IPA3BOAUTE 10 TOUHIIIIOTO MTPOrHO3Y 3MiHM IiHK
AKTUBY; 3MEHIIIeHHA HeCHCTEMATHYHOTO PUSUKY HaBiTh 6e3 dopMyBaH-
HA nopTdend.

Y kaacuunit mogeni CAPM ypaxoByBaBcd Juilie ogue GaKTop,
iaKTHB XapakTepuU3yBaBCd ABOMA MapaMerpamMu — KoedimieaTom
YYTJIUBOCTI P, II[0 BU3HAUAE PUBUK, ITOB’A3aHUHN 3 UM GaKTOPOM,
1 cepeIHBOIO 3aJIMINIKOBOIO HoxigHicTIO E, 1110 BignmoBigac 3a crerugiy-
HUP PUBUK, TOOTO PU3UK, L0 HE MOACHIOETHLCS BILIMBOM 0OPaHOTO
daxTopa. ¥ mozseni APT 3’ aBuiiacsa MOKJIUBICTE BpPAXOBYBATHU JeK1iNb-
Ka paxTopis. 3a TAKMX YMOB AKTUB XapaKTePHU3yEThCA HU3KOIO TIOKAa3-
HUKIB B, KOKeH 3 SKHX € UyTJUBICTIO aKTHUBY A0 MeBHOTO daKTopa
i XapakTepusye CUCTEMATHYHAM PUBUK, OB’ A3aHUU 3 BILIMBOM caMe
meoro ¢akropa, i ouikyBanoi poxiguicrio E. BigmingicTs monsrae
¥ TOMY, 1[0 BeaununHa cruenudidHoro (HemoscHeHoro pakropaMu) pu-
3UKY cTaJla 3HaUHO MEeHIIIOIO.
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4.6. Teopia pedaexcusnocti Ix. Copoca

Teopia pedrexkcuBHOCTI POHITOBOTO PUHKY pospobiieHa [:xopaxom
Copocom! y 80-x pokax XX ct. BoHna crasna mo cyri nmepiiomo cupobomn
ONMCATH i CIIPOrHO3YBATH AUHAMIUHY B3a€MOJiI0 MiX yYaCHUKAMU
uporiecy. Ile — onuc BeauromacirTabHOI IMHAMIKHK PYXY ITiH.

CyTb Teopii moJiArae y TOMY, II[0 PillleHHA IOA0 KYITiBJIiL ¥ TpogasKy
IIHHKX HalepiB IpUiiMaOThLCA Ha OCHOBI OUiKyBAHUX Y MaitOyTHHOMY
min. Ha i ouikyBaHHA MOMKJIMBO I IOTPiGHO 3AilICHIOBATH BUTiTHMWMA
ingopmaniiinui BuINE, mepeAyciM 3a JOTTOMOTOI0 3aco6iB MacoBoi
irdopmaiiii, Ho3asiK BOHKA € BUHSTKOBOIO ICUXOJIOTIYHOIO KATETOPi€Io.
PeduiekcuBHicTD He € IIMPOKO 3aCTOCOBYBAHO KOHIIETIIIEO.

Bigmosizuo go Teopii pedyieKCUBHOCTI yCi pHHKY MOKHA PO3TAALA-
TH He 3 MOo3uIIii piBHOBaru, a 3 mo3unii pedaekcuBrocTi. Pedier-
cig — me: 1) spaTHiCTL, AKOIO BOJIOAi€ MOACHEeHHS (Teopis), KoJIH
3BEpPTAIOTHCA [0 caMoro cebe, HANPUKJIA/, COIIOJOTiA Mi3HAHHSA, CO-
miosoria coiiosorii Tomro; 2) ixes po Te, 10 HAIITI IIIOIeHHI TPAKTUY-
Hi DOssICHeHHS He Juille pedeKCHBHI 1 caMOBiJHOCHi, a # COIiaJIbHO
CTBOPIOIOTHCS II[OJ0 CUTYAIlil, IKY HOJCHIOIOTH (IIi3HAIOTH).

3a BusHauenHAM [I»x. Copoca, KOHIENITis pethIeKCIBHOCT] IIOSICHIOE
MeXaHi3M 3BOPOTHOTO 3B’SABKY MiK MWCJIEHHAM i peanbpHicTIO: icHY€e
JBOCTOPOHHIH 3B’A30K Mik HMHIIIHIMU pimenHaMu i mafibyTHiMB
HoAiAMM, AKUH Ha3UBaEThCA pediieKcuBHIiCTIO. Takuil caMuil MexaHi3M
3BOPOTHOrO 3B’ A3KY iCHYE B yCiX BUaX AiAMBHOCTI, AKOI0 3aiiMal0OTHCA
CBiloMi yYaCHUKY PUHKY — JIIOJU.

JIrogu pearyiorsh Ha eKOHOMiUHi, cOIiaNbHI ¥ MONMiTUYHI cuam B iX
OTOUYeHHI. AJle, Ha BiIMiHy BiJ HeXKMBUX IIPEAMETiB, BOHM CIIPUITMAIOTh,
YCBiIOMJIIOIOTh, BUSIBJISIIOTH IEBHE CTABJIECHHS, AK€ OJTHOUYACHO 3MiHIOE
CWJIH, 1110 ifoTh Ha HUX. Ile gBocTOpOHHE pediieKCHBHE CIIiBBIAHOIIEH-
Hi MiK TMM, 40T'0 YUACHUKH PUHKY OYiKYIOTbh, i TUM, 110 BiAOyBaE€THCA
HACIIPaB/i, € OCHOBHUM MOMEHTOM JJIA PO3YMiHHS YCiX eKOHOMIYHUX,
IOJITHYHHUX i CYCHiIbHUX ABHUIN. YJacHUKHA (DiHAHCOBOTO PUHKY IO-
30aBJIeHI MOYKJIMBOCTL CIUPATHUCHA Y CBOIX piuleHHAX HA JOCTOBipHI
3HAHHA. BOHW MaloTh HOCIYTOBYBATUCA JUINE BIaCHUM OaueHHAM
MaH#OyTHBOTO. IX IPOCTOPOBE CTABIEHHA BIUIMBAE HA Pe3yIbTaT, AKHIL,
CBOEIO UeProlo, Mificuaioe a0o mocsiabJiioe Te MPOCTOPOBE CIiBBiHOIIIEH-
Hsl, HA AKe YYACHUKH PUHKY CIIMPAJIHCA B IIPOIieci MPUHHATTSA PillleHb.

Ha nymry k. Copoca, KoHeniis pedaekcnBHOCTL HUHI € 6imbIn
3HAYYILOO IJIs IOSCHEeHHS pyXy piHaHCcOBUX PUHKIB (a TAKOXK IHIIAX

1 Maxopmk Copoc — amepuraHcbruii dinaHcHeT, iHBecTop i dinanTpon, 3acHOB-
HUK Mepexi Omaroaifinmx opramisamii, sizomux sk “dorxg Copoca”.
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COmiaJbHUX TA €eKOHOMIUHMX ABUII), aHIK KOHIeNIiA piBHOBaru, Ha
AKiN O0asyeTbcA TpaAuililina eKoOHOMiYHA HayKa. [ligTBepmKeHHAM
IILOT'O € YepryBaHHA IMepioiB MIBUAKOI 4iI0BOI aKTHBHOCTI (piHamco-
BOTO DMHKY Ta mepiofiB crmany, a pUHKOBA PiBHOBAara B PeaJIbLHOMY
JKHUTTI criocTepiraerhes yKpail pilko; pUHKOBI ity “MaioTh 3JicHy
CXHUJIBHICTE 0 KOJIMBAHL . AHAJII3 PHHKY B IIEPio] clIagy HEMOKJINBO
3IifICHIOBATH, CIIMPAIOYNCEH Ha KOHIIEHII110 PiBHOBATH, OCKLJIBKH OCTaH-
Hs B3araJi samepeuye BipoOTifHicTh JOCATHEHHS TaKoro cuany. Orixe,
(diraHCOBa cUCTEeMa MAa€ BJACTUBICTH BUXOXNUTH 3i cTaHy piBHOBaru,
aJie e He € pesyJIbTATOM JIKIIle 30BHIIMTHIX INTOKOBUX BILIUBiB.

Koudirypanii KpyBUX OMUTY i TPOMO3UILil He MOKYTh BBAXKATHUCS
He3aJeXHUMU TaHUMH, OCKIIBKY 00uABi 11i KaTeropii rpyuTyioTbca
Ha OYiKYBAHHAX YYaCHHUKIB, IO CTOCYIOTHCSA IOAil, AKi o6yMoBIeHi
numu ouikyBanuamu. Hemae »kopmoi rapaurii, mo “pyrgamMenransai”
pyuIiiiHi cuau BigKoperymoTs “cuekyaATUBHI” ckauku. Tax camo
UMOBIpHO i Te, IO CHEeKYAAILil 3MiHATH YMOBH HOITUTY i IIPOITO3HUIILii,
O10 BBAKAOTLCA QyHIAMEHTATbHUMEU., HelOCKOHAMINM DPO3YMiHHSA
YYACHUKIB cTa€ yHaACHiJIOK TOTO, II0 iX MUCJIEHHS BILJINBAE BJACHE HA
cuUTyaIiio, A0 AKol BOHO HaJeKNTh, PaKTUUYHUI nepebir moai yxe
MIiCTHTh HACHIAKKM MHUCJIEHHs yuyacHUKiB., CaMme IepeBaru y4acHUKIB
pobJIATE CTaH PiBHOBArd HEJOCIKHIM.,

3 Teopii pedaeKkcUBHOCTI MOXKHA 3pOOHUTH IBa BasKJINBi BUCHOBKU:

1) Ha pUHKY 3aBKI1 IPUCYTHI IPeBaJIOIOUi mepeBaru roro abo ix-
IIIOT0 HAIIPAMY;

2) PUHOK MOXKe BILIMBATHU HA 1epebir mouiii, 110 mepeabadaroThCs.

Orxe, Teopia pedreKCHUBHOCTL 3acBifuye, AK KOTHPYBAHHA, IO
¢dhopMyIOTECA, MOKYThH BILIMHYTU Ha peaJibHY IiHHICTH iHAHCOBHX
iHCTpyMeHTIiB, AKA 1 HOo3HAYAETHCA HA KOTUPYBAHHAX.

SanmuTaHHT Ta 3aBAaHHA OJ3 CAMOKOHTPOIIO

1. YV yomy cymuicmov nopmepeavroi meopii ingecmysanus?

2. Axi ocnosHi xapaxmepucmuku nopmegens ginarncosux incmpy-
Mmenmis ma 6i0 41020 60HU 3AAeHAMb?

3. Busnaume emanu po3sumyy cyiacHoi nopmeeavroi meopii.

4. Oxaparxmepu3syiime pusuk nopm@ens pinaHcosux incmpymenmie.

5. Ouyinimdb nepesazu ma Hedoaiku CAPM, modeni oyinku wani-
MAaabHUX AKMUsis.

6. Poskpuiime cymuicmo modeni apbimpancHozo yiHoymaeopeHHA.

7. Busnaume ocobausocmi peghiexcusnoi meopii ¢pinancogozo
PUHKY.

62



TecTn

1. OcHOBHUMHM napaMeTpamMu HopTdeda UiHHUX Manepis € ioro:
a) BeJMUYMHA TA DPUBHK;

0) pPWBHK Ta CTPYKTYpPa;

B) CTPYKTYPAa Ta TOXigHICTD;

I') BEJHUYHHA Ta CTPYKTYpAa.

2. ®iHaHCOBi MOKIMBOCTI iHBeCcTOpa BILIMBAIOTH HA:

a) BeJMYMHY n0pTQhessd;

6) moxiguicTh moprdens;

B) puU3UK mopTdens;

r) JikBigHiCTH HOPTQdeEasd.

3. Baacaukamu Hai6Ginsmux 3a 06carom noprdenis HiHHNX mMane-

a) Jep-KaBa;

6) ¢ismuHi ocobn;

B) KopIoparrii;

r) (¢iHasCOBi iHCTHTYTH.

4. OcHoBHUMM XapaKTepucTHKaMu noprdeist wiHHUX rainepis €

a) BeJIUUYMHA Ta DUBHUK;

0) pPU3UK Ta CTPYKTYDPA;

B) JOXiAHICTH Ta PUBUK;

T) CTPYKTYPAa Ta JOXiJHICTS.

5. Hoprdensra Teopia — me:

a) KigbKicHME aHasis 6ajlaHCcy PUSUKY i JOXiAHOCTI;

6) AKicumii amaxis IiHHUX ODanepis;

B) aHAJ13 MOXKJUBOCTI O0MPATH ONITUMAJNILHUY HATIPAM JilA;

r) yciBigmosiai nmpaBUIIBHI.

6. Edextnaum HazupacTheda moptdens, AKHR:

a) MaKCUMIi3ye JOXif;

0) minimisye pusuK;

B) 3abesmeuye 3aI0BiILHUI piBeHb PUBUKY;

') MaKCHUMIi3ye JOXiJ 3a IPUHAHATHOTO PiBHA PUSHKY.

7. fxmo uinu Ha aknii komnanii AAA 3pocrarTs, a KoMmmaHii
ABC — 3HWKYIOTHCH, TO TaKi I[iHHi Tanepu €:

a) ifeasbHO KOPEeJLOBaHIi;

6) obepHEHO KOpeJLOBaHi;

B) Big’eMHO KOpeJboBaHi;

I) AOAATHLO KOPeJbOBaHi.

63



8. IIpouec 30iapinenns KiABKOCTI BUAIB MIHHUX NMANEPiB y HOPT-
theni, pe3yarTaToOM AKOrO € 3SMEHITCHHA PU3UKY MOPTQdensa 6e3 3MeH-
IIeHHA HOT0 OYiKYBAHOI JOXITHOCTI, HA3HBACTHLCH:

a) cTpaxyBaHHSIM;

6) nusBepcudikamicio;

B) XeIKYBaHHIM;

r') omTUMisaIiero,

9. Pusuk, mo Moxe GyTH IPAKTUTHO 3MEHIIEHUH 10 HyJIsI BHACJTI-
IOK 3aJy4eHHHA IHOTO IIiHHOrO Ianepa Jo qxuBepcudikoBaHOrO IMOPT-
densa niHENX Manepis, HA3UBAECTHCH:

a) HeCHUCTEeMAaTHUYHVM;

0) 3ATUIIKOBUM;

B) nuBepcudikoBanum;

r) yciBignmosiai mpasuanmi.

10. MinimaasHUII piBeHb PHU3HKY, AKUH MOKe OyTH JOCATHYTHIH
3aBaAKH fuBepcudikanii moprdesia 3a ;OMOMOrow BeIHKOI KibKocTi
BHIIAJKOBO MiAi6paHuX IMiHHMX ManepiB, HA3MBACTHCH:

a) CUCTEeMATHUYHUM;

6) auBepcupiKoBaHNM;

B) HECHCTEMATUIHUM;

T') BaJUIIKOBUM,
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Yacruna I1
KPEIUTHHUI PUHOK

I'masa 5

OPTAHIBAIIA AIAJbHOCTI HA KPETUTHOMY
PUHRY

5.1. Cymnuicmo kpeQUumHo20 purKy
5.2. Cy6’exmu kpedumHozo punKy

5.1. CyTHicTh KpPeguTHOr0 PHHKY

Kpedumnuil punox — ye wacmuna Qinancosozo puHKy, Ha AKOMY
popmyemobesa nonum i npono3uyis Ha no3ukxosuil kaniman. Ha xpe-
dummnomy purnry 30iilcHI0I0Mb 00iz 60pz08i PinaAHCOBL IHCMPYMEeHMU.

KpeauTHII PUHOK € IIEPeAyCiM MeXaHi3MOM ITepepo3NoALITY KOIITIB,
AKWIH 3abesnedye TpaacpopMaIlilo TpoIIoBOro Kaiitasiy B IO3MKOBHI.
3a #ioro JOMOMOI00 TUMYACOBO BiIbHI MPOIIOBI KOIITH MOXKYTH 6yTH
Bigmani y THMUacoBe KOPUCTYBAHHSA 3a IIeBHY miaty (IIponeHT). Kpeaut
BHUpilIye npoTupivuusa MixK HeoOXigHiCTIO BiIBHOrO MepeMillieHHA Ka-
miTanxy 3 onHiel cdepu B iHITY Ta 3aKpinNAEHHIM HOTO B IeBHil Gopmi,
CTHUMYJIIOE PO3BUTOK BUPOOHUYMX CUJI 1 ipucKkopioe hopmyBanHS (i-
HaHCOBHX PECYPCiB.

ExoHOMiuHA POJIb KPEAUTHOTO PUHKY MOJATAE B HOTO 3JaTHOCTI
06’egHaTH ApibHI po3pisHEeHI IPOIIOB KOIITH 3 METOIO IX HAKOTIMYEeHHS.
Ie na€ MOKJIMBICTh PUHKY aKTUBHO BILIMBATH Ha KOHIIEHTPAIIIIO i IeH-
Tpaaizarito BUpOOHUITBA Ta KamiTaxy.

Ha xpeIuTHOMY PUHKY BUHHMKAIOTH BiTHOCMHH MiK TaKHMH y4ac-
HAKaAMMA:

— IeHTPAIbHUM OaHKOM i 6AHKiBCbBKUMH YCTaHOBAMU;

— faHKiBCHKMMU yCTaHOBaMH (Mi2KOaHKIBCHKI KpeJUTHI BITHOCHHM);

— GAaHKIBCBKMMHY YCTAHOBAMM i IOPUAMYHUMY Ta Qi3WIHUMHU 0CO-
G6amu, 110 06CJIYTOBYIOTECHA B HUX;

— 0aHKiBCBKUMHU Ta He0aHKiIBCHKUMHU (DiHAHCOBUMHU yCTAHOBAMU;

— HeGAHKIBCHKMMH (piHAHCOBMMH YCTAHOBAMM Ta IX KIieHTaMu;
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— HAIliOHAJBHUMHU 1 iHO3eMHUMHY 0AHKIBCHKUMH YCTAHOBAMU;

— HAIiOHAJBHHUMHU Cy0 €KTaMU KPeIUTHOr0 PUHKY 1 MisKHApOAHU-
MU (piHAHCOBO-KPEAUTHUMU OpTaHizaIisgsmMu.

IenrpanbHuit 6aHK Hajgae KPpeJUTH 0aHKiBCHKUM YCTAHOBAM I
migTpuMaHHA iX JiKkBigHOCTI (KpeanTn pediHaHCYBaHHA); KyOYeE Ta
IPOJIa€ Ha BTOPMHHOMY PUHKY I[iHHI Nanepw; BilkpuBae BJIaCcHi Kopec-
MOHAEHTCHhKI Ta MeTajIeBi paxXyHKH ¥ 3aKOPAOHHMNX OaHKaX i Beme pa-
XVHKH 0aHKiB-KOPECIOHIEHTIB; KYIIy€e Ta Mpojac BaJIIOTHI IfiHHOCTI
3 METOI0 MOHETAPHOI'0O peryJjaioBaHHsA, 36epiraec 6aHKiBCbKI MeTanu,
a TaKoyK KYIye Ta IIpojac 0aHKiBChKi MeTasm, JOPOTOIIiHHEI MeTaIu Ta
KaMiHHsA, iHIIIi KOINITOBHOCTI, MaM’ATHi Ta iHBecTUIiliHI MOHETH 3 JI0-
POTONiHHMUX METAJIiB HA BHYTPIITHBOMY i 30BHIITELOMY PUHKAaX 0e3
KBOTYBAHHA Ta JilleH3yBaHHSA; PO3MIiNIye 30JI0TOBAJIOTHI pe3epBU
caMocCTiiTHO a0o uepe3 OaHKU, YIIOBHOBAXKEHI HUM Ha BeJleHHS BaJIIOT-
HHUX OIlepaniii, BUKOHYye oneparnil 3i 30JI0TOBANIOTHUMU pe3epBaMu
Kpainu, npuiiMae Ha 30epiraHHsa Ta B YIDABJIIHHSA NepKaBHI I[IHHI
mamepu, iHImi MIHHOCTi; BuAac rapatTii it MOPYKH TOIIO.

Bukopucranua KpeJuTiB IeHTPAIBLHOTO DAHKY, AK IIPABUJIO, HE
BUMArae BiJ 6aHKiBCHKUX YCTAHOB OyIb-AKMX Ai¥l 100 OMiHIOBaAHHSA
e(eKTUBHOCTI i TepMiHiB MOBepHEHH.

Kpeaursai crocyaky Mixk 6aHKIBCBKUMHM YCTAHOBAMYM YTBOPIOIOTH
MinbanKi6CLKULL KpeOumHuil puHOK — HaUbLIBIO POBBUHYTY i JIiKBif-
HYy yacTUHY (hiHaHcororo puaKy. B Ykpaini Bin chopmyBarcsiy 1989 p.,
KOJY BUHUKIM NpAMi 6aukiBebki 38 a3Kku. Hanpukinni 1989 p.
3’siBUAMCA HepIni HebauKiBehKi (hiHaHCOBL yCTaHOBH, IO HaAaBaJIU
IIOCJIYTY HA KPEUTHOMY PUHKY.

Ha mixx6aHKiBCbKOMY KPEIUTHOMY PHHKY 0aHKU MepiogU4HO BU-
KOHYIOTH GYVHKIIT Hemmo-kpedumopie i remmo-O0ebimopia. [1o neprmx
HaJIexKaTh OaHKH, Y SKMX CyMa HaJaHUX MiKOaHKiBCBKHX KPeJUTiB
MepeBUINye CYMy OTPHMAaHUX, a A0 JPYTUX — GaHKH, ¥ SKHUX CyMa
OTPUMAHUX KPEAUTIB MepeBUIIYE CyMy HaZaHUX. BaHKKM HeTTO-1e0i-
TOPH BAAIOTHCA A0 HOCHYTI MiKOAHKiBCBKUX KPEAUTIB 3 METOIO Iij-
TPHMKH Ha BiAMMOBiZHOMY piBHI cBO€l JiKBigHOCTi. BaHKHN HeTTO-Kpe-
IUTOPH PO3MilYIOTE cepe iHmux 6aHKiB cBOI BiIbHI pecypcH 3 MeToO10
OTPHMAaHHA HOXOIY, OCKiIbKM OaHKIBCHKiI YCTAHOBM € HaJiHHiMIUIMU
MO3MYaJLHUKAMH, Hi’K BUPOOHWYI Ta TOProOBeJbHI MijHpUeMCTBA.
Bankwu, 1110 He HaleXaTh 0 3TafaHUX KaTeropiil, BAKOPHUCTOBYIOTh
PUHOK MiXO0aHKiBCBKMX KPEIUTIB JJId aKyMYJIAIil pecypcis 8 MeTowO
IIPOBeeHHS omepaIliil Ha napajeJbHAX, 016N TPUOYTKOBHX CeTMeH-
Tax (piHaHCOBOrO PHHKY. ¥ JesdKWX BUIIAJKaX omnepallii Ha MixkbaH-
KiBCBKOMY PUHKY BUKOHYIOTHCS 3 METOI0 OTPUMAaHHSA JOXO/iB 3aBAAKN
pi3HUI] B piBHi BiZICOTKOBUX CTABOK 334 KPEJUTAMHY Pi3HOI TPUBAIOCTL
i Ha pisumx Malizamunkax. Ile BuMarae ocobJMBO peTeJIbHUX pPoO3pa-

66



XYHKIB I'pOIIOBHX MOTOKIB, OCKIJIbKY aKTHUBY Y BUTJIAAL MixOaHKiB-
CLKHMX JOBMOCTPOKOBUX KPEJUTIiB MiATPUMYIOTHCA TaCUBAMU Y BUTJIALL
KpeJuTiB Ha KOPOTIIi TepMinu. ¥ BUIAAKY NOpyHIeHHA 36aiaHCcOBa-
HOCTi B rpagikax miuaresxkis i HagxomKeHsb rpomeil Mixk6aHKiBCBKL
KpeIuTH MOXKYTEH CTBOPIOBATY IPOOJIeMU 3 JOTPUMAHHAM JiKBiJHOCTL
Bifnosigmoro 6aHKY Ta iHIIMX OB’ A3aHUX 3 HUM OAHKiBCHKUX YCTAHOB.
YV KpeguTHHUX omepalliax, ae GyHKIil mosnyalsHIKa BUKOHYIOTh
wpuanyHi abo pisrmuni ocodu, a KpeINTOPOM € 6aHK, BUABIIETLCA CYTh
6aHKiBCLKOrO KpeauTy. BoHa monsrae B ToMy, 10 0aHK aKyMYJIIOE
THMYaCOBO BiJIbHI I'pollli i mepesae ix TUM TMigOpueMUaAM, AKi Biguy-
BAIOTh y HUX TUMUYACOBY oTpe6y. Popmoro Takoi mepegaui € 6anKkiBcbKa
nosuka. IIpu nipoMy uepes MpPOIeHTH 38 MTACUBHUMU OllepalligMu 3a-
GesneuyloThCcd iHTepecH BKJIAJHAKA Tpoliteil i 6aHKY, a yepes IpolieH-
TH 38 AKTHBHUMH OIlepalliAMu — iHTepecu 0AHKY Ta HO3WYAIBHUKA.
TTosukn, 1o Bugac 6adK, MOKHA KJIacuPiKyBaTU 3a HUSKOIO O3HAK.

1. 3a TepminaMu MOBepHEHHSA rpoIreit 6aHKY:

— KOPOTKOCTPOKOBI — BHIAIOTHCA Ha CTPOK BiJ JeKiTbpKOX AHIB
IO OTHOTO POKY;

— IOBrOCTPOKOBI — IMO3UKMY 3i CTPOKOM ITOBEPHEHHS IIOHA ONUH
pik (Taka kiaacudikaiida Mae TeXHiYHUH, 4 He eKOHOMIiUHRHN Xapak-
Tep).

2. 3ajexHo Bijg 00’c¢KTa KpegUTyBaHHSA:

— AKIIO 00’ €KTOM KPeIUTyBaHHSA € 000POTHI aKTHUBU, TO IIO3UKA
BBAYKAETHCA KOPOTKOCTPOKOBOIO, OCKLIBLKY BoHA Oepe yiacTh B O~
HOMY Kpyroobiry akTusiB i moBepTaeThca OaHKY;

— SKIO0 NIO3MKA BUAACTHCA Ha POPMYBAHHA OCHOBHUX 3aco0iB,
TO BOoHa Gepe yuyacTh Y KPpyroobiry akTusiB 6araTopasoso.

3. 3a nepioguuHICTIO IOBEPHEHHS: II03NKA MOJKe OyTH BUIAHA OX-
HOPA30BO HA HEeBHUM CTPOK, IiCJIA AKOTO ITi11ATae TOBEPHEHHIO, a00 X
JJIA BUKOPHUCTAHHA 34 HeoOX1JHOCTI BIIPOJOBIK IIOTOIKEHOT0 3 6aHKOM
CTPOKY 3 IIOCTYIOBUM IIOTAIIIEHHAM 34 PAXYHOK BUDYYKH Bij peasisa-
11ii npoaykitii abo mocJuyr.

4. 3a IOPAAKOM CILIATH BiICOTKiB: y ZOoroBOpi 3 0aHKOM MOXKYTH
O0yTu nepeabadeHi pisui BapianTu. Bin mosxe 0yTu Bu3HaUeHNI Ha BeCh
mepioJ KOPUCTYBAHHS IIO3UKOIO i CIJIaueHW# y MOMEHT 1i OTpUMAaHHA.
HMoro Mo Ha criauyBaTH Iic/IA HOTaIIeHHS IIO3UKH ab0 3 y TOro/3KeH1
CTPOKH Y Mipy BUKOPUCTAHHSA MO3UKH. B yrozi npo HajaHHA KPegUTyY
MOJKe ImepeadauaTucsa TAKOK MOMKJIMBICTE 3MiHU BiZICOTKOBOI CTaBKU
3a YMOBH 3MiHHK 00JIiKOBOI CTABKY IIeHTPAJBLHOro 6aHKy Ta piBHA iH-
¢aanii. IopylleHHa CTPOKIB ITOBEePHEHHSA TO3UKY CIPUYMHAE 36115-
LIeHHA PO3Mipy BiICOTKOBOI CTaBKHU. 3a MOPYIIEHHA CTPOKIB cIyiaTu
BiICOTKiB IepeabavaeThbCs MeHA 88 KOXKEH IPOCTPOUEHUN IeHb.
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5. 3a xapakTepoM rapauTii HoBepHEeHH:

— gabe3nevyeHi MO3UKY — BUAAIOTH OAHKM IIif 3acTaBy MaliHa
MoSUYaJIHLHUKA ab0 mif 3acTaBy Pi3sHUX BUAIB IiHHKX Hanepis. Y Bu-
HajKy 3aTPHUMKHU B II0BepHEHH] T03UKHW OaHK OpPraHi3oBye peasrisa-
Iifo 3aCTaBy; a I'POLIi BUKOPHUCTOBYE IJIA il MOTAIlIeHHA.

— He3abesmeyeHi NO3UKY — BUAAIOTH GaHKHU 6e3 MaTepialbHuX
abo igmux rapanTiii mosepHeHHs. BOHN HALAIOTECA KJIi€HTAM, AKI
MaloTh XOPOITY penyTariio B 6aHKy.

5.2, Cy0’eKkTH KpeauTHOr0 PHHKY

5.2.1. BaHKIBCBKi yCTaHOBU HA KPEZUTHOMY PUHKY

s crasoro GyHKIiOHYBaHHA KPEIUTHOTO PUHKY MOTPi6HA iHdpa-
CTPYKTYpa, AKka 3abesnieuyBaja 61 HOPMAJbHY B3AEMOALI0 Mij H0Oro
cy6’ekramu. Taka indpacTpyKkTypa, 1[0 CKIAJAETHCA 31 CYKYITHOCTL
¢iraHCOBUX yCTAaHOB, K1 AKYMYJIIOIOTH BiJIbHI MpoIlIOB] KomITH i Haxa-
IOTB 1X Y TO3UKY, [Ipe/icTaBlIeHA 0aHKIBCBKUMU Ta HapadaHKiBCEKUMH
ycraHoBaMu. BignmoBifgHo BCIo cHCTEMY KPEIUTHMX BiTHOCHH, 3aI€3KHO
BiJl 06caATy BUKOHYBaHUX QYHKIIN, POSIOAINAIOTE HA DAHKIBCEKY Ta
napabaHKiBCBKY CUCTEMH. ¥ IPOLOBIK JEKiIbKOX CTOJITE OaHKY Byan
€IWHOIO CKJIAJOBOIO KpeauTHOl cucTeMu. CrucremMa nmapabaHKiBChbKHX
ycraHoB copmyBanaca manpukinmi XIX cr., HaOyBIIX aKTUBHOTO
PO3BUTKY Jurllie y cepeauHi XX cT.

Banxiscvka cucmema 6iabiocti Kpail cBiTy € IBopiBHEBOIO. Bepx-
Hill piBeHs — HeHTpaJbHUI; B YKpaini — me Hanionansauil 6aHK
Yxpainu (HBY). HuxHii pisenb — 0aHKiBCBKI yeTaHOBY, aki B YKpai-
Hi DoAinAaThCA Ha YHiBepCcaIbHI Ta creriianizosaxi.

Banxiscoka ycmanoega (6ank) — ue pinancosa opzarnizauis, 0iaie-
HicMb AKO0L KOHMPOLIOE i nepegipsae 6e3nocepedHvo ueHmpaibHuil 6anK
Kpainu. 3rigHo 3 NineHsigaMu, 10 BUAAE IeHTPAJbLHENN 6aHK, OaHKiB-
CbKa yCTaHOBa MAa€ IIPaBO 3aJIy4aTH I'POLIOBI KOINTH pisuunux i ropu-
IUYHUX 0Cci0 v BKJIAAW, HAZABATH 3aJYUEHI KOIITY Y THMYACOBEe KO-
pHUCTYyBaHHA IHIIUM IOPUAWYHUM i PiBUUHEM ocobaM y BUTIALL Kpe-
AUTiB (I103UK), OYTH MTOCEPEeIHUKOM Y IJIATEKAX i pO3paxyHKaxX Mix
MiAIPUEMCTBAMU, YCTAHOBAMY Ta OKPEMUMH ocobamu. Banku KoHIeH-
TPYIOTH OCHOBHY YACTHHY KPEAUTHUX PECYPCiB, 3ifiCHIOIOTL OaHKiB-
CbKi omepanii it HagatoTh diHamcoBi mocayru. @yuKIil 6anKiB foBOIL
OIMPOKi; BOHU He 00MeKYIOThCS JINIIIe TOCePeJHUIITBOM MiXK BiIacHu-
KaM¥ KamiTanay i Ho3nYaJIbHUKAMH.

Jo 0aHKiBChbKUX Omepalriii, JOCTYIHUX (PisuuHuM ocobam, Hade-
HAaTh: BIIKPUTTA i BeleHHA 0aHKIBCLKHX PaxyHKiB, KacoBe o6CIyro-
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BYBAaHHA, 3/[ifiCHeHHS I'DOIIOBUX IepPeKasiB, AoBipUe yIpaBIiHESA
CPOIIOBUMH KOIIITAMY T iHIIUM MaiiHOM, HaJaHHS B OPeHIy OaHKiB-
CbKUX CKPUHBOK. 1[0 GLIBIINM € CIIMCOK IIPOIIOHOBAHUX GaHKOM IIO-
CJYT, TO OinbIN yHiBepcaJbHMM BBa)KaeThcsA OAHK, IO MO3UTHBHO
[MO3HAYACTLCA He JHIle Ha PO3BUTKY 0aHKiBCHKOI cuUCTeMH KpaiHw,
a 71 Ha po3IIMPEeHH] KiIieHTchbKOI 6a3u TaKOro 0aHKY.
Iapa6ankiecvra ycmanoea — ye QinaHco8Ull NOCePeIHUK, AKUL
MOOGILI3YE 2POULOBI KOULMU eKOHOMILHUX cyl’ eKmia, cneyianizyemocs
Ha BUKOHAHHI KilbKOX onepayiil i He € NIOKOHRMPONLbHUM UEHMPAJLb-
HoMYy Ganky. YsaranbHioOUa CIiThHA Ha3Ba X YCTAHOB 3acBiguye,
10 BOHU MOXKYTh 4aCTKOBO BUKOHYBaTu QyHKuil Gankis HacamIiepes
v cdepi kpeanTyBanHa. BusHauaabHOK 03HAKOIO MapabaHKiBCHKOI
yCTaHOBH € By3bKa cllelliarisaifis IpoIIoHOBaHUX MocayT. Tomy mapa-
faHKU IepeBAXKHO PYHKIIOHYIOTH Y ceKTOpax (PiHaHCOBOIO PUHKY, A€
HeoOxinHi cnenjansHi 3HanHA, TexHiuHi 3acobu 1 mpuilomu pearizanii
BigmoBiznux dinancosux nmocayr. B Vkpaini napabankiscbka cucrteMa
OXOILITIOE TaKl YCTaHOBH: KpequTHI coliaky, Jombapan, neHciiiHi gos-
U, cTpaxoBi Ta pigamcosi kommnanil (y Tomy yuci JisuHroBi, ParTo-
PUHTOBI, ollepaIlii 3 HepyxoMicTio, hiHaucyBanHA 6y1iBHUIITBA TOL1O),
wopuIuYHi ocobu my6aiuHoro mpasa, innri kpeAUTHI yecTaHOBH.

5.2.2. KpeauTHi CoiJKu K yCTaHOBHM MapabaHKiBChKOI
cHCTeMH

Kpedumna cninka — ye Henpubymrxosa zpomadcvica opeanizayis,
wo di€ Ha KoonepamusHux 3acadax 3 Memoio CoOylanrbHo20 3axucmy
CB0LX UAeHI8 YHACAIO0K 30ilCHEeHHA 63AEMOKPEOUMYEAHNA 34 PAXYHOK
iX aKyMYyabosanux 3aowadxeny. IHIIIMA ciloBaMu, KPEIUTHI CIIiji-
Kn — 1e piHaHCcOBUiT MeXaHi3M, 3aBAAKU AKOMY JIIOAK, KOOIIePYIOUH
CBOI 3yCHJLIA, ifel Ta KOILITH, MOKYTH OTPUMAaTH HeoOXigHi mocayru
3HAYHO JelIeBIle, HijK AKIN0 0 KOXKeH i3 HuX HaMaraBcd A1ATH caMo-
cTiiHo. €AUHUM 3aBIAHHAM KPEJUTHOL CHIIKY € 3abe3nedeHHA Hal-
JeIIeBOINX IOCHYT YWieHaM 3a PaXYHOK aKyMyJIbOBAHUX HUMU XK ¢i-
HAHCOBHUX PeCypciB.

KpeaurHi cuisixy MoYKHA BU3HAUUTH 38 HACTYIHUMHU O3HAKAMU:

+ CTBOPIOKTHCA i PYHKITIOHYIOTH HA 6asi MeBHOrO MOHOJITHOIO
00’eHAaHHA JIofeH BiAnoBigHO M0 iX iHTepecis, cminbHOI AidabHOCTI
260 KOMIIAKTHOI0 MicIiis mpoxuBanaa. Taka cIinbHOTa yTBOPIOE IO
qyjaeHCTBA AJd cBoel KpeauTHoi cminku. B Ykpaini nonamu dieHCTBA
IJI KpeAUTHAX CHIJIOK MOXKYTDH Oy TH TPYIOB1 KOJEKTUBH, TPOMAaIChKL
opragisamii, npodeciiini cninku, neproBHi napadii Ta TepuTOpianbHi
rpomaju. 1la o3Haka BUpisHs€ KPeIUTHI CILIKK 3-TOMIX OyAb-AKUX
iEmnx cy6’eKTiB HigTpreMEUITBKOL 11 AIBHOCTI, AK] 3aCHOBYE NOBLIbHA
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rpyiia oci0, 00’ e JHaAHKUX 3 METOX0 OTPUMAaHHI IPUOYTKY Y IIPoIieci roc-
IMOJAPCHLKOro 000POTY BKJIAJEHUX KOIITIB;

* HaJaloTb IIOCJIYTH JIUIIIe cBOIM YJIeHaM;

+ He MalOTh 3aCHOBHUKIB Ta cTaTyTHOrO Kamitany. Byib-axuii uien
CIILJIKY, He3aJeKHO BiJl MOMEHTY HOTO BCTYIY, MA€ Ti caMi yIIpaBJIiH-
cbKi 1 maitHOBi npasa, mo i nepmi 50 sacHoBHUKiB. KpeauTHa cminka
€ BiIKPUTOIO OpraHisaiicio, AKa rapanTye BiJIbHUN BCTYII i TpUOWUHEH-
HS 4JIeHCTBA;

+ KOJKHWI uJieH CIIiJIKM, He3aJesKHO Bij posmipy #ioro BKJIaJiB,
Mae€ IIPaBO OJHOTO I'0JIOCY B IMTAHHAX YIIPABJIiHHA KPeIUTHOIO CITijI-
KOI0;

+ HaWBHMIIUM OPraHOM YIPABJIiHHSA cIijkoo € 3araabHi 360pu
YJeHiB, AKi CKIUKAOTHCA NMPUHANMHI pas Ha pik. 36opu o6upamTh
3 YHCJIA YJIeHiB CIIIJIKKA YOTHPH CTAaTyTHHUX OPraHH, II0 Jil0Th y Iepion
misk 30opamu, a came: [IpaBiinua (34ificHIOE ollepaTHBHE VIIDABJIiHHA
[IOTOYHOI0 AiAMBHICTIO, GOPMYyBaHHS IIOPTGhENA NOCHYT Ta IPOIeHTHOL
nosituku), Kpeguruuii komiter (3abe3neuye peasizaniio KpeauTHOL
MIOJIITUK Y TT0/0 HAKAHHA T4 CYIPOBOAKEHHA ITOSMYOK YIeHAM CIILIKM),
CmocTrepekHY paay (IpoBaAUTh HATJIAL 34 JiAJTbHICTIO OPraHiB yupas-
JIiHHA cIinKoi0) Ta PeBisifiny kowmicito (3aificHioe KOHTPOJIB hiHAHCOBO-
rOCIOapCchbKOl AisJIbHOCTI KpeAuTHOI crrijikm). ¥Yci i opranu npaigio-
IOTh HA FPOMAJICLKUX 3acajgax. ¥ BUIIAAKY HeoOXifHOCTi, 3a pinnleHHAM
IIpaBainuga cmifkm, MoJke cTBOPIOBAaTHCA ILIaTHA BuKoHaBua gAupex-
Iis;

* HaJaHHA KPeIUTHHUX i OIAaJHMX IIOCJTYT CBOIM YJIEHAM € BUKJIIOU-
HUM BHUAOM HisJIbHOCTI KpeJUTHOI CIIiIKM;

*  BiZICOTKM, OTPUMAHI CIILIKOIO 32 KpeIUTaMU, CTAHOBJATD i1 IOXix,
SAKWY HaAJ CIPSIMOBYEThCA Ha (hopmMyBaHHA (hOHAIB Ta HApDAXyBaHHA
BijICOTKiB Ha BKJaAM il 4IeHiB;

+ 3apimenuam 3araJbHUX 360piB UM OpraHiB yIIpaBaiHHA KPeIUT-
Ha CIiJIKa MOJKe HaJaBaTH OpraHizalliiHy Ta ¢piHAHCOBY IiATPUMKY
JULs peanisaliii pisHOMaHITHHX rPOMaAChKUX iHiliaTuB Ta ryMmaHiTap-
HHX IIpor'paM B iHTepecax CBOIX YIEHiB, a TaKoK 3xificHioBaTu 61aro-
JIRHY IisAIbHICTD Ta COIiaJIbHI IPOEKTH AJ1d iTeH, iHBaJIiA1IB Ta IHIINX
HaWMeHIII COI[ialbHO 3aXUIIeHNX KATeropiil HaceJeHHA.

dyaKIioOHyBaHHA CIIIJIOK B YKpaiHi perjaMeHTyeThCA 3aKOHAMHU
Yxrpaiau “Ilpo dhinancosi mocayru Ta gepsKaBHe peryJIIOBaHHS PHHKIB
dirancoBux mocayr”, “Ilpo kpeAnTHI CILIKK” , HODMaTUBHUMY aKTaMH
Hamnxompinmocayr.

KpeauTHa cminka cTBOPIOETHCA 3TiIHO 3 PillleHHAM YCTAHOBUUX
300piB. YucenbHiCTh 3aCHOBHUKIB (WIEHIB) KPEAUTHOI CIIIJIKYA He MOJKe
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6yTH MeHIIO0, Hisk 50 0ci. [ifaabHiCTS KPeAUTHOI CILIKY i3 3a/IyIeH-
H# BHECKiB (BKJIaJIiB) if usieHiB HA JeIO3UTHI PAXYHKHM, & TAKOK JIAJIb-
HicTb i3 HaJaHHA iHAHCOBUX KPEJUTIB 38 PAXYHOK 3aJyJyeHUX KOIITiB
(kpeauTiB 6aHKIB, KOMITIB iHIITMX YCTAHOB Ta OpraHisanii) nidaszaoms
niyensysannio. OpraHoM JiNeH3yBaHHA AIATBHOCTI KPEAUTHUX CITLIIOK
¢ Hanxomdinnocayr.

KamiTasa KpeJuTHOI CILIKK CKJIAJAETHCA 3 IIAHOBOr0, PE3EPBHOTO
Ta [OAATKOBOTO, 4 TAKOXK 3AJMIIKY HePO3IOALIEHOT0 JOXOAY CHiIKA
i He mosxe 6yt MmermuM 10 % Big cymu ii 3arasbHUX 30008’ A3aHb.

Ilatiosuil kaniman xpedummnoi cninku GOpMYyeTHCA 38 PAXYHOK
060B’ A3KOBUX Ta MOAATKOBUX Hall0OBMX BHECKiB WIEHIB KpeJUTHOL
cuisku. PoaMip 060B’ I3K0BOTO MAal0BOrO BHECKY OJHAKOBMH /JIs BCiX
WIeHiB KpeJUTHOI CIiJKHY Ta BCTAHOBIIOETHCA ¥ HOPAAKY, BUSHAUEHO-
My BaraJbHUMH 360paMu KpeSUTHOIL CIiIKY AK pikcoBana cyma. ¥ BU-
HaJKy IPUIMHEHHA uneHcTBa PisuuHOI 0cO0M y KPEAUTHIN cIrimii
BCTYITHWI BHECOK 1 He IOBEPTAETHCA.

PerxuM 3a/IyueHHS OJATKOBUX NAaHOBUX BHECKIB PeryIaMeHTY€ETBCA
[IOJIOMEHHSIM IIpo (piHAHCOBe YIPaBIiHHA KPEJUTHOIO CIIiIKOI abo
immwMy BHYTpPimHiMU foxyMenTaMu. JogaTKoBuil IaiOBUN BHECOK
Moxke OyTH 0608’ A3K0BUM a60 HeO0OB’ A3KOBUM, 1110 BU3HAYAETHCH
BHYTPIiIIHIMHK ZOKYMEHTaMH CIILJIKH, aje e — 3BOPOTHHUI BHECOK
wiIeHa KPeSUTHOIL CTLIKK. 3a yMOBY JOTPUMAHHEA KPeJUTHOO CIIIIKOIO
HOPMATHUBY AOCTATHOCTI KamiTaxy 4oOpOBiNbHI IOLATKOBIi maioBi
BHECKH MOXKYThb OYTH HOBepHEeHI uepes Kacy KpeJuTHOI cijaku abo
IepepaxoBaHi Ha GAHKIBCHKUH PAXYHOK UJeHAa KPeAUTHOL CTIiJIKH.
IToBepHEHHSA TOAATKOBOIO Iaf10BOT0 BHECKY 31 ICHIOETHCH B IOPAAKY,
mepeA0aveHOMY CTATYTOM KPEXUTHOIL CIILIKM, aje He nismime, =HixK
wepes MicAb Hicad mpuitHaATTS 3aranbHUME 36opamu abo Criocrepex-
HOIO PaIoI0 KPEAUTHOI CIITKY BiIIOBIIHOrO pilleHBA.

PesepBHUIL KamiTaa IpusHaYeHUH 4714 BiAMIKOAYBaHHA MOKINBUX
36MTKIB KPeIUTHOI CIiIKK, AK]1 He MOXKYTH OYTH IOKDUTI 38 PaXyHOK
HAIXOIKeHb IOTOUYHOTO POKY, 3a6e3leueHHA IIATOCIPOMOXKHOCTL
KPeIUTHOI CIIIKK Ta 3aXUCTY 3a0IafKeHs il ujleHiB.

Pesepenuii kaniman kpedumnoi cninku GopMy€eThCA 32 PaXyHOK
BCTYIIHMX BHECKiB ii uJieHiB Ta YACTMHU JOXOMiB KPEAUTHOL CIILIKK 10
MOMEHTY JOCATHeHHA HUM He MeHII K 15 % Bif cymu akTuUBiB, 3Ba-
JKEHNX Ha PU3UK KPeANTHOI CILTKK. PO3MIip BCTYIIHOTO BHECKY € OJJHA~
KOBHUM /18 yCiX UIeHiB KPeAUTHOI CIILIKHY Ta BCTAHOBJIIOETHECA Y IIOPAA-
Ky, BUBHAYEHOMY 3araJn,HMMU 360paMy KPeJUTHOI CILIKY AK PiKco-
BaHa cyMa. Pimennam 3arajasHux 360piB Moxe OyTH 3aIIpOBaJKeHO
060B’ I3KOBE BHeCEHH yciMa 4leHaMU KPeAUTHOIL CHLIKHY 3 BUSHAYEHOIO
NepioANYHICTIO TeBHOI CYMH Y4JICHCHKOI'0 BHECKY [0 PE3EPBHOTO Karri-
rany. Y BUIOQAKY JiKBifanil CIiJKK 3aIMIIOK KOINTiB pe3epBHOI0
KaliTanry ckepoByeThed 10 [lepoxaBHOro O101KeTy YKpalHn.
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Hodamxoeuii kaniman kpedumnoi cniaku PopMyeThCA 34 paXyHOK
IiTHOBUX BHECKIB WIEHIB KPpeAUTHOI COiMKM, 6arofifiEnx BHECKIB
(dismuHUX Ta IopuUZUYHUX 0cib, 6e30IaTHO oTpuMaHoro MaiiHa i He-
oboporHmx akTuBiB. HapaxyBaHHs BiZCOTKIB Ta PO3MOALI TOXOLY Ha
IIi BHECKH He 3iHcHIOEThCs. J[0JaTKOBUHA KamiTaa Moxe 6yTH BUKO-
puUCTaHUHN HA MOKDUTTA 36UTKIB. ¥ BHOAAKy IPUNUHEeHHA UJIECHCTBA
(ismuHOI 0cOOU y KpeauTHiH cmisimi BCTYIHUA BHECOK ifi He moBep-
TaETHCA.

Kpenurha cminka saificuioe rocrnogapchbiy IigabHICTD 38 TAKAMHA
HaIpIMaMM7:

— npuiiMae BCTYIHI, 060B’13K0Bi maiori Ta iHIi BHecKu Big ureHiB
CIIiTKM;

— HaJa€ roTiBKOBi Ta 6€3roTiBKOBi KpeAUTH CBOIM YJIeHAM Ha YMO-
BaX ILJIATHOCTI, CTPOKOBOCTI Ta 3a6e3Ie4eHoCTi (0OTPEMYBATH KPEAUTH
Bij iMeHi 4ieHiB KPeAUTHOL CMIIKY MOMXKYTH TAKOX hepMepchKi roc-
moAAapCTBa Ta IIPUBATHI HNiATPUEMCTBA, AKi 3HAXOAATHCA Y iX BJAC-
HOCTi); po3Mip KpeauTy, HaZAHOr'0 OAHOMY UJICHOBI KpeIUTHOI CIIiIKH,
He Mose nepesurntysatu 20 % Big po3Mipy KamiTajay KpeauTHOI CIiIKM;

— 3aJjiyuae Ha JOTOBIpHHX yMOBaxX BHECKH (BKJIA[M) CBOIX YJIeHIB
Ha JEeIO3UTHI paXyHKM AK Y TOTIBKOBiH, Tak i 6esroTiBkosiit dopmi
(8060B’ I3aHHA KPEAUTHOI CHINIKY Mepel OOHUM CBOIM UYJIEHOM He MO-
KyTh nepesumyBatu 10 % Bix 3aranbHUX 3060B’A3aHE KPegUTHOL
CHiJIKM);

— Moxxe OyTH IOpyUYHTEsIeM BUKOHAHHSA YWISHOM CIILIKY 30008’ A3aHb
nepen TpetiMu ocobamu;

— pO3Millye THMYAaCOBO BiJIbHI KOLITH Ha JEHO3UTHUX PAXyHKAX
B yCcTaHOBaX 0aHKiB, IKi MalOTh JIiNeH3i10 Ha IpaBo poGOTH 3 BKIAZAME
rpoMajsaH, 00’ efHaHIN KpeauTHIN coiini, a TakoMK Kynye gep KaBHi
uinHI namepwu, nepenik axkux susHadae Hamkompinmocayr, Ta mai
KOOoIlepaTUBHUX OaHKiB;

— 3aJly4ac Ha JOTOBIPDHUX YMOBaX KpeauTu 6aHKiB, KpeaguTu o6’ el-
HaHOI KPeAUTHOI CHIIKY, KOLITH iHIINX YCTAHOB Ta OpraHisamiil aaa
HaJaHHA KPEeAUTIB CBOIM WieHaM (3arajbHa CyMa 3aJIyYeHUX KOIIITiB,
y TOMY YHCJIi KPeguTiB, He MoKe nepepuiysaru 50 % Bix BapTocTi
3arajJbHUX 3000B’A3aHL Ta KaAiTaly KPEJUTHOL CHIIKKM HA MOMEHT
3aJy4YeHHA);

— HaJa€ KPeJuTH KPpeJUTHUM CIILIKaM, AKIIO iHIlle He mepenbayde-
HO pillIeHHAM YIOBHOBAXEHOT'0 OPTraHy;

— € UJIeHOM IUIATiKHHIX CUCTEM;

— CILJIauy€, 334 JOPYYEHHSM CBOIX YJIeHIiB, BAPTiCTh TOBAPiB, podiT
imocayr y Meskax HagaHOTO IM KPEIUTY;

— IPOBAJUTH OJarofifiHy MiANbHICTE 38 PAXYHOK KOIIITiB CIIeIials-
HO CTBOPEHUX IJIiA [[HOT0 (POHIiB.
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KpeauTHa cninka caMoCTiHHO BCTAHOBJIIOE PO3SMIP MaaTH (IIPOIeH-
TiB), IKa PO3IOIiNAETHCA Ha ITaH0Bi WIEHChK1 BHECKHU Ta HAPaXOBYETh-
cd Ha BHECKHU (BKJIaziu), M0 Iepe0yBalTh Ha MEMO3UTHUX PaXxVHKaX
YJIeHIB KPeJUTHOI CIIiIKI; po3Mip mIaTH (IIPOLIeHTiB) 3a KOPUCTYBaH-
Hsl KpeIuTaMu; IiHu (Tapudu) Ha MOCIYTH, 0 HAZAIOTHCA KPEAUTHOIO
CIILJIKOIO; BUAH KPEAUTIB, 110 HAJAI0THCA KPEAUTHOIO CIiJIKO, YMOBHU
OTPUMAHHSA TA CTPOKHU IX IIOBEPHEHHS; cIIoco0U 3a0e3neueHHA KPEeIuT-
HUX 3000B’A3aHb, BUMOTH ITIOJ0 IOTAIITEHHA KPEeIUTIiB.

KpeauTna cinka y ¢Bolil giAabuocTi 30608’ s13aHa JOTPUMYBATHC
¢dinaHCcOBUX HOPMATUBIiB, ycTanoBaenux Hankomdinnocayr. Born
CTOCYIOTHCS [JOCTATHOCTI KaliTaay, IIATOCIPOMOKHOCTI, STKOCTi aK-
THUBiB, PU3HUKOBOCTI omepailiiii, npubyTKOBOCTi, a TAKOMXK JiKBiZHOCTI
KpeauTHOI cuijKku. BeanunHa HOpMAaTHBIB € Pi3HOIO, 3aJ€KHO Bif
rpyIu peryaioBaHHA, 10 AKOI HAJIEKUTh KPeIUTHA CITJIKA.

KpeauTHi cinkm, sajiesHO Bifi pUSUKIiB JigIbHOCTI, 06CATY Ta Xa-
PaKTepy IPOBEeIeHHA OMepalliil, HagBHOCTI MepeXKi BiJoOKpeMIeHUX
Oigpos3aiaiB, MOAUIAIOTHECA HA TPU IPYIU DETYIIOBAHHA:

I rpyna — gnig KpeAUTHUX CIOIJIOK, AisIIBHICTh AKUX IOB’A3aHAa
3 BUCOKMMU PU3UKAMU;

II rpyna — aas KpegUTHUX CIiJIOK, AiAJAbHICTE AKUX OB’ A3aHA
3 cepeIHiMU PUSUKAMU;

III rpyma — a8 KpeIuTHUX CILJIOK, AiAJbHIiCTL AKUX OB’ s3aHa
3 He3HAYHUMU PUSUKAMMH.

Pusux kpedumnoi cniaxu — ye MoxIUBicMms 3a3namu empam
YHACAIO0K BUHUKHEHHA HECNPUAMAUBUX o6cmasun ma/abo imosip-
Hicmb o0epicanns 00x00i8, meHwux 8i0 OLiKY8AHUX, & MAKONC 3HU-
acenns eapmocmi axmusie. Illpu nbomMy nify KpeTUTHUM PU3UKOM DO-
3yMilOTh HMOBipHICTh HEBMKOHAHHSA IO3UYAJILHUKOM 30008’ 13aHb 3a
KPEeJIUTHUM JOTOBOpOoM. KpenTHUI PUBUK BBAYKAETHCA BUCOKUM,
SIKIIO 3a00ProBaHicTh 3a HAZAHNMHY KPeUTaMM OHOT'O UJIeHa KPeJIuT-
Hol cminku gopiBHOe abo meperuinye 10 % Bix ramiTaay xKpeauTHOT
CIiIKH.

5.2.3. JlombapaHa AiAAbHICT, Ha KPETUTHOMY PMHKY

Jombapd — ye cneyianizosana KomepyiitHa opeanisayis, 6UKIIOY-
HuM 8UdoMm OigabHOCMI AKOL € HAOAHHA KOPOMKOCMPOKO8UX PiHAHCO-
sux kpedumia QizuyHuM 0cobam 3a paxXyHoK 61ACHUX A60 3AAYLEeHUX
Kowmis, nid 3acmasy MailHa HA BUSHAYEHUL CMPOK HA YMOBAX NAAM-
Hocmi. Jlombapay HaleRaTh o HebaHKiIBC KUK QiHAHCOBUX YCTAHOB,
10 TIPOBAAATH OTepallii Ha BIacHUI PUSHK 13 HaJlaHHA TIO3UK, 30epi-
ramHsA pedeii Ta CynyTHIO (ioMOapaHy) AisnbHicTs. JlomGapay 3abopoHs-
€ThCS BUKOHYBATH 1HIII BUAYM ollepariii Ha 3acajfiax niIpPUEMHHUIITBA.
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IcTopuuna goBiAKa

JlomGapn — ogma 3 Halicrapimux GopM iCHyBaHHA KPEIUTHUX
incTuryTiB. Jlombapau dyurnionysanu y Japusomy €runri Ta Ba-
pustoHi. Y PuMi HafaEHA [03UK mijg 3acTaBy 0yJo IIOCTABJIEHO Ha
JlepKaBHY OCHOBY, 1 came ep:xaBa 6yja rOJIOBHUM KPeJUTOPOM.

¥V Baxinwuiii €Bpormi, 3okpema 8 Higepnanzpax i Himegunri, Taka
dopma dinarcoBux mocayr nomupuiaca y XV cr. [lionepamu miel
CIIPaBM CTAJIHU BUXiI 3 iTamificekol mporiamii JlomGapais, mo i 06y-
MOBWJIO BUHMKHEHHS Ha3pH “yiombapxa”. ¥ XVI ¢r. 3’ asusncd mepii
mysinumansai tomGapan (Hiopubepr), axi y XVII—XVIII cT. BA-
KOHYBAJIH QYHKIILI “BiZoMCTSB i3 COIiasbHOI IiATPUMKYU HaceJeHHa :
3a JOIIOMOTOI0 HeBeIMKHX IO3UK PATYBaJIU FOPOAAH Bij romony abo
OCTATOYHOrO GAHKPYTCTBA, IOIEPEKATHA MOKINB] Kpagimku abo
inmi Biguaiizymui punakn. Mo kimng XVIII — mouarky XIX cr.
noM6apau HaGyIM BeITHKOI OMyIsiPHOCTI, TOMY KeJIbHChbKUH My Hi-
nunaniter Bugas ykas “IIpo noTpuMaHHA CyCHinbHOL mpUCTOHHOCTI
pu 3706y TTi Ho3uK”. 3riHOo 3 YKa30M JIOJUHA Mij Yac 3aCTaBHU
B ToM6apyi 6prok a60 COPOUKM MaIa JOBECTH, 1110 BOHM B Hel He OCTaH-
Hi. BsuMky Heo6xigmo 6yso mpex’ sButH i BepxHiit ogar. ¥ XIX cr.
3’ SBUJINCA TAK 3BaHi B3yTTEBI ToMbapan, Ky 1 POOITHUKH 35aBajn
¢80l BUXinHI yepeBUKM y MOHELIOK, a B I’ ATHUILIO, OTPHMAaBIITN
THIKHeBY ILIATHIO, BAUKYILLAIY 1X 1 Ay Ha TaHI.

V XX cT. noM6apau goroMoriau 6araTbOM yTPUMATHUCA Ha TJIaBY
nig gac comianpEux Karakaismis, Huxi, B 106y 6€3roTiBKOBUX Kpe-
IUTiB i MJIaCTHKOBUX KAPTOK, JoM0apAu, Xo4 i€ (pinancoBuM aHAXPO-
HiZMOM, BCe ¥ IPOAOBKYIOTH BUKOHYBATH BayKJUBY POJb HA Kpe-
JUTHOMY PUHKY.

B Vxpaini tombapay yTBOPIOWOTHCA i AifoTh BiAmoBigHO 10 I{uBias-
HOTO Kojekcy YEpainu Ne 435-IV Bix 16.01.2003 p.; ['ocrrogapcpkoro
Kozekcy Yipainm Ne 436-1V 8ix 16.01.2003 p.; 3akony Yrpainu “IIpo
(hiHAHCOBI TOCAYrU Ta AeprkaBHE PEryJIOBAHHA PUHKIB QiHAHCOBUX
mocayr” Ne 2664-111 Bix 12.07.2001 p.; 3akory Yipainu “IIpo sabes-
HeueHHs BIMOT KPeJUTOPiB Ta peecTpaniio o6rskens” Ne 1255-1V Bix
18.11.2003 p.; Bakorny Ykpaiuu “IIpo sacraBy” Ne 2654-XII Bif
02.10.1992 p.

Jlom0aps MOBUMHEH MaTH 8AACHUL Kanimaa y po3Mipi He MeHIIIe
200 tuc. rpH (IIpoexTom Sakory YKpainu “IIpo tombapau Ta ombapa-
HY JisiIbHICTL” IPOTIOHYETHLCA BU3HAYATH MiHiMaJIbHUA PO3MIp CTA-
TyTHOTO (CKJIaZeHoro) Kamitany sombapAy v cyMi, eKBiBaseHTHIN
30 tuc. eBpo). Jlombapz 30608’ A3aHUI GOPMYBaTH Pe3ePBHHEM KaIliTaml
Ta CTPaxoBHil pesepB. Po3aMip pesepBHOIO KaliTATy BCTAHOBIIOETHCH
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YCTAaHOBUMMY JOKYMEHTAMH, ajie He Moxke OyTH MeHIIuM, Hixk 25 %
Big cTaTyTHOTO (CKJIAJAEHOr0) KaliTary.
ITocnyru nombapay moainsaioTbed Ha (hiHAHCOBI Ta CymyTHI.

Ho ¢inarncosux nociye iom6apdy HaIEKUTD:

— HagaHHA PiHAHCOBUX KPEJUTIB 38 PAXYHOK BJIACHUX KOIIITiB;
— HaAaHHA PiHAHCOBUX KPEAUTIB 33 PAXYHOK 3aJyUYeHNX KOIITIiB.
Jlombap He MOKe 3aJIyIaTH BKJIAIN (EIIO3UTH).

o cynymuix nocaye romb6apdy HameKNUTh:

-— OI[iHKA 3acTaBJeHOro MaiiHa BiIITOBiJHO S0 YHHHOTO 3aK0OHOAAB-
cTBa Ta/ab0 YMOB IOTOBOPY;

— HaJaHHA IOCePeIHUILKUX IIOCJYT 31 CTpaxXyBaHHS IpeaMeTa
3acTaBU Ha HiZicTaBi areHTChKOT0 JOTOBOPY 3i CTPaxoBOI KOMIIaHi€10;

— peaJisarmia 3acTaBJeHOT0 MaiHa BiAIIOBITZHO A0 YMHHOIO 3aKO-
HOJABCTBa Ta/ab0 YMOB JOTOBODY.

HistipHicTh 8 HagaHHA QIHAHCOBUX KPEIUTIB 34 PAXYHOK 3aJIyYeHUX
KOIITiB migssArae jginensyBanHoo. Opranom JineH3yBaHHA TiAIbHOCTL
agombapxiB € Hanmxkompinmocayr.

JlomGapn Hazae piHaHCOBI KpeAUTH Y F'PUBHSAX V TOTiBKOBii abo
Ge3roTiBKOBil (popmi. Posmip piHaHCOBOTO KPegUTY He MOXKe IePEeBU-
ITyBATH CYMY OIIiHKY IIpeaMeTa 3aCTaBHU. 3aCTAaBOIO 3a0e3IMeUyIOThCA
3000B’sI3aHHA MO3UYANIbHUKA 3a JOTOBOPOM (biHAHCOBOIO KpPeauTy
y noBHoMy o6c¢cs3i. [Ipegmer 3acTaBu nmepebyBae Ha 30epeKeHHi B JIOM-
OGapnxi. 3aje)kHo Bij cremianisarii 3acTaroro y Jombapiax MOKYTh
OyTH JOPOTOIiHHI MeTas, MTOOYTOBi pedi, aBTOTPAHCIIODT.

BigcoTku 3a GiHAHCOBUM KPEAUTOM CILIAYYIOTHCA 3a (haKTHUHUNR
CTPOK KOPHCTYBAHHSA ITUM KPEIHUTOM IIPU MOBEPHEHHI OCHOBHOI CyMu
6opry. YacTo y Jombapiax 3aCTOCOBYIOThH IIONIepeTHE HAPAXYBaHHS
BiICOTKiB.

Jlom6apy camocTiiiHO BUBHAYAE BiZICOTKOBI CTAaBK# 3a KpeIuTaMu
Ta IJIATY 34 CYIYTHI IOCayru. 3aJeKHO Bij jomM0apay A0 BigcoTKOBOI
CTABKU MOJKe HAJIeIKATH BapPTiCTh KOPUCTYBAHHS HO3UKOIO, 30epiranuda
i cTpaxyBaHHA. 3TiAHO i3 3aKOHOJAABCTBOM JIeIKUX KpaiH, HATPUKJIAT,
Pocii, cTpaxyBaHHs 3aCTABHOTO MaliHa Bii0yBaeThCA 3a PAXYHOK JIOM-
Oapxay. BiaTaxk BUTOAOOTPIMYBaUEM 3AIUITNIAETHCSA TOBUYATEHUAK, & JIOM-
0apaaM Z03BOJIeHO OpaTH BiICOTKHU JIHIIIE 3a KOPHUCTYBAHHS II03UKOIO,/
KpexuToM. 3a 30epiraEHA BiICOTKH CTATYBaTH 3a00POHEHO, TOMY Bin-
MOBixHi BUTpaTHu JoMOapAM BKJIOUYAIOTE ¥ BiICOTKY 34 KPEIUT.

B yxkpaiHCEKOMY HOPMaTHUBHO-IIPABOBOMY IIOJIi 30epiraHHsd € [OCTy-
ror JoM0ap/iB, miaaTa 3a AKY HapaXOBYETbCA OKpeMo. CTpaxyBaHHA
IIpeIMeTa 3aCTaBU 3AIMCHIOETHCS 32 B3AEMHOIO 3T0J[0I0 CTOPiH. Bifgmo-
Ba BiJl cTpaxXyBaHHSA peMeTa 3aCTaBU MO3NYATLHAKOM He MOKe OyTH
HizcTaBoo IJIA BigMOBY y HagaHHI iHAHCOBOTO KPETHUTY.
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3asBuuail BiZCOTKOBI cTaBKM 34 KpeguTaMu JJoMOapaiB € HabaraTo
BUIIIUMM Bifi CTABOK 3a KpeJUTaMu, Hajgauumu Gisuaaum ocobam 6aH-
KiBCcbKMMU ycTaHOBaMu. AJie, He3BAKAIOUY HA BUCOKY BapTiCTh 3a1y-
YeHHSA KOIITiB Uepes JoMOapay, Taka GpopMa Mae CBOL IlepeBaru.

Ilo mepeBar JoM06ap/1HOI AiANBHOCTI HAJIEKUTD:

— aHOHIMHIiCTB onepanii;

— BificyTHiCTE HOTPE6M Yy HagAHH] JOBIZOK IPO JOXO0AH, (1ITe Mali-
HO, TTOJATKOBUH CTATYC TOIIO;

— MHUTTEBICTH OTPUMAHHA TTO3UKH;

— spyuHa ¢opMa 3acTaBu (BHPOOH i3 JOPOromiHENX MeTaIiB, 100y-
TOBA TeXHiKa, aHTHKBapiaT, XyTpoBi Bupobu, iHIIi TOBApY HIUPOKOro
BIKHUTKY);

— MOMJIMBICTE JOCTPOKOBOTO HOTAIIIEHHA CYMU IIO3UKH (II03UYATE-
H¥K Ma€ IPaBo JOCTPOKOBO IMOTaCUTH CYMY HaJZaHOTO KPeIUTY; IPH
ILOMY BiICOTKM HApaxOBYIOTHCA BiITIOBIAHO N0 CTPOKY (GPAKTHUYHOIO
KOPUCTYBaHHsA (DIHAHCOBUM KPeIUTOM);

— MOKJIUBICTE BiJMOBHU BiJl IOBEPHEHHS IIO3UKHY 34 JJOCUTH JIETKOIO
IIPOIEAYPOIo (AKIIO HA MOMEHT 3aKiHUeHHS CTPOKY JOoroBopy diHaH-
COBOI'O KpeJuTy 30008’ A3aHHA O3NYAJHLHUKA 34 JOTOBOPOM HE BUKO-
HaHI B HoBHOMY 00csa3i, moMbap HaOyBae IPaBo 3sBepHEeHHS CTATHEHHA
Ha IIpejIMeT 3acTaBu).

Jlombapy Mac mipaBo, 3rigHo i3 3akoHoM YKpainu “IIpo 3abesneden-
HA BUMOT KPEIUTOPiB Ta peecTpallilo o0TaKeHb”, 3BePHYTH CTATHeHHA
Ha IpegMeT 3aCTABH BHACJIIJOK HaOYTTA IpaBa BJACHOCTI Ha HBOTO a60
IpOJask 3acTaBIeHOTO MaliHa TpeTiit ocobi, 30KpeMa 3 ayKITioHy (Iy6-
JIYHUX TOPriB).

Ilix uac peanisamii npegMera 3acTaBH depes IIPOJAXK 3 AYKIIOHY
(ny6uiYHEX TOPriB) MOYATKOBOIO I[{iHOIO IIPeIMeTa 3aCTaBy € cyMa Horo
OIliHKM, 3a3HaUYeHAa y JoroBopi sacraBu. [losnuantHuK 36epirae mpaso
B OyIb-AKHH UYac 10 MOMEHTY peaJridarii mpejmera 3acTaBy IIPUITAHHA-
TH 3BePHEHHSA CTATHEHHA Ha IpeAMeT 3aCTaBU 32 YMOBYM BUKOHAHHA
3a6e3IIeYeHoT0 3aCTaBO0 30008’ A3aHHS.

CrartucTuuHa nosinka

B Vkpaiui cramom ma 30.06.2012 p. no [lep:xaBHOTO PEECTPY
(izancoBux ycTaHoB BHeceHO iHGopmanio npo 461 mombapau. Ha
PUHKY JOMOAPAHUX IIOCIAYT CIIOCTEPIraeThCA 3POCTAHHA 3aTAJIBHUX
06CATIB KpeIUTYBAHHS, 4 BAPTICTh TAKUX KPEJUTIB IOCTYIIOBO 3HU-
sgyerheda. Cepenus cyma soM0apHOTO KPEAUTY KOJIUBAETHCA B Me-
skax Big 300 no 650 rpH (Tabxa. 5.1).
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5.2.4. Ilenciitui porIU

Hencitinui ¢pond (I1P) — ye nenpubymrosa PiHancosa ycmarnosa,
AKA PYHKYIOHYE BUKLIOLHO 3 MEMOI0 HAKONUYeHH NeHCIUHUX 8HeCKi8
Ha KOPUCMb YLACHUKIE 3 nodanrvuuum 30illCHEHHAM LM NeHCLLRUX 8U-
naam.lenciitai GoHIM 3a hopMor0 opraHizanii NoAiNAI0TECA Ha ABL TPY-
[I¥: fep;KaBHMUI MeHCiHUN QOHA Ta HeJlep:KaBHi MeHCiiH] poHM.

Hedepncaenut nenciiinut ¢pond (HIID) — ye popma 00’cOnanna
2pOUL0BLX KOULMi6, AKi Hadx00amb 00 hordY Ha KopucMb MALOYMHIX
0deprcyearis nenciliHux suniam — YLiadCHUKLE ¢ondy — 3 memomw
3abe3neyenns 6UCOK020 pisHa dumms 8 nenciiinomy siyi. HIID — e
croci6 3nifiCHeHHSA 3a0Ma/sKeHb, Y TOMY YHCJIi Ha IeHCiHHn# BiK, 10
€ aTbTEePHATUBOIO OAHKIBCHKUM JEI03UTaM.

Icropuuna goBigKa

HenepsxaBui menciiini hongu He € HOBaIli€IO, OCKI1JIBKH iCHYIOTH
e 3 mouarky X VIII cr. Ilepmmit 11D, OpramisoBaHmMil 38 IPUHOUIIOM
“3apobu cobi Ha meHcio cam”, 6yB cTBopeHuUil B AHIii. 3rofoM TaKa
dinaHcoBa ycraHOBa 3’ ABUJIACS Y apchKii Pocii nix HasBoo “raca”.
CyuacHai nercifini Gouau sunukan y CIIA. Ilepuinii 3 HUX CTBOPH-
18 koMmaHig “General Motors” y 1950 p. Huni npubauszo 40 %
npartoroudoro Hacenerns CIIIA Gepe yuacTb y TUX YU IHIIHX neHcii-
HIX QoHAaX.

V Benuxkiit Bpuragii nenciiini dougn, KepoBaHi inauBigyansHI-
MU opraHisaniamu, yHKIiOHYIOTh Y TICHOMY KOHTaKTi 31 CTPaX0BH-
MU KOMIAHIAMM Ta iIHBECTHUIIMHMMY TPECTAMHU. ¥ ¢l BOHH € IHCTUTY-
i fiHM MY iHBECTOPAMM, ITI0 YHHATH BUSHAYATbLHIIA BIUTHB HA TOPTiB-
JI10 6araTeMa i HHUMHY nalepaMu, SKi 06epTaoThesa Ha JIOHZOBCHKIT
doumorBii Gipxi.

B Vxpaini HII® 3’ apunuca Ha nodarky 2004 p. 3 HaGyTTsAM CH-
s Bakony Ykpainu “IIpo HegepskaBHe [eHCiliHe 3a0e3meueH s .

B VkpaiHi cTBopenns ta pyuknionysanas HIIP peryioeTscsa 3a-
rkoHoM Yipainu “IIpo 3aranpHo060B’ 13KO0Be JlepKaBHe eHCiHe cTpa-
xyBauuEa” Ne 1058-1V Big 09.07.2003 p.; Baxonom Yxpainu “Ilpo He-
nepixaBHe IeHciiine saGeanedenHa” Ne 1057-1V Big 09.07.2003 p.;
Barornom Ykpainu “IIpo cucTemy rapaHTyBaHHA BKJIaAiB (GisUUHUX
oci6” Ne 4452-VI Bix 23.02.2012 p.; nopmaTusHuMYy aKTamu Hargkom-
digoocayr.

B Vkpaini HII® € eremenTaMu APYTOTO i TPETHOT'O PiBHIB neHciitHO1
cucreMu. OCHOBHOIO METOIO X (DOPMYBAaHHS € HaJJaHH ITOCJYT 3 HeAep-
s(ABHOTO TIEHCIITHOTO 3a6e3IeUeHHS — OJlePXKAHHHA HaCeTeHHAM TONAaT-
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KOBHUX [JI0 3araJIbHOOOOB’ I3KOBOTO TEHCIHOTO CTPaXyBaHHA IMeHCiHHuX
BUILJIAT.

Henep:xapuanii nenciitanii Gponx — ropuanyYHa 0c00a, SKa MA€ CTATYC HEIIPU-
6yTrOoBOI oprauisaii (HenignpueMHNIBLKOrO TOBAPUCTRA), DYHKIIIOHYE TA IIPO-
BAJUTh MiANBHICTh BUKJIIOYHO 3 METOI HAKOIMHUUYEHHS MEHCIHHMX BHeCKiB Ha
KODHUCTDH YUACHUKIB neHciiHOro GOoHAY 3 IOAANBININAM YIPaBIiHHAM IIeHCiAHK-
MU aKTUBAMU, & TAKOX 3AiMCHIOE MeHCIHH] BUILIATH YYACHHKAM 3a3HA4YEHOT0
touxy.

3akon Ykpainu “IIpo Henepxasne nenciiine sa6esneuenns”

Hepepsxapauii nerciiinmii ¢GoHJ CTBOPOIOTH 0CO0H, II[0 € HOro 3a-
cuopEnkamu (HIID mooke MaTu 0gHOI0 3aCHOBHUKA).

€auauM opranom yupasiainus I1® e Paga meunciiinoro gpouxy. 3a-
CHOBHUKU 3000B’ I3aHi MPOTATOM TPHOX MicAIiB 3 fHA peecTpalii [ID
chopmyBaTu ckyaajg Pagu.

300pu 3acHOBHUKIB 1P ckimnKaoThcsi oquH pas Ha pik. Paga pon-
Ay He migHine Hixk 3a 20 JHIB IMCHEMOBO MOBIIOMIISIE YCiX 3aCHOBHUKIB
IIpO JaTy, Jac i Mmicite mpoBegeHHdA 300piB.

Henepoxapuunii nencilinuii Goug 3AiliCHIOE CBOIO JiANLHICTS He ca-
MocTi#iHO, a 000B’ A3K0BO KOPHUCTYIOUUCH TOCAyraMu iHImux ocit. ITo-
cJIyru 3 aAMiHicTpyBaHHA Hazae aaMinicTparop 11D, akuit Beme 6yx-
raarepcbKuil Ta nogatkosuii 00ik HIT®D. AgmiricTparop 30608’ A3auuii
MAaTH JIIIeH3i0 Ha NPOBAKEeHHA AiAJBHOCTI 3 agMiHicTpYBaHHA
neHciiianx doHAie, sBugany HanmkoMmdimmocayr.

Ilocnyru 3 ynpaBriHHA aKTUBAMHU HaJla€ KOMOAHIA 3 yIpaBaiHHSA
axtuBamu (KVA) abo inma ocoba, ska orpumaia ginersiro HKI[IIOP
Ha NPOBaJKEHHS AiAAbHOCTI 3 ympaBiiHHa akTuBamu. IIi mocayru
nepexbauaioTh iHBecTyBaHHA KomTis HIID,

Ilocayru 3i 36epiranus akTusiB Hagae 6GaHK-30epirau, AKUMA 3ailicC-
HI0€ OaHKiBCbKe obcanyropysanusa HII®, sbepiramusa Ta o6k ioro
AKTHUBIB.

JoroBopu npo HaJlaHHA BiAIOBIAHMX TOCHy 1" YEJIagae Paga dhoHAy.

disuuna 0coba, Ha KOPUCTD AKOI CILIAYYIOTHCS MeHCIMHI BHECKHN [0
HII®, naguBaeTtsca yuachukom ¢poundy. Yuacaukom HIIPD moske GyTu
Oynb-sika disnuna ocoba — rpomMagaHuH YKpainu, ocoba Ge3 rpoma-
OSHCTBa Ta iHO3eMIli. YuacTs y II®P € n1o6poBibHOIO, HIpH HBOMY (i-
3UYHa 0c00a MOsKe Oy TH YUaCHHKOM OZHOro a0 AeKiNTbKOX HeHCLAHNX
dounis. Koxen yuacuux HII® € B1acCHUKOM CBOIX HMEHCIHHMX HAKO-
NHUYeHb, AKi GOPMYIOTHCSA i3 MeHCIHHNX BHECKiB Ta iHBeCTHI[iITHOTO
noxony. [leHcitHI BUILIIaTH MOXKYTD 3[1ACHIOBATHCSA YIACHUKY QOHIY
a60 11oro cnagKoEMILIO.
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3asesxuo Big Tuny 3achoBHUKiB HIT®D 6yRaroTh TphOX BUIIB:

— BiAKpHTi;

-— KOPIIOPATHUBHI;

— npodeciitmi.

3acHOBHUKOM idxkpumozo 11D moxe 6yTu O6yIb-AKA IOPUIUIHA
ocoba abo JekinTbKa IPUANUYHUX 0Cib (€ 0OMekeHHA A OIOMKEeTHUX
opraxisalliii), a rakox 6yab-ski gisuuni ocobu. Do 1a€ MOKIUBICTD
3aJTy4aTy MAaKCUMAJbHO IIIUPOKE KOJIO YUACHUKIE.

Kopnopamuenuii I1P moxe 6yTH 3aCHOBAHUI JIUITIE IOPUIUIHOIO
0c00010, 1170 € poboTomaBIeM, a0 TeKiTbKOMa IOPUINUHUMU 0CO0aMU
JJIfl y9acTi B HBOMY CBOIX IpaIiBHUKIB. [[o Takoro ¢GoHAY MOIKYTh IIPH-
eTHyBaTUCA PoOOTOAABII-IIATHUKY (BOHU He € 3aCHOBHUKAME KOPIIO-
parusHoro II®, ane KOpUCTYIOTHCA IIPaBaMu i 000B’A3KaMM CTOCOBHO
00caIyroByBaHHSA CBOIX IPaTiBHUKIB y poHAl). s 116010 YKIaIAETHCH
nroroBip 3 Pamomo douay. Yuacuukom KopumopatusHoro II® MoxyTh
O0yTu 6yab-siki disuuni ocobu, mio € nupaniBaEuKaMu (a60 HepedyBaOTh
yV TPYZOBUX BimHOCHHAaX) pobOTOAABIIiB-3aCHOBHUKIB i pobOTOLABILiB-
PaIiBHUKIB.

ITpogeciiinuii 11D morxe 6yTH 3acHOBaHUIH 00’ € fHAHHAM IOPUIIY-
HUX 0cib-poboTomaBIliB, 06’egHAHHAM (QisUUHMUX 0Cib, y TOMY UucIi
npodeciiinumu coiaramu abo GismunumMu ocodbamMu, OB’ A3AHUMU 34
pozoM ix mpodeciHHOI FiAAbHOCTI. YUaCHUKOM TaKoro GOHAY MOXKYTh
OyTu BuUKJIIOUHO hisuuHi ocobu, OB’ A3aHi 3a BUAOM iX mnpodeciiinoi
JisnbHOCTI, BUBHaUeHO1 y cTaTyTi poHAy. Opuanuna ocoba mosxxe 6yTu
OJHOUYACHO 3aCHOBHUKOM He GiJIbIN AK OAHOTO KOPIOPATUBHOTO YU
onaoro nTpodeciiinoro I1d. Taka ropuanyHa ocoba Moke GYTH 3aCHOB-
HHUKOM OJHOTO ab0 AeKiJIbKOX BiAKPUTUX meHCIAHIX QoHaiB.

IlepeBaru yuacri y HII® maBegeni y Tabu. 5.2.

Tabruysa 5.2. IllepeBaru yuacri y Hegep:KaBHUX HeHciitHnx doumax

Jlna mpamiBHUKA Jns poboroaaBiia
1 2
1. JomaTkoBa meHcis 1. IligBrIleHHA MOO3UTUBHOTO IMIMIXKY
poGoToaaBIsa

2. ®opmyBanHa neHcifiHMX Haxonu- | 2. CTBOPeHHs IJA NPAliBHUKIB nignpu-
YeHb 34 PAXYHOK iHmMuX 0¢if, 30KpeMa | eMCTBa MOKJIMBOCTI OTPUMAKHA AOJaT-
poboTomaBiiiB KOBOI 11eHcii

3. koo memcitimi BHecKu szxificHroe |3. Posmumpenna i NnMocuiieHHA CUCTEMM
poboTomaBenh, TO IX MOKHA BBAMKATH | COIIAIBLHOTO 3aXMCTY IIpalliBHUKIB
JOJaTKOBOIO 3apO0iTHOIO IIATOIO
4. CamocTiitnuii BiivB Ha po3Mip nieH- | 4. MogaTkoBuil ctumyn AJs mpaili Ha
CiffHMX HaKONWYeHb YHACIIZOK 3x4ilic- | minmpuemcTsi

HEeHH# BJIACHUX IeHCiAHUX BHECKiB
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3axinvennsa mabn. 5.2

1 2

5. [Ipomoauiliga pisHOMAHITHMX YMOB
nexciitaoro sabeseueHHd € iHCTpyMeH-
TOM YHOpPaBJiHHA KaJpaMHU i MoXKe Ciy-
I'YyBATH IIEPEBATOI0 Y BUMAAKY KOHKY-
pennii Ha puHKY pobouoi cuau

5. MoKIUBiCTh mepeposnoAiny aoxo-|6. [lae 3Mory onTUMisyBaTH BUTPATH HA
Iy B POAWHI 3 ONTHMIi3allielo CIIATH | OIIaTy mpalli (TleHciifiHi BHECKH B ycTa-
HOAATKY 3 ZoX0iB hisMuHMX 0ci6 3a- | HOBJIEHOMY 3aKOHOJABCTBOM 00GCA31 mo-
BOAKY 3MiACHEHHIO TIeHCIHHUX BUILIAT | 3BOJIEHO BiJHOCHUTH IO BUTPAT), a caMme,
HA KOPHUCTH POOUYIB no 15 % Bix HapaxoBaHOi 3apo0iTHOL
IJIATH JJIA KOKHOTO HPalliBHUKA

7. CTBOPEHHA JOBIOCTPOKOBOT'O iHBECTH -
miftHoro pecypcy y ¢opmi meHCIiHHWX
AKTHUBIB

Ocoba, 1o crauye Koy (IeHcifiHi BHeCKM) Ha KOPUCTDb YYaCHUKA
HIID, € gxnradnurxom ¢pordy. BRiIagHuKom Moxe OyTH:

— BJIACHE YUYACHUK (DOHAY;

— poanui yuacHUKa (POHIY;

— poboTo/IaBellb, V KO0 IIPAIlI0E yUacHUK (DOHAY;

~— npoeciiize 006’ eTHaAHHA, YWIEHOM AKOI0 € yYaCHUK (QOHAY.

Poborogasiii, sk i iHIni KaTeropii BKJAALHUKIB, MOMKYThH CILIAUYyBAa-
TH HeHCcifHI BHeCKH 10 6yab-aKoro ¢ouay. Ilpore, AKIIO ¥ BIAKpUTOMY
TID yuyacEuKE MOXKYTh OyTH IIJIATHUKAMY Ha CBOIO KOPUCTH, TO B KOP-
mopaTuBHOMY i upodeciiHomy OHIaX BOHU MOXKYThL 0yTH yYacHUKA-
MU JIMIIIE 38 YMOBY BCTYITY IX mIparie/1aBilis 10 ¢oH Y (KOPIopaTUBHUN
dorpa) abo HamexkHOoCTi A0 11IeBHOI IIpodecii (npodecifinnii honx).

OdopmienHsa yuacti rpomazsaf y [1®P BindyBaeTbca BHACTIAOK YKJIA-
neHHs [leHCIHHOTO KOHTPAKTy MiXK BKJIAAHUKOM i agMiHicTpaTopom
Big imeni donpy. Ilicaa yriaagenns [leHcifiHOro KOHTPAKTY, BKIATHUK
30008’ sA3aHUM MePioAMYIHO IePEeKa3yBaTH Ha PaxyHOK hOHIY BCTAHOB-
JIEHY CyMY NIeHCiHHMX BHECKiB BifimTOBifHO 10 06panoi neHciiiHol cxemu.
Ilenciiina cxema — 1ie JOKYMEHT, SIKHHM BU3HAYAE YMOBH Ta MOPAI0K
oJlep:KaHHA TTeHCciiiHOro 3abesmeueHHsa yUacHUKIB houay.

Pazga II®P mae npaBo BUBHAYNTHY MiHiMaJbHUHA MeHCIHHUN BHECOK
y poamipi 10 % Bixg MiHiManapHOI 3apo0iTHOI [JIATH Y PO3PAXYHKY Ha
onun micsaib. [lencifini suecku no HII® 3apiicHIOIOTHCA HA 10OPOBiIL-
HUX 3acajax, ajie B 000B’ A3KOBOMY IIOPAIKY TaKi BHECKM MaIOTh CILJIA-
yyBaTH poOOTOZABIl 10 KOPIOPATUBHUX a00 nnpodecifinux GhoHAIB HA
KODHCTH THX CBOiX IIPAIiBHUKIB, AAKi mpaifoBaju abo mpaIiioTh Ha
migzeMHuX poboTax, Ha poboTax 3 0COOJIUBO IITKiIJIMBAMHU Ta 0OCOBINBO
BaXXKKuUMH yMoBamu npaiii (3a cuuckom Ne 1 KaGimery mimicrpis
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Yxpaigm), immux poboTax 3i MKIAIUBUMY Ta BAKKUMHU YMOBaMU
npari (3a cmuckom Ne 2 KaGinery mimicrpis Ykpainu) Ta 3a pesyabra-
TaM¥ arecTallii po6ounx Micib Ha TOCAaax, IO Tal0ThL IPABO Ha ITPU3HA-
YyeHHSA MeHcil 3a BiKoM Ha MiAbroBUX yMoBax abo 3a BUCAYTY POKiB.

Ha cymy HakonmueHNX NeHCiHUX BHECKIB YUaCHHUKA HAPaXOBYEThH-
cA iHBeCTUITIHHUE N0XiJ, po3Mip sKoro BusHauae Panma dponay BignoBizg-
HO 0 pe3yJbTaTiB (hiHaHCOBOI IiAJbHOCTI KOMOAaHIl 3 yOpaBJIiHHA
aKTUBaMHU MeHciaoro ¢pouay. I'porri, Hakonuuerni yuacumkom HIID,
€ H0T0 BJIACHICTIO i mMiAIATaI0Th YCIaKYBaHHIO.

Ha sBumory yuacauka gouay agminicrparop 300608’ s3aHuii HasxaBa-
TH ZOBiZIKY IIpO cTaH fioro iHAWBigyalbHOrO TTeHCifHOro paxyHKY (pas
Ha pik 6e3omyiaTHo). 14 yyacHUKiIB PoHAY, AKi OTPUMAIOTH ITeHCiWHi
pumiatu 3 HII®, mogaTkoBo 6e30ILJIaATHO HaXaeThCA iHdopmallia mpo
3araJbHUN 00CAr 1 po3Mip IIOMiCAYHUX BUILIAT Ta 3AJUINKY HA PAXYHKY .

Yuacauk HIT® mae npaBo Ha OTPUMAaHHA HeJlepPKaBHOI eHcil nicasa
NOCATHEHHA NeHCifiHOro BiKy, AKX MoyKe OyTH MeHIINE a00 6iibrmii
BU3HAYEHOTo 3aKoHogaBcTBoM Ha 10 pokis. [fo focaraennda nedcifino-
ro Biky Bumara nescii 3 HIT® moxinBa 3a yMOBY BU3HAHHA y4acHU-
Ka QoHAY iHBaJIigOoM, MeIUUYHO ITiATBEPAKEHOT0 KPUTUYHOTO CTaHY
310pOB’ s, BUi3ay yuacHuKa GOHIY Ha MOCTiliHe MicIle IPOKUBAHHSA 34
KOpAoH abo fioro cMepTi.

Ilenciiini eunaamu 6yBaOTh TPHOX BUMTIB:

1) oxHOpa3osa nexnciiHa BUILIATa — 3AIMCHIOETHCA aJAMiHiCTpPaTO-
pom HII®D mesanekHo Bij IIeHCiTHOTO BiKy YUYaCHMKA ¥ TAKUX BUIATKAX:

— 3a HaABHOCTI MeJUYHOT0 HiATBEP/IKeHHA KPATUYHOIO CTaHY;

— 3a HaJaHHS YYaCHUKY (POHAY IHBaJiZHOCTI;

— 3a YMOBY BUWI3/ly YUACHMKA Ha ITOCTifHEe MicIlle TpOXKMBAHHSA 3a
mMerki YKpainm;

— 3a JOCATHEHHA NMeHCiHOTOo BiKy, AKII0 CyMa HAJIeKHUX YIACHU-
KY IIeHCiHUX KOIITIiB Ha JATy HACTAHHS IEHCIMHOTrO BiKy He AocArae
CYMH, JOCTATHBOI AJid 3a0e3nedenua nporarom 10 pokis njomicsaunol
BuLIaTH y po3mipi 50 % Bix 3aTBepKeHOTO TPOIKUTKOBOIO MiHIMyMY;

2) meHcis Ha BUSHAYEHUH CTPOK — BUILIAYYETHCA aAMiHiCTPATOPOM
HII® ynpoaoB:x BCTAHOBJIEHOTO YUaCHUKOM (DOHAY CTPOKY (He MeHIIe
10 pokiB) micaa focArHeHHS HUM NEeHCIHHOTro BiKy;

3) moBiuHA IIEHCid — BUILIAUYETHCSI CTPAXOBUKOM, ITI0 Ma€ JiMeH3iro
HA CTPAXyBAHHSA JKUTTA, YIACHUKY QOHAY 0 KiHI[S HOTO JKUTTS KOIII-
TiB, nepepesenux 3 HII®. Crpaxopuka yuacHukK odupae cam. [Iemnciii-
HU# BiK BU3HAUYAETHCA YIACHUKOM (DOHIY CAMOCTiMHO i MOMe HOpiB-
HIOBATY BeJIUUMHI TeHCifiHOTO BiKy 460 6yTH 61bIITMM Y MeHITHM (ajie
He 6imbm1 Hixk Ha 10 pokis). 11106 orpumMarTu nmexciiiay sumaary, yaac-
HUK TI0oJa€ aAMiHicTpaTopy BiAIOBiAHY 3aABY.
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Jep:xaBHUYU KOHTPOJIE i BUMOTH JePiKaBHUX PETyII0IUUX OPraHis
TapaHTYIOTH AK 30epe’KeHHA MeHCIAHNX HaKONNYeHb, TaK i mpodecio-
HaJIisM poboTH KoMIaHii, 1o yrpasJse. 14 Toro 1mobn MakCcMMaJIbLHO
3HU3UTY PU3UKY iHBECTYBaHHS, YKPalHChKe 3aKOHOAABCTBO Ja€ MO -
JUBICTH iHBECTYBAaTHU KOIITH BKJATHUKIB HeJepKaBHUX IIeHCiHUX
doHAIB IUIIe Y TaKi BUAM aKTUBIB:

— GaHKIiBCHKi AeMO3UTHI paxyHKH i omjagui ceprudirkatu 6anKis;

— ninHi nanepu 3 rapanrosaEuM Kabinerom MiuicTpie Yxpainu
JI0XO0J0M; '

— I[iHHIi TanepH, AoXij 3a AKMMU rapanToBanunii Pagow minicTpis
AP Kpuwm;

— obxiramii BHYTPiIHBOI TO3UKH;

— obairarii miAnpueMCTB, eMiTEHTAMN AKNX € M AIIPUEMCTBA — pe-
3UJeHTU ¥ KpaiHu;

— aKIil yKpaiHCHPKUX eMiTeHTiB;

—— IiHHi Tanepu iHO3eMHUX eMiTeHTiB;

— imoTeuHi HiHHi Manepu, BU3HAYEHI 3aKOHOLABCTBOM Y Kpaluu;

— 06’€KTH HEePYXOMOCTi;

— OaHKiBCBbKIi MeTaJn.

O6’exTH iHBeCTYBAHHA MeHCIHHUX aKTHUBIB MaloTh OyTH odimiitHo
3apeecTpOBaHI HA OPraHi30BaHUX TOProBUX Maiganuyukax (GhoHIOBUX
6ip;xax).

CraTHcTHYHA JOBiOKa

Cranom Ha 30.06.2012 p. y [lep:xaBHOMY peecTpi pinancoBUX
yCTaHOB MicTuach indopmariia mpo 97 HIT® ta 39 agminicTpaTopis
HIID. 3aranbui aktusu HII® cranosuau 1520,5 Ml rpH.

Crpyxrypa moprdens HIID B Ykpaini, %

Poxn
IToxasuukn I miBp.
2008 2009 2010 2011 2013

Oo6airanil MicueBux Mo3uK 1,1 0,8 0,4 0,5 0,6
Hepxasui oburiramnii Ypaian 3,6 16,4 14,9 15,1 12,1
Kopnopatussi o6sirail 22,6 18,9 15,4 25,0 30,5
AK1ii yKpalHCbKMX €MiTeHTiB 9,0 8,8 18,1 18,4 17,1
BaukiBcbki MeTasu 3,7 3,7 2,8 1,9 2,1
Hepyxowmicrs 1,0 2,1 5,6 3,5 3,1
TpomoBi Kot Ha AEIO3UTHUX 56,3 40,0 34,7 29.5 27.2
pPaxyHKax
Inmi akTHBH 1,6 6,3 5,0 6,1 7,3

3araneHi aktuey HII®, muarpa | 612,2 857,9| 1144,3| 1386,9|1520,5
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OcCHOBHI HaIpAMY IHBECTYBAHHS T4 BUMOTH 0 CTPYKTYPH aKTUBiB
KoHKpeTrHoro HII®P micTarecsa B iHBecTUIiHHIA Aekaapanii. IaBecTn-
nitina gekaapaiia IT® nignarae o6oB’ a3KoBi peectpanii y Hamkom-
dirnocayr nporarom 60 kanrenxapHUX qHIB nicas popmysanHa Pagu
dougy. Y Hill Bino6paxkaoTh OCHOBHI HATIDAMU Ta 00MeKeHHA IOA0
iHBeCcTyBaHHs MeHCiAHNX akTHRIB. [HBecTUITIfIHA eKIapallisa € 000B’ A3~
KOBOIO JIJI 3aCTOCYBAHHA 0cobaMu, 110 34iHCHIOIOTh YIIPABIiHHA aK-
tTuBamu 11D, Ta 36epirauem.

Ilencifinuii poug He Moke 6yTH HporoJomieHnii 6AaHKPYTOM Ta
JIKBiZOBAHUI 34 3aKOHOZABCTBOM Mpo 6aHKpPyTcTBO. JIikBigania I1d
3IiCHIOETHCS 3TiJHO 3 pileHHAM 3acHOBHUKIB GoHIY abo ix mpaso-
HACTYITHUKIB.

Tlenciitnuii ponx Mae 6yTH TiKBiTOBaHUI Y BUIIAKY:

1) Koam micsA 3aKiHYeHHsA CTPOKY, BUSHAUEHOTO JJIA TUMYACOBOTO IIPUIIH-
HeHHS CIJIATH NeHCiHHWX BHeCKiB 3a BJIACHI KONIITH, I0puAMYHa ocoba, IO €
OZHOOCIOHMM 38CHOBHMKOM KOPIOPATUBHOTO IeHCifiHOrO GoHAY, He IpHUIiMae
pillleHHsA IPO IOHOBJICHH I CILJIATH TeHCiIHHMX BHECKiB 3a BJIaCHI KOIITH {0 YTBO-
PEHOrO IIi€10 OPUANYHOI0 006010 HOHAY;

2) nikBigamnii 6e3 mpaBoHACTYIIHUIITBA BCiX 3aCHOBHUKIB doHAY;

3) mpunuHeHHA y4yacti B nenciiiHnomy orAi Bcix Horo ydacHuKIB.

3axon Yipaiun “IIpo menepskasHe neHciiine 3abe3nevyenHa”

5.2.5. ®inancosi KoMmanii

Dinancosi xomnanii — ye 0co6aU8Ull mun He6AHKIBCOKUX PIHAH-
CO8UX YCMAHO8, AKi 0ilomb Ha KpeOumHuomy purky i Hadams kpedum-
Hi nocayzu. XapakTepHOK 03HAKOIO MOCHyTr dhiHaHCOBNX KOMHIaHIN €
HaJaHHA He JInIne (PiHaHCOBUX, a i TOBAPDHUX KPEJUTIB.

VY MixxkHApOAHIiN DpaKTHIl CITOMKMBAYAMMY ITOCAYT (DiHAHCOBUX KOM-
nagiil € BUKII0OYHO pismuni ocobun. ¥V BiTUnaHAHIN IpakTUIi PYHKITIO-
HYBAaHHA QiHAHCOBOro PUHKY OOMEXKEHb IIOJ0 CIOXKKUBAYiB OOCTYT
¢imaHCcOBUX KOMITaHi#l He perjiaMeHTOBAHO 3aKOHOLABCTBOM.

Icropuuna nosigka

Ilepenycim dimamcosi xoMmmanii mouasu akTUBHO DO3BUBATUCA
y CIIIA, ocobauBo micisa [ pyroi cBiToBoi Bifiau. Came TyT HOIINPIO-
BABCSA IPOJAYK TOBAPIB TPHUBAJIIOTO KOPUCTYBaHHA B KpeauTt. ¥ 60-Ti
poku XX crt. gocsig CIITA nepeifinsinu kpaigu 3axiguoi €sponn,
Anonis Tomo. Po3BuToK hiHAHCOBMX KOMIIAHIH MOKJIUBHH 32 yMO-
BY HACMYEHOCT] CIIOMKMBYOI0 PUHKY TOBAPAMU 1 TOCTYyraMi, a TAKOX
AKTHUBHOI KOHKYPEHIIil MiX HUMH.



B Vkpaini gisnasHicTs dhinamcoBux kommariil akTuBidyBanacsa
auine micas 2005 p.

BignosigHo 10 ykpalHCHKOT0 TPABOBOI'O IO A0 (PiHaHCOBUX KOM-
maHil BalexaTh (PiHaHCOBI yCTAHOBH, 1110 HaZal0Th hiHaHCOBL mOCTYTH,
Jep:raBHe peryJI0BaHHS AKUX € KoMmuereHIielo Hankombinnocayr,
OKDiM THX YCTAHOB, SIKi HaZAIOTH MOCAYI'U Y CTPAXOBil AiAdbpHOCTI,
TiAALHOCTI 3 HAZAHHA MOCIYT HAKOIMIUYYBAJIbHOTO IeHCilTHOTO 3a0e3-
TleUeHHS, a TAKOX (PIHAHCOBUX YCTAHOB — IOPUAMYHUX 0cib mybiriu-
HOT'O IIPaBa, KPeAUTHUX YCTAHOB, Y TOMY YMCJIi KPeJUTHUX CIILJIOK Ta
Jaombapais.

Omxe, Ko mocayr GiHAHCOBUX KOMIIAHIH HaJEKUTE:

— HaJaHHA QiHAHCOBMX KPEAUTIB 38 PAXYHOK BJIACHUX KOIITiB;

— HaJaHHA I03UK;

— HaJTaHHA rapanTii;

— HAJAHHA [IOPYK (IIOPYYUTEIHCTR);

— ¢imaHCOBUM JTi3UHT;

— (paKTOPHUHT;

— ornepariii 3 00MiHy BaJIOT;

— omepariil 3 HepeKasy I'poOIIOBMUX KOIITIB;

— 3aJydYeHHA KOIITIB 1A pinaHcyBaHHS 06’ €KTiB Oy/liBHUIITBA;

— apilficHeHHs omepariil 8 HEpPyXoMiCTIO.

dinancoBi koMmIIaHil HamawTe auire Ti ¢pinamcoBi mocayry, gki 3a-
s3HaueHi y fogatKy g0 CBizonTsa mpo peecTpaltiro hiHaHCOBOI yCTaHOBH,
a TaKOXK TaKi, 110 MOXKJIUBI TIILKY 3 YMOBU OTPUMAaHHA BiIIIOBI ITHUX
Jginensiii. B yeranopuux gjokymeHTax piHancoBoi KoMIaHII JiAMbHICTD
3 HaJaHHA HeBHUX BU/iB QiHAHCOBUX ITOCTYT BUSHAYAETHCH AK BUHAT-
KOBa. BiATax 3aKOHOZABCTBOM BCTAHOBJIEH] 00MeyKeHH Ha CyMillleHH s
IiATBHOCTI 3 HafaHHA NeBHMX BUAIB QiHAHCOBUX IMOCTYT!.

Biracumii kanitau ¢pinaHcoBoi KoMIaHiI Ha aTy IOJAHHA 3aABU Ha
orpumanua CBizonTea Ta JOJATKY 40 HBOTO Mae 6yTH He MeHIIINM HixXK
5 MJIH I'pH (14 QiHaHCOBMX KOMIAHiM, sAKi IJIaHYIOTH HagaBatu ¢i-
HAHCOBI ITOCIYTH, 1110 TepeadadyaroTh 3AiHCHeHH S ollepaIii 3 KOLITaMH,
OTPUMAHMMH Bif PpisuyHmMX 0Ci6, a TAKOXK KJIIPUHATY) Ta 3 MJIH I'pH (14
yeix inmux dpiHaHCOBMX KOMIAHIN).

Peectpariis ¢pinancosoi komiaHii BinbyBaeThca Jiulie y BUNAAKY
HAsABHOCTI B YCTAHOBH CUCTeMH OyXrajaTepcbroro o0aiky i sBiTHOCTI,
kBarigikoBanux Kazapis (BigmoBiguuii daxoBuil piBeHb KePiBEUITBA

1 Cymimenns HaJaHHEA (DPIiHAHCOBUX NOCJIYr — Ile HafaHHA (GiHAHCOBOI YCTAHO-
BOIO IBOX a60 NeKiTbKOX BHAIB (piHAHCOBHX IIOCIYT.
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B 0c00i KepiBHMKA Ta roJIOBHOTO GyXTajiTepa), a TAKOMX TEXHIUHUX YMOB
(ByracHOTO 260 OPEHIOBAHOTO NPUMIINIEHHA, BiAIoBigHOI KOMII ToTepHOI
TeXHIKU Ta IPOTrpaMHOro 3a0e3medeHHs).

O0mexcenHd B HaJaHHI IeBHUX BUIIB ()iHAHCOBHX IOCIYT:

1. MisnbuicTs 3 mpsMoro abo OMoOCEPEIKOBAHOTO 3aydeHHA (PiHAHCOBHUX
aKTHBIB Bix QismyHEX 0cib i3 3060B’A3aHHAM I11[0/{0 HACTYIIHOrO iX TOBEPHEHHS
He MOe CyMiIaTucs 3 HafaHHAM OyAb-AKUX (PiHAHCOBUX MOCIYT.

2. JiaxpHicTh i3 HagaHHA PiHAHCOBUX KPEAUTIB 3a PaXyHOK IPAMO abo
OIIOCEPENKOBAHO 3aJIyUEeHUX KOINTIiB Ma€ IIPaBO 3AiHCHIOBATH Ha MifcTaBi Bix-
noBigHOL Jinmewnsii JHIlle KpeAWTHA YCTAHOBA, i Taka AiAJbLHICTEL He MOXKe
cyMilmaTHch i3 HafaHHAM GyAb-AKUX BUAIB (DiHAHCOBUX IOCIYT.

3. HianpHicTt moMGaphis 3 HALAHHA IOCTYT GiHAHCOBOrO KpeJUTy He MO-
JKe cyMinmaTuca 3 HafaHHAM OyAb-AKUX iHIIUX BUAIB GiHAHCOBUX IIOCTYT.

4. isnpHiCTH 3 aAMIHICTDYBAHHA HEHCIHHUX (DOHIIB He MOXKe cyMilaTnCh
i3 misapHicTIO 8 ynpaBninua PoHIOM onepalliit 3 HepyxomicTio (POH).

5. IIianbHICTL 3 yIpaBIIiHHA iMOTEUHUMY AKTHBAMH, AKi € 3a6e3IeueHHAM
inoreunux ceprudikaris, BUNYIIEHUX IHIIUME eMiTeHTaMu, He MOKe cyMima-
THCA i3 3anmyuyeHHAM (PiHAHCOBMX aKTHUBiB IMIAX0M 37ificHeHHA eMicii imoTeu-
HUX cepTudikaris Bix BracHoro imewni.

6. HianpHicTh 3 ZOBipYOro yupaBaiHHA GiHAHCOBMMHM aKTHBAMH He MOMKe
cymintarucd 3 6yAb-aKuMH iHIUMY HiHAHCOBUME TOCHIYTaMH.

7. Hisanbuicts 3 yupaBninas ®OH me moxke cyMmimarucs 3 gigiabHicTiO
3 yIPaBJIiHHA aKTHBaMK IHCTUTYTIB cninbHoro insecrysaunns (ICI).

8. HianwHicTs 3 yupasainus ®ougom Ginancysanns 6ynisaunTea (PPOB)
He MOKe CyMiImaTucsa 3 HafauaaM Oy Ab-AKUX iHmmMx (GiHAHCOBUX MOCIYT.

IlonoxkeHHS PO BCTAHOBJIEHHS 06MeKeHb Ha CyMilleHHA JigabHOCTi (i-
HAHCOBMX YCTAHOR 3 HAJaHHJA IIEBHUX BUAIB (DiHAHCOBMX JLOCIYT

Sa ycimMa BUAaMu KpeAuTHUX ONepalniil (3a BUHATKOM Ho3abalaH-
COBHX, OKPiM rapanTiii), npuabaHUMH IiHHUMU nanepamMu (y TOMY
yucyiinoreunnmu ceprudirkaTamu 3 GpikcosaHow goxigmicTo), inmu-
MY AKTUBHUMH OIlepariaMu, sTilHO i3 3aKOHOJaBCTBOM, Y TOMY YHCIL
HapaxoBaHi 3a yciMa UMy omepaliasMu OpoLeHTH Ta Komicii, pinan-
coBi KoMuaHil GopMyIOTL pe3epB AMA BiAIIKOAYBAHHS MOMKJIMBHX
BTpatr. CTpaxoBuil pe3epB CTBOPIOETLCA 34 PAXYHOK YACTHUHH JOXOAY,
HesaJIeXHO Bif hinamcoBoro pesyabrary hiHaHCOBOI KOMIIAHIT, TAKHM
YHMHOM, I100¥ HAIPUKIHI KOXKHOTr0 MicAna foro po3mip Biamosizas
cyMi Heo0xXizHOTO pesepByBaHHSA.

PiHaHCOBi KOMIAaHII BEAAIOTE IO3UKHU TAK CaMo, AK i 6aHKU, IIpoTe
3aMiCTh 3aJTyYeHHS JEII0O3UTiB BOHH 341 ICHIOIOTE BUIIYCK KOPOTKOCTPO-
KOBHUX KOMEPIiHUX IIiHHUX MarepiBs, a B JedKUX BUIIaSKaX I03UUaI0Th
KOILITH B iHmMux dpinancosux yeranos. Ha crioxxusui kpeguTn npunaaae
10 90 % axTmBHUX omepariii. 3a3BuYall OTPUMAHHS KPEJUTIB Yepea
(binanCcoBi KoMnauii € OPoKIMM, ajie MBUAIIUM CIIOCOBOM OTPUMAH-
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HA rpoieli, a Ipolefypa KpeJuTyBaHHSA — CIPOIIEHO0 (He mepeadbadae
MOJAHHS JOJATKOBHX JOKYMEHTIB IIPO ITO3MYAJILHIKA).

IIpodeciitai BUMOrM HOIMKMPIOIOTHLCA HA KEePIBHUKIB Ta TOJOBHUX Oyxraia-
TepiB TaKUX (PiHAHCOBHUX YCTAHOB:

— CTPaXOBUKIB;

— azMiHicTpaTopiB Hemep:KaBHUX HeHCIHHUX GOHAIB;

— KPeAUTHUX CIIJIOK;

— KpeAHUTHO-TapaHTiMHUX YCTaHOB;

— aombGapais;

— igmmx (pimancoBmx ycTaHoB (KpiM GaHKiB, ycTaHOB — mpodeciiiamx
y4aacHUKiB ongoBoro punKy, ICl y wacTuni ixHbOI AisgabHOCTI Ha (POHIOBOMY
PHUHKY, GiHAHCOBHX YCTAHOB, IKi MAIOTh CTATyC MLKYDPALOBHX MiXHAPOIHUX
opraumizanjii, JepsxasHOro KasHayeiicTBa YKpaiHH Ta [Jep’KaBHUX ILILOBHX
douais).

IIpodeciitai BuMOrn 10 KepiBHHKIB Ta roJI0BHUX OyXralrepis ¢inancosux
YCTaHOB

Ilost 3aiicHenHsA onepaliil 3 mepexasdy I'POMIOBUX KOINTIB (pinanco-
Ba KOMIIaHifA Mae OTpUMAaTH Bignosigny aiyensiro. Ilepexas KoITiB
v iHoseMHill BAJIOTI MoXe BigOyBaTHCA 3a YMOBHU JOAATKOBOrO OTPH-
MaHHA reHepasibHoi ginensii HBY Ha mpoBejeHHA BANIOTHUX OIlepaIii.
Crpox aii dinensii — tpu poxku. JlineHsid ynHHA 40 3aKiHUYeHHA CTPO-
Ky i1 #ii, BusHanna ainensii nepiiicroro a6o ii anyaroBanEA. Km0 A0
(dpirancoBoi KOMIIaHil TPOTSAroM IePioAy KOPUCTYBaHHH JiNeH31co He
3a8CTOCOBYBAJIMCSA 3aX01 BILIMBY, JilleH3id MoyKe OyTH BHJAHA [IOB-
TOPHO CTPOKOM Ha II’ AT POKiB.

Tapanmia — cnoci6 3a6e3nevenna 6UKOHAHHA 300068’ A3AHHA, 3A
axum zapanm ( pinarncosa komnawis ) 6epe na cebe zpouroge 30608’ A3aH-
Ha neped 6enepiyiapom (ogopmaene y nucomosiil popmi) cnaramumu
KOULMU 34 NPUHYUNAAA, i 8UNA0KY HEBUKOHAHHA OCMAHHIM C80LX 30-
008’ 43aHb Y NOBHOMY 00CA31, 30 YyMosu nped’A6AeHHA OeHediyiapom su-
Mozu ma GoOmMPUMAHHA YCix 8UMO2, NepedbaueHux ymosam 2apanmii.

Cy6’exramu rapanrii € Tpu ocobu:

— rapauTr — ¢iHaHCOBa YCTAHOBA, KA HaJla€ rapaHTii Ha KOPUCTL
Genediiiapa;

— Gene@iuiap (kpegurop) — ocoba, Ha KOPHUCTH AKOI HALAECTLCA
rapaHrid;

— npuanunan (6op:KHUK) — ocoba, 3a 3aABOI0 AKOI HaJacTbCH
rapaHTid.

IopyunTenscTBo (IOPyKa) € pisHoBHAOM (hiHAHCOBOI rapaHTii.

Pimmennda npo HaJaHus rapanTiii (mopyk) Ta yMoBH ix Bujgadi ¢pinan-
CcOBa KOMIIaHig mpuiiMac Ha NIPOXaHHA NPUHITUIIAIA cAMOCTiiiHO, Big-
IIOBiZIHO O CBOIX BHYTPIIIHIX IOMOKEHDb i HOPMATUBHUX JOKYMEHTIB,
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OdopmaenHsa rapaaTii (mopyku) 3aificHIoeThesa ab60 Ha mificTaBi yKia-
JIeHOr'o KOTOBODPY, a60 3TiHO 3 TTOJAHOI IPUHITHHAJIOM 3adBOIO IO r'a-
panrta. ToMy, XxapaKTepu3yHOUu rapanTtiio, KaXyTh, II0 BOHA — Ha-
la€ThCHA, a IOTOBIp IIOPYKH — YKJIAAaeThCHd.

O60B’ A3KOBUMH YMOBaMHU, II[0 3a3HAYAITLCHA B JOTOBOpPax, €:

— gabesneueHicTh — HaABHICTH ¥ QiHAHCOBOI KOMIIaHil mpaBa Ha
3aXHCT CBOiX iHTepéeciB, HeJoNMyIeHHA 30UTKIB BiJf HeMOBEepHEHHSA
0opry BHACIIIOK HEILTATOCIPOMOKHOCTI IPUHITHIIAMA;

— TepMiHOBiCTH — rapaHTii HaAAIOTHCA Ha BUSHAUEHUI TOTOBOPOM
CTPOK;

— TIOBEPHEHHS — IOBEPHEHHS 60PTY UPUHIUIIAIOM Y BHIATKY
BUKOHAHHA 0AHKOM ILJIaTEKY 3a rapaHTi€lo;

— IJIaTHICTh — rapaHTisA HaJla€ThCA 3a BiAMOBIAHY ILIATY;

— IIiJIbOBE BUKOPHUCTAHHSA — 3YMOBJIIOE HAABHICTD JOKYMEHTIB, IT[0
IiATBEPAKYIOTH 3000B’ I3aHHA MPUHITUIIANA, AJ1 3abe3meueHHA AKUX
HaJAEThCA rapaHTid.

lapanTis (mopyxa) HamaeThLCA YCiM IopuanyHuM i QismurmM ocobam,
10 3iACHIOIOTEL TiATPUEMHHUIIBKY AisITBHICTh, 3aPEECTPOBAHI AK ITPH-
BATHI MiATIPUEMIIi ¥ MAIOTh peajbHY MOMKJINBICTbL BUKOHAHHA 30008’ A-
3aHL 3a JOTOBOPOM rapanTii. BupimeHHio nuTanus 111010 HaJaHHS r'a-
pauTii (mopyKH) nepeaye anaiia GiHaHCOBO-TOCHOAAPCHKOI AiAMBHOCTL
MOTEHIIHHOTO IPUHIIUIIAJA, 3’ ICYBAHHA HOT0 KPEAUTO- i MIATOCIPO-
MOKHOCTI. J[JIs 11bOro IIpu 3BepHEHHI 710 piHaHCcOBOI KoMNaHil KiaieuTy
He0oOXiTHO HAJAATH BiAIIOBIJHI JOKYMEHTH. '

Poswmip komiciiiznol nmaaT 3a KOPHUCTYBaHHSA rapaHTi€lo (HOPYKOI0)
i mopamox ii cITaTi BCTaHOBIOETHCSA (hiHAHCOBOIO KOMIIAHI€0 3TiIHO
3 pillleHHAM KPeJUTHOTO KOMITETY i 3a3HAYAECTHCA Y JOTOBOPI Ipo Ha-
LaHHA rapaHTii (nopyku). Opurinaj rapaHTii pasoM i3 cymopoBigHEM
JHCTOM CIIPAMOBYEThCA Ge3mocepeJHbO NpeICTAaBHUKY OeHediniapa
abo mprHIMIAY JIJisi nepeAaHHsd il 6eHediniapy (vepes 6ank 6enediia-
pa, aBizywounii 6aHk, SanKu-KopecnouaenTn). [lic/sa Toro ax rapanTia
Habmpae YMHHOCTI, YCTAHOBA-TAPAHT Y IPABOBOMY CEHCI cTae GOpIKHM-
KOM, a 6eHedimiap — KpeauTopoM.

TapaHTist BBAsKaeThCA YHHHOIO 3 ZATH il BUAAUi, AKOIO € eHb HaJi-
cIaHHA TOBiLOMJIeHHA a00 Hmepegadvi Koiil rapauTii npeacraBHuKy 6e-
Hedimiapa uu npuHnunaga., O6aiK rapauTii 3aiiicHIOETLCA Y IeHDb Ha-
OpaHHA HUMHU YMHHOCTI Ha BiAITOBIAHMX 1103a0aIaHCOBAX PAXYHKAX.

3rifHo 8 XapaKTepuCcTHKOI0 (hiHAHCOBUX MOCJAYT HAAAHHSA rapanTii
crae PiHAHCOBOK TMOCJYTOIO JIMINE 38 YMOBU CIIJIATH TPHUHITAIAIOM
KoMIIaHii-rapanTy meBHOI CyMM KOIIITiB 3a HaJgaHHsa rapaHTii. Tomy
KOMIIaHii-rapaHTh, HAJAIOUN rapaHTiio, yTPAMYIOTh KOMicifiHy BUHA-
TOPOAY Ta BiANIKOAYBAaHHS BUTPAT 3 IpUHNUIANa abo OeHedimiapa
3riZTHO 3 YMOBaMH JOTOBOPY TAPAHTIl, B AKOMY epeadaueHo MOPALOK
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OTPUMAHHA KOMiCifiHO! BMHATOPOIY Ta BiAIIKOAYBaHHA BUTPAT. IIpu
IBLOMY KOMici#iHy BUHAropoy BiJ pesueHTiB yTPUMYIOTh JIMIIE y Ha-
IiOHAJIbHIHA BAJIIOTI.

BapricTh rapadTifinnx GiHaHCOBUX IOCIYT 3aJIeKUTh Bi:

— piBHS IXHBOI PUSUKOBOCTI;

— ILIATOCIIPOMOIKHOCTI Ta HaLiAHOCTI OOPIKHMKA;

— TepMiHy Aii rapasTii;

— BHTPAT HA CYIIPOBOAKEHHA 30608’ A3aIbHOI TOCTIYTH;

— 3a0e3I1eYeHOCTi 3aCTABOIO MaiHA TOIIIO.

Ha npaxkmuni cyma KoMmicilinol BuHaropoayu 3a HaJaHHA rapaHTil
noxibua o Tapudis crpaxyBanHa GiHAHCOBUX PH3HKIB i MOXKe BCTa-
HOBJIIOBATHUCA AK (piKcoBaHa Ha IEBHY BAPTICTH FapAHTOBAHOTO 3000B’ A-
3apud (3aJIeHO BiJ BuAy oueparnii 3a rapanTico) a6o KOJIUBATHCA Bij
3 1o 6 % Bix BapTOCTi rapaHTOBAHOIO 3000B’ I3aHHS.

8a pesyanTaramu cBoel pobotu hinancoBi koMnaHil mogaroTh 3BiT-
Hicts 10 Hanxomdinmocayr, a came: ¢inaHcoBi kommanii Ta goBipui
TOBAPUMCTBA — KBapTaJbHY Ta PiuHy; (iHAHCOBL KOMIIaHIil-yIpaBUTe-
Ji — MicSYHy, KBapTAJAbHY Ta PiYHY; JiBMHI0OJaBIli — KBAPTAIBHY.

3BiTHiCTE (PiHAHCOBOI KOMIIaHII CKIaAaeThCA 3 JOBiAKY PO o6car
1 KiTBKiCTL YRJIAZEHNX Ta BUKOHAHUX JOTOBOPIB 3 HaffaHHA (piHaHCOBHX
MOCJIYT; HOBIAKHM PO OOCAT i KiMbKicTh HaaHUX (hiHAHCOBUX IOCIYT
3a TeBHUMM BUAaMu; (piHaHCOBOI 3BiTHOCTI hiHaHcoBOi KoMmaHii (“Ba-
aaHc”, “3BiT npo diHaHcoBi pesyabraT”’, “3BiT PO PYX T'POMIOBUX
KomriB”, “3siT npo BaacHui Kamitan”, “IIpumiTku f0 piuHOI 3BiT-
HoCcTi”); ayAMTOPCHKOTO BUCHOBKY, IO MiATBEPAKYE AOCTOBIDHICTS,
IIOBHOTY piuHol 3BiTHOCTI (hiHaHCOBOI KoMmaHil Ta BiATIOBiAHICTE 110~
Ka3HMNKIB HOPMATHBAM, YCTAHOBJIEHUX YNHHUM 38KOHOJABCTBOM JAJIA
(hiHAHCOBMX KOMIIaHiN.

B3BiTHiCTE Ji3WHTOAABIA MiCTUTH JOBIAKY 111010 00CSATY Ta KiTBKOCTI
VKJIAJeHNX Ta BUKOHAHUX JOTOBODIB 3 HaJaHHA (PiHAHCOBUX IOCIYT;
LOBIIRY Opo obcesaru Ta KiabKicTh Hagauux GiHaHCOBUX ITOCAYT 34 10-
ropopam# (piHaHCOBOrO Ji3UHTY.

5.2.6. IOpuauuHi oco6m my6JaiyHOTO NMpaBa
Ta iHIri cy0’€KTH KPEeAUTHOTO0 PHMHKY

Kpuduuna ocoba nybaiunozo npaséa — ye Qinancosa ycmahosa,
AKa cmeopena posnopaduum axmom Ilpesudenma Yrpainu, opzany
depacasnol sradu, opzany earadu Aesmonomnoi Pecnybaixu Kpum abo
Opz2aHy Micue8020 camospadyeants ii ynoHosaxena nadasamu Qi-
HAHCO8I NOCAY2U.

dinagcoBa yCcTaHOBA —— IOPUAUYHA ocoba nyOJiuHOTrO TpaBa Mae
BigmoBiJaTH TAKUM BHMOTaM:
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— BiAMOBigHiCTE pillleHHA IIPO CTBOPEHHA YCTAHOBHU MIOJOMKEHHAM
CIEI[iaTbHOTO 3aKOHOJABYOT0 aKTa;

— 3aTBepPAKEeHHA B YCTAHOBJICHOMY HOPAAKY BHYTPIIIIHiX IpaBUJI,
1110 PerJIaMeHTYIOTh HaZaHHA (iHAHCOBUX IIOCJIYT;

— gabesmeyeHHs CIEIiaJIbHMM TeXHiUHUM 00JIafHAHHAM, 00JiKO-
BOIO I PEECTPYIOUOIO CUCTEMAaMu, HeoOXiJHUMY JJ1A HaJaHHsa (PiHaHco-
BHUX IOCAYT (Y TOMY UMCJIi IpOTPaMHUM 3a6€3MeUeHHAM, KOMII IOTEDHOIO
TeXHiK010, KOMYHiKaIifiHUMHY 3aco6aMu TOIIO);

— HadgBHICTH Bi1acHOTO 400 OPEeHIOBAHOTO IPUMIIIIEeHHS, TPU3HAUe-
HOTO JJIsl HalaHHA QiHaHCOBUX IOCIYT, AKe Mae OyTu obiagHaHe He-
ob0ximamMu 3acobamu GesIeKH, 30KpeMa, OXOPOHHOI CUTHAJIi3allicio
Ta/a60 0XOPOHOIO;

— BignmoBigHicTs mpodeciiinux ssxocTeil Ta AiJIoBOI pemyTarliil mep-
COHAJIy YCTAHOBJEHUM 3aK0OHOM BUMOTaM.

3rigHo i3 3aKOHOAABCTBOM Y KPaiHM I0OPUAMYHI 0co0u — cyb’eKTH
rOCIO/JapIOBAHHS, AKi 32 CBOIM IIPABOBUM CTATYCOM He € hiHaHCOBUMU
yCTaHOBAMY, MAIOTh IPABO 37iiCHIOBATH (hiHaHCOBi omepamii 3 HagaH-
HS KOIITiB y MO3UKY (KpiM (diHaHCOBOTO KpeAUTyBaHHS) Ta IOPYYU-
TEJBCTB BiIOBITHO 10 BUMOT IIUBiIBHOTO 3aKOHOAAaBCTBA TA 3 ypaxy-
BAHHSAM BUMOI' 3aKOHOJABCTBA ¥ KpalHu I[0/0 3a1100irafHsa Ta IPOTUAil
Jerajisariii (BIIMUBaHHIO) JOXO/IiB, OJePKaHUX 3JI0UNHHNM CIIOCOO0M.
CraTyc TaKMX YCTAHOB BU3HAYAETHLCA 3aKOHAMM YKpaiHM Ta HOpMa-
THBHO-IPAaBOBHMH akTamMu Hainkompinmocayr.

IOpupuuna ocoba Mae MOMKIMBICTL CHCTEMATHYHO HAZABATH OKpeMi BUIH
diranCcOBUX MOCAYT, AKLIO B il YCTAHOBYMX (3ACHOBHUIILKMX ) TOKYMEHTAX 3a-
3HaUeHa AiANbHICTh 3 HAJaHHA ITHOT0 BUAY GiHAHCOBUX IOCAYT, a4 TAKOXK 34 Ha-
ABHOCTI:

1) BHyTpimHIX npaBMs 3 HajgaHHA GiHAHCOBUX MHOCIYT, 3aTBEDPIKEHUX
YIIOBHOBAKE€HUM OPTAHOM IOPUINYHOI 0c06H, AKOMY HAJAHO BiANOBiHI IOBHO-
BaKeHH;

2) kpayidhiKoBaHMX HPAIIBHUKIB, AKi GesmocepesHbO 34iHCHIOIOTEL Aisfab-
HicTh 3 HafaHHA QiHAaHCOBUX TOCHYT (YKJIAJEeHHS Ta BUKOHAHHSA BiJMOBiIHMX
JZOTOBOPiB), IO He MAalOTh HemorameHol abo He 3HATOI CYSUMOCT 38 KOPUCIUBi
3JI0YNHU;

3) noBizKu npo B3ATTA Ha O6JiK OPUANYHOL ocobu, Bumanoi Hamkxomdin-
MOCJIYT.

IToso:xkenna mpo Hastauus OKpeMux GiHAHCOBHMX IIOCIYT IOPUAMIHIMH

0c06aMH — cy0’€KTaMu rocrogapoBaHHA, AKi 32 CBOIM IPABOBUM CTATYCOM
He € dpiHaHCOBNMHA YyCTAHOBAMH

Opuanuni ocobu — cy0’eKTH roCIOAAPIOBAHEA, K1 3a CBOIM IIpa-
BOBUM CTaTyCOM He € ()iHaHCOBUMHU yCTAaHOBAMH, MOKYThH 31 HCHIOBA-
i (pinaHCOBi onepanii 3 himaHcoBoro Mi3WHIY; HaJlaHHA TMOPYK; HAa-
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IaHHA MO03MK (PiHAHCOBHMMH aKTHBaMU; BUKOHYBATH iHINi omeparlii,
AK1, BigmoBigHO mo BucHOBKiIB Hamkom@inmocayr, BigHeceHi 1o Toro
4y iHO10T0 BUAY (DiHAHCOBUX MOCIIYT.

Aximo raki omepaiii 34iliCHIOIOTHECA CHCTEMATUYHO, a 00CAT Xoua 0
OZHOTO AOT0BOPY nepepuiye 80 TuC. I'PH, TO AiAILHICTS TAKKX Cy0’ €K-
TiB migmagae mix peryiaioBadasg Hankomdinmocayr. CucreMaTuyHNM
HaJZaHHaaM QiHaHCOBHUX MIOCJIYT IOPUIUYHOIO 0CO00I0 BBAXKAETHCS YKJIA-
JaHHS TPHOX Ta OGiabire oroBopiB 3 puanYHUMHU abo QismuHUMU
oco0aMU HPOTATOM KAJEHIAPHOr'O POKY.

BuyTpimHui mpaBuaa Hagauua GiHaHCOBOI IIOCIYTH MAIOTh 000B’ 513~
KOBO IlepeatavaT 3iliCHeHHS BHYTPIIITHHOr0 KOHTPOJIIO 38 HAJAHHAM
dimaHCOBUX IOCJIYT KJIi€HTaM, BU3HAUATH CTYIiHb BiIIoBiZannLHOCTI
IIOCaZOBUX 0Ci0 Ta MpAaNiBHUKIB, CIYKO0BUMY (IT0CagOBUMU) 060B’ 13-
KaMH IKUX € Oe3rnocepeHs podoTa 3 KJIi€eHTaMU, YKJIaZaHHs Ta BUKO-
HaHHS TOTOBOPiB.

SamUTaHHA Ta 3aBAaHHA MJ9 CAMOKOHTPOJIIO

1. Oxapaxmepusyiime kpedumHuil pUHOK AK cezmeHm QiHAHCO-
8020 PUHKY 3 no3uuii 1iozo poni, 8erUNUHU ma 3Hayyu,ocmi 0as
exonHomiku Yipainu.

2. Oxapaxmepu3dyiime cymuicmbsb MiNcOAHKIBCbKO020 KPeOUMHOZO
PUHKY.

3. Buokxpemme ocHOBHI cyb’ exmu Kpedummozo punky, po3nodiaue-
wu ix 0606’ a3Ku, npaga ma macuimadbu onepayiil.

4. Hatime oyinky diaavHocmi KpeQUMHUX CRIJLOK HA KpedumHomy
PurKY Yrpainu.

5. Busnaume xapaxmephi ocobaugocmi, nepegazu ma HeOORIKU
disnvrocmi aomoéapdis.

6. Oxapaxmepusyiime disnvricms nenciliHux ¢oHdis Ha Kpedum-
HOMY pUHKY Yrpainu.

7. Has3eimb ocobaugocmi cmeopenns ma QYHKUIOHYE8AHHA QinaH-
Cco8UX KOMNAHIL HA KpeOUMHOMY PUHKY.

TecTn

1. dinancoBuii mocepeaHNK, AKMI MOGiTi3ye rpoIIoBi KOWITH KO-
HOMIYHHX cy0’€KTiB, crreniagizyersca Ha BUKOHAHHI KIJIBKOX onepairii
i He € MiZKOHTPOJIbHUM IEHTPAJILHOMY OAHKY, HA3MBAETHCH:

a) imcTuTyuiliHMM iHBecTOpOM;

6) KpemauTopoM;
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B)
B)
2.
a)
6)
B)
r)
3.

napabaHKiBChKOIO YCTAHOBOIO;
eMiTeHTOM.

Mo 3 nepesiyeHoro HUKYe He XaPAKTEPHE IJIA KPEIUTHOL CITiTKH:
HaJaHHA TTOCJTYT JUIIEe CBOIM UJeHaM;

HasgBHICTH CTATYTHOTIO KaliTamny;

nigroutTpoasHicts HBY;

3OiACHIOIOTH KpeAuTHi oneparii?

dopmyBaHHA mOPTQEs HOCIYT Ta IPONEHTHOI NOJITHKH Kpe-

IHTHOI CIILJIKM HAJEKNTh 0 KOMIIeTEeHIIii:

a)
6)
B)
r)
4.
a)
6)
B)
r)

6.

HIO€:

a)
0)
B)
r)
7.

IIpaBrinHga coinKy;

3aranabpHUX 360piB WIEHiB;

Kpeanraoro komitery;

Pegiziitaoi komicii.

Jlom6apa He MosKe 3MIMCHIOBATH TAKWH BU TiIIBHOCTI:
HagaBaTu (PpiHAHCOBI KpeAUTH 3a PAXYHOK BJACHUX KOIIITiB;
HaZaBaTH PiHAHCOBL KPEIUTH 3a PaAXYVHOK 3aJIyUeHUX KOIIITiB;
HaJaBaTH 3acTaBHe MallHO Y TOBAPHUI KPEIUT;

3AiMiCHIOBATH peaJsri3alliio 3acTaBJIeHOTO MaiiHa 3 ayKI[i0HY.

3acraBoro y toMmGapaax He Moke OyTu:
30JI0TUY TOAUHHUK;

3eMeJbHA AiJAHKA;

KOMII I0TeD;

TeJeBizop.

Begennsa 6yxraarepcskoro Ta mogatTkosoro o6aiky HII® zaiitc-

&doHA caMOCTitHO;

agMizicTpaTop meHciiiHoro GoHAY;
KOMIIaHiA 3 yOPaBJIiHHEA aKTUBaAMU,
Ha po3CyJ 3aCHOBHUKIB GoHIY.

BignmoeigHo mo 3axoHogascTrea Ykpainn HIIM e mosBoJieHo in-

BeCTyBaTH KOIITH BKAAXHUKIB y TaAKi BUIU aKTHBIB:
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a)
6)
B)
r)
8.
a)
0)
B)
r)

aKIil yKpaiHChbKHMX eMiTeHTiB;

IIiHHI Manepu iHO3eMHUX eMiTeHTiB;

ob6uiranii mep:kaBHOI MO3UKH;

inBecTHUIiMHI cepTUdiKkaTH.

MoxauBicTh HAJAHHSI TOBAPHOTO KPEAUTY XapaKTepHA IJ:
KPEeINUTHOI CIIIKM;

JOMOapAY;

¢hiraHcoBOI KOMITaHii;

CTPax0BOI KOMIIaHil.



9. FOpuguuHi 0cob6u — cy0’€KTH rocIogapOBaHHdA, AKi 3a ¢cBOiM
IIpaBOBUM CTATYCOM He € (GiHAHCOBUMY YCTAHOBAMH:

a) He MaloTh ITpaBa HajaBaTu (hiHaHCOBI mocayru;

6) MaloTh mpaBo HajaBaTu GiHaHCOBI mocayru 3 dpiHancoBoro Ji-
3UHTY;

B) MAaioTh IPaBO IPOBOJUTH IEePEeKa3 I'POITIOBUX KOIITiB;

T) MOXKYTh 3filficHioBaTu Oyab-aKi inaHcoBi oneparii 3a ymoBu
orpumManusd Jiuensii Hankomdinnoocayr.

10. diHaHCcOoBa KOMIIAHIA He MOKe 3TiiICHIOBATH TAKHX OIepaiiii:

a) 3 HaJaHHA QiHAHCOBUX KPEIUTIB 3a PAXYHOK 3aJYUEHUX KOIIITIB;

6) 3 o0Miny BaJIOT;

B) 3 ImepeKasy I'pOIITOBUX KOIIITiB;

T') 3 HEPYXOMIicCTIO;

) 3i cTpaxyBaHHA MailHAa.
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I'masa 6
IHCTPYMEHTHU KPEJIUTHOI'O PUHRY

6.1. Kpedumwui zpowii
6.2. Ilinni nanepu kpedummnozo punKy

6.1. Kpeautni rpomuri

6.1.1. 3araapHa XapaKTepPHCTHKA KPeTUTHUX Tpouieii

dimaHCcoBi iHCTpyMeHTH, AKi 00epTAIOTHECA HA KPeSUTHOMY PUHKY,
HOJiNSIOTD HA IBi IPyIIH, 3aJI€/KHO Bix QYHKIIIH, AKi BOHY BUKOHYIOTb:

— KPeAUTHi rpoirri;

— OOproBi miHui mamepH.

Kateropis “kpeguTHi rpoiri” MicTUTh 3arajibHy Ha3BY PiSHUX BUIIB
HETOBHOIIiHHUX I'Pollieil, [I10 BHHUKJIM YV IPOIIeci 3aMinieHHA MAAHOBHX
6oproBux 30608’ A3aHb i ATPUEMCTE, IIPUBATHUX 0Cib i mepxkaBu. Exo-
HOMiYHe 3HAYeHHA KpeJumHuXx zpoweil — 3poOUTH TPONIOBUIT 00ir
€JIaCTUYHUM, 3JaTHUM BifjoOpaskaTu IoTped ToBapoobOPOTy y TOTiB-
KoBuX KomTax. Huni ponb niarixuaux 3acobiB yce OLabIme 3aKpimiiio-
€ThCA 38 KPeAUTHUMH T'DOIHMA, SK1 HEPO3PUBHO MOB’A3aHi 3 TOCIIO-
JapchbKUM 00iroM i MaroTh peasibHO HOro BigoOpaskaTu.

KpenuTHi rpoitri BUKOHYIOTE DYHKIIT I'POIIIEi, € HE3bKOPHU3UKOBHU-
MU iHCTpyMeHTaMu (PiHaHCOBOrO PUHKY i XapaKTepU3YIOTHCI BUCOKH-
MU NOKA3HUKAMHU JiKBifHOCTi., BoHK 00CAyroByIOTH Ai0Bi yroan
¥ iCHYIOTh Yy TAKHX BHJAaX: BeKceJi, 0aHKHOTH, YeKH, JeIO3HUTHI Ta
eeKTPOHHI rpommi. Yci i BuM cydacHUX rpoineil € SOproBUMHU 30-
00OB’sIBaHHAMMY IEeBHUX CY0’€KTiB PUHKOBOI EKOHOMIKH.

6.1.2. BauxkuoTu

Banxnomu (Bix asra. bank-note — GanKiBChLKU O6ineT) — ye 6es3-
CMPOKOGI 2POWL06I 3RAKU, W0 BUNYCKAIOMb 6 00i2 yenmpaabii OAHKU
depoicas i axi 0608’ s13K061 0o npuilomy Ha 6ciil ix mepumopii HapisHi 3 Mo-
Hemamu. BaHKHOTa AK OCHOBHHE B/ ITIalIePOBUX I'pollleil 3abesneueHa
yciMa akTHBaMu OAHKY Ta TOBAPHOIO MAaCOI0, 110 HAJIEXKHUTE AePKABi.
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IcTopuuna noBigka

Haligaprimumy 6aHKHOTAMM BBAYKAIOTHCA KUTaichbKi. Ix moua-
an sBunyckatu me y VIII ct. Ilepimni 6aHKHOTH K PisHOBUL KpequT-
HUX rpouel 6yau Bimomi Hanmpukinimi XVII cr. i maau moxsiiine
3abe3medyeHHA: 30JI0Te, OCKINBKH 30JI0THIL 3an1ac eMiciiENX GaHKIB
rapaHTyBaB ix oOMiH Ha 30JI0TO, i TOBapHe, Ho3adAK Ix emicia sxiiic-
HIOBAJACA Ha OCHOBi KOMepIifiHUX BeKceliB. ¥ Koaumuasomy CPCP,
nounHawouy 3 1924 p. i 5o 1992 p., naneposi rpoIosi sHAKK BapTi-
ctio o 10 py0siB (KapOoBaHIiB) BUIIyCKAJIKUCA Ka3HAYEHCTBOM Ta
imMmenysanucsa Jlep:xaBHUMU KagHadeiicbKuMu Gineramu, Big 10 pyo-
JaiBi Buie — Bunyckanucs Hep:xbaurom ta imenysaiaucs Bineramu
Hep:xaBuoro 6anky CPCP.

ITepmi ykpaiscbki 6ankHOTH — KapboBaHIi 3’ABMIncA B 06iry
5 ciuna 1918 p. 8 YHP. 3aranpuuii o6ear emicii cranosus 500 Mt Kap-
6opaniiB. 3amouaTkysasid ii 6inerom Homimasmom 100 Kap6oBarIis
(puc. 6.1).

Puc. 6.1. Ilepma ykpainceka 6aHKHOTA

BauxHOTH 7m0 mepioay cBiToBOI ekoHOMivHC] Kpusu 1929—
1933 pp. manu noasiiine 3abesneueHHA — KpeguTHe (KOMepIifiHi
BeKceJIi) Ta MeTaJsieBe (30JI0TUI 3amac eMiciiiHoro GaHKy), 1[0 po6u-
J10 IX HAHOiABII CcTIAKMMY MOPIBHAHO 3 HAIIEPOBUMM I'DOIIMMA.

ITix uac ITepmroi cBiTOBOI BifiHYM PO3MiH GAHKHOT Ha 30JI0TO Y HU3-
ni kpaiu 6yJ10 cKacoBaHo, a iXHiM 3a6e3MeueHHAM CTANHN JePiKaBHI
6oprosi 30608’ A3aHHA. YHACHAIAOK MBOro SAHKHOTH HAOYIN Xapax-
Tepy lalepoBUX I'pollleil. 3 yacy cBiToBoi eKoOHOMIUHOI KpU3u
(1929—1933 pp.) i1 JOHUH] BUNYCKAIOTHC JUIIE HEPO3MiHHI 6aHK-
HOTH, AKI CIYTYIOTH qKepesioM qiid hiHaHCYBaHHSA OTPed qeprKaBu.
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TTounnaroun 3 XIX cT., 6aHKHOTH IIOHALIAIOTHCA HA:

— kJaacuuHi (posmMinHi) 6aHKHOTHU, IO TiAIATAIOTH PO3MiHY Ha
30JI0TO UM ¢Pifji0, BUNYCK AKUX JO3BOJIAETHCA JUIIE 32 YMOBY HAAB-
HOCTIi y eMiciliHOTO 6aHKY MeTATeBOTO 3a0e3TieueHHA (30JI0THH 3arac
0aHKY);

— KpeauTHi 30008’ sA3aHHA, o0iraiii, 1110 Maau 3a JeAKUM BUHAT-
KOM CUJIY 3aKOHHOIO ILIATIXKHOTO 3ac0o0y;

— 3000B’A3aHHA [I03MKOBOI Kacu, YM AepKaBHi KpeguTHi Oinern,
110 MaJIH AK Jep:KaBHi KpeAuTHi I'poOlIi CHJIy BaKOHHOTIO IJIATIXKHOTO
3aco0y JIHlIIe o040 TPOMAaACHLKUX Kac. [X po3MiH MaB BigbyTucs y maii-
6yTHROMY a60 iMIepchbKUil 6aHK 3MYINIeHWi O0YB BUKYIIOBYBATH 1X 3a
TOTiBKY;

— sBHUAaifHi mameposi rpoiri, TOOTO IPOIIOB] BHAKH 3 YCTAHOBIEHUM
Iep:KaBoIo IIPUMYCOBHM KyPCOM (3aKOHHA MJIATisKHA CIPOMOXKHICTE),
BUMOYIeHi HEPO3SMiHHUMH Ha MeTaJ.

SAxnro KinbKicTh 6AHKHOT CTA€ HAIJIUIIKOBOIO, BOHU 3HEIIHIOIOTHCA.
ToMmy 6aHKHOTH CLOTOAHI € GaKTHYHO NATIEPOBUMH I'DOIIIMMA.

6.1.3. Yekn aK iHCTPYMEHT KPEIUTHOTO PHHKY

Yex (8ig auriu. cheque, check) — ecmanoanenol popmu 2poulosuil
(Pinancosuil ) doxkymenm, AKuil micmumuv 6e3yMOBHE NUCLMOBE PO3NO-
padxrcenns wexodasys (8AACHUKA PAXYHKAQ Y PiHAHCOSIIl Ycmaro8i)
YeKompumayesi npo cnaamy 3a3naienoi 8 yexy cymu. Obir yekis per-
JIAMEHTYETHCH HOPMaMHA HAIIIOHATBHOTO Ta MisKHAPOJHOTO 3aKOHOAAR-
cTBa.

Yer mMae viTKo BU3HAYeHY GOPMY MUCHEMOBOTO JOKYMEHTA i BUIIN-
CYETHCSA HA clleialbHOMY OaaHKY (puc. 6.2).

Puc. 6.2. I'pomrosuit yvex Oumagdanky

OcHOBHUMU eSleMeHmaAMU YeKa €.
— HaliMeHyBaHHA a00 YeK0BA ITO3HAUKA (HATIPUKJIIA, ‘‘TPOIIOBHI YeK);
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— mpocTe 1 HivuM He 06yMOBJIeHEe POIMOPAAMKEHHA CIIATUTH BKa-
3aHY Y 4eKOBi cyMy (3amucyeTbes 060B’ I3KOBO IPOIIHCOM);

— HaliMeHyBaHHA 0aHKY-IJIATHMKA 13 000B’ A3KOBUM 3a3HAUYEHHAM
PaxyHKAa, 3 SKOTO Ma€ O0yTH 3AificCHeHUI TLIaTiXK;

— Micoe miaTexy;

— JaTa BUIIUCKU YeKa;

— ITignMC YeKoJaBIld.

3asBuuail Y€K BUMUCYETHCA IIPOTH AEIIOHOBAHOI HA PAXYHKY CyMH,
BiH He MOxe OyTH BifKIMKaHMI i He BUMarae akienry'.

BiamosigHo 1o mMisxkHapogHOTO 3aKoHOmaBcTBa (HleHeBChKOI KOH-
Beunil “ORHOTUITHIN 3aK0H IIPO YeKN” ) CTPOK IIOJAAHHSA YeKa 0 OILIa-
TH Y KpaiHi fioro BUaavi CTaHOBUTSE 8 AHIB, Y IJIATisKHOMY 000poTi MiK
Kpaimamu 3axigmoi €eporu, Cxignoi €sponu ta CepeaseMHOMOD s —
20 nHiB, a y MIXKKOHTHHEHTAJIbHOMY ILIaTisKHOMY o6opori — 70 gHiB
BiJ HA CKIAJaHHSA YeKa.

Po3pisHAIOT JeKiTbKa BUIIB UeKiB, 30KpeMa;

1) 3aseskHO BiJ crmoco0y BUKOPUCTAHHSA:

— moaapHuil yex — JOKYMEHT, II[0 HOTO BUIIMCYE IIPOjiaBellb Ha
3acBifueHHA KYMiBJIi NOKYyOIEM TOBaPY;

— OankiscbKuil wex — BAKOPUCTOBYETHCS AJIA 3MINCHEHHSA KO-
MepIifHUX TIIaTeKiB, FOJOBHUM YMHOM HETOBAPHOTO XapaKTepy;
Ha KPEUTHOMY PUHKY 00epTaloThesA Juilie 0aHKIBCBbKI UeKu;

2) zanexkHO Bij ()OPMU OTPUMAHHSA I'DOIIEH:
— zpowosuil yex (zomigrosull ) — NIATIKHUY JOKYMEHT, OILJIa-
TY IKOTO 34iHAICHIOIOTE YHACJIIIOK BUILJIAaTH I'POIIIel Ipe]y’ ABHUKOBI;
— po3paxynkosuil yex — nependadae cyro 6e3roTiBKOBe mepe-
paxyBaHHSA KOIIITiB HA PaXyHOK YEKO/IepIKaTelId;

3) 3aJie)KHO BiJ 3a3HaUYEHHS O0CO0M:

— iMeHHUil — YeK, BUIIMCAHUN Ha iM A nmesHol ocodbu;

— Ha nped’seHuka (nped’A8HUYbLKUI ) — UeK HA OTPUMAHHSA
roTiBKM 3 0aHKY, BUIIMCAHUI HA Ipe] ABHUKA;

— anvmepHamueHtuii (opdeprHuil ) — iMeHHUH YeK, AKUN MoXxKe
OyTu crtaveHui 6yab-AKOMY ITpel’ ABHUKOBI (B YKpaiHi He BUKO-
PHUCTOBYETHLCA).

4) 3anexXHO BiJ yMOB 00iry:

— Kacosuil wex — TAJIOH Y Kacy i3 3a3Ha4YeHOI0 CYyMOI0, IKY He-
00XiHO CILIATUTH, 4 TAKOK TAJOH 3 Kacu (faHKoMaTa, MJIATIXKHOTO
rTepMmizana) 3i cBiueHHAM, IIT0 TOBAP OILJIAYEHO; Y BUNAAKY SMS-
faHKiHTy ueKOM cayrye SMS-nmoBijoMIIeHHS;

— OopoxcHiil Yer — Iie HaKa3 OMHOTO OAHKY iHIIIOMY BUILIATHUTH
3a3HAYEeHy B UeKY CYMY T'pOIlle BJAACHUKOBI 4eKa 3a 3paskoM Horo

L AKITenIT — 1Ie 3Trofla Ha omIaTy afo rapaHTyBaHHS OILIATH JOKYMEHTIB.
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i AIIMCy, TOCTABJICHOr0 Ha Y€Ky B MOMEHT IPOJaXKy. ¥ BUIIAAKY
mpen’ sBJ€HHS UeKa J0 OIJIaTH BJIACHUK Mae BAPyTe PO3MUCATUCA
Ha yeKy. Omnara 34iiCHIOETHCS 38 YMOBH iJeHTUYHOCTI mignmucis.

Hoeidxoeo

IMocayru SM S-6aHKiHTY, SK IIPABUJIO, IepPeadadaioThb:

— migTBepAKeHHA BUKOHAHHS omepartii, 1o sMiHuIn J0CTyI-
HU 3aJIMIIOK 34 PAaXYHKOM (cnmucanuA a6o 3apaxyBaHHS KOIITiB,
6JIOKYBaHHSA KOIIITiB);

— 3anuT igdopMalii Ipo paxyHOK (HOCTYyIHUI 3aJHUIIOK, Ga-
JIAHC, KpeSUTHUI JiMiT, 3a6/I0K0BaHa CYyMa);

— sanuT imgopmairii mpo ocTaHHi oneparnii 3a paxyHKOM;

— THMYacoBe 0JIOKYBAHHSA IJIATIKHOI KAPTKH;

— pOo306JIOKYBAHHSA NJIATIXKHOI KapTKU;

— TMMYaCOBEe CKACYBAHHSA JiMiTiB 3 BHKOPUCTAHHA MJIATIXKHOI
KapTKH;

— HarajyBaHH$ IPO 3aKiHUYeHHA TepMiHy Ail KapTKu;

-— HarafyBaHHA IIpo 000B’sIBKORI TIIaTeXi KiaieHTa (30KpeMa,
HoramreHas 3a60proBaHoCTi 3a KpegUTOM);

— oILIaTa paxyHKiB npo HafaHi HebaHKiBCHKI Imocyry (30KkpeMa,
KOMYHaJbHi, 3B’ A30K);

— upuadaHHA BaydepiB mepeAnsiadeHux nocayr (MobiasHi ome-
paropu, IHTepHer);

— IpsMe DOIOBHEeHHd Ganancy sim (usim, r-uim)-KapTH 3a BKa-
3aHUM HOMEPOM TeJieOHY.

JoposkHi YeKH BHKODHCTOBYIOTEH K 3aci® 3abe3nedyeHHsA TYPHUCTiB
MiXHaAPOIHOIO BaJIIOTOI ab0 BAJIIOTOI0 KpaiHu mepedyBanHsa. Cdepa
3aCTOCYBaHHA JOPOKHIX UeKiB BU3HAYAETHCA YroAaMM Mix OaHKaMU
a6o iHmumMu (piHaHCOBMMHU yCTaHOBaAMH, TYPUCTUIHUMU dipMaMu.
BunyckaoTbCAa B HAiOHAILHIN a00 iHO3eMHiN BamioTi. [loposkHii uek
3aCTOCOBYIOTH SIK 3acib omraT TOBapiB i moCayT, piBHOMiHHMH roTiBIIi
Ta KpeAUTHUM KapTkaM. OCKiTbKY ZODOXKHI YeKM He HAJIEXKATh KOH-
KpeTHUM DaHKaM, iM He 3aTPoKYIOTh (DiHAHCOBI KPU3HU, OKPiM AeBajb-
Baitii Tiel BaaOTH, B AKiiT BOHM HOMiHOBaHi. TepMiH Aii JOPOXKHIX YeKiB
HeoOMeIKeHH .

Hoeidroeo

CydacHi TOpOKHI YeKH MalOTh BUCOKHUNA CTYIiHb 3aXHUCTY Bif
migpo6ku. Ha uux sasnaueHo BAJIOTY 1 HOMiHAJ, a TAKOK BIACHUN
HOMep YeKa. Hai6inrbIi nomupeHnMy € 4eKH, HOMiHOBaHi y fojapax
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CIIIA i eBpo. Yeku Mators pizai Hominanu (10, 50, 100, 1000 roro),
AKi MOXKYTH 3BHAYHO IEPEBUITyBATH HAWMBUIITI HOMiHAJIY BiITOBigHIUX
BaJior (puc. 6.3).

Puc. 6.3. JdopoxkHiii uek “American Express” HoOMiHaIOM
100 goa. CIIIA

EmiTeHTaM1 IOPOKHIX YeKiB € KoMepIifiHi 6anKu, iHIIi KpeauT-
Hi 1 ¢pigancoBi iHCcTUTYTH, a TAKOXK TypUCTHUYHI opradizaiii. Hait-
O6inbin BiztoMi weku Takux PiHAHCOBUX KoMIIaHi#, ak “Thomas
Cook”, “American Express”, “Visa”, “City Corp.”, “Bank of
America” romo. B Ykpaini nopokHi yuexn moxxHa npujgdaru y 6ara-
THOX DAHKIiBCBKUX YCTAHOBAX, 30KpeMa B OmanbaHky.

6.1.4. Bexcemai

Bexcenw (Big HiM. Wechsel — oOMiH, MiHATH) — yiHHUIL nanip, axuil
3aca8iduye 6e3ymoaHe 2pouLoge 30008’ A3AHHA 8eKcenedasys cnaamumu
nicnsa HACMAHHA CIMPOKY 8USHAYERY CYMY 2pouleli BLACHUKOBI 8eKceNs
(8excenedepicamento).

Icropuuna moBigka

Bexcesnp BuauK y XII—XIII cr. 8 ITanii BHaAcaAiJOK DO3BUTKY
MidKHApOAHOI TOPriBiai Ta 6aHkiBEMIITBA. IIpo06pasoM BeKcess 6y.iu
OpJepH, MO3SHYKOBi JINCTH, rPOIIoBi posdnucku. CnouyaTKy BeKceab
BUKOPHMCTOBYBABCA AJA 34iMCHEHHA BAMIOTOOOMIHHUX omepanii
(v mociiBHOMY nepekJafi “BeKcess” o3Hauae “po3MiH”) Ta Iof0JIaH-
HS He3py4YHOCTeH i HeOe3meKH TPAHCHIOPTYBAHHA NMOBHONIHHUX
rpomreii: 6aHKip BUMIMCYBaB CBiZOIITBO IIPO OTPUMaHHS I'DOIIOBOI
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CyMH, IicJa mpes’ ABIeHHS KO0 KOPecIoHIeHTy OaHKipa 3a KOp-
JIOHOM KJILEHT 0JeP:KyBaB KOIIITH y MiclieBiil BasioTi.

Bekcesapb € mimHMM mamepoM i3 BCTAHOBJIEHHMM CTPOKOM ILIATEXY
i B mpoieci 06iry mose 6yTu 06’ €KTOM PiBHUX yroj — KyIiBai-npoaa-
JKy, BpaXyBaHHS, 3aCTaBH, MiHU TOIIO.

O6ir Bexcenis B YKpaiHi peryiaoerbeda 3akoEoMm Ykpainu “IIpo
ningi nanepu Ta porposuii punok” Ne 3480-1V Bix 23.02.2006 p.;
Saxonom Ykpainu “IIpo obir BekceniB B Yrpaiui”Ne 2374-11I Big
05.04.2001 p.; FKeHeBCbKMMU KOHBEHIIiAMU,

3a YKPpaiHCHKUM 3aKOHOAABCTBOM BEKCEJIL IOETHYE B cOO1 IOHATTA
PO3PAXYHKOBOrO Ta MIATIKHOrO JOKYMEHTA, I[iHHOTO IIarepa Ta CBi-
JorTBa o)opMIEHHSA 3a60PTOBAHOCTI.

IIpemMeToM BeKCeIbHOro 30008’ I3aHHA MOXKYTE Oy TH TLTBKY I'POIII.

3anexHo Big popMu Ta crroco0y BUKOPHUCTAHHSA PO3Pi3HAIOTE:

— npocmuil 8exceslb — IpocTe i HivuM He 00yMOBIIeHe 3000B’ A3aHHA
BeKceJlefaBIA CILIATUTH BIACHHUKY BEKCeJs Y BUSHAUEHUH TepMiH
y IIeBHOMY MicIli 3asHaueny cymy (puc. 6.4).

— neperxasnull 8excenwv (mpamma ) — e IUCHMOBUI HaKas BeKce-
JlefaBlld INIATHUKY (TpacaTy!) IIpo cOjaTy ZepsKaTesiio BeKcess eBHOL
cyMu rpoiireif y BusHaueHomy micnii y 3asHauernuit yac. Ilpuuomy orpu-
MyBaudeM KOIITiB Moxke OyTH AK IepIInii BeKcexeaep:KaTesb (peMi-
TEeHT), TaK i KOKHMI HACTYIHUNA BeKcesefepRaTeas (iHgocar).

P

S

Puc. 6.4. ®@opma npocTOro BeKceas

TIpocrTi i mepexasHi BeKkcei moALIAIOTHECS HA BiICOTKOBL Ta AMCKOHTHI.

Bidcomkosi eerceni — 11e BeKceJli, Ha BEKCeJbHY CyMy SKUX Hapa-
XOBYIOTLCA BiICOTKH. BeKkceabHa cyMa — Iie TPOIIIOBa cyMa, Io mij-
JISirae CIJIATi 3a BEKCeJIeM.

1 Tpaca’r — ocoba, AKa 3a3HaUeHA AK IJIATHHUK 34 MePEeKa3HUM BEKCeJIeM.
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Hucronmui eexceni — 1e BeKcei, AKi BUTIMCYIOThCS 460 TPOJAIOThL-
cA 3 IMCKOHTOM (31 SBHMIKKOIO, Ha IKY 3MEHIIIYETHCA CyMa IIPH ITepea-
4i ab0 IPoJaKy BEKCEs).

CykynHicTh HaJIeXKHUM YNHOM O0ODMJIEHHX PEKBisUTIB Bekcend
CTAHOBUTH opmYy éeKcens, a BLICYTHICTH a0 HemrpaBuIbHe 0QOpPMIIEeH-
H# x04a 0 OJHOTO 3 HUX MOKe IIPUBBECTH 0 AedeKTy (hopMu BeKcead.
Hepexm popmu 6excens — 1ie TepMiH, 110 BUBHAUYAE HEBiAOBiAHiCTE
[IPeJCTABJEHOTO SK BeKCedAb JOKYMeHTa (GOpMaTbHOK BUMOTOI0 BeK-
cesJbHOTO IIpaBa. JedeKT hopMu BeKcels IPUBBOJUTE IO BTPATH JOKY-
MEHTOM BeKCeJILHOI cux, 6€3yMOBHOCTI BUKJIAJeHOTO B JOKYMEHTIL
TeKcTy (abcTpaKTHICTH BeKCeaBHOTO 60PTY), COMiapHOl BiMOBi farn-
HoCTi ycix 3000B’sizaHuUX 3a BekcesaeM ocib. Conidapra sidnosidano-
Hicmb — Iie TIOBHA BiAIIOBiaIbHICTE KOXKHOI 30008’ 13aHOI 38 BEKceIeM
oco0u mepes 3aKOHHNM BEKCeJIeIepIKaTeaeM.

Bexkceni ckaazanoTbea y JOKyMeHTapHil dopmi Ha Gaankax 3 BigmoBigaum
CTYIIeHEM 3aXHUCTy Bil migpobsienusi, GopMa Ta HOPHAOK BUTOTOBJICHHSA AKHX
sarBepKyloTbcss HRIIIPP 3a norogsxennam 3 HBY 3 ypaxyBaHHAM HOPM
YHiQpikoBaHOTO 3aKOHY, i He MOXKYTL OYTH TepeBelicHI v Ge3L0KyMEHTAPHY
dbopmy (3HepyXoMJIeHi).

Bekcens, axuii Bunaerscsa Ha TepuTopil Yrpainu i micue nnatexy 3a AKHM
TAKOXK 3HAXOAUTHCA Ha TepUTOpil YKpaiam, CKIAAETHCA AEPKABHOIO MOBOIO.
Haiimenysanusa TpacanTa, ab0 BeKceneqaBns, iHIMNUX 30608’ A3aHNAX 34 BeKce-
JIeM Ocif BaIlOBHIOETHCH Ti€I0 MOBOKO, AKOI BHU3HauYeHO odiniline HaliMeHyBaH-
HH B IX YCTAHOBUYUX NOKYMEHTAX.

3akon Ykpainu “IIpo ofir Bekcenis B Yxpaini”

Bexkcenegepskarens y BUIAAKY HEILIATEXKY 1 HAJEKHUM YHHOM OII-
pOTECTOBAHOTO BeKceJid y HeIJIaTe)Ki Mae mIpaBo MMO3UBATUCH /IO YCiX
a60 1eAKUX 3000B’ I3aHUX 34 BEKCEJIEM 0¢i0, He AOTPUMYIOYKUCH YePro-
BocTi iHAocaHTiB. Take MpaBoO BeKCeJIeAePIKATEIA HABUBAETLCA RPAGOM
pezpecy.

VYHibikoBaHMY 3ak0H NIPO IIEPEKA3HI Ta IIPOCTi BeKceai, AKUA €
popatxoMm Ne 1 1o feneBcbkol KorBenirii Bix 07.06.1930 p., BusHauae,
1110 HepeKa3Hui BeKceJIb Ma€ MiCTUTH BiciM, a IpOCTHH BeKcelb — ¢iM
000B’ A3K0BUX peKBisuTiB (Taba. 6.1).

HaspHicTh peKBi3UTIB € 000B’ A3KOBUM JIJIA TOTO, I[00M JOKYMEHT
MaB cHJIy BeKceJid. ¥ HleHeBCcbKill BekceJbHi# KoHBeHILi] 3pobiieHO
JIUIIEe TP BUHATKN:

— KOJI¥ y TEKCTi BEKCeJIs HEe BKAa3aHO BEKCEIbHUH CTPOK, BEKCEID
BBAXKAETHCA TAKHUM, IO MiJIATAE OILJIATI 34 TOJAHHAM;

— 3a BificyTHOCTi 0COGJANBOI MO3HAUKY Miclie, 3a3HAUEHE IMOpPyY
3 HalMeHYBaHHSAM IJIATHUKA, BBAYKAETHCA MiCIIEM MJIATEKY, 4 TAKOMK
MiclieM TPOXKUBAHHA IJIATHUKA;
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— BeKcCeJlb, Y AKOMY He BU3SHAUeHO MicIte Horo CKJIaAaHHA, BBAXKa-
€ThCA BUIIMCAHNM Y MiCIli, BKA3aHOMY IIOPYY i3 HA3BOIO BEKCeJIeaBIlA.

Tab6auysa 6.1. O60B’A3K0BI PEeKBi3UTH BEKCEJIB

PexBisuTy mpocToro Bexcess

PexsisuTu IIEPEKAa3HOI'0 BEKCeIA

1. HalimenyBauus “Bekcenn”

1. HatimenyBauusa “Bekcens”

2. TIpocTe i HiuuM HE 0OyMOBJIEHE
30008’ ABaHHSA CIJIATUTH IEBHY CYMY

2. IIpocTwuii i HiunM He 00YMOBJIEHMIT Ha-
Ka3 CIJIATUTY IeBHY CyMy

3. HalimeHyBaHHSA IJIATHUKA

3. 3a3HauyeHHS CTPOKY IJIATEKY

4. 3azHauYeHHS CTPOKY ILIATEKY

4. 3a3HaueHHA MicIA IIATEXKY

5. 3a3HaUYeHHA MiCIIA ILIATEXKY

5. HaliMenyBauHa TOro, Komy abo 3a

6. HalimenyBanusa Toro, komy abo 3a Ha-

HaKa30M KOro Mae OyTu 34ifiCHeHU i
ILIaTix

6. [laTa i micile cKJIaJaHHA BeKCeNs
7. Ilignuc Bekcenenassa

Ka30M Koro mae 0yTu 3aiicHeHIH mmaTixk

7. Hata i micie cKJIagaHHA BEKCeJISI

8. ITignuc BekcesegaBIa

BekcensHuil TeKCT MOKE MICTUTH i HUBKY iHINTUX eJIEMEHTiB, OJHAK
BOHH He BILUIMBAIOTH HA CHJIY BEKCeJd, X0U 1 MOXKYTh YTPYAHHATH HOTO
o06ir.

MexaHizM 00iry mepeKkasHoro BeKCeJsa HACTYIIHUH: BEKceeaBeIlb
(TpacaHT), CKJIa[IalouM BeKCcesb, 1a€ HAKas IJIaTHUKY (Tpacary) BUILIA-
THUTH BKa3aHy cCyMy 0cobi, Ha KOPHCTh SKO1 BUAAHO BeKceab (peMiTeH-
TY). AKLIENTYIOUN BEKCeJIb, IIATHUK (aKientanT) 6epe Ha cebe 30608’ 51~
3aHHA 1010 HOT0 CBOEUACHOI OTIJIATH Y PO3Mipi cymMHu, Ha AKY 3ilicHe-
HO aKIIeIT, 1 cTa€ roJI0BHOIO 30008’ A3aHOI0 34 BeKceeM 0co6oIo.

Bexcenemep:xkaTesap Mae MOMKJIUBICTL, He OUiKYIOUM 3aKiHUYEHHSA
TePMiHYy HOTAIIeHHSA BEKCeJIs, IIepeJaTH Horo iHoMy ¢y6’ €KTOBi B IKO-
cTi moraireHHs Gopry LIAxoM ingocyBanua. Koxnaunit indocanm' 6epe
Ha cebe BimoBiaIbHICTE 34 OILIATY T4 aKIIENT BeKcead. SIKIno 30608’ q-
3aHb aKIENTAHTA UM iHAOCAHTIB BUABJIAETHCA HEJOCTATHRO, OILJIATY
BeKCeJA MOKe OyTH rapaHTOBAHO 3a JOTIOMOTIOI0 BEKCEJIbHOI rapaH-
tii — aBasi0, ogHAK 3000B’A3aHHA aBaJIicTa € BTOPUHHUM /10 30608’ -
3aHHA 0cobH, 3a AKY 3AiHiICHEHO ITOPYUNTEJILCTBO i peaisdyeTbes JuIle
3a YMOBU HEBUKOHAHHS OCHOBHOro 30008’ A3anua. OcranHill BeKcese-
JepiaTenab Mae Ipel’ ABUTH BeKCeb A0 CILIATH IIATHUKOBL a60 0cobi,
AKiN fopydeHo 3AiMCHUTH ILIATIiYK 34 BeKceJleM, — OCOOJIMBOMY ILIaT-
HUKY, UM JoMinmiaiaTy?, y micii miaTexxy B JeHb OTL1aTH a00 B OAWH i3

! TagocanT — ocofa, 010 mepeAac CBoi pasa 3a BeKcesleM iHmiil ocobi it sacsiguye
Ile IepelaTHIM HATIMCOM HA 3BOPOTI BEKCEJs.

¢ DomimuaiaT — ocoba, AKka € OCOBINBUM ILIATHUKOM 34 BEKCeJieM 34 JOPYYeHHAM
3a paxyHOK JoMimmiiaTa.
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JABOX HACTYIHUX pobouux AHIB. JlIOCTPOKORA OILJIaTa BEKCEJISI MOMKJIINBA
JIAIIIE 34 3TOJ0I0 IIaTHUKA. BOPXKHUK (IIpe3eHTAaT) 3a JOIIOMOroI0 iH-
JOcaMeHTa UM HelmepepBHOTO JAHIIOTa iHJ0caMeHTiB Ji3HAETHCS IIPO
HOBOTO BJIACHUKA BEKCeJsI, BIeBHIOETLCA Y TOMY, III0 Cy0 €KT, AKWH
mpea’ IBIS€ BeKCeNb 0 ILIAaTeXy UM aKIenTy (IPe3eHTaHT), 1 BeKce-
JIeTPUMAY € OJHi€I0 0COG0I0 Ta CIIAYYE OCTAHHBOMY BEKCEJIBHY CyMY
y rpormiosiii popMi if 3a3HaUae Ha 3BOPOTi BeKcenda iHGopMaIiio Ipo
3aificHeHHA IIaTexy. 3 MOMEHTY OILIATH BeKcelld ocola, Io 3JiAcHu-
JIa ILJIATIXK, BBAYKACTHECA BLILHOIO Bif 30008’ A3aHHA.

¥ Bunaakry BigMoBM Bifx omiaTu ab6o HECIPOMOYKHOCTI GOPIKHUKA
CILTaTHUTU BEKCEJNbHY CYMY BEKCeJIeZeprKaTeNab MOKe BUNHUTY IIPOTH
HBOTO IIO30B /IO CYAY, & TAKOK BUMAaraTH B Cy4i onyiatu y ¢opmi perpe-
Cy Bif ycix um OKpeMo Bij KOXKXHOrO 3i coyiapHO BiIOBifaIbHUX 3a
BekceJieM ocib (iHgocaHTiB, rapaHTiB Ta TpacaHTa) He BAJIE’KHO Bif
YeproBOCTi miAmucie Ha Bekceai. OqHaK TOZaHHIO TO30BY IIPOTH COJIi-
IapHO BigmoBimanbHMX 0ci6 Mae mepeAyBaTH IPOIleAypa IPOTECTY
BeKCeJIs BeKcelleiepiKaTeneM. 3a YMOBH BiZCYTHOCTI IPOTECTY, HECBOE-
YacHOTro HOro moJaHHs, HeAOTPUMAHHA HEOOXiAHMX NIPaBOBUX HODM
Ipu 341MCHEeHHi TPOTECTY BeKcesefep KaTeb BTPadyac Ipaso Ha BUCY-
HEHHS II030BY A0 TpacaHTa Ta iHAOCAHTIB.

MoxanBOCTi BeKceemepKaTeN s He 00MeKYIOThCA OUiKyBaHHAM
TepMiHy MOoTanIeHHA BeKCeJd Y BUKOPHUCTAHHAM BEeKCeJId K IIaTixk-
HOro 3aco0y. BiaacHUK BeKcesa MOXKe TaKOK OTPUMATH 6aHKiBCHKUH
KPeINT, IepPeKas3aBIli BeKceas ¥ OaHK 10 HACTAHHA CTPOKY HOro no-
ramieHHs a6o HaJaBIIIXA BeKceab 6aHKY Y 3aCTaBy.

3aseXHO Bim xapaxkTepy yroj, 1o COPUYUHUIHN [TOABY BeKceJsd,
BUPi3HAIOTE:

— KoMmepyilinuil (mosapruil, mopzoauii) eexcens — 3’ ABISAETHCA
B 00ir'y BHACIiOK peasbHOi Yroou 3 KYIiBJIi-Ipogasky IiHHOCTEH,
BUKOHAHUX POOiT, HAJAHUX MMOCJIYT;

— @hinaHcosuil BeKceslb — BUHUKAE BHACTITOK (inancoBoi onepairii
# 3acBiguye OTPUMAHHSA TPOIIOBOI IIO3UKH.

Bexceni MokyTh 3’ABAATHCA B 00iry BHACHiJOK peaJIbHUX YTOJ
a60 s 6yTH QiKTUBEUMHE (0€3IPOLIOBEMM), 10 AKKMX HAJEKATDH HiApo6-
JIeHi, ApysKHi, OpOH30Bi BeKceJTi.

ITidpobaenuil sexcenb — 1e BEKCeJb, B AKOMY MiCTUThCA migpobie-
HAH Iignuc BeKcenenasisa abo akienTanTa, QaabcudikoBaHO BeKCeb-
HY CYMY UM TepMiH oorammeHus. [1igpo0JieHHs 3/[iICHIOETHCS 3 METOIO0
OTPUMAHHS KOIITIiB y 6aHKY.

Apysxcuiil (npuamenvcvkull ) 6ercenb aKIENITYEThCA 3 METOI0 HaJaH-
Hs JOTIOMOTY B OTPMMAHHI KPEIUTY ITiJl BEKCEJb HEeIlJIaTOCIIPOMOYKHIN
0co0i. Ak mpaBuio 06uABa cyH’€KTH YoM aKIeNTYIOTH BeKceai oJuH
HAa OJHOTrO JJIA TOTO, 00K 3r0[0M OTPUMATH ITiJl HUX KPeJUT y OaHKY.
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Bekceuri, B AKUX KiJlbKa cy0’eKTiB € TO BeKceyegasiem (IIJIaTHUKOM),
TO BeKceJieJileprraTesieM (HOKYIIEeM), Ha3UBAIOTh sycmpivrumu (OFHAK
3YCTPiYHI BeKceJli He 3aBKAU € PIKTUBHUMH, OCKiJIBKH BOHU MOXKYTh
3’ ABJATHUCE i BHACHIIOK pealbHUX TOPTOBEJBHUX BiJHOCHUH MiK KOH-
TDATeHTaMU).

Bponzosuii (dymulil, suzadaruil ) BeKceab BUIIUCYEThCA HA iM’' s
HeicHy10490i a00 3a37a71eri b HeILIATOCIIPOMOIKHOI oco0u. MeToro mozio-
HOI omnepailii € oTpUMaHHA KPeAUTy UM 30iybINeHHS 3a60PTrOoBAHOCTL
HeIJIaATOCIIPOMOKHOI 0c00H A1 TOT0, 1001 Maiino 6aHKPYTa 3aTAIIIH-
JIOCh Y IIOB’ IBAHUX 3 HUM 0¢i6, 3aMicTh TOTO, I1TOOM ITepelTH Y BJACHICTD
peasibHUX KpeauTopiB. Hesparkaouu Ha eKOHOMIUHY AedeKTHICTH
IDPYsKHiIX Ta GPOH30BUX BEKCeJIiB, Y HUX HeMae IOpUANYHUX JedeKTiB,
OCKimpKY migmHCcH He GiKTHBHI, HAABHI yCi pekBisuTH.

BekcesemaBenb 3000B’ A3aHNI BECTH PEECTP BUAAHUX BEKCEJiB.
Cyma BeKcesid, BUpaskeHa B iHo3eMHiH BagioTi, Ha TepuTopii YKpainu
MosKe 6YTH CIlJIaueHa V HAlllOHAJIBHIY BasoTi YKpainm 3a Kypcom HBY
Ha [eHb HACTAHHA CTPOKY IJATEXXY U¥ B iHO3eMHI#A BaJIIOTi 3 Hojaep-
JKAHHAM BUMOT BaJIIOTHOTO 3aKOHOAABCTBA ¥ KPaiHU.

6.1.5. EnexTponHi rpomri

Enexmponni (yugdposi) epouti — ye naamixcuuil 3acib, ujo icHye
AUUWe 6 eAeKMPOHHOMY 8UzaAdi, mobmo Y euzaadi ingopmauii, wo
micmumouesa y cneyianvHux 6asax danux. EneKTpoHHI rpoi TaKoMX
BizoMi ik e-money, e-rpoliri, eIeKTPOHHA T'OTiBKAa, eJIEKTPOHHI 00MiHY,
nudpoBi rporri, mudposa roriska uu 1udposi o6mian. IlouaTTa “emek-
TPOHHI I'PONIi” 3aCTOCOBYIOTH /IJisl OBHAUEHHS I'POIIIei UM (piHAHCOBUX
3000B’A3aHb, O0OMiH Ta B3a€MOPO3PAXYHKH 3 AKUX 3iMCHIOIOTHCH 34
JOIOMOTroI0 iH(opMaIiiiHnX TeXHOJIOTi 1.

EnexTponHi rporti € BamKInBAM KOHIIETITOM eJIeKTPOHEO0I KoMepii.
I1a KopucTyBaHHS HEMHM HOTPiOHA iHdGpacTpyKTypa: KOMII’ I0TepH]
Mepexki, [HTepHeT Ta eeKTpoHHI ITaTiKHi cepBicu. EnekTpoHH] rpo-
I1i 3aBXKIOY HOB’A3aHl 3 NeBHOI IIJIATIKHOIO CUCTEMOI0, AKa € IX eMi-
TEHTOM Ta eKBaepoMm abo yKJaZae AoroBip ekBalpHHTY 3 iHIIUMH
KOMITaHisgMU.

Exeaep — 6ank abo KoMIaHis, 1110 3AiiICHIOE BeCh CIIEK TP OIEePAIii
i3 Baaemogii 8 banxomaramu, POS-tepminasamu, ToukamMu obeayro-
BYBaHHS KapTOK y TOPrOBeJIbHO-cepBicHiT Mepexi. Ilicaa orpuman-
HA JaHUX IIPO IPOBeJeHi oniepanii B Meperxi eKBaep CKepPoByeE IX y CH-
cTeMy JJid BUKOHAHHA PO3paxyHKiB. BiH BifTioBizae 3a BigmkogyBaH-
HS KOIITiB TOPTOBUM TOYKAM, B AKHUX 3AiHCHIOBAINCS PO3PAXYHKHU,
OILNIAYyBAJUCA MOKYIKY ab0 IMOCIYTrH 3a JOIOMOI0I0 OaHKiBCBKUX
KapToK.

104



Exeaiipunz — AaisyibHiCTE KpeAUTHOI opraHisanii, mo nependadae
3IificHeHHA PO3PAXYHKIB 3 M AIpHeMCTBAMY TOPTiBIIi (chepoio mocayr)
34 OIEePAaliAMU 3 BHKOPHUCTAHHAM OaHKIBCBKIX KapTOK Ta BUJaBaHHSA
HasBHUX I'POIIOBUX KOINTIB yTpUMyBadaM OaHKiBCBKUX KapToOK, AKi
He € KJieHTaMu BignosigaOI (hiHAaHCOBOI yCTaHOBU.

Hoeidxoeo

Hu=zi y cBiTi icaye nonas 18 muH nigmpueMcTs Toprisii # cepsi-
¢y, e MOKHA CILIATUTY IOKYITKH 32 JOIIOMOT0I0 IIJIATIXKHUX KapTOK.
ExBafiprur y Mexxax YKpainu 3JiHCHIOETHCS JINIIE IOPUIAIHUMA
ocobaMu — pes3HuAeHTaMH, 110 YKJIAJIU JOTOBip 3 1aTiskHOO opraHi-
saniero. Takosx icHye iHmepHem-ex8aipuns — NPUAMaHHA [0
CIJIATH IIATIMKHIX KapTOK uepes IHTepHeT 3 BUKOPUCTAHHAM CIIe-
niaapHO po3pobieHoTo web-inTepdeiicy, M0 Ja€ 3MOI'y IIPOBECTH
pO3paxyHKH B iHTepHeT-MaraswHax i CIJaTHUTH Ha cleliaJbHHUX
eJEKTPOHHUX ILIATIHAX cucTeMax pisHI mocayru (MoOinbHEMHA
3B’ A30K, KOMYHAaJbHI mocayry, IHTepHeT, cranmionapHEUil TesaedoH-
HUH 3B’ A30K TOIIO).

EnexTpouui rpori 36epiramoTbcs B €JIEKTPOHHUX FdMAaHIOAX KO-
pucTyBauiB BigmoigHol niatikHoil cucremu. Enexmponnuil zama-
Heub — Ie MIATiKHHUE TomaToK A0 6aHKiIBChKOI KapTKW, KOLITH 34
olepamiaMu 3 AKUM 06IiKOBYIOThCA HA KOHCOJILZOBAaHOMY KapTpaxyH-
Ky eMiTeHTa i AKUH Ja€ MOKIMBICTE HOTO JlepiKAaTENI0 y MEeXaX ycTa-
HOBJIEHOTO JIiMiTy BUKOHYBATH ILJIATiK 3a ToBapu (mocayru) 6e3 3acTo-
CYBAaHHSA ePCOHANBLHOTO ifeHTH(diKaIiiHOTO HOMEDA.

YupaBaATH IpolInMa y CBOEMY TaMaHIli KOPUCTYBAY MOXKe 3a JO0-
noMoromw IaTepHery abo mobiasuoro Tenedony. Bubip nmuariskuol
cucTeMH 06YMOBIIOETHCA MOMKINBOCTAMY OILJIATH 3 11 JOTIOMOTOIO I10-
TPi6HUX KOHKPETHOMY KOPUCTYBadYeBi eJIeKTPOHHUX I'poIlleil ToBapiB
i mocayr:

— AKINO ocoba MIaHye OIIaYyBATH €JeKTPOHHUMM TPOIINMA I10-
KYIKH [IePEeBAYKHO B 3aKOPAOHHUX IHTEepHeT-MarasuHax, TO JOLIIBHO
TPUMAaTH raMaHelb B iHozemuiil Bamiori (gomapu CHIA a6o eBpo).
IlnaTisHa cMCcTeMa Ma€ HaJaBaTH MOYKJINBIiCTh JOPMYBaTH TaKi raMaH-
I[i, a Marasueu, I0 IiKaBJIATH KOPUCTYBAYiB €JIEKTPOHHUX I'DOINeid,
3000B’A3aHi TpUAMaTH BiAIOBIIHI IIIaTEX;

— HAKIIO JJIA KOPUCTyBaua BasKJIWBA HacaMIlepe[ MOMKJIUBICTD OII-
JadyyBaTH 3 €JIEKTPOHHOrO raMaHIlA KOMYHAaJILHI nocayry, luTepHeT,
MOGiIBENI TeleOH i TOKYIKHY, BAPTO MaTH FraMaHellb y CUCTeMi, KOTpa
yKJaJa TOroBOpH 3 KOMIIAHIAMM, 10 HAZAIOTh BiJIOBIHI IIOCIyIH.
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Heob6xigao Takosx Gparu 10 yBaru BEJIMYNHY KoMicii, ska cTaryerbcd
34 TUMU UM iHOIAMH [JIaTEKaMHi. [X PO3MIp AJd PiSHEX IIATiINHEUX
CHUCTEM MOXKE BipisHATHCS;

— AKIO KOIHA ILIATIXKHA cueTeMa He 3aJ0BOJIbHAE yCiX IOoTpeo,
IOLLJIBLHO MATH KilbKa eeKTPOHHUX TaMaHIiB. IcHYye MOMXKIUBICTE
Iepexasy rpolieil 3 OAHOro eJJeKTPOHHOTO FaMaHIA Ha IHITUH, y TOMY
YUCJIi 3 KOHBEPTAILIE€IO BAJIIOT, 34 10 CTATYETHCA JOAATKOBA KoMicid.

Hoeidroeo

Y xpaimax CH]JI maii6insin monynsapHa miaTiskHa cucreMa
WebMoney. 3 ii 10IOMOrow MOXHAa 3AifICHUTH MOKYNKY B Oyab-
axomy IHTepHeT-MarasuHi, sirpatTu B Ka3uHO (OH-JIA¥H), CIJIATUTH
nocayru MoOiIbHEMX oreparopis i mposatifepis InrepHer, nepenmnia-
THTH 3aco6u MacoBol ingopmarrii # oominsaTu Banotu WebMoney
Ha iHII eeKTPOHHI BAJIOTH 3a BUTIAHUM KypcoM. ¥ cucremi
WebMoney icuye uotupu Tunu ramaunis: WMZ — nosaposi ramas-
ui; WMR — py6uesi ramauni; WMU — rpussesi ramauni; WME —
eBposi ramanni. Kpim WebMoney, icHyoTh i 1HII mIaTikHi enek-
TPoHHI cucremu, 3okpema RuPay, PayCash, StormPay, E-gold,
Moneybookers.

ITonoBHeHHA eIEKTPOHHMX MaMAaHIIiB 3A1HCHIOETHCA T'OTiBKOIO (Uepes
KYVIIBJIIO IJACTHKOBUX KapToK abo yepes cueriajnHi TepMinann),
BHACJIIJIOK [lepeKasdy rpomiei 3 paxyHKY Yy 0aHKY, 3 iHIIIOro eJ1eKTPOH-
HOro raMasiis abo 3a gomoMoroo MobinbHOTO Tenedory. Kiaactu rpommi
MOJKHA SIK Y CBiM, TaK i B 4y»Ki ramaHIIi.

Omiata KyIiBii ToBapiB Ta MOCaYyT eJIeKTPOHHUMY I'poITuMa 31ii-
CHIOETLCA AHAJIOTIYHO TOMY, K I1e pOOUThCA 38 6aHKIBCHKOI0 paxXyHKY.
ToriBka, aAxa cayrye sabesneueHHsaIM eJeKTPOHHUX I'poIeit, nmpuil-
MAa€eThCA KOMIIaHI€I0 — OIIepaTopOM ILIATiMKHOI CUCTeMH Ta 30epiracTs-
cdA Ha il paxyHKax y 6aakax. Bubip 6aHKiB i1 ynpaBIiHHA UMY paxyH-
KaMM 3GiMCHIOE KOMIIaHisI-onepaTop.

Y rabi. 6.2 HaBeIeHO IepeBaru Ta HeJOJiKW BUKOPUCTAHHSA eJIeK-
TPOHHUX TPOIIEN.
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Tabruys 6.2. IlepeBarn Ta HeJOJiKM BMKODHCTAHHA €JIEKTPOHHUX

rpomiei

IlepeBaru

Hegomixu

1. AsomimaicTs muaresxis. I1pu 3gificuenHi nnaTexy,
SIK IIPABUJIO, HABOAUTHCA JIHIIE HOMED €JIeKTPOHHOTO
ramMaHIA

1. Pusukwu maxpaticTsa

2. Bucoxa 6esnexa sosoginus. IMepenaua indopmanii
Bin6yBacThesa 3 BUKopHcTaHHAM SSL nIpoToKOIy 3 KO-
noBUM KiawueMm 128-bit abo inmumm xpunrorpagiu-
HUMH aJITOPUTMAMUA

2. BigcoTku Ha 3ayau-
IIOK He HAPaXOBYIOTHCH

3. IllsmaxicTs i 3pyunicts nnarexis. 'pomri mepeso-
IATHCA Mal»Ke MUTTEBO; 3AIMCHUTH OIJIATY MOJKHA,
He BUXOJAYM 3 IPUMIillleHHA; He HOTPi6HO BalIOBHIOBA~
TH BPYYHY IUIATIXKHI JOPYyYeHHSA TOIIO

4. Mo nuBicTh mepekasysata Majii cymu. Banku Ha-
3MBalOTh Taki cymm Mikpomnareskamu. Komicis ans
HHX € 3HAYHO BUIIOIO, Hi)K 3a nepeKkasy OiJbIIux cyM.
MiHiMaabHUE PO3MIp ILIaTEKY, AKUI GaHK IOTOAUTH-
cs 37ificHNTH, TakoX 6yBae obmesxenuit. Ilmatixkwi
CHCTEMH JAlOTh MOKJIMBICTH MEPEKa3yBaTH HeBEIUKi
cyMu

3. HagsHicTs KowMmiciii-
HAX MJIaTeXiB mix uvac
3HATTA KOIITiB

5. Huspka Komicist — cyma, AKY JOBeAETHCS CILJIATH-
TH “110Hax” OCHOBHUH I'POIIOBUIA ITepeKas, € MeHIIIolo,
HiK 3a omaTu yepes OaHK

6. IIsuakicTs i MobinbHiCTL 3iticHeHHA QiHAaHCOBOL
onepariii. Hesane)xHo Big Micns ¢cBOro 3HaXOIKEHHI,
KODHCTYBaY MOXKe 3[AifiCHIOBATH 3i CBOIM PaxyHKOM
6ynp-aki dinancosi onepanii. Ilepexas KomWTiB 3 pa-
XYHKY Ha PaXyHOK BiffyBaeThcsa MPOTATOM AEKiTBKOX
CeKYH/[

4. 30epirands rpoirei
BJIACHUKIB ramMaHIIiB Ha
PaxyHKax OPUAMIHHX
ocib

6.1.6. Inuri BMAM KpeTUTHHX rpoiei

Bankiecvkuli akyenm — KOPOMKOCMPOKO08i kpedumHi insecmuyil,
wo cmeoperi HeiHAHCO8010 YCMAH0B8010 | 2apanmynmuvcs 6AHKOM.
AKIeITH TOPTYIOTHCH 3 JUCKOHTOM [0 HOMiHAJIBHOI BapTOCTi Ha

BTOPUMHHOMY PMHKY. BaHKiBCBHKi aKkIenTH Jyske CX0Ki Ha KasHauYen-
CBKi BeKceJi I 4acTO BUKOPHUCTOBYIOTHCS B iHBecTuIliltHUX hoHAAX
POIITOBOTO PUHKY.

Komepuyitinuii nanip — neszabe3neienuil KoOpomxocmporKosuiL 60p-
208Uil iHCMPYMEHM, W0 BUNYCKAE KOPNOPAYi, 3a36uiail 014 PiHaHCY-
8anHA 0e6imopcbkol 3a60p208aHOCMI, 3ANACLE | NOKPUMMA KOPOMKO-
cmporosux 30608’ s3ans. TepMinu IIaTEXKy 38 KOMEPIIMHUM IIaII€POM,
SIK IpaBUJIo, He mepeBuinyiors 270 nuis. Takuit 6oprosuii inCTpyMeHT
BUIIYCKAETHCS 3 JUCKOHTOM.
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Komepuifinnii naoip He migTpuMy€eThCA KOAHOO 3acTaBow. OTiKe,
auire hipMy 3 BUCOKMMU KPEJUTHUMY DeATHHTAMU JIETKO 3HAUAYTh
MOKYIIIiB, HE IPOTMOHYIOUHN iCTOTHUH AUCKOHT IpHu emicii 60proBoro
3000B’ I3aHHS.

T'onorHa nepeBara KOMepIiHOTO ITaNIepa MOJATAE B TOMY, IIT0 1OTO
He IOTPiOHO peecTPyBaTH, IKINO MePiox 06iry MeHmIuii HixK 9 MicamniB
(270 guiB). Ile poOUTL KOMEPIiHHUHN TAIip JOCTATHLO AEIIEINM 3aC0-
6om dinaHcyBamHs. Komepriifiuuit namip Mo)Ke BEKOPHCTOBYBATHUCS
annre s ¢piHaHCYBaHHA 000POTHUX aKTHUBIB (HAIIPUKJIAL, 3aTaciB)
i He 3acTOCOBYETHCA AJ1d (DiHAHCYBAHHSA OCHOBHUX 3ac00iB (HATIPHUKJIIA,
CTBOPEHHSA HOBOTO BUPOOHUYOTO HiZIIPUEMCTRA).

6.2. IligHi mamepu KpeIUTHOTO PHHKY

6.2.1. Omanni (neno3urni) ceprudikaru: 3arajJpHa
XapaKTEePHCTHKA Ta BJIACTUBOCTI

Iinxi nanepu Ha KpeAUTHOMY PUHKY BUKOHYIOTH QYHKIIII mepe-
posnoginy pinancopux pecypcis. 1o TaKMX IiHHUX MAIepiB HAJIEKATD:
omanHi (zenosurHi) ceprudikary, imoreuni ceprudixkaru, ceprudira-
T GoHIIB omepaliil 3 HepyxoMicTio, ceprudikarn pounis pinancy-
BaHHSA OYJIBHUIITBA, 3aCTaBHI.

Owadnuil (denosumnuii) cepmudiram — yinuuil nanip, aKui
niomaeepdiucye cymy 8xaady, Hecenozo Yy 6ank, i npasa 8KJIAGHUKA
(8racnura cepmupirama) Ha 00epiHanHA NiCAL BCMAHOBLEHO020
cmpory cymu 6xaady ma sidcomkis, nepedbavenux cepmuiramon,
Yy 6anky, axuil tozo sudas.

Emirenramu omagunx (memo3uTHUX) cepTudikariB € xomepiini
Ta NEeHTpaNbHi OaHKH.

¥V criTOBi# npaKTHII AEIO3UTHI Ta oIfagHi cepTu(diKaTH PisHATHCA
Misk c00010: Tenmo3UTHI cepTudikaTi — Iie [iHHI manepu, AKi KyIyoThs
OpUAMYHi 0cobu, y TOH Uac AK omagHi ceprudikaTy npusHaueHi A1
disuunmx 0Cib.

YrpailHchbKe 3aKOHOZABCTBO He DO3MEKOBYE JEIIO3UTHI Ta OIaxHi
ceprtudixkatu. BignoBiguo mo 3akony Ykpaiuu “IIpo ninni mamepu ta
dborgoBUY DPUHOK” omMIaTHUH cepTHU(IKAT ~— MUCEMOBE CBiOIITBO OaH-
KY IIPO JeNIOHYBaHHSA I'POIIOBUX KOIITIB, IKe 3aCBiIuye mpaBo BKJIAJHU-
Ka Ha OJleP:KaHH [Iic/a 3aKiHYeHHS BCTAHOBJIEHOTO CTPOKY AE€IIO3UTY
iBifgcoTkis Ha HBOTO. T0OOTO, KeTTO3UTHMII (OIagHNI) cepTHdikaT — e
0COOJIUBUH BUJ IEHO3UTY, IO MMOEAHYE B cOOi MepeBaru Jerno3uTHOro
BKJIAAY 1 I[IHHOTO mamepy.
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HemosuTHi Ta omaaui ceprudikaT — BiTHOCHO MOJIOA1 BUAY HTiHHUX
namnepiB: ix mouanm Bumnyckatu y 60-x pokax XX cr. Ha Bigminy Bin
3BUYAITHOTO JEMO3UTHOTO BKJAY, 1X MOXKHA BIJILHO KyIyBaTH i Ipo-
ZaBaTH, THM CAMHM IIi JBHUI[YIOYH O00iroBiCThH BIACHUX KOIITIB.

HemosutHi (omagni) ceprudikary KiacudikyoTs 3a JeKiapbKoMa
O3HAKAMMU:

a) 3a xapaxkTepom o0iry:

— Taxi, 1o BiTbHO 006epTaioThcda Ha puHKY ((DoHIOBi iHCcTpYyMeEH-
TH, ceprudikatu 6aHKiB). Bigrak y CIITA BunyckaoTh JeN03UTHI
ceprudirkaTi [BOX BULIB: TaKi, 1110 BiJTbHO 00epTaloThesd, ¥ TaKi, 1o
He 00epTalnThC;

— TaxKi, 1110 He 00ePTAIOTHCH;

0) 3a GOPMOIO POBMOPANKEHHA:

— imenHi — cepTudikaTu, 110 He IMiAIATAIOTH 00iTy, a iX Biguy-
JKeHHSA iHImIuM ocobaM € HeTifCHUM;

- HAa Ipex’ ABHUKA — NeMO3UTHMI (OIaiHMI ) cepTudiKaT, AKUH
€ [iHHUM HamepoM 3 yciMa HeoOXiIHUMH CTYIIeHAMY 3axucTy. Bu-
TOTOBJSIETHCA Y CIIeIiaIi30BaHUX IPYKAPHAX, 110 MAIOTE BiAIOBiA-
Hi mimeusii. 3apagu O6esnexu 30epiranna ceprudikara BJaCHUKK
MOXKYTh CKOPUCTATUCS OCIYTaMu 6aHKY — OpeHyBATH iHAUBiIAY-
anpbHUYM GaHKiBCHKUY ceiid abo k mepenatu OaHKY cepTudikar Ha
36epiranus;

B) 3a XapaKTepoM IIoTallleHHd:
— OJHOPA30Bi;
— cepifiui;
I') 3a c1oc06OM BUILIATH JIOXOAY:
-— 3 (hiKCOBAHOIO BiICOTKOBOIO CTABKOIO;
— 3 “mIaBanouoio”’ BiICOTKOBOIO CTABKOIO;

') 3a MOXKJIMBiCTIO JOCTPOKOBOIO TIOTAIIEHHS:

— BlaRIM4HI;

— HeBiAKJMYHIi;

II) 3a CTPOKOM 00iry:

— CTPOKOBi — BunynieHi Ha KoHKpeTHH# cTpoK (y CIIIA Hait-
GinpIn molmupeHi cTrpoku Buycky — 7—31 nens, 3 micari, 6 mics-
miB, 1 pik, 1,5 pory, 3 poxu. ¥ Pocii 3akoHOaBYO BCTaHOBJEH]
MAaKCHAMAJbHI CTPOKHU 00iry memosuTHuUX ceprudikariz — 1 pixk,
omaauux — 3 poxu). CeprudikaramMmu Ha npe]’ ABHUKA, HOMiHOBA-
HUMU AK yV HallioHaJIbHiN, TaK i B iHO3eMHil BAIIOTi, 0DOPMIAIOTE-
¢S IUIe BKJIaaM (IeTT03nTH) Ha CTPOK moHak 30 nHiB;

— 70 3a0UTAHHA — CTPOK 06iry He BCTAHOBJIEHUH.
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Omanui ceprudikaT MalOTh TaKi peKBi3HTH:

— HalfiMeHYBaHHSA iHHOrO Nanepy — “omanHuil ceprTudikar”’;

— HaliMeHyBaHHA 6aHKY, 1[0 BUITYCTHB ceprudikar, Ta iioro micie-
BHAXOIKEHH;

— IOPSAIKOBMIT HOMeD cepTudikara;

— [aTy BUOYCKY;

— CYMY J€IO3UTY;

— CTPOK BHJIYUeHHH BKJIaAy (715 cTPOKOBOTO ceprudikara);

— HailiMeHyBaHHA abo iM’a gepsxaresns (4 iMensoro cepTudikara);

— mignuc KepiBEMKa 6aHKY a6o iHI01 YIIOBHOBAaXKEHOI HA Te 0co0H,
meuyaTky OaHky.

CepTudikaT Mac MiCTHTH TAKOX YMOBY BUIIYCKY, CILJIATH Ta 00iry
ceprudixkara. Bauk, sxuil BUITyCKae cepTAdIKAT, MO¥Ke JOJYyUUTH 10
#oro pekBisuTiB Ta yMOB iHIIi O0aTKOBI YMOBH T4 PEKBi3UTH, IO He
cynepeyars 3aKOHOAABYMM aKTaM ¥ KpaiHu.

Mopanok BUIIYCKY, 0QOPMIIeHHS, PO3MillleHHA Ta IOralleHHA cep-
tudirkaris permamenryerbed “Ilo0XKeHHAM PO IOPAKOK 3AiMCHEHHA
0aHKaMHX YKpPaiHu BKIaAHKUX (JeII03UTHHUX ) onepalliil 3 OpUANIYHUMEA
i pismuEMME ocobamu”, 3aTBepAKeHUM nocTaHoBolo IIpasninas HBY
Bix 03.12.2003 p.

Omapni (nenosuTHi) ceprudikatu MaTs 6yTH emiToBaHi y marme-
poBii#i (HoxymMeHTapHi#) ¢popmi. BoHN BUIIyCKAIOTECS IIPOIEHTHUMY,
KYHOHHHMMU ab0 6e3KyIOHHMMY, HOMiHOBaHMMH AK y HaIliOHANbHIH,
Tak i B imozeMuiil BastoTi. EMicia Ta posMimneHHs 6aHKaM¥ OIaTHUX
(menosmTHNX) ceprudikaTiB, HOMiHOBaHNX y 0aHKIBCHKMX MeTAJaX,
He K03BOJAETHCH.

BigcoTku 3a genosuTHUMU (OIaHUMH) cepTudikaraMy BCTAHOB-
JIIOIOTHCH IHAUBiAVaIBLHO, 3TiAHO i3 IHANKATUBHUMY CTaBKaMu, AKi
saTBep KeH] y 6aHKy 1 3aj1esKaTh BiJi cyMH I CTPOKY 00iry ceptudika-
ra. [Ipunbaru Takui ceprudikar y 6aHKY MOXKHA 3a KOIITH, BHeCeHi
y 6aHK B MOMEHT ioro Kymisiui, a6o 3a paXyHOK KOIITiB, 1o 36epira-
IOThCA ¥ BHECKY.

HoMminanbHa BapTicTh Aenmo3uTHOTO (OIAZHOT0) cepTUdiKaTa Ha
npen’ aBHAKA A8 QisuuHMX 0ci6 He OOMeXyeThCA. ¥ BUIAJKY PO3-
MileHHs cepTudikaris 6auKy 3060B’ 13aHi 3aIydaTH JUIIE TY BAILIOTY,
y AKiit HoMiHoBaHi omaaHi (memosuTHi) ceprudikaru. CTpok 0biry
omasHuX (fenosnuTHux) ceprudikaTiB BCTAHOBIIOETHCH Bifl JaTH BU-
naudi ceprudirara GesnocepeHbO BKIATHUKY (BIACHUKY cepTHdikaTa)
IO IaTH, 3 IKOI BJIaCHUK cepTu(dikaTa oTpuMaB IPDaBO BUMOTH BKJIALY
(memozury).

¥ Taba. 6.3 HaBeeHO IepeBaTy i HeNOJIKY onlepanii 3 JeMO3UTHH-
Mu (OITagHuMH) cepTudiKaTaMu.
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Tab6auua 6.3. IlepeBaru Ta HeXONIKH OomIepaliif 3 JeNO3UTHUMH

(omagaumu) ceprudikaramu

IlepeBaru

Henomixku

1. ®PikcoBaHa BiICOTKOBA CTABKA HA BeCh Tep-
MiH BKJAAY, KA BCTAHOBJIIOETHCA ITi/i Yac BH-
madi MiHHOrO mamepa i He 3aJIe3KUTh Bif 3MiH
HA PUHKY

2. MOKIUBiCTh BHKODHUCTAHHS fK 34CTaBU
TIpY KpeJuTyBaHHL

1. Owanpyi ceprudikaru, 110 BU-
MHCYIOTH OaHKHM Ha IIpel’ IBHUKA,
He 6epyTh yuacTi y cucTemi cTpa-
XYBaHHS BHeCKiB disnmunux ocib

3. MoKJIMBICTS 3aN10BiAATH CIASKOEMILAM

4. MosxauBicTh mepegadi iHmi#t ocobi mpo-
CTHM BpYUYeHHAM (cepTudikaT Ha Ipex’ AB-
HUKAa) abo oopMmaeHHAM 1ecii (imeHHMH cep-
Tudirar)

5. MoxnuBicTs BAKOPUCTAHHSA AJS 30epiraH-
HSA I'POIIOBHUX KOIITIB ITif] Yac 1moisgoxK

2. IlpomenTHi goxoau, 110 HApa-
XOBYIOTBCS 34 BCiMa BUJAMH JEII0-
3UTHHUX CePTUDIKATIB, OIOZATKO-
BYIOTHCA TAK CaMO, AK i BiICOTKH
3a 3BUYAMHUMH OaHKIiBCHKUMH
BKJIAaMU

6. Mo:KJIMBiCTh BUKOPMCTAHHSA K 3aC00Y PO3-
PaxyHKiB

7. Omanni ceprudirkaru (Ha mpel’ ABHUKA) He
OIOAATKOBYIOThCSA

3. OTpuMaHHA iMEHHOTO CepTH-
¢dirara y craJjox, Horo japyBaH-
Ha a0 nepesaBauHsda iHIIiA 0cobi
TPaKTYEThCA AK OTPUMAHHA J[O-

X0y iHIIOI0 0co6ol0 i mimjsArae
OIIOIaTKYBaHHIO

8. oxinuicTs omagaux cepTudikaTiB 3a3Bu-
yall BUIIA, HiXK JOXIAHICTE 3 HEIIO3UTIB

PosmimernHs Ta noramenHs onagHuX (LeTO3UTHUX ) cepTUdhiKaTiB
3aifcHIOEThCS JuIie 6aHKOM-eMiTeHTOM. [0 IoraleHHA NPUAMAIOTE
TiTBKYW OPUTiHAJY OMIAAHUX (Aemo3uTHux) ceprudikarin. Onlagauin
(menosuTHMUIT) cepTudikaT, AKUI BUIMTUCAHUEN Ha KOPUCTDL IOPHUAUYHOL
0cobu, OTpUMY€E B 6aHKY KepiBHUK HiAIIpueMcTBa ab0 YITOBHOBaMKeHA
ocoba. Ceprugikar, 1110 BUIIMCAHWH HA KOPUCTD GisudHoi 0cobuU, OTpH-
Mye ocoba, KOTpa BHecJIa TPOIIOBi KomiTh Ha BRJAJL (JenosuT), abo
iHmIa ynoBHOBaskeHa ocoba, 3riHO i3 3aKOHOAaBCTBOM YKpaiHu.

3a yMOBHT HacTaHHSA CTPOKY BUMOTY BKJIaNy (ermo3nuTy) 6aHK 31ii-
CHIO€ ILJIATiK ITPOTH Tpe]’ TBJIeHHA OINa HOro (Aermo3nuTHOro) ceprudi-
karta. I[loramenHs onagHuX (eD03UTHNX ) cepTudikariB, aKki HOMiHO-
BaHi y HallioHaJBHil BaaioTi, Ta BUILJIaTa BifICOTKIB 32 HUMM 3XiHCHIO"
I0ThCsA DaHKAMU JIKIIle Y HallioHANBHiH Bastori. [loramenns ommaganx
(menosuTHUX) cepTudikaTiB, AKi HoMiHOBaHi B imosemHiil BamioTi, Ta
BUILJIATA BiICOTKiB 3a HUMM 3MiHCHIOIOTHCA 6AaHKAMH B iHO3eMHIH Ba-
JIIOTi, a 3a MMCHMOBOIO 3a5BOI0 BKJIANHUKA a00 0cO0M, YIIOBHOBAIKEHOT
Ha BUKOHAHHA Tiiel omeparnii, — y HalioHaabHil BaJIOTi 38 KypcoM
HBY na naTy sakiHmueHHA CTPOKY, 1110 3a3HAYEHUI B olagHOMYy (JIero-
3uTHOMY) cepTHdikari, ab0 Ha AaTy JOCTPOKOBOT'O BUKYIy cepTudikarTa.

3a YMOBH JOCTPOKOBOTO ITOAAHHSA AEITO3UTHOTO (OIIAJHOTO) CEPTHU-
dikara 6aHK cujauye HOTO BJACHUKY CYMY BRJaAy (ZEIOBUTY) Ta
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BiICOTKM, K 34 BKJIAAOM (IEITO3UTOM) 710 3aTUTAHHSA, AKIIIO YMOBAMU
ceprudirkara He mepeabaueHo iHIIOro. Y BUMAAKY TMOJAAHHSA JEIO3UT-
HOTO0 (oIagHoro) ceprudikaTa Ha nIpel’ IBHUKA, HOMiHOBaHOTO AK
V HAIIIOHAJIbHI#, Tak i B iHOo3eMHil BaJioTi, 4O HOoralleHHA I'POIIOBi
KOIITHY 3apaxoByIOThCcA 0AHKOM Ha IIOTOUYHUI paXyHOK BKJIAJHUKA
i Moy Th OyTH BuAaHi ab0 mepepaxoBaHi 3a PO3IOPAIYKEHHAM BKJIAT-
HUKAa HA IHIMU#A paxyHOK He paHille, Hi’K uepe3 I’ ATH poOOUYMX THIB
miciid iX 3apaxyBaHHA.

ITuBecTUILilTHI XapaKTEePUCTUKY AeTO3UTHUX (OIMagHNX) cepTudi-
KaTie 0aHKiB 3araysom 36iraroThCcsd 38 XapaKTepPUCTUKAMM O0JIirarii.

CraTucruuna qoBigKa
Habinpmumu emiTeHTaMu ommaiHu X cepTudikaTiB B YKpaiHi €

raki 6aukwu: “IIpuBarbank”, “Hagpa”, “IIpaBekc-6auk”, “IIpomin-
Becrbank”, “UniCredit Bank”.

Ilonax 20 6ankiB, mepeBaKHO MaJINUX, He 3NIACHIOIOTH BUIIYCK
omanHux (geno3suTHUX) ceprudikaris, mosadk B3araji He MalOTh
JIO3BOJIY HAa BUNYCK BJIACHMX GOPTOBMX IIiHHUX IalepiB.

Y Tabu. 6.4 HaBejleno 00CATH BUNYCKY NeMO3UTHUX (OM[aAHUX )

ceprudirkariB baHEKaMu YKpaium.

Tabruys 6.4. O6car Bunycry omwagaux (1eno3utTunx) ceprudi-
KaTiB 6aHKaMu YKpaiHH, MJIH T'DH

Y mauiodaapHii

Yeboro . YV BKB

TToxasHuku Basom

01.01. | 01.01. | 01.01. § 01.01. 01.01. | 01.01.

2010 p. | 2011 p. {2010 p. | 2011 p. |{ 2010 p. | 2011 p.
OmanpHi cep-
TudikaTH, 320,1 | 617,3 | 145,7 417,8 174,4 | 199,5
yCbOTO
Posminteni ce-
pen pugud- 32,2 | 262,9 14,1 222.4 18,1 40,5
HUX 0cib

Posmimieni ce-
pex disuuHIx 77,2 | 136,0 39,3 94,9 37,9 41,1
ocio

Ha npez’as-
HHUKa

210,6 | 218,4 92,3 100,6 | 118,3 | 117,9

ITuroma Bara omaaHuX (IemMO3UTHUX) cepTiudiraris na dougo-
BOMY PUHKY YKpaiuu spoctae. ¥ 2011 p. neit moxkasuuk gocar 11 %
Bif 3arasibHOTO 06CATY BUKOHAHUX YIOf, Xo4a B 2007 p. BiH cTaHOBUB
anie 0,8 %.
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6.2.2. TenosutHi ceprudiratu HBY

Henosumnuii cepmugiram HBY — ue 00uh i3 MOHemapHUX iH-
cmpymenmis, ujo € 6opzosun yinnum nanepom HBY 6 6e3doxymenmap-
Hitl popmi (3 imernnoio idenmuirayieio 81ACHUKIG 32i0H0 3 peecMPOM
8aacHUKi6 cucmemu kinvkicnozo 06aiky CEPTH® ), axuil 3aceiduye
posmiwenns 6 Hayionarvnomy 6anKy KouLmie 6anKie maix npaso Ha
OMPUMAHHS BHECEHOL CYyMmU i NPOYEHMI8 Nicasi 3AKiHYeHHA 6CMARO0E-
JLeH020 CMPOKY.

Bunyck gemosutanx ceprudikaris HBY saificHioe B obcsarax, He-
06xifHUX A4 30aaHCYBaHHA IPOMIOBO-KPEAUTHOTO PUHKY. Pimenns
IIOKO eMicii, yMOBH po3MillleHHA Ta peecTpalil BUIYCKY AeII03UTHUX
ceprudikaris HBY npuiimae npasainaa HBY sane:xHo Bif curyanil
Ha POIIOBO-KPEJUTHOMY PUHKY. BUNYCK AenosuTHHUX cepTH(iKaTiB
HBY sgpificHOoeThCa Bigmosiguo o IlosoxeHHs Ipo peryaoBaHHSA
HanionanpanM 6aHKOM YKpainu qikBigHocTi 6ankis YKpainu, 3aTBep-
MKeHoro nmocranoBowo Ipasninna Ne 259 Big 30.04.2009 p.

PosmimenHs Ta po3paxyHKH 3a genosutaumy ceprudikaramu HBY
3IiHCHIOIOTHCS JIUIIE B 6e3TOTiBKOBIA (GopMi y HallioHANBHIN BaJIOTI
YKpainu.

s Beix 6ankis HBY BcTaHOBIIIOE OZHAKOBL yMOBY 3aJIyY€HH A KO-
TiB i TPOBOAMTE onepalii 3 6aHKaM¥ — IOPUIUIHIMHI ocobaMu, AKi:

— 3a0e3MeyyIoTh CBOEYACHE i B MOBHOMY 00cs3i (popMyBaHHSA 000-
B’ SIBKOBUX Pe3ePBiB;

— rapaHTYIOTh CBOCUACHE IepepaxXyBaHHA KOIIITiB 3a Pe3yJIbTaTaMu
HOIepeHLO IPOBeIeHNX TEH/ePiB 3 PO3MiIlleHHA JeTI03UTHUAX CePTU(di-
KAaTiB.

15 OKpeMMUX BUMYCKIB JEMO3UTHUX CepTU(DIKATIBE MOXKYThH CTBO-
pIOBATHCA AOJATKOBI 06MeKeHHS 11[0/{0 IOTEeHI[iHHIX BJIACHUKIB.

HarmionansaMil 6alK 34ilicHIOE omepallii 3 BjlacCHUMY 60PTOBUMH
30608’ ABAHHAMH 3aBIAKH eMicil memosuTHrx cepTudiKaTiB 3a TAKUMU
CTPOKaMHM: OJUH AeHb (0BepHaiiT), 1o 14 aHiB, 1o 365 AHiB.

Jlenosumnuil cepmugixam oeéepraiim — GOPTOBUH IiHHUH Namip
HBY, axuil 3acBifuye posMimeHHA GaHKOM KOHITiB depes IMOCTiHO
nirouy JiHiI0 IpOBeJeHHSA TeH  ePiB 3 peasisauil TeIO3UTHUX cepTHdi-
KaTiB CTPOKOM Ha OAuH AeHb. [lenmosuTtHi cepTudikaTy oBepHAKT PO3-
MiIYIOThCA Yepes IOCTIAHO Ailouy JiHi0 IPOBe/IeHHA TeHAepiB 3 IPO-
IDaKy NeNo3UTHHX cepTudiKaris moaeHH0. Po3paxyHKOBUM IIepiofoM
IJ18 HapaxXyBaHHA BiICOTKIB 3a TAKMM cepTudikaToM € mepion paxTud-
HOTO 3aJIy4eHHS KOIITiB.

Jlenosummni cepmugixamu cmpoxom 0o 14 abo do 365 dnis posmingy-
JOThCA BHACHIIIOK IIPOBEeHHsA KisbKicHOro ab0 IPOI@HTHOrO TeHAepa
Io4YeTBEpra.
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3a ponomoroio 3acobis esexrpounol nomru HBY oronomtye opo
IIPOBeJleHHA TeHepa 3 BU3HAUeHHAM a00 3araJbHOro 06CAry 3aIydeH-
HA KOMITIiB Bij 6aHKIB, a60 miaTu 3a HuX (IIPOILEHTIB), 460 6e3 BU3HAUEH-
H# TaKUX NapamerpiB. IloBifoMIeHHA HaACHIAETRLCI 6aAHKAM IOAEHHO
UL HeTO3UTHHX cepTH(ikaTiB cTPOKOM HA OAMH AeHb (0OBepHANT) Ta
mocepean — cTpokom 10 14 abo 10 365 xuis. [Iaa yuacTi B TeHmzepax
Oanku yKaanaioTs 3 HBY zenepanvruii 00206ip, y AEOMY 00y MOBJIIOIOTECS
MOXKJIMBOCTI JOCTPOKOBOT'O MOTAIIIEHHS TEIIO3UTHUX CEPTURIKATIB K
3a iminiaruBoro Hanionanbeoro 6aHKY, Tak i GAHKY-TIOKYIIILA.

YMOBH po3MillleHHs, MaKCUMaJhbHa a00 MiHiManabHA cyMa 3asgBKHU
Bif 6aHKY, HOMiHAJbHA BAPTICTH J€NO3UTHOTO cepTU(iKaTa, CTPOK, HA
AKUN POBMIITYETHCS ASIO3UTHUH cepTU(hIiKAT, BUSHAUAIOTHCSH 3aJIeiK -
HO BiJ CUTYyaIrii, 1110 CKJIaJacs Ha IPOIIOBO-KPeIUTHOMY PUHKY B ITepiof
OT'OJIOIIIEHHA IIPO IIPOBEJEHHSA TeHlePa Ta 3 YDaXyBAHHAM IMEePCIIeKTUR
ii pO3BUTKY, i JOBOAATLCA 10 BifjoMa OaHKIB.

IHpouerTHUH HOXin 3a AEMO3UTHUM cepTUDIKATOM 0OUMCIIIOETECA
BiATTOBIZHO KO HOTO HOMiHANBLHOI BAPTOCTi, BiZICOTKOBOI cTaBKM, 6a3n
HapaxyBaHHSA Ta CTPOKY PO3MiIlleHHs JemOo3UTHOro ceprudikara, 3a-
3Ha4eHUX y noBimomaenni HBY.

3a YMOBU IPOBe/IeHHSA TeHEPA 3 OTOJIOIICHHAM 3aTaJIbHOI0 06CATY
KOIUTiB, mo 3anyuyaiorbca HBY, 6e3 BusHaueHHA MiHy IX 3a/TydyeHHsd,
0aHKH caMOCTiHHO TPOMIOHYIOTE CYMY TA BiZICOTKOBY CTaBKY, 3a AKOIO
BOHH ITOFO/[KYIOTECS BKJIACTU KOLITH Y JEIO3UTHUM cepTudikar. Bix-
MIOBiAHO KO 3a8BOK, IO HAMINILIN Bix 6aHKIB, a TAKOXK YPAXOBYIOUH
OIepaTUBHUI MOHITOPDMHT Bi/[COTKOBUX CTABOK Ha MikOaHKiBCEKOMY
puHKy, HBY camocriiino BusHauae TpUHHATHY I8 3a/IydeHHS KOIITiB
BiZICOTKOBY CTaBKY i 3[ificHIOE PO3MIIIIeHHS JeO3UTHIX cepTUPikaTiB
Yy MeXKaXx OFOJIOIIIeHOT0 O0CATY Ha IeH TeHAep, TOUHNHAIOYH 3 HaliMeHIIo1
BiICOTKOBOI CTABKH.

Skmio orosnourenmit o6CAr 3aIyUYeHHA KOUITIB MEHIIKH, HixK cyMa
KOINTiB, 3a3HAYEHMNX V 3aABKaX OAaHKIB 3 0/HAKOBOIO BiICOTKOBOIO
CTaBKOIO, TO PO3MIII[EHHSA AeTO3UTHUX cepTH(diKaTiB 3AiliCHIOETECA
IPONOPLiHO MiXk UMM 6aHKaMU. SIKIIO KOIITiB, 3alIPOIOHOBAHUX
faHKaMu Ha KiJBKICHHN TeHgep, 6inpoie, Hix Hamiomansuuii 6aHK
IJIAHYBAaB 3aJIy4YUTH, JeNO3UTHL cepTUGIKATH 3a OT'OJIOIIEHOO BigcoT-
KOBOIO IIIATOIO PO3NOAiIAITHCSA IPOIIOPIIiHO MisK yciMa yYacHUKaMH.

3a yMOBH IPOBeJIeHHA KiIbKiCHOTO TeHAepa Jello3UTHI cepTudika-
™ poamimyrorsca HBY cepen 6aHKiB BignosigHO 10 ueprosocTi moza-
HUX 3asBOK JIO 3aKiHUEHHA CYM#, II[0 IIPOIIOHYETHCA [JIA 3aJIy4eHHs,
BUXOAAYH 3 IIiJIell peryIi0BaHHs I'DOILIOBO-KPEJUTHOTO PUHKY.

IIpaBo BracHOCTI 6aHKY Ha NeMO3UTHUH cepTU(hIKAT BUHHKAE 3 MO-
MeHTY 3apaxXyBaHHA OILIaveHol KinbKOCTI Aeno3uTHUX cepTudikaTin
Ha paXyHKH BJIACHUKIB y cucteMmi Kinbkicuoro o6mixy CEPTHU®. ITix-
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TBEPIKEHHAM IIPaBa BJIACHOCTI Ha IeTO3UTHUH cepTU(iKaT € BUIINCKA
3 paxyHKY 6aHKY B cucreMi KimbkicHoro obaiky CEPTU®, axy HBY
Hajlae BJIACHUKOBI 1e1I03UTHOTO cepTudikara.

HenoauTHi ceprudikaTi MaroTh IpaBo 00iry Ha BIIKPUTOMY PUHKY
Juine cepef OaHKIB, a TAKOK MOJKYTEH BUKOPUCTOBYBATHCS AK 3acTaBa
Ha MiKOAHKIBCBKOMY KPEeANTHOMY PHHKY Ta K 3a6e3nedeHHS Kpe-
nutiB pedinancypanasa HBY.

Hoeidroeo

Haniomanpanii 6aux YKpainm yacTo 3gificHIOE po3MimIeHHA
BJIACHHUX JEIIO3UTHHX cepTudikKaTiB aaa crepuiisanii HagmipHOL
JixBigmocTi Komepuiuux 6ankiB. 3okpema, y 2010 p. HBY 3anyuus
248 097 MJIH I'pH KOIITiB 6aHKIB 3aBAsAKY IPOJAXKY CBOiX cepTui-
Karis. ¥ ksiTHi 2010 p. HBY BigHOBUB po3MilieHHA CBOIX JEIO3UT-
Hux ceprudikari crpoxom Ha 89 auis wix 8 % piunux. Bocranne
cepTudikaTn 3 Taxow cTpoxosicTio HBY mpomorysasy »xoBTHI 2009 p.
mig 10 % piunux.

V Gepesui 2011 p. HBY nposis oneparii 3 mobisizarnii xomris
0aHKiB Ha 3arajpuy cymy 23,4 muapg rpa. O6car onepartiit 3 pedi-
HAHCYBaHHs cTaHOBUB 460,2 MJIH I'pH (3 HOYATKY POKY — BiAITIOBiA-
Ho 56,3 Mupa rpH i 3,4 Mupa rpu). ¥ kBiTHI nporo s pory HBY pis
peryJoBaHHA JiKBigHOCTL OaHKiB Mo0OinisyBaB (3anydmB) KOIITIB
6anKiB Ha 3arayJLHy cymy 37 758 MuH rpH.

¥V ciuni — xBitHi 2011 p. HBY sanyuus 78 580,40 MiH rpH KoIII-
TiB OAaHKIB 3aBISKH PO3MIIIEHHIO AeI03UTHUX cepTudikaTis.

10 uepsusa 2011 p. HBY npopas 6Gankam cBoi eno3nTHi ceptudika-
TH Ha 3arajbHy cymy 2 208 MJIH rpH, cTPOKOM Ha 4 IHi 3a cepegHbO-
3BaKEHOIO BifcoTKOBOIO cTaBKow 0,2 % piuHmxX TphoM OaHKAM Ha
cymy 1705 mute rpH i crpokom Ha 14 aHiB 3a cepeIHHO3BAXKEHOIO Bij-
COTKOBOIO CTaBKOIO 2,5 % piunux gom 6ankam Ha cymy 503 MuIH rpH.

¥ yepsnui 2012 p. HBY npogas 6aHxkaMm cBOI 1eII03UTHI cepTudi-
KaTH Ha 3araJibHy cyMy 751 MuH rpH. 3a ymMmoBaMu TeHIepy 6aHKH
CcaMOCTiHHO IPOIIOHYBAJIX Bi/ICOTKOBY CTABKY.

6.2.3. Imoreuni ceprudiratu

Kpeaurop, AKMil € BIACHUKOM iTOTEYHWX aKTHUBiB, Ma€ IpaBo BU-
nyckaTtu ceprudikatu. InomeuwHnuli cepmupiram — ye yinnui nanip,
3abe3neyenuil inomeyHumMu akmueamu abo inomexamu.

Inoreuni ceprudikary € HANOIJIBIT TOIMUPEHNM THIIOM HACKPDIBHUX
OiHHMUX Ianepis, ge imoTeudi maaTexi JOMOBJIACHUKIB TPOXOAATH Bij
MEepBUHHOrO 6aHKY [0 YPAAOBOI0 areHTeTBa a60 iHBecTHIliiiHOrO OaHKY,
a BiiTak — iHBecTOpaM.
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InoTeuni akTuBm — me pedopMoOBaHiI B KoHcosiZoBaHUil irtoTeunnii Gopr
30008’ A3aHHSA 34 AOrOBOPAMHU IIPO imoTedHuil KpeAuT 3AificHIOBATHM ILIATEXi
B PaXyHOK IOTAIlIeHHsI OCHOBHOrO 3060B’A3aHEA TIPOTATOM CTPOKY 00iry cep-
TudikaTis.

Inoreuni akTuBH MalOTh BapTicTh, iKYy npuadaHHA (iHY 3060B’ A3aHH) Ta
CTPOK icHyBaHHSA.

Konconigoranuii inoreunnit Gopr — 30608’ A3aHHA 3a HOOBOPAMH IIPO imo-
TeYHUil KpeaAuT, peOPMOBaHI KPeAUTOABIEM.

3axon Yipainu “IIpo inoreune KpeauTyBanHs, onepauii
3 KOHCOJIiTOBaHNM imoTeuYHuM 60prom Ta inoreuHi ceprudikaru”

Hackpisnuil inomeynuit cepmugiram — ninuuii mamip i3 pixcosa-
HOIO BiJICOTKOBOIO CTABKOI0, AKUH € HEMOJ1JbHOK YaCTKOIO BJIACHOCTI
B IIyJi 3acCTpaxoOBaHUX Jep:KaBoio inorek, o6’ eananux Jlep:KaBHOIO
HalioHAJIBHOIO iToTeuHOIO acoriamnieio (Ginnie Mae)'.

ImoTreka BUHUMKaEe MI0K0 HEPYXOMOT'0O MaiiHa, 00’ €KTiB He3aBepIe-
HOTO OyZiBHUIITBA Ta MAMHOBUX MPAB HA HEPYXOMICTh, OYAiIBHUIITBO
SIKO1 He 3aBepINIeHO. ¥ cBiTi chopmyBanucs aBi mozei imorexu: dppau-
KO-CKaHIWHABCbKAa, 3pa3kom Kol € Himeuunna, i amepurkaHchKa.
Y CIIA ¢dinascyBaHHS imOTEeUYHUX KPEANTIB Big0yBaeThCsA 3a3BUUAM
Ha poHZOBOMY PHMHKY BHACJIIOK BUITYCKY inoTeuHux oburiraiii (52 %
Bix 3aranpHOro 00cary imoreunoro puaky CIITA), a B HiMmeuunni Kor-
TH 3aJIy4aIOThCA Yepe3 KPeIUTHO-IeMO3UTHY CUCTEMY, i tuine 20 % —
depes NiHHI namepu. ImoTeuHi KpeanTH BUZAIOTLCS 38 PAXYHOK I[iJIbO-
BUX BKJIa/liB HACEJeHHS, AKi 3aly4aoThca imoTeuHUMH GaHKaMMH.
Bankiscska cucrema Himeuunmnu oxomurioe 34 crmemianizoBanux imo-
reuHux 0auKku. Cranosisiun merIte 1 % 6aHKIBCLKOrO CIiBTOBApHCTBA,
BOHH 3a6e3neuyoTs 25 % Bix sarajbHOro 060poTy (6IU3LKO0 1 TPJIH €BPO).
InoTeuni obairanii mupoxo BukopucroByoThea B HiMmeuunsi Ak sa-
OesneuenHa JoMbapaaux oneparisi Byngecbanka.

PuHoxk inoreunux minmaux nanepis CIITA e cermMeHTOM HaIioOHAIE-
HOTro (DOHZOBOTO PUHKY, 1110 HaHAWHAMiYHilIe po3dsuBacTeca. ¥ 2002 p.
3araJibHUH OOCAT PUHKY imoTeuHuXx obJrirariii cranoBus 4,3 TPJIH JOJI.
CIIA (22 % Bix saransHOro obcAry emicii obmiramniin y CIITA); 3 Hux
1,67 TpaH gos. — 36,6 % yciel emicii Goprosux 30608’ a3aHb inoTeuni
I[iHH] anepu, BUMYINeH] MonepeaHsL0ro PoKy.

! IlepsxaBHa HalioHaNbHA imoTeuna aconiauis xumni Meit (Government Natio-
nal Mortgage Association(GNMA ) Ginnie Mae) — aMepuKaHCbKa ypAAOBa KOPIO-
panis, cTBopeHa y pamkax MinicTepeTsa »Kutiosoro 6yaiBHunTBa i MiCEKOT0 rocmo-
napcrBa. [dianeHicTs Ginnie Mae nonsirac y: 3abesnedyenni xiksiguoeri ans sacrpa-
XOBaHUX YPAZOM imoTeK, y TOMY umcJii TUX i3 HUX, AKi 3acTpaxoBani @eaepalpHUM
yupapaigHaM xuTao0yaisauursa (FHA), Yupasainusam Berepanis (VA) i Ciabcbkoio
FKUTI0BOIO anMinmicrpaniero (RHA); DoOBepHeHHI KamiTany iHBeCTOpiB HA PUHOK AJIs
OWUX THUIIB KPeJUTiB, U100 eMiTeHTH MAaIu MOMKJINBICTL iHBecTyBaTu Ginbire 3acobiB.
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Icropuuna noBigka

Tepmin “imorexa” sunuk y I'pertii Ha mouatky VI ct. no H. e. i 6yB
oB’A3aHU i3 3a0e3meyeRHAM BiAmoBigaabHOCTI GOpKHMKA TIepe]
KpeIuTOpOM IIeBHUMU 3eMeJILHUMU BOJIOLiHHAMY. HOBOIO pO3BUTKY
iHcTuTyT imorexu Ha0yB y PuMchbKil imnepii: y I cT. H: e. cTBOpIoBanu-
cA imoTeuHi ycraHoBM, SKi BUIaBa U KPEeIUTH IIiJ 3acTaBy MaliHa
TPUBATHUM 0cObaM.

¥V Himeuuwnni inmorexa sanmoyatrkosatna B XIV cr. ¥V @pannil Hanpu-
Kinmi XVI cr. gisina npuxoBana inotexa. Bora mommwpoBaiaca Ha He-
PYXOMIicCTh (3a3BUYail Ha MAETOK), He3aJIesKHO BiJl 3MiHU BJIACHUKA.

B Vkpaiui nepimi imoreuni 6auku 6yno ctrBopeno B Ozneci Ta Xepcosi
y 1864 p.; Boun gigmau 10 20-x poris XX cr. BizpomkeHnsa inoTedsoro
KpeIuTyBaHHS B YKpaiHi posmogasocsa y 90-x porax XX cr.

Mo 01.01.2004 p. B YKpaini inorexa peryiioBanaca He OKPEMUM
CIelliaJIbHUM 3aKOHOJABCTBOM, a MIPABMJIAMH, IIIO PerjaMeHTyBall
sacraBy. Taki mpasunaa micTunucs B posaini Il 3akony Ykpainu “IIpo
sacraBy” Ne 2654-XI1sig 02.02. 1992 p. ¥V ciuni 2004 p. Habyau unH-
HOCTI IpaBmiIa, [0 POPMYIOTh CYyJaCHUH iToTeYHN# pUHOK YKpainu.

O6ir Ta emicia imoTeunux ceprudikarie B YKpaini sxilficHiooTscA
srigmo 3i 3akonom “IIpo irtoTeune KpeAUTYBaHHS, OTIepallil 3 KOHCOJi-
JOBaHUM ioTeYHUM 60proM Ta inoreuni ceprudikaTu” Ne 979-1V Bia
19.06.2003 p.; [TonoxkeHHAM TIPO TMOPALOK pPeecTpaIlii BUIIyCKY iIo-
TeYHNX cepTu@iKaTiB, 1[0 BUNYCKAIOTHLCA B 6e310KyMeHTapHi# dhopmi,
indopmalrii mpo ix BUNYCK Ta 3BiTY PO HifCYyMKK BUIIYCKY iIOTEUHUX
ceprudikaris, sarsepaxenoro pimeassam HKIIIIDP Ne 187 Bin
21.03.2006 p.; Ilonoxxenuam mpo HagaHHA HefaHKiIBCbKUM (iHAHCO-
BMM YCTAHOBAM M03BOJIY Ha 3ilicHeHHsA eMicil imoreurnux ceprudi-
KaTiB, saTBep/skeHuM posnopsmreHHaM Hankompinnocayr Ykpainu
Ne 4084 Bix 27.05.2005 p.

Bignosizno 10 3aKoHOAABCTBA OYIb-AKHH KPEeIUTONABEI b, AKUI €
BJIACHMKOM 1IIOTEYHUX aKTHUBiB, Ma€ MpaBO BUIYCKATH intoTeuyHi cep-
tudikaTu. Tomy emiTeHTamu iHBecTHIIfTHUX cepTudikaTiB Moxe OyTH
6ank abo HebaukiBchbKa diHAHCOBA yCTAHOBA, AKa OTpHMAasa HO3BiJa
Haunxomdinnocayr Ha sgilficaenHa emicii imoreunux ceprudikaris,
copmysasa abo mpuadaia inoTevuHi aKTHBU Ta BiJ CBOTO iMeH] BUAILyC-
Kae inoTeuni ceptudikaru i 30008’ A3yeTHCA JOTPUMYBATHCSA YMOB, IO
BUILJIMBAIOTH 3 iHQopMAaTIiil Ipo iX BUIYCK.

B Vipaiui Bunyck inoreunnx ceprudikariB Hane uTh 10 emiciiinoi
nponenypu. Ile osHauae, 1m0 Taka eMicia mae 6yTu 3apeecTpoBaHa
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y HEIIIIDP. 3akonomaBeTBO iHMIKX KpaiH (y Tomy umcai Pocii) e Big-
HOCHUTH BUNTYCK inoTeuHux cepTudiKaTiB 10 eMicifiHOI mpoleaypu.

Inoreuni ceprudikaTy BUIyCKAOThL y BUMNIAAL ceprudikaTin i dik-
COBaHOIO 0XigHiCTIO a00 cepTudikaTiB yUacTi.

Cepmudgixamu i3 ¢ixcoseanorw doxidnicmro — ye cepmudixamu,
Kompi 3a6e3neyveni inomeynumu GKMUBAMU ma noceiduyrms maxi
npasa 861ACHUKIE:

— TIpaBO Ha OTPUMAaHHA HOMiHAJILHOI BApTOCT B mepeadavyeHi ymo-
BaMU BUIYCKY cepTudikaTiB TepMiH;

— IIPaBO Ha OTPUMAHHSA IIPOLEHTIB 3a cepTudiraramMu Ha YMOBaX
indopwmanii mpo BUIIyCK cepTudikarTis;

— IIpaBO HAa 3a/I0BOJIEHHSA BUMOT' — y BUIIQJKy HEBUKOHAHHS eMi-
TEHTOM B3SITHX Ha cebe 30008’ A3aHb — 3 BAPTOCTi iOTEUYHNX AKTHUBIB,
10 € 3a0e3MeueHHAM BUIIYCKY cepTudixraTis 3 piKcoBaHoIO f0XigHiCTIO,
IepeBasKHO Iepe]] iHIMUMH KpeIuTOpaMy eMiTeHTa.

Cepmuddiramu ywacmi — ye cepmuiramu, axi 3abesneweni ino-
mexamu ma nocéiduyroms yacmry 020 6ACHUKA Y NAAMe#aAX 3a ino-
meyHuMu akmusamu. Bracauk ceprudikariB yuacTi Mae Taki mpaBa:

— IIpaBoO Ha OTPHMAaHHA YACTKHU Y ILJIaTeXKaXx 3a iMOTeYHUMU aKTU-
BaMH BiIIOBiTHO /10 AOTOBOPY IIPO OpuAbaHHsA cepTuiKaTiB;

— IIpaBO Ha 3aJI0BOJIEHHS BHMOT — y BUNAJAKY HEBUKOHAHHS eMi-
TEHTOM B3ATHX Ha cebe 30008’ A3aHb — 3 BAPTOCTI iIIOTEUHUX aKTUBIB,
Akl nepe6yBaroTh y JOBipuiii BacHoOCTi ynpaBuTend.

Inoreuni ceprudirkaTu yuacTi € HaH GBI TOMIMPEHUM Y CBiTi BUIOM
imoTeyHMX IiHHWX IalepiB: CYyKYIIHA BAPTiCTh eMiTOBAHMX MAIEDiB
Taxoro tuny autie y CIIIA nepeButiiye 2 TpJIH I0J.

Crpok 06iry ceprudikaTiB yuacTti Mae BiATIOBiZATH CTPOKY BHKO-
HaHHs 3000B’ A3aHE 3a JOIOBOpPAMU IIPO ioTeunuii KpeaurT, 1o pedop-
MOBaHIi B inoTeYHi aKTHUBH, Ta CTPOKY BiJUyKeHHA iMOTeUHNX aKTUBIB.
®opma BUITYCKY cepTu(diKaTiB BUSHAYAETHCSH PillIEHHAM YIIOBHOBAYKE-
HOTO OpraHy IIpo BUITycK ceprudikaris. CepTudikaT OLHOTO BUIIYCKY
MAaloTh OJHAKOBY GOPMY BHIIYCKY.

3a $hopMOI0 BUIIYCKY BUPiI3HAIOTH:

— imeHHI cepTudikaTn foKyMeHTapHOI hopMu BUTYCKY (iMeHHI
JOKyMeHTapHi ceprudirarm);

— imeHHIi cepTudirkaTi 6e3MOKyMeHTapHOI GopMu BUNyCcKY (iMeHH1
0esnoKyMeHTapHi ceprudikaT);

— ceprudikaTu Ha npea’ ABHUKA JOKYMEHTAPHOI (JOPMU BUIYCKY
(moxyMeHTapHI ceprudikaTy Ha Hpen’ IBHUKA).

InoTeunuii ceprudikaT yuacTi 3a sMiCTOM € aHAJIONOM iHBECTHILil-
HOTO I1al0 iIHCTUTYTY CHIJIBLHOrO iHBeCTYBaHHSA i Mae moAi0HI xapaKkTe-
puctuku (Tabu. 6.5).
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Tab6ruys 6.5. XapakrepucTukn inoreunux ceprudikaris yuacri

Ne HaiimenyBanusa .

a/m | xapaxrepmermxu CyTHiCTb XapaKTepUCTAKH

1 Hosipuwnii min- Bceranoiioe 0HAKOBY YACTKY B IIPaBi 3arayibHOI BJIac-
HUH namnip HOCTi Ha imoTeuHe HOKPUTTH, IPOTE BIACHUKH iHBECTH-

mifHEX ceprudirariB yuyacTi, Ha BiAMiHY Biff BJlacCHUKIB
iEBecTHIifiHNX cepTUdikaTiB IHCTUTYTIB cHijJBHOrO iH-
BeCTYBAaHH, MOKYTh OpaTn yuacTs y pobori 3araibHuUX
300piB TAKWX BJIACHHUKIB 3 npaBOM rojocy (OAHH cep-
Tudikar — OJUH rosoc)

2 Imennwuii, 6eago- | KiapkicTs imoreunux ceprudikaTiB yuacTi, 1110 € B 00i-
KYMEHTapHUH, He- | Ty, 3aKOHOJABYO He 00MeKyeThbcsi, ajie 000B’ABKOBO
eMiciliauit min- BKA3ye€ThCA B IIPABHJAX HOBIpYOro ynpaBJiiHHS Bifg-
HHUH amip HOBITHUM iITOTEUHUM IIOKPUTTAM

3 | Besmomimannauit | [Ipm BUnycKy HOMiHaIbHA BapTicTh He (ikcyeThCa
uinHMHA nanip

4 IIpubyTROBHH Hoxiz 3a imoreurum ceptTudiraToM ydacTi € BUIIJIATOIO
IiHHUA Damip TPOIIIOBHMX KOIITiB 3a PAXyHOK ILJIATEeKiB, OTPUMaHUX

3a 3060B’ A3aHHAMH, BUMOT'H 34 AKMMHU CTAHOBJIATH iI0-
TeuHe HOKPUTTS
5 CrpokoBuii iin- |Ockinbky Iepiof Ail ZOTOBOPY AOBipYOro yIpaBiiHHSA

HU# namnip

imoTeuynuM MOKPUTTAM He Mae€ mepeBuiryBati 40 po-
KiB, To ¥ imoTeunuii ceprudikaT yuacTi He MOKe BUITYC-
KaTucda Ha Gliabinmil cTpok

ITpouenypa emicii ceprudikaris nepeagbavae Taki eramu:
1) opxepsxaHHSA 4O3BONY Ha 3AilficHeHHS eMicii cepTudikaris;
2) npuAHATTA eMiTeHTOM pillleHHS IIPO BUIIYCK cepTu(dikaTiB;
3) dopmyBanHa abo npunlaHHA iNOTEUHUX aKTUBIB i migroToBKa iH(pOP-
manii po Bunyck ceprudikaris;
4) pusHaueHHs GiHAHCOBOI YCTAHOBM — YIIPABUTEJIA;
5) BusHaveHHdA 0aHKiB, AKi 6YAYTH BUKOHYBaTH QYHKIIT Kepyouux imo-

TEKOIO;

6) 3aTBepmIKeHHA eMiTeHTOM iH(popManii Ipo BUOYCK;
7) mep:xaBHa peecTpallis iHdopmarnii npo Bumyck ceprudikaTtis Ta BU-

nyck ceprudiraris;

8) odopmuenns raobanpuoro ceprudikara, mepegayua Horo Ha 3depiranHa
10 06paHOTo eMiTEeHTOM [eT03uTapiio;
9) ompuiIOAHeHHA iHGOopMAIIil IPO BUIIYCK cepTU(dikaTiB;
10) 3aMOBIEHHA AJis BUTOTOBJIEHHs OJankiB inoredyHux ceprudikaris (ar1a
JTOKYMeHTapHOI GOpMH BUIYCKY);
11) poamimenus ceptTudikaris;
12) peecrpaliis 3BiTy Ipo HMiCYMKY BUIYCKY CePTHUGiKaTiB;
13) ompuirioaHeHHS 3BiTY PO MiZICYMKHN BUNYyCKY cepTudikaTiB.
3axoH Ykpainu “IIpo imoTeune KpeguTyBaHHHA, olepanil
3 KOHCOIiTOBAHMM inoTeunum Goprom Ta inoreusi ceprugixarn”
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Bunyck ceprugikaTiB 3miiCHIOETHCS 3 JOeP/KAaHHAM TaKUX BUMOT:

— 3araJbHUH po3Mip emicii ceprudirariB He MOKe ITePEBUIITYBATH
BapTOCTi iMOTEeUHUX aKTUBIiB;

~ CTPOK 006iry cepTu(dikaTiB He MOKe MepeBUINYBATH CTPOK Hil
JOTOBOPiB IIpo imoTeuHni KpeauT, peopMOBaHUX B iITOTEUH] aKTHUBY,
AKi € 3abe3leueHHAM BUIIYCKY cepTU@iKaTiB, a TAKOMXK CTPOKY iCHY-
BAHHS Ta BifUyXeHHA iTOTeUHNX aKTUBIB;

— 3araJibHa HOMiHAJbHA BAPTiCTh cepTudiKaTIiB, BUNIYIIeHNX eMi-
TEHTOM, He MOXKe ImepeBuinyBaTy 50-pasoBoro po3mMipy BJIacHOrO Ka-
miTany eMiTeHTa;

— obcar Bunycky ceprudikariB mae 6yTu He MeHIIIe CYMH, eKBiBa-
aerTtHol 100 THc. eBpo 3a KypcoM HBY Ha neHb NpuiiHATTA pinleHHA
po BUITYCK cepTuikaris;

— PHUBHKU 3a yciMa 3000B’ ABaHHAMM, AK1 MiAIATAI0TE 00’ € ITHAHHIO
Y KOHCOJIiJOBAHUM inoTeunnit 60pr, MaloTh OYTH 3aCTPAXOBaHi;

— cepTu@ikaTy € HeMoJiIbHITMHA.

Poamimenns imoreunnx ceprudiraris 3aificHIOETHCA BHACIITOK
BiIKpPUTOTO IPOIaKy Ta He MOJKe IIePEeBUITYBATH OJHOT'O POKY 3 JaTU
MOYaTKY IXHBOTO posMminienua. Oniata ceprudikaris BigdyBaeTbes
JIAIIIE TPONTOBUMHU Kommitamu. Imoredni ceprudikaru yuacTi BiabHO
06epTaOThCA Ha PUHKY, YV TOMY YHCJI I Yepes oprauisaTopiB Toprisii
HA PUHKY I[IHHUX manepis (mepexgycim ma dougoBux 6iprrax). H0pu-
auuHi Ta ¢pisuuHi 0co0U MAOTE IPABO KYIIYBATH Ta IPOJaBaTH cepTudi-
KaTH 3a PHHKOBOIO I[iHOI Ta BUKOHYBATH 3 HUMH iHIII onleparrii, ki
He cynepeuars iHdopmaliii 1po BUIYyCK cepTudikaTiB Ta BUMOTam 3a-
KOHOJABCTRBA.

Ceprudikary, BUIIYIIEHI OJHUM eMiT€HTOM, MOXYTh HOigjJaraTu
KOHBepTaIllii, axImo me nepesdadyerno iHgopMaIllieo npo BUIIYCK cep-
Tudikaris. Konseprania saificHIOEThCA eMiTEHTOM Yepe3 BUIYUeHHA
3 00iry cepTudikaTiB 0OJHOI0 BUIYCKY, IX aHYJIIOBAHHSA Ta OOMiHY HA
cepTudikaTH iHIIIOTO BUIIYCKY.

IooTeuni ceprudikaru € nepinuM B YKpaiHi I[iHHUM ITamepoM, mio-
J10 IKOT'0 3aKOHOAABUYO IIepeadadeHo BiAOBigalbHiCcTh nermosuTapiis
Ta iX KepiBHUKIB mepes eMiTeHTAMH 1 eprraTeasamMu (BIaCHUKAMU) 3a
0yab-AKi 30UTKY, AKMUX OCTAHHI 3a3HAJMW BHACJiJAOK HEeHAaJIEKHOI'O
BUKOHAHHS a00 HeBUIIPaBIAHOTO HEBUKOHAHHA AEIO3UTAPIAMU Ta IX
KepiBHHKaMU CBOiX 000B’sI3KiB mig uac o6cayroByBaHHA 00iry nporo
BUY IIIHHUX IIAepiB.

Cucrema 00iKy imoTeunux cepTudikaTiB i mpaB BJIaCHOCTI HA HUX
B YKpaiui Bigmosigae Bumoram npaBuna 17f-7 Kowmicii 3 minaux mane-
piei6ip:x CIIIA (SEC) ansa iHo3eMHUX eNIO3UTapPiiB, AKUM JO3BOJIEHO
30epiraTH IiHHI Hanepu A1 CTPAaXOBUX KOMITaHiM i mercifinux GoHAIB
CIIIA.
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6.2.4. Ceprudikatu ¢doHay onepailiii 3 HepyXOMicTIO

Cepmucgpixam ¢ondy onepayii 3 repyxomicmio (POH) — yinnuil
nanip, wo 3acsiduye npaso iLozo 81ACHUKA HA OMPUMAHHA 0oxody 6i0
iHeecmMYBAHHA 8 onepayil 3 Hepyxomicmio.

Bunyck ceprtudikarie @OH B YKpaiHi 3aificHI0OeThCA BIATIOBIZHO 1O
Baxony Ykpaiau Ne 978-1V Bix 19.06.2003 p. “IIpo dhiraHCOBO-Kpe-
IWTHI MexaHismu i ynpasiaigasa MaiitHoM npu OyAiBHUITBI JKUTI4 1 olTe-
partii 3 HepyxomicTio”, Axuil nepegdauae 060B’ ABKOBICTE iMOoTeKY AIA
3ab0e3leyeHHA Yroau Mi 3ab6yZOBHHKOM i CTOPOHOIO, IO iHaHCYE
OyaIiBHUIITBO.

Ceprudirar dpouny onepauii 3 Hepyxomictio (POH) — ye yinnuil nanip, wo
3aceiduye npaso iiozo0 81ACHUKA HA OMPUMAHHA YACMUHU YUCMUX AKMUBLE
DOH y zpowosiil popmi nicrs 3aKiHLEHHA CMPOKY, HA AKUil 6YR0 CHOpMOBaAHO
gidnosionuiir ®OH, a maxox npaso sumazamu OOMPUMAHHA 00MeNceHb NPAs
dogipumenvHOl 8AaCHOCMI KEPYIO1L0I0 0C06070.

Uncrtumu aktupamu OOH e xoirru, posMip AKUX ZOPiBHIOE PIZHUILL Mik
BapricTio MaiHa GoHAY Ta BapTicTi0 3060B’A3aHB, IO BUHUKJIU B pe3yiabTaTi
VIIpaBJIiHAEA QOHIOM.

3akon Yxpaiun “IIpo ¢inancoso-KpeInTHI MexaHi3Mu i ynpasaiHag
MaitHOM npH GyXiBHMIITEI KUTIA i onepauii 3 HepyxomicTio”

Emirentom ceprudixaris @POH morxe 6yTu 6ank abo HebaHKiBCHKA
(dinancoBa ycTaHOBa, SKIIO BOHU MAalOTh T03Bil HA IPOBeleHHA eMicil
BJIACHHUX I[iHHMX marepis (a1a 6anKiB) abo 703BiJ Ha npaBo 37ilicHEH-
Ha emicii ceprudikaris POH (114 HebanKiIBCEKUX HiHAHCOBUX yCTa-
HoB). Emicia ceprudirkaris @OH mae 3a meTy 3ayyeHHs KOMITIB (i-
3UYHUX 1 I0pHAMUHEX 0Ci6 B yupasaigus qis dinaHcyBaHHA 6yAiBHUII-
TBA XKHUTJIA.

®onp onepaliii 3 HepyxXoMicTio — Iie KoIlTH, oTpuMaHi ynpasutenem @OH
B YIPaBJIiHHA, a TAKOX HepyxoMicTs Ta inue maiiHo, MaifHOBI Ipasa i goxonnm,
HaOyTi Bif yIpaBIiHHA MMM KOUITAMM, B TOMY YHMCJIi MaifHOBi 11paBa Ta IpaBa
BuUMoru, HabyTi 3a JorosopaMu mpo y4uacTb y douzIi dhinmancyBaHHA OyAiBHUII-
TBa.

®onn dpinascysanna GyaisBHMUTBa — Ile KOWHITH, MepejaHi yIpaBUTEIIO
®DB B ynpasainndg, AKi BUKOpPUCTaHi 9 OYZYTHh BUKOPUCTAHI yIIpDABUTEJIEM
vy MaitbyTHROMY Ha yMoBax IIpasus ¢hoHAY Ta JoroBOpiB po yuacts y PPB.

3akon Ykpainu “IIpo dpiHaHcoBo-KpeauTHI MexaHi3MHu i ynpasminas
MaliHOM npu 6yAiBHUMIITBI KUTHA i omepanii 3 Hepyxomicrio”

®inaHCOBi yCTAaHOBU CTBOPIOIOTH GOHAM 8 BiaacHO! ininiarusu. 3a-
JIEKHO Big MeTu cTBOPeHH: GoHA MoxKe OyTH:
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— dougoM pinancyBaHHA OYAiBHUIITBA;

— doHIoM omepaIltiit 3 HepyxoMicTio.

Mertoro crBopennsa @OH € orpuMaHHESA OXOAY BIaCHUKaMU cepTrdi-
KaTiB I[bOT0 (POHAY, V TOMY YKCJIi 3aBIAKHN YYACTi CITLIBHOTO iHBECcTOpA
®OH y douai pinancyBaHHA OyIiBHUIITBA.

Biaacaukowm ceprudikaris @POH moxe 6yTu 6yab-aKa I0PUANIHA
abo ¢ismuna ocoba. Bnacuuk ceprudikara @POH mae opasc Ha oTpH-
MAaHHSA YaCTHHU JoXoxy micjs saxpurtsa @OH i peanizarii itoro matina,
a emitenT @OH Mae mpaBo BUILIAYYBATH MIPOMIMKHI JOX0IY BIACHHUKAM
ceprudikaris ®OH.

3a $hopMoI0 BUTIYCKY BUPISHAIOTH:

— imenHi ceprudpiraTu POH goxymeHTapHOI POPMU BUIIYCKY;

— imenHi ceprudiratu POH G6ez3nokymMeHTapHOI (HOPMU BUITYCKY;

— ceptudikatu POH ma npen’ sBEMKA JOKYMeHTapHOI opMu BU-
OyCKY.

Ceprudirar ®POH 3aceiguye mpaBo BIacHMKa HA OTPUMAaHHA 4a-
ctuHY uncTuX akTuBiB @OH y rpomrosiit ¢popmi micsa 3akiHueHHA
TepMiHYy, Ha AKUH 6yB cTBOpenuit Bignosiguuit @POH, i npaBo Bumara-
TH JOTPUMaHHS KEePiBHUKOM 00OMeKeHb IIpaB AOBipYO0i BJIACHOCTI.
Ceprudikaru @OH MaioTs cepilo3HUM KOHKYPEHTHUH TOTEHIia, 10

BU3HAUAETHCS 1X ITepeBaraMu Ta HefoJgikamu (tabma. 6.6).

Tabauys 6.6. Ilepearu Ta Hegoxixu ceprudiraris POH

ITepeBaru

Heponixkmu

1

2

1. € ogHuM i3 peadbHUX cnocobiB 3a1yYeHHA
KouITiB y diHaHCcyBaHHA OYAiBHMIITBE Pa30OM
3 MexaHisMamu PDB, OCKiIBKH Ja€ MOXKIIHU-
BicTh aKyMyJIIOBaTH TPOINOBI KoITH (hismd-
HUX 1 ropugmuamx oci6 aaa dinaHcysBaHHS
YCHOT'O ITUKJIY OyJiBHUIITBA

1. ITopanox OTPIMAaHHA LO3BOTY
Ha IIpaBo 3AificHeHHs emicil cep-
tudiraris ®OH, periamenToBa-
Hul posnopamxenaam Hankom-
digmocayr, € myxe CRJIAZHUM
i TpymomicTRMM

2. T'pomrosi kointu, 3anyderni y ®OH, He 006-
KJaZa0Thca IofaTKkoM Ha npudyrox i IIIIB,
10 la€ MOMKJINBiCTE MiHiMidyBaTH BTpaTH Bif
OIOZATKYBaHHS OTPUMYBAHUX AOXOIiB

2. 06car ewmicii ceprudikraris
DOH mae OyTu eKkBiBaJEHTHUM
cymi, He Mermii 100 Tuc. eBpo
(3a xypcom HBY B genp yxBa-
JIEHHS PiITeHHd IIPO eMiciio cep-
Tudikariz @POH)

3. HisanvricTs ympaBureas POH permamen-
ryerscs IIpasnmamu @OH, siki nepeabavaoTs
oOMe)XeHHA mpaBa AoBipuoi BiacHOCTi ympa-
sutess @OH i 30608’ A3y10TH fToro 3abeaneyn-
TH MOXKJIHUBICTH OTPUMAHHSA BJIACHUKAaMU cep-
mudikarizs POH goxoay Bigmosizmo 10 yMOB
npocnekTy emicii ceprudikaris

3. HemokaIuBicTh TOEJHAHHA
Pi3HMX MeXaHi3MiB yIpaBiIiHHA
IpoeKTaMu B OyIiBHUIITBI, 30Kpe-
Ma, HeMOKJHUBICTh BHKODPUCTO-
syBaTu @PBicrBopoBaTy naiio-
Bi inBecTHIIiHIHi doHIM
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3axinyenns maba. 6.6

1 2
4. Ceprudikaru POH — zabesueueni Hepyxo- [ 4. Omnara ceprudixkaris POH
micTio, IX IiHa MOXKe 3MiHIOBaTHCA i BILIM- | Hif Hac IX po3MileHHA 3AIHCHIO-
BOM IiH Ha HEPYXOMiCTb, a caM MeXaHi3M | €ThCs JUINe FPOIIOBUMHM KOIIITa-
@DOH gae smory 3mifiCHUTH TOBHMI ITHUKJ|MH
YOpPaBJNiHHA IHBECTUI[IHUM IIPOEKTOM 3a
OpUHUIMIIOM “Bifg Koumeniii o6’e¢kra OyzAis-
HUITBa — JI0 eKCILTyaTalii modygosasoro 6y-
IUHKY”
5. Ceprudiraru @OH BinpHO o6epTatoThed HaA | 5. YupasuTenab POH 3a KOKRHUM
($OHAOBOMY PHHKY; iX I[iHA BiTbHO GOPMYETh- | 06’€KTOM OYAiBHUIITBA CTBOPIOE
Cs PUHKOM okpemuit @OH

OcHoBHa MeTa mpuabasHA cepTudikarie @OH — orpumaHHA T0X0-
Iy 38 pPAXYHOK 3POCTAHHA IIiH HA HEPYXOMiCTh, a He HAOyTTSA HEPYXO-
MocTi y BracHicTs. Bomoginusa ceprudikaramu POH gae MoxINBiCTD
iHBecTOpam ogepxaTH MPUOYTOK Ie A0 3aBepUieHHA OYIiBHUIITBA,
IIpoAaBIIN Bci a60 uacTUHY cBOiX cepTudikaris POH.

Baacauku ceprudikaris @POH MOKYTh OTPUMYBATH BUILIATH Bifg
BOJIOIIHHA BIATIOBi fHMMU (PiHAHCOBMMU iHCTPYMEHTAMM ¥ BOX (hopMax:

1) sunnara goxoxy go giksizanii @OH: npasnna @POH moxyTh
nepeadavaTu BUILJIATY NOXONiB 3a cepTudikaramu ©@OH;

2) po3moAia YMCTHX aKTUBIB MiXK qoBipuTeaMU mig uac AikBigamii
DOH.

Hoxin 3a ceprudikaramu popMyeThbes Bij peasisaiii mo6yjoBaHoro
00’eKTa 1 iHmIUx omepaliiil 3 HepyxoMicTio (opeHa, Ji3WHI' TOIO)
i po3moginaeTbca MixK BJIacCHUKaMu cepTudikartis.

IlepBurna BapTicTh ceprudirarie @OH He Moxke OYTH MEHIIIOIO,
Hi’K IXHSA HOMiHambHa BapTiCTh, 38 OCHOBY AKOI 6epeThCcA BapTicTh
OyaiBHHUIITBA, IPOTE JONYCKAEThCA IpoJax cepTudikaris 3a miHolo,
BUINOIO 3a HOMiHaJa. Yupasureab @OH 3060B’A3aHUIl IIIOKBADPTALY
mepepaxoByBaTH BapTicTh uncTux axktuBiB @OH i, Bigzmosigno mo ii
3MiH, KOPeryBaTH IiHy npojaxy ceprudikaris POH mpu nepBUHHOMY
poamimtenHi. Ha BropunHOMY PUHKY IiHa Ha ceptudikaTtu ®OH ami-
HIOETHCS 3TiTHO 3 OCHOBHUMHM 3aKOHOMIipHOCTAMHI (GpOpMYyBaHHS PUH-
KOBUX IIiH Ha (DiHAHCOBI aKTUBH.

Omnepariii 3 nepBUHHOTO BUNYCKY (PO3MiIlleHHA) i KiHIleBOro mora-
nreHsa ceprudirkariB POH mepebyBaioTs mosa IOJaTKOBUM OGJTiKOM
ILIATHUKLIB mogaTkiB. OmogaTKkoByBaHu JOXi BUHUKAE TiJIbKY Hif
yac mpogaxky ceprucdikaris @®OH Ha BTopuHHOMY pUHKY. [{oxonm,
OTpUMaHi BiJ onteparlriit i3 ceprudikaramu @OH, omogaTKOBYIOTHCH 32
THUMU K IIPABUJIAMH, 1[0 ¥ AUBiieHAMU 34 IPOCTUMH aKI[ITIMH.

123



6.2.5. 3acrasni

3acmaana — ue Jo8z0cmpoxosuil 60pzosuil PiHARCOBUL iHCMPY-
MeHm, AKUL 3acei0uye 6e3ymMo8He NPABo 1020 6 LACHUKA HA OMPUMAH-
HA 8i0 GOPHCHUKA BUKOHAHHA OCHOBHO20 30606’ A3AHHA 3G YMOBU, UL0
B80HO Ni0NA2a€ BUKOHAHHIO 8 2pOW08iil hopmi, a Yy unadry HEGUKOHAH-
HA OCHOBHO020 30008’ A3AHHA — NPABO 36ePHYMU CMAZHEHHA HA Npeo-
Mem inomeru. 3acTaBHI — me OfMH i3 HefaraTboxX MiHHUX Haliepis, AKi
MaoTb 3a0e3leyeHHs v GopMmi HepyxoMocTi, o 6yLyeTbes, ajle He
HAZaIoTh iX BJACHUKOBI IpaB Ha HEPYXOMIiCTh.

Bunyck ra o6ir 3acrasHoi B YKpaini peryiaioeTbea 3akoHoM YKpai-
HHU “TIpo imorexky” Ne 898-1V Bix 05.06.2003 p.; 3akoHOM YKpainu
“IIpo ninHi nanepn Ta GorgoBMi puHOK” Ne 3480-1V Big 23.02.2006 p.;
ITosoxeHHAM IPO BUMOTH 10 cTaHAapTHOI (THIOBOI) hopmu 6raHKa
3acTaBHOI, 3aTBepaskenoro pimenram HKITTIPP Ne 363 8ix 04.09.2003 p.
(nomaTok 2).

Oco6nBicTIO HBOT'O BUAY IIIHHOTO ITAlIepa € Te, 110 3acTaBHA MOXe
3aCTOCOBYBATHCA JINIIE Y BITHOCHHAX iTOoTeKu. 3acTaBHY BUIAE inToTe-
KOJaBellh JJId inoTeKkoaepsxares; 11 opopMieHHs nepenbadaec 0608’ A3-
KOBY HasBHICTE BiZIOBIIHOTO 3aCTE€DEKEHHSA B iMOTEUHOMY JOTOBOPI.

IlepmuM BJACHHUKOM 3aCTaBHOI € ocofa, AKa HA MOMEHT BUjadi
3aCTABHOI, BIAIIOBiIHO 0 YMOB iII0T€YHOTO IOTOBOPY, Mae cTaTyc ino-
Tekomepsrarend. Ko inme He mepeadaveHo iNTOTEYHNM JJOTOBOPOM,
OPHUIiHAJ 3aCTABHOI IepeacThCad TAKOMY JAepiKaresto imorek. Ilicasa
[IOBHOI'O BUKOHAHHSA GOPKHUKOM OCHOBHOTO 3000B’s3aHHS inoTeKo-
JepiKaTelb Mae lepeiaT OPUriHaI 3acTaBHOI OOPYKHUKOBI.

Tlicasa Bupadi 3acTaBHOI NPUIMHAIOTHCS IpoloBi 30008’ A3aHHA
GOPKHMKA 38 OCHOBHMM JOTOBOPOM T4 BUHNKAIOTh CTOCOBHO 3aCTaBHOL.
3MiHa IpaBOBiJHOCHH 34 OCHOBHUM Ta iIOTEYHUM AOTOBOpaMY 3iHAC-
HIOETHLCA BHACILLOK aHYIIOBAHHS cTapoi Ta BUAa4i HOBOI 3aCTaBHOI,
AKa NiAaArae fAep;KaBHil peecrpamii. ¥ mpoieci mepegaui 3acTaBHOL
HOBOMY BJACHUKY Jep7KaBHa peecTpallisa MoKJIuBa, ajie He 000B’A3-
KOBa.

3acraBHa He € eMiciiHIM [MIHHUM IIaIlepOM i 3aKOHOIaBCTBO He IIe-
penbauae ii peectpanii y HKITII®P. Ase BifoMocTti Ipo Bujady 3acTas-
HOI, a4 TAKOXX il aHYNIOBAHHSA, BUAAYy HOBOI 3acTaBHOI IigJAramnTh
060B’13K0BOMY BHECEHHIO 10 BiIIOBiJHOTO AepyKaBHOI'O PEECTPY 3a
MicIeM JepKaBHOL peecTpalrii inoTeKHn.

3acTaBHA CKIAAETHCA Y INCHMOBi#M (popMi B 0fHOMY IIPUMipHUAKY
Ha 0JIaHKY cTaHAapTHOI dhopmu, AKka Becrarnosiaerna HKIITIDP. Ha Beix
OPUTiHANBHUX IPUMIPHHKAX iIOTEYHOTO JOTOBODY POOUTHCA TO3HAY-
Ka IIpo BAAAYY 3aCTaBHOI. 3aJIesKHO Bif mpeaMera imorexku (Hepyxome
MaiiHo, 00’€KT He3aBepIleHoro OYIiBHHUIITBA) 3aCTaBHA Mae MicTATH
BisyaJubui BiaminaoCTi, Beranosaeni HRIITIDP,
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3 BUAAUEIO 3aCTaBHOI imoTeYHi MPABOBIAHOCUHN 3MiHIOIOTHCS CTO-
COBHO:

— CII0CcO0Y ITOCBiAUEeHHA iTOTeKOogepIKaTeseM CBOIX IIPAB VHACIIIOK
npen’ stBJeHHS 3aCTABHOI;

— YMOB BilUyKeHH# IpeAMeTa ITOTEeKH micJid IOBHOTO 3aJ0BOJICH-
HS BUMOT BJIACHUKA 3aCTaBHOI;

— IOPSAKY BHECEHHS 3MiH B inToTeuHi IpaBOBiAHOCUHN aHYIIOBAH-
HAM CTapoi Ta BUAAYi HOBOI 3aCTaBHOI;

— cnocoby nocBiTUeHHA OOPIKHAKOM (PAKTY BUKOHAHHA OCHOBHOT'O
30008’ IBaHHSA TIPe] ABJICHHAM 3aCTaBHOI.

3acTaBHa Mae O0yTH mepefiana OOPKHUKOBI ITiC/Isi BUKOHAHHSA HUM
OCHOBHOTO 3000B’ I3aHHA.

Omneparii 3 poamiineHHsa Ta 06iTy 3acTaBHHX 34 I'POINOBI KOIITH He
€ 00’eKTOM OIIOZATKYBaHHS.

ITicns peanisarnii mpeamera imoTeKkw yci 3acTaBHI BTpavyaoTsL YHUH-
HIiCTB.

3anmuTaHHA Ta 3aBIaHHA 48 CAMOKOHTPOJIIO

1. Yu moxcna cmeepdxcysamu, w0 kpedumui zpouti € HaildasHIULO0W
dopmorw icnysanus Qinancosux incmpymenmia? JJosedimov ca8010
ymry.

2. Busnaume HAlGiAbUL HACMO BUKOPUCTOB8YBAHI 8UAU KPeOUMHUX
epowseil. Tu 3MiHI0IOMbCA BOHU €680I0ULILHO?

3. Axum sudam kpedumHux epoutell 6aacmuea HailGiavuia Aikeio-
Hicmb?

4. Busnaume gudu ma eracmusocmi aexceJis.

5. Oyinimv 30amuicme YiHHUX nanepie KPeOumMHOz0 PUHKY BUKO-
HYysamu QYHKYIL exeisasenmis zpouLosux KouLmis.

6. Ilopignaiime geracmusocmi owadnux ma inomeynux cepmugpi-
kamis.

7. Oxapaxmepusyiime sracmusocmi Geno3umuux cepmugiramis
HBY.

8. Oyinims nepesazu ma Hedoaixu emicii ma obizy cepmupixamis
POH.

9. Oxaparxmepusyiime exeisaleHmMHicMb Pi3HUX iHCMPYMeHMiE
@inancosozo 3abe3neyennsa onepayiit 3 Hepyxomicmio.
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Tectn

1. BescTpoxosi 6aHKiBCBK] 6ieTH (IpoIIOBi 3HAKH), 1[0 BUILYCKa-
IOTHCA B 00ir IeHTPaJbHNMU OAHKAMHU JepkaB i 060B’A3K0Bi K0 MTpHU-
oMy Ha ycix TX TepuTopisax HapiBHi 3 MOHETAaMH, HA3UBAKOTHC:

a) GaHKHOTaAMH;

6) KpeIUTHUMHU I'DONIKAMA;

B) eJIEKTPOHHUMU I'DOIINMA;

r) GOProBUMH IIIHHUMH IallepamMHu.

2. BignoBigHo X0 MiXKHapOJHOTO 3aKOHOAABCTBA CTPOK IIOAHHS
YeKa J0 OIJATH y KpaiHi loro BUIAYi Bij JHSI CKIaJaAHHA YeKa CTaHO-
BHUTD:

a) 8 nuis;

6) 20 nHis;

B) 30 nHiB;

r) 70 gHis.

3. Ha KxpeauTHOMY PHMHKY MOKYTb 00epTaTHCH:

a) Jimille TOBapHI YeKu;

6) suire DaHKiBCHKi YeKH;

B) JIMIIIIE TPOIIOBI YeKHU;

T') JuIlle pO3PAXyYHKOBI UeKH.

4. EmiTeHTaMu TOPOXKHIX YeKiB He MOKYTh OyTH:

a) xoMmepIiiiHi 6aHKM;

6) mep:xaBHi 6aHKY;

B) TYPHUCTUYHI opraHisaii;

r) MmikHapomHi aBiaminii.

5. IIpenMeToM BeKCeIbHOTO 30008’ A3aHHA MOKYTh OyTH:

a) JuIIle TPOIIli;

6) 6yap-AKRi GpinaHCcOBI iHCTPYMeHTH;

B) JIHMIIE I[iHHi Iamepu;

r) 6yab-siKi aKTUBH.

6. Ocofa, Ha KOPHCTH AKOI BUTAHO BEKCeJb, HA3HBAECThCA:

a) Tpacar;

0) TpacaHT;

B) pPEMITEHT;

r) igmocaHT.

7. KopoTkocTpoxori kpeautsi inBecTuii, mo crBopeni nedinan-
COBOIO YCTAHOBOIO i rapaHTYIOThCA 6aHKOM, HA3UBAIOTHC:

a) 6aHKiBChKUM aKIEITOM;

0) KOMepILifiHVM [1aepoM;
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B) €JIEKTPOHHUMHU I'POLINMA;
r) rapamuTicro.

8. PosmimeHnHsa Ta PO3paxyHKH 3a ENO3UTHUMH cepTu(dikaTamu
HBY zxailicaioorsca:

a) swumre y 6e3roTiBKoBiit popmi;

6) suie y roTiBkoBiit hopmi;

B) 3aJIeKHO BiJl METU po3MimjeHHs;

T) auIne B imoseMHi BamrOTi.

9. Emirenramn inBecTHUiiiHUX ceprudikaTis Moxke GyTu:

a) 6yap sKa-aIKa IPUINIHA 0coba;

6) Oynp-sfika (piHamcoBa yCcTaHOBA;

B) OyAb-AAKUH BJACHUK iIOTEYHUX aKTHUBIB;

r) 6ank abo HeGaHKiBCHKA (iHaHCOBA ycTaHOBA, KA OTPHMAJA HA
e xo3Bia Hankompinmocayr.

10. Baacauxom ceprudirkatis ®OH moxe 6y :

a) Oyab-AKa IOPUINIHA 0c00a;

0) Oyab-sika disuyna ocoba;

B) OyziBesnnHa opramisamis;

I) yci Bigmosigi mpaBunpHi.
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Yactuna 111
BAJIOTHUN PUHOK

I'masa 7

OPTAHI3AIIA JIAJbHOCTI HA BAJIOTHOMY
PHHRY

7.1. Cymuicmo 6an10MH0O20 PUHKY

7.2. Baniomnui yinnocmi

7.3. Banomue KOMUpYysanHa

7.4. YuacHuKU 6ANI0OMHUX PUHKIS

7.5. Jiuen3yeaHna 6aAI0MHUX Onepayii
7.6. Baniomnuil KOHLmMpoab

7.1. CyTHicTh BaJIOTHOrO PHHKY

Po3BUTOK MiKHapOLHMUX 3B’ A3KiB i Toprisii crionykae cy6’eKTiB
rocIofapioBaHHA 3ificHIOBATH OIlepalii y HanioHaJIbHIN Ta iHo3emMHIiN
BaJIIOTI, IO € OCHOBOIO (hOPMYBAHHA BAIIOTHOI'O PUHKY.

Banwomuuii punokx — CYKYnHicMmb eKOHOMIKO-LPABOBUX 6I0HOCUH
w000 Kynieai-npodaxcy saromuux yinnocmeii. Ha Bigminy Bi iHImmx
TUIIB (PiHAHCOBUX PHHKIB, BAJIOTHUI PUHOK He IIOB’SA3aHUHU 3 iCHY-
BAHHSM €JUHOT0 (Bi3MUHOr0 MicIiA TOPIiBJIi BATIOTHUMHU HiHHOCTAMMY,
a BU3HAYAETHCA JIUIIe CYKYIIHICTIO BiIIOBIIHUX BiTHOCHH.

OcHoBHIUME HYHKIIIMY BAJTIOTHOI'O PUHKY €:

— peaJsisarist BaJOTHOI IOMITUKY ePKaBH;

— peryJjloBaHHSA BaTIOTHHX KYDCiB;

— cTBOpeHH cyl’€KTaM BAJIOTHUX BiITHOCHH IIepelyMOB JJIA CBOE-
qaCHOTO 3AificHeHHA MIXKHAPOSHUX PO3PaxyHKIB.

P03BUTOK Ta BAOCKOHAJIEHHS MeXaHi3MiB po3paxyHKiB 3a 30BHIII-
HBOTOPTOBEJLHUMY OTIepalliasMu, yCKIIaJHEHHS CHCTeMH B3a€MO3B A3KiB
MiXK YUACHMKAaMHM BAJIIOTHUX PUHKIB Ta ITBHKA 3MiHA CIiBBiHOIIEHD
MiX pPi3SHEMH BaJOTAMH IIOCHUJININ POJE BAJIOTHOIO PUHKY, AKUU
HabyB BJIACTHBOCTE! BUCOKOPUSUKOBOTO eJIeMeHTa (PiHaHCOROTO PUHKY
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i3 BHCOKOIO TIOTeHI[ifiHO IpubyTKOBicTIO. BinpmiicTs cyyacHux i-
HAHCOBHX IHCTPYMEHTiB copMyBajach caMe AJIsA 00CJIYyTOBYBAHHS
oIepalii Ta yuyacH#KIB BagaoTHOTO PUHKY. OT)Ke, OKPiM OCHOBHHUX,
BAJIOTHUN PUHOK BUKOHYE HUBKY cneyu@ivnux gynkyiil, a came:

— salesIedeHHsa Oy Ab-AKOMY YYaCHUKY PUHKY JIETKOTO JOCTYILY JO
npuabanBux GiHaHCOBUX iHCTPYMEHTIB;

— puBepcudiKaIia BATIOTHUX pe3epBiB;

— XeMKyBaHHSA BANTIOTHUX PU3UKIB;

— OTPHMMAaHHS NPuUOYTKY Bif omepariiil 3 BAJIOTHUMY IiHHOCTSAMHA
TOIIO.

Busnauenus crnenu@ivanx GyHKIIA BATIOTHOTO PUHKY Ta€ MOXMK-
JIBiCTL BUOKpeMUTH 0co0amBH Hioro cermeHT — puHOK Popekce (Forex
market ). B anrjio-amepuKaBCchbKill diTepaTypi Tepmin “Popexc” sacTo-
COBYIOTH JJIA XaPAaKTEPUCTUKN BAJIOTHOTO DHHKY 3arajioM, & TAKOMXK
TOPriBJi BamoTHEMH MiHHOCTAME. B yrpaiHchKiil Ta pocifickkii MoBax
BiH 3a3BHYAY BUKOPUCTOBYETHCA Y BY’KUOMY POSYMIiHHI — AJ1A MO3HA-
YeHHs CIeKYJ/JIATHBHUX oIepalliii Ha Badl0THOMY PUHKY.

Ieropuuna noBigka

B Vkpaini punok @opekc 3’apuscst Hanpukiani 90-x pokis
XX cr. 3 I04aTKOM PO3BUTKY BLILHUX PUHKOBUX BifHOCHH. Clieplly
e 6yJa TexHOJIOris, 110 Aisgaa BcepeauHi neakux 6ankiB. Aje Ha-
[ioHaIbHE BAMIOTHE 3aK0OHOABCTBO He JaBajo 3MOTH BiIBHO YKJIA-
JaTHU BaJIOTHI KOHTPAKTU CIEKYJIATUBHOTO cupamMyBaHHs. Tomy
TaKa TeXHOJIOT1a 6yJia MOXKJIMBA Juille y THX OaHKaX, IKi onepyBa-
JIV JOCTATHBO BEJIMKHUMU BAJIOTHHMY KOIIITAMU 38 MeXaMU BAJIOT-
Horo Harasany HBY. Omke, rpomagsHaM YKpainu qoBesocd 3Halo-
MuTHca 3 PopeKCcoM BUHATKOBO 34 MPEJCTaBHUITBA 1HO3EeMHHUX
JUJIIHTOBHX ITEHTPIB.

B Vkpaini ekoHOMiKO-IIpaBOBi BiTHOCUHM IIOJ0 KYIIiBIi-IPOAAMKY
BAJIOTHUX ITiHHOCTeH pernamenTyioThes dexkperom Kabinery MinicTpis
Vipaiun “IIpo cucTeMy BATIOTHOTO PETryJaIOBaHHA i BAJIOTHOTO KOHT-
pouao” Ne 15-93 Big 19.02.1993 p.; IlupinbHUM KojleKCOM YKpaiHu
(ct. 193. Bamorni ninnocri); 3akonom Ykpainu “Ilpo Hanionansuuii
fask Yrpaiaun” Ne 679-XIV Bix 20.05.1999 p.; Yrogoio “IIpo ocHOBHI
NPUHIUIIY ODOJITUKY Y cepi BaTIOTHOTO PeTryIIOBAHHSA Ta BAJTIOTHOTO
KOHTPOJIO ¥ Jepskasax — yuacauuax CHJ” Bix 18.10.2011 p.; posmo-
pamxeaaayvu HBY.

3rajani HOpMaTHBHO-IIPABOBI JOKYMEHTH BU3HAUAIOTE IIOPSAJOK BUM-
HeHHSA IPABOYMHIB i3 BAJIIOTHEMY IiHHOCTAMY. 30KpeMa, Ha TepHTOopii
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Yxpainu kynieiad i mpogask iHO3eMHOI BANIOTH NIPOBAAATHCSA Yepes
YIIOBHOBaXKeHi 6aHKY, HeOaHKiBCHbKi imaHCcOBi yeTanoBM Ta Halio-
HaJIBHOT'O OIIepaTopa IOIMTOBOTO 3B’ A3KY B IOPAAKY, BCTAHOBJICHOMY
HBY.

7.2. BamroTai nimmocri

Banwomui yinnoemi — mamepianvhi 06’ ekmu, 6usHaveri Ak 3acobu
8aniomHuo-inancosux gidnocur. 1o BAMIOTHUX IIHHOCTEH HATEIKATD:

+ BaJoTa YKpaiHu — TPOIIOBi 3HAKHU Y BUTJIAAI OAHKHOTIB, Ka3-
HauelcbKUX 6imeTiB, MOHeT TOIO, AKi mepebyBaloThL B 06iry Ta € 3a-
KOHHUM ILJIATiMKHUM 3aC000M Ha TepuTopii YKpaiuu, a TaK0K BUJIyUeHi
3 06iry (abo Taki, mo BHIY4aOThCA 3 HHOTO, aJie IMiIAralTh 00MiHOBL
Ha IPOINOBi 3HAKM, AKi mepe6yBalOTh B 06iry) KOIITH HA PaXyHKAaXx,
Yy BHecKax y 0aHKiBCHKHX Ta iHMMX (hiHaAHCOBUX YCTAHOB HA TEPUTOPIT
Vkpaigm;

+ IIJIATiXXHI JOKYMEeHTH Ta iHnri nigHi manepu (axitil, obairaii,
KYIIOHHU [0 HUX, BeKceJi (TpaTTH), 60prosi po3nucKiu, aKpesuTHBY,
YeKH, AeHNO03uTHI ceprudikaTu, onjagHi KEUIKKY, iHImi piHaHcoBi Ta
0aHKIBCBKI IOKYMEHTH ), BUPAKeHi y HAIliOHAJbHIN BaJIIOTI;

+ iHOBeMHa BaJwIOTa — iHO3E€MHi I'DOIIOBi 3HAKM Y BUIISALl 6aHK-
HOTiB, Ka3HayeMchbKUX OijeTiB, MOHET, 1110 epeGyBAIOTEL B 06iry Ta €
3aKOHHUM IJIaTiXKHMM 3acob00M Ha TepuTopii BigmoBigHOl iHO3eMHOL
JePKaBH, a TAKOXK BIJIyUeHi 3 06iry (abo Taki, 1110 BUIy4a0TheA 3 HBO-
ro, ajle MiAAATaIOTHL OOMiHY HA I'POIIOBi 3BHAKH, AKi IIepeGyBaioTh B 00i-
T'y) KOIIITH Y TPOIIOBUX OJMHHUIAX iHO3EMHHX JeprKaB I MisKHAPOJHUX
PO3PaxyHKOBUX (KJIiPUHTOBUX) OMMHUILAX, 1[0 Hepe0yBAIOThL HA pa-
XyHEKax a60 BHOCATHLCA [0 6aHKIBCHKUX Ta iHIMKUX KPeguTHO-(DiHAHCO-
BHUX YCTAHOB 3a MeKaM¥ Kpainu;

+ naTiskHI JoKyMeHTH Ta iHmri ninHi manmepwm (axuii, o6airarii,
KYIOHH JI0 HUX, BeKcesi (TpaTTu), 60proBi posnucKu, akpeJUTHUBH,
yeKy, 0aHKiBCHKi HAKAa3H, NeI03UTHI cepTudikaTu, inmri ginancosi Ta
faHKiBChKi TOKYMeHTH), BUpaskKeHi B iHosemHil BagoTi abo 6anKis-
CbKHX MeTajax;

» GaHKiBCBKI MeTanm — 30J10TO, cpibio, NIATHHA, METAIH ILIaATH-
HOBOI rpynu, roBejesi (adinoBani) 1o HaiBUIINX NPod BiATOBIAHO K0
CBITOBUX CTaHJApPTiB, Yy 3JMBKAaX i HOpOIIKaXx, 1[0 MAIOTL CePTUDIKAT
SIKOCTi, 4 TAKOK MOHETH, BUPOOJIeH] 3 JOPOroniHHUX MeTaliB.

3a o6¢caramMm 060pOTY HA PUHKY BHOKPEMIIOIOTE TPU I'PYIHX Ba-
JIIOT:
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1) ocrosHi (major currencies ) — e BaJIIOTH, 110 00epraroThes Ges
o0MeskeHb Ha BCiX cerMeHTaxX PUHKY, MalOTh MOBHY KOHBEPTOBAHICTD
y 6yAe-AKKX o6cATax 3a ycima Bugamu onepaiit. TakuMu BanoTaMu
€ Tak 3BaHa BeanKa 1’ artipka (five major), a came: nonap CIITA (USD),
espo (EUR), dyur crepiainris (GBP), kuraiicekuii 10ans (CHF), AnoB-
cbka eHa (JPY);

2) dpyzopadui (minor currencies ) — 1ie BaJIOTH, AKi obepTaioTbcsa
BiJIBHO, aJIe Uac Bijf yacy 3a HUMH MOXKJIHUBI JOJaTKOBL pUBUKY, HAIIPH-
KJaJ, HeJOCTaTHA JiKBifHICTE (3a moTaMu moHaa 50 MJIH) TOIIO;

3) exsomuuti (exotic currencies) — BaJIIOTH, IO IiJJIATal0OTh KO-
THPYBAHHIO, ajJle MOMKIUBI 00Me)KeHHs 3a obcsiraMu onepariii, sako-
HOJaBYi JiMiTH TOIIO.

B Vkpaini mogin samoTHHX MiHHOCTEH HA FPYIIX 3aJIeKHO Bij 06cs-
ry ob6opoTy Ta piBHS KOHBEPTOBAHOCTI 3JiHCHIOETHCA BiIOBIAHO KO
Knacugikaropa iHo3eMHUX BaJIOT Ta 6AHKIBCBKUX MeTAaJiB, 3aTBED-
mxenoro ITocramosoro Ilpasninaa HBY Ne 34 sig 04.02.1998 p. (31
amimamu srigso 3 Ilocramosoro HBY Ne 84 Bix 05.03.2003 p.). Bixn-
nosiguo 10 Kaacudikaropa icHye Tpu Ipynu BaJIOTHUX IiHHOCTEH
(rabu. 7.1):

I zpyna — BiILHO KOHBEPTOBAHI BATIOTH, AK1 IIUPOKO BUKOPUCTO-
BYIOTLCS JJIA 3AIMCHEHHA ILIATEKIiB 38 MI’KHADOJHUMY OllePaIliAMH
1 nposamThCH HA TOJOBHUX BAJTIOTHUX PUHKAX CBITY # 03BOJIEH] AJIs
3nilicHeHHd imBecTHIi B YKpaiHy, ra 0aHKiBCBKi MeTasu;

1] zpyna — BinbHO KOHBEPTOBAHI BATIOTH, AKi NIMPOKO HE BUKOPH-
CTOBYIOTHCSA 14 3[[iICHEHHA IIJIaTeXiB 3a MisKHAPOIHUMHY OIepaIiaMu
i He MpomaOTHCA HA M'OJIOBHUX BAJTIOTHHX PUHKAaX CBITY;

111 zpyna — HEKOHBEPTOBAHI BAJIIOTH.

Tabruusa 7.1. Knacudikania saaroTHUX IHiHHOCTEH

I rpyna II rpyma III rpyma
1 2 3

Ascrpanificeki fonapu | Binopyeski py6ai (BYR) AszepbaiigxaHCbKi

(AUD) manaTH (AZM)

Axnrniicexi @ynru crep- | Bonrapeski nesu (BGL) €rumneTchki GyHTH

ninris (GBR) (EGP)

IManceki kpouu (DKK) | Bipmencoki spamu (AMD) Hosi TaiiBaHCBKI 10~
napu (TWD)

Housapu CIIIA (USD) T'pysunceki aapi (GEL) TamxubKi cOMOHEL
(TJS)

Icnanpacoki kpouu (ISK) | Honapu T'onkonry (HK D) TypKkMeHCHKI MaHaTH
(TMM)

Kanazacoki gonapu Ispainbcbki mexkeni (ILS) Va6eupki cymu (UZS)

(CAD)
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Baxinyenna mabn. 7.1

1 2 3
Hopsespki kporn (NOK) | Ingiticeki pymil (INR) Vi inmi BasgroTH, M0
Iliseaceki kporun (SEK) | Kaszaxcrauceki Tenre (KZT) |He HanexaTs o I Ta
ITBefinapcoki ppanxkn | Kuprusski comu (KGS) I rpyn
(CHF)
Snoncwki eru (JPY) Kyseiitcpri funapu (KW D)
€spo (EUR) Jlatsiticeki atm (LVL)
CreniansHi mpaBa samno- | Hososenanacebki goaapu
suuenHda (X DR) (NZD)
3osoro (XAU) MaunsTiitebki aipn (MTL)
ITananiit (XPD) Moagnoscski nei (MDL)
ITnarnua (XPT) JIuToscebki ity (LTL)
Cpibno (XAG) IToabcenki 3moTi (PLN)
Pecny6aixu Kopesa Boun
Pociiicexi py6uri (RUB)
Pymyncoki nei (ROL)
Caynisenki piann (SAR)
Cinranypceski gosapu (SGD)
Typenrki gipu (TRL)
Inmri BasrroTH

7.3. BaxioTHe KOTHpPYBaHHSA

Baniomne xomupy6anna — 3apeecmpo8anuil i LucCesbHUX 6€LU-
HUHAX 6ANIOMHUIL KYPC.

Banwomnuil kypc — yina zpoutosol 0duHuyi 00riel Kpainu, supasice-
Ha 8 2pouLoBUX 00UHUYUAX [HULOL KpATHU.

JIJ1 BaTIOTHUX OIepaliif BUKOPUCTORYIOThCA BasoTHI (06MminHi) Kypeu iHO-
3€MHHMX BaJIIOT, BHPa’KeHi y BadOTi YKpalHu, KypCcHu BAJIOTHHUX I[iHHOCTEH
B iHO3eMHHIX BAJIIOTAX, 4 TAKOXK Y PO3PAXYHKOBHUX (KJIipUMHTOBUX) ONUHUIAX.
3asHaueHi KYPCH BCTaHOBJIOIOThcA HamioHanbHUM OaHKoM YKpalnu 3a II0TO-
IoxeHHaM 3 Kabinmerom Mimicrpis Ykpainu.

“IIpo cucTeMy BAJNIOTHOTO PETYIIOBAHHA i BAIIOTHOIO KOHTPOMIO”

Ha BamoTHOMY PUHKY KOTHPYBaHHA OyBa€ TPLOX BUAIB:

1) npame komupysauns — KOTUPYBAHHS, IO IIOKA3YE, AKA Kijlb-
KicTh HaMioHANLHOI BAJIOTH MicTUTHCA B onuomy goJapi CIITA.
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