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INEPEIMOBA

JisnpHicTh cy0’€KTiB roCroJapioBaHHs B Cy4yaCHUX YMOBax IOTpe-
Oy€e BUKOPHCTaHHS Pi3HOMaHITHHUX (piHAHCOBUX MOCHYT. PuHOK dhinanco-
BOTO MOCEPEIHULTBA aKTHBHO PO3BUBAETHCS. DIHAHCOBI MOCEPEIHUKU
3a20€3MeuyI0Th B3a€MO3B I3KM MK KOMITaHISIMH, pyX (PiHAHCOBUX pecyp-
CiB, CTUMYJIIOIOTh €KOHOMIYHI BiTHOCHHU Ta BIUIMBAIOTh Ha €KOHOMIKU
KpaiH. MiKHapOJIHUN JOCBiJ (PIHAHCOBUX TOCIHYT € JyXe OaraTum,
IIpoTe JesKi 3 HUX TUIbKHU MOUYNHAIOTh AKTUBHO PO3BUBATHUCS B YKpaiHi.
Po3BuTOK TEXHONOTIM Ta BUKOPHCTAHHS iHHOBAIM CHPHUSIIOTH BHHHUK-
HEHHIO HOBHX IHCTPYMEHTIB, CIIPOIIYIOTh 1 IPUIIBUAIIYIOTE (piHAHCOBI
oriepariii Ta po3BHBaIOTH (JiHAHCOBUI PHHOK.

VY 1poMy MOCIOHHKY y3araJbHEHO CTPYKTYpY PHHKY (hiHAHCOBHX
HIOCIYT, OIIMCAHO OCHOBHI IHCTPYMEHTH, SIKi BUKOPHCTOBYIOTHCS Ha TPO-
LIIOBOMY, BaJIFOTHOMY, KPEAUTHOMY Ta (JOHIOBOMY PHHKaX, Ta MOCIYTH,
II0 HA/IAIOTHCS B IUX CEKTOPaXx.

IociGHMK 1OIIOMOXKE B ONaHYBaHHI HABUAJILHOIO npeamera «PuHok
(iHAHCOBHX MOCTYT».

Mema xypcy — GOpMyBaHHS y CTYAEHTIB KOMIUIEKCHOTO PO3yMiHHS
CHCTEMH B3a€MO3B’SI3KiB Ha PHUHKY (DiHAHCOBHX ITOCIHYT i BiINOBiTHOI
Jep>KaBHOI MOJIITUKH.

3as0anus kypcy: pO3KPUTH CYTHICTh, (PyHKIIi, SIKi BUKOHY€ PHHOK
(hiHAHCOBHX IMOCIYT, HAYKOBI 3acaay MOOYIOBU IILOTO PHHKY SIK I[LIiC-
HOTO MEXaHi3My TepPepo3IoAiTy (piHAHCOBUX PECYpPCiB MiX AEpKaBoIo,
(bI3MYHUMHE Ta IOPUANIHUME 0CO0aMU; HaJaTH MOYKIIMBICTh ITOPIBHIOBA-
TH (piHAHCOBUX MOCEPEAHUKIB 1 (PIHAHCOBI OCIYTH, SKi BOHN HAaJalOTh,
Ta 311HCHIOBAaTH €KOHOMIUYHO OOTPYHTOBaHUI BUOIp HEOOXiTHUX MOCIIYT;
MIOKA3aTH POJIb JepP)KaBU HA (PIHAHCOBOMY PUHKY.

Lle y3aranpHeHuil Kypc, skuif 6a3yeTbCsl HA 3HAHHAX 3 JUCLUILIIH
«®DinancoBuii puHOK», «MixHapoaHi ¢iHaHCH», «PiHaHCH» 1 TOTITHO-
JIIO€ 3HAHHS CTYIEHTIB LIOA0 IHCTUTYLIMHOI CKJIaJ0BOi pUHKY (iHaH-
COBHX TIOCIYT Ta (iHAHCOBHUX IHCTPYMEHTIB, SKi BHKOPHCTOBYIOTHCS
Cy0’€eKTaMH PUHKY.



PO3JILI 1

TEOPETHUYHI 3ACAI
PUHKY ®IHAHCOBHUX ITOCJIYT

1.1. CytHicTs i kaacugikaunis piHaHCOBUX MOCTYT.
Punox ¢inancoBux nocayr i piHaHcoBe nocepeJHUITBO

[onsarTts «dinancori nocnyruy (Financial services) Oyio BBEICHO
Ha noyarky 1980-x pokiB y Crnonydenux Llrtarax. ¥ Himeuuuni meit
TEpMiH TOYaJId BUKOPUCTOBYBaTH y 1987 pormi ans XxapakTepHUCTHKH
0aHKIBCHKUX OTIEPAIIii.

VY TpaBHi 1999 poky €Bporneiicbka Komicis npencrasuia [nan mii
mozao ¢inancoBux nocnyr (Financial Services Action Plan), mo ckia-
JaBcs 13 42 3aXO0[iB 31 CTBOPEHHS €UHOTO (PYHKIIOHYHOUOTO (hiHAHCO-
Boro punky €C Ta po3BuTKy (piHaHcoBuX nocuyr y €C. Ili3uime mei
TEpPMiH BBEICHO B 3aKoHOJaBui akTH KpaiH-wieHiB €C. 3 2002 poky
HOro BHKOPHCTOBYIOTh Y HIMEIBKOMY (piHaHCOBOMY mpaBi. JIupexTu-
Ba Ne 2002/65/€C €Bporelicbkoro napiaMeHTy i Pamu mono 3axucry
CIIOKUBAYIB y MPOIECi AUCTAHLIAHOTO MPOJaxy (HiHAHCOBHX IOCIYT
BU3HaYMIa (PiHAHCOBI MOCIYTH SIK «OyAb-sIKy MOCIYTy OaHKiBCBHKOTO,
KpEeAUTHOTO, CTPaXxOBOI0, iHANBIAyalIbHOTO EHCIHHOTO, IHBECTHILIIHHO-
ro abo MIaTHKHOTO XapakTepy»'.

CaMe NOHATTA «II0CIyTa» po3yMiloTh Mo-pi3HOMY. 30Kpema, [l. brek
BH3HAUYa€ TMOCIYTH sIK eKOHOMiuHe Omaro, Tomi sik P. Paccen, I. Apm-
CTPOHT — SIK IisUIbHICTh. 3a MbkHapoaHuM ctanaaprom [SO 9004.2:1991
«3araypHe ynpaBIiHHS SKICTIO Ta €IEMEHTH CUCTEMH sIKocTi. HacraHo-
BU LIOA0 MOCIYI», KIOCIyTa — 1€ pe3ynbTaT 0e3nocepeHboi B3aeMoIii
BHMKOHABI 1 CITOKMBA4Ya, a TAKOXK BJIACHA MisUIBHICTH BHKOHABI 100
3aJI0BOJICHHS TIOTPEO CIIOKUBaYyay.

Bigmosigao mo 3akony Ykpainu «[Ipo ¢iHaHCOBI mociayru Ta jep-
YKaBHE PEryJIIOBaHHS PUHKIB (DIHAHCOBUX MOCIYr» (PiHAHCOBI MOCIYTH —

U https://www.kmu.gov.ua/storage/app/sites/1/55-GOEEL/direktiva-2002-65-es.pdf
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PO31J1 1 Teopernuni 3acaau puHKy ¢iHaHCOBUX NOCJTYT

«ormeparii 3 (piHAHCOBUMH aKTHBaMH, IO 3MIHCHIOIOTBCS B IHTEpecax
TpeTix ocib 3a BIacHUH paXxyHOK Y 3a paxXyHOK X 0Ci0, a y BUIIAIKaX,
nependadeHux 3aKOHOJABCTBOM, — 1 3@ PaxyHOK 3aJly4yeHUX BiJ 1HILUX
0ci0 (iHaHCOBUX aKTHBIB 3 METOIO OTPUMAaHHS MPUOYTKY a00 30epesKeHHS
peasibHOI BapTOCTi (HiIHAHCOBHUX aKTHBIB»?.

Tako 3aKOHONABCTBO YKpaiHM BHU3Haua€ PHHKH (piHaHCOBHX
NOCJayr sk chepy IISUTBHOCTI YYaCHHKIB PHHKIB (DiIHAHCOBHX IOCIYT
3 METOIO Ha/IaHHA Ta CIIOKUBAHHS MEBHUX (piHAHCOBUX MOCIyT. o puH-
KiB (DiHAHCOBHX MOCIYT HaleXaTh NPo(deciiiHi MOCIyTH Ha pUHKAX OaH-
KiBCBKUX TOCIHYT, CTPAXOBHUX MOCTYT, IHBECTHLIHHUX MOCIYT, KaIiTary
Ta IHIIMX BUAAX PHHKIB, IO 3a0€3MeYyr0Th 00ir (iHAHCOBHX aKTHUBIB.

YdyacHUKaMH pPUHKY ()IHAHCOBHX TIOCIYT BH3HA4YalOTHCS 0COOH,
sIKI MAFOTh MPaBO HaJaBaTé (DIHAHCOBI MOCIYTH Ha TEpUTOpii YKpaiHu;
0co0wu, sKi MPOBaJATh MisUIBHICTh 3 HAJAHHS MOCEPEIHUIIBKUX MOCITYT
Ha puHKax (hiHAHCOBHUX IOCIIYT; CAMOPETYIIiBHI OpraHi3auii; KJIi€HTH.

3aragbHONPHUHHATOIO KiacH(ikali€lo pHHKY (HiIHAHCOBHX MOCIYT
€ 1oro mojin Ha CerMeHTH. 3arajoM € JBa OCHOBHHUX CIIOCOOU Kia-
cudikarii puHKY (iHAHCOBHX ITOCIYT: 32 CETMEHTAPHOIO Ta IHCTUTYIIii-
HOIO CTPYKTYPOIO.

PunOK (hiHaHCOBHX MOCTYT MOAIISIOTH Ha TaKi CETMEHTH: MOCIYTH
Ha PUHKY Tpolled, Ha BaJIOTHOMY PUHKY, Ha PUHKY LIHHMX Iamnepis,
Ha KPeIUTHOMY PHUHKY, Ha CTPaxOBOMY pHHKY (puc. 1.1).

Punok ¢inancosux

nocJayr
Tocayru Tocayru Tocayru [ocayru Iocayru
Ha PUHKY Ha BAIOTHOMY | | pHHKY IiHHHX | |Ha KpeJMTHOMY | |Ha CTPaxOBOMY
rpouei PUHKY nanepis PUHKY PUHKY

Puc. 1.1. CermenrtapHa CTpyKTypa pHHKY (iHAaHCOBUX MOCTYT

Tocnyeu Ha punky epoudteti — 11 OTepallii 3 BEKCEJISIMH, MOCITYTH 13 3a-
Jy4eHHS T'POLIOBHX KOILTIB, IIATIXHI MOCIYTH.

2 https://zakon.rada.gov.ua/laws/show/2664-14#Text
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Tocnyau na éanromuomy punky — 11e 0OMiH BaJIIOT, BaJIIOTHI PO3paxyH-
KU, CTpaxyBaHHs BaTIOTHUX PU3HKIB, TOCTYTH 3 0aHKIBCBKUMHU METaJIaMH.

Tocnyau na kpeOumHomy puHKy — 1€ KpeAUTHI MOCIYTH, JI3UHT, (ak-
TOPHHT, KPEAUTHO-TapaHTiIHi, JIOMOAPIHI TOCIYTH.

Tocnyau na punxy yinHux nanepie — 1€ MOCIYTU 3 KYIiBIi-IIPOAAXKY
I[[iHHUX TTanepiB, 3 00CIyroByBaHHS 00Ir'y IHHKUX HaIepiB, 3 YIPaBIIiHHS
noptdeneM HiHHKUX Manepis, 3i 30epiraHHs [IHHUX IanepiB.

Ilocnyeu na cmpaxoeomy punky — e IOCIIYTH 31 CTpaxyBaHHS KUTTS,
BiJIIOBINaNBHOCTI, MaliHAa.

3araioM BH3HAUAIOTh TPU OCHOBHI O3HAKU Oynb-sKOi (iHAHCOBOI
MOCIIYTH:

1) omepauii 30IHCHIOIOTECS HA KOPUCTH TPETiX 0¢i0, TOOTO € mocepe-
HULIbKUMU;

2) mpeaMeToM orepartiii € (piHaHCOBI aKTHBHY;

3) MeTor0 omeparlii € OTpuMaHHs MPHOYTKY a00 30epekeHHS peab-
HOI BapTOCTi (JiHAHCOBOTO AKTHUBY.

3rigHo 3 MDKHApOAHUMHU HOpMamH (PiHAHCOBI MOCIYTH MOXLUISAIOTH
Ha TPU TPYIH:

a) CTPaxoBi MOCIYTH;

0) OaHKIBCBHKi Ta iHII (hiHAHCOBI MOCIYTH (KPiM CTpaxyBaHHA);

B) 1HBECTULIIHI MOCIYTH.

3rinao 3 JupektuBoro €C IHBECTHUIIHHUMH € TakKi IOCIYTH:
1) npUHAHATTS Ta NepeaaHHs 3aMOBJICHb MIOA0 OAHOro abo Oinblie di-
HAHCOBHX IHCTPYMEHTIB; 2) BHKOHAHHS 3aMOBJICHb BiJl iIMEHI KIIi€HTa;
3) 3aiiicHeHHs omeparliii 3a BIAaCHUH paxyHOK; 4) ymnpaBlliHHS aKTHBa-
MH; 5) KOHCYNBTYBaHHS 3 IHBECTYyBaHHS; 0) aHAepalTHHT (hiHAHCOBHX
IHCTPYMEHTIB Ta/a00 po3MilIeHHs (iHAHCOBUX IHCTPYMEHTIB Ha OCHOBI
TBEpANX 3000B’s13aHb; 7) PO3MIlICHHS (hiHAHCOBUX IHCTPYMEHTIB Oe3
3000B’s13aHb; §) ynpaBiiHHA 0araToCTOPOHHIMHU TOProBEIbLHUMH 3aCO-
06aMu 00CITyTOByBaHHS.

V 3axifgHiil MpaKTUIli MTOHATTS IHBECTUIIHHUX MTOCITYT BUHHUKIIO PaHi-
1€ 3a MOHATTS «()IHAHCOBI MOCIYTH» 1 TIOB’s3aHE 3 ONEpAIlisIMH 3 I[iH-
HUMM NanepaMy. [HBECTHLIHHI MOCIYTH TPaAULIAHO NMPOTUCTABIISINUCS
0aHKIBCHKUM IOCITyTaM, SIKi epen0avany IPUHHATTS IPOIIOBUX KOIITIB
BKJIAJTHUKIB 1 PO3MIIIIEHHS [IMX KOIITIB y BUIJIS/II ITO3MYKOBOTO KarliTay.

®DiHaHCOBI MOCIIYTH aKTUBHO PO3BHBAIOTHLCS, iX BUIIB CTae Jenai
Oinpuie (Tabm. 1.1).
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Tabnuys 1.1
Knacudixauis ¢pinancoBux nmociyr

Knacungikaniiina

Gircan Buau nociryr

03HAKAa
3a cocoboM a) CTpaxoBi ITOCIIYTH;
Mepepo3NOALTY 0) OaHkiBChKi Ta iHIII iHAHCOBI TOCIYTH, KPiM CTPaXyBaHHS;
(iHaHCOBHX B) IHBECTHILIiIiHI;
pecypcis T) iHII iHAHCOBI MOCIYTH.
3a iHCTpYMEHTaMH | a) HOCIYTH 3 iHCTPyMEHTaMH KPEIUTHOTO PUHKY;
peadizarii 0) mociyrH 3 IHCTPYMEHTaMH TPOIIOBOTO PHHKY;
¢inancoBoi B) MOCIYTH 3 iIHCTpyMEHTaMH PUHKY TaHOBHX IIHHUX I1aIlepiB;
NOCITyTH T) MOCIYTH 3 MOXIJHUMH i CTPYyKTypOBaHUMH (piHAHCOBUMHU
THCTpYMEHTaMH.

3a cnermdikoro a) TpaJuIiifHI — HAHomMpeHiri (HaJaHHs KOIITIB y TTO3HUKY,

TSUTBHOCTI nepekas KOIITiB, BUITYCK IUIATHKHAX TOKYMEHTIB TOIIO);
iHCTHTYLIITHOT 0) J0MATKOBI — CYMPOBOMKYIOTh MPOIIEC BUPOOHHUIITBA TPa-

OZIMHHIII JUIIIHHAX TOCITYT (Ha[aHHs FapaHTii i MOPYK, AiSUTBHICTD
(iraHCOBOTO 3 00MiHy BaTIOT, 00CITyTOBYBaHHS TOPOXKHIX YEKIB TOIIIO);
CEKTOpY B) HETpajuLilHi nocayry ((piHaHCOBHIL JNi3UHL, (aKTOPHHT,
JIOBipUe YIPaBIiHHSA ()iHAHCOBHIMH aKTUBAMH, IHTCPHET-
OaHKIHT TOIIIO).
3a TPHBANICTIO a) cTpareriufi (IOBipye yrpapiHHS (HIHAHCOBIMU aKTHBAMH,
¢binancoBoi IHBeCTHULIIHE KPeIUTyBaHHsI, IOCIYTH y cdepi CTpaxyBaH-
TIOCIIYTH 1 METOIO HsI 1 HAKOTINYYBAJILHOTO NIEHCIHHOTO 3a0€3Me4eHHs TOIIO);
1i crIoXXUBaHHS 0) moTouHi (3ay4eHHs (PiHAHCOBUX aKTHBIB i3 3000B’I3aHHIM
II0JI0 HACTYITHOTO X MOBEPHEHHs, HaJlaHH: KOLITIB Y T10-
3HKY TOIIIO);
B) omepaTuBHI (TOCIYTH JIoMOapiB, CHOXKHBYE KpPEIUTY-
BaHHs1, CTPaXyBaHHs KPEIWTIB, (piHAHCOBUH JIi3UHI, (ak-
TOPUHT TOLIO).
3a THIom a) TOCIYTH JIOMOTOCIIOaPCTBAM;
CIOXKHBaya 0) mocmyru HeiHAHCOBUM KOPITOpAIisiM;
B) MOCIYTU (HiHAHCOBHM KOPIIOpALIisiM;
T) MOCIYTH Cy0’€KTaM 3arajJbHOICPIKABHOTO YIPABITiHHS;
T) MOCITYTY HEKOMEPIIIHHAM OpraHi3allism.
3a nepiogom a) TOCTIiHI, 10 3IIMCHIOITHCS HE3AJICKHO BiJ 4acy 00U
HaJlaHHS (OpokepcrKi onepariii Ha MKHAPOTHUX (POHIOBHX PHHKAX,

orepaitii 3 Baymotoro Ha FOREX);
sIKi HaJIAfOThCsl B TIEBHUI 4Yac JT0OW, TOOTO B Yac poOOTH
(iHAHCOBOI YCTAHOBH.
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®dinaHCOBI TOCITYTH HA (PIHAHCOBUX PHHKAX € TOBOJII Pi3HOMAHITHH-
mu. Oco0IMBO aKTHBHO (DiHAHCOBE MOCEPETHUIITRO i (HIHAHCOBI MOCITYTH
po3BuBaroThes y CIIIA Ta €Bponeiicbkomy Coro3i.

IacTHTYHIHA CTPYKTYpa PHHKY (hiHAHCOBHX MOCIYT MA€ TaKi CKIaj-
HUKU: OaHKH, HEOAHKIBChKI KPEIUTHI yCTaHOBH, HeOaHKIBChKi (piHaHCO-
Bi ycraHou (puc. 1.2).

Punok ¢inancoBux

nocJayr
BaHKH He6aH‘1<11301,1<1 ' He6aH¥<113051<1
KPEANTHI YCTaHOBH (iHaHCOBI yCTaHOBU

Puc. 1.2. [HCcTHTYLIITHA CTPYKTYpa pUHKY (PiHAHCOBUX ITOCITYT

o nebaukiscvkux KpeOumHux ycmaros Halle)XaTb KPpeIUuTHI CTIJIKH,
J3UHTOBI KOMIaHii, JaKTOPHHTOBI KOMIIaHii.

Hebanxkiscoki ¢inancosi ycmanosu — e CTpaxoBi KOMIaHii, iIHBECTH-
iiHI QOHIM, TOPTiBL IIIHHUMH ITallepaMH, yCTAaHOBH HAKOIIMIYBaJIbHO-
ro TIeHCIHHOTO 3a0e3MNeYeH s, KOMIIaHii 3 OBIpUOro yNpaBIliHHS Ta iH.

®DiHaHCOBI MOCTYTH HAIAIOThCA HA PHHKY (PIHAHCOBUX ITOCIYT 3a J0-
MOMOrol0 (piHAaHCOBHX MOCEPEeJHUKIB. B ykpaiHcbkoMy (iHaHCOBOMY
cioBHUKY ¢iHaHcOBI nmocepenuuku (Financial intermediaries) Bu3Haua-
FOTBCSI SIK CYKYTHICTh (DiHAHCOBHMX yCcTaHOB (OaHKiB, CTPaXOBUX KOMIIaHiH,
KPEAUTHUX COIO3iB, IEHCIHHNX (POHMIB 1 T. 1.), QyHKIIT SKUX MOIATaIOTH
B aKyMYJIIOBaHHI pecypciB IPOMajsiH 1 IOPUIMYHHUX OCI0 3 MONANbLINM
X HaJJaHHSIM Ha KOMEPIIHHIA OCHOBI B pO3MOPSIKEHHS TO3MYATTBHHUKIB.

®DiHaHCOBiI MOCEPEIHUKH, B IIMPOKOMY PO3YMiHHI, € PUHKOBHUMH
IHCTUTYTaMH, SIKi 3MIMCHIOIOTH KYIIBIIO-TIPOAaX (hiHAHCOBHX AKTHBIB
a00 HamaroTh cymyTHI mocayru. OCHOBHOKO (DYHKIIIEIO (hiHAHCOBOTO TO-
CepeIHHUINTBA BBAXKAIOTH IEPEPO3NOALT BUIBHUX (DiHAHCOBHX PECYpCiB,
TOOTO pO3MOALT (PIHAHCOBUX PECYPCIB MIXK Taly3sMH €KOHOMIKH 4yepes
aKyMYJIIOBaHHS KOIITIB iHAWBITyaJIbHUX 1HBECTOPIB, iX TpaHChOpMAIifo
1 IEpPEeMIIEeHHS IO CIIO>KHUBAYiB.

dinaHCOBE MTOCEPETHUIITBO € HEOOXITHUM €TalloM PO3BUTKY pPHH-
KOBHX BITHOCHH, 30KpeMa € OCHOBOIO MiAnpueMHUUTBa. DiHaHCOBI
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PO31J1 1 Teopernuni 3acaau puHKy ¢iHaHCOBUX NOCJTYT

MOCEpeHUKH OepyTh Ha cebe PU3MKH, MOB’s3aHi 3 (DIHAHCOBHMH IIO-
CIIyraMH, 1 3A1MCHIOIOTH TEPEPO3MOALT PECYpCiB, MO 3arajoM CIIpHSE
CTPYKTYPHUM 3MiHaM Ta 1HHOBALIHHOMY PO3BHUTKY €KOHOMikH. OKpiM
TOrO, (PpiHAHCOBI MOCEPEIHMKU 3HIKYIOTH PH3HKH Ha (DiHAaHCOBHX
PHUHKaX, CKOPOUYYIOTh TPAHCAKLiHI BUTpATH, MiABUIIYIOTh JIKBiIHICTH
(hiHaHCOBHX IHCTPYMECHTIB, YKJIQIAIOTh YTOMIH.

®diHaHCOBUMH TIOCEpeHUKaMU € (iHaHcoBi ycTanoBu. DiHancoBa
YCTaHOBA — IOPHIUYHA 0c00a, KA HAJIa€ OJIHY UM JICKUIbKa (DiHAHCOBUX
MOCITYT, @ TAKOX 1HILI1 MOCIyTH (oneparii), MoB’s13aHi 3 HaJaHHIM (iHaH-
COBHX ITOCIIYT.

Jlo (iHaHCOBHX YCTaHOB HajekaTh OAHKH, KPETUTHI CIIKU, JOM-
Oapmu, JI3WHTOBI KOMIIaHii, XOBipYi TOBApHCTBA, CTPAXOBi KOMIaHii,
YCTAaHOBH HAKOITMYYBaJbHOTO MEHCIHHOTO 3a0e3MeueHHs, IHBECTUIIHHI
(oM 1 KOMMAHIT Ta 1HII IOPUINYHI 0COOU, BUKITFOUHUM BHJIOM JTislJThb-
HOCTI SIKMX € HaJaHHs (iHAHCOBUX ITOCITYT.

1.2. [lep:xaBHe peryJil0OBaHHs PUHKY (iHAHCOBHX MOCJIYT

BaxxnmBuM enemeHTOM (DYHKUIOHYBaHHS PHUHKY (DiHAHCOBUX IIO-
CIIyT € WOTO Aep’KaBHE PETYIIOBAHHSA. /lepoicashe pecyio8ants pUuHKie
Ginancosux nocnye — 301MCHEHHS JEPHKABOIO KOMIUIEKCY 3aXOJiB LIO0
pETYIIOBaHHs Ta HAIVISAAY 38 PUHKaMU (DiIHAHCOBHX TOCIYT 3 METOMO
3aXHCTy TpaB Ta iHTEpeCiB KII€HTIB (DIHAHCOBHX YCTAHOB, (hi3UUHHX
0Ci0 — MANPHUEMITB, sIKi HaJarOTh (iHAHCOBI MOCIYTH, Ta 3aM00iraHHs
KPU30BHM SIBUILIAM.

Metoro JepKaBHOTO PEryJIIOBaHHA PUHKY (DIHAHCOBHUX IMOCIYT €:
3aXUCT NpaB Ta IHTEpeCiB CIOXKKBauiB (hiHAHCOBUX MOCIYT; CTBOPEHHS
CTIPHUSTINBUX YMOB JJISl PO3BUTKY Ta (DYHKI[IOHYBAaHHS PUHKIB (piHAHCO-
BUX MOCIYT; CTBOPEHHS YMOB ISl e(peKTUBHOI MOO1TI3aIlil 1 po3MillleH-
Hs (DIHAHCOBHX peCypCiB yJYaCHHKaMH PUHKIB (DiHAHCOBHX IMOCIYT; 3a-
Oe3IeueHHs PIBHUX MOMJIMBOCTEH IS JOCTYIY O PUHKIB (DiHAHCOBHX
MOCITYT Ta 3aXUCTY MPAaB X YYACHHUKIB; JOEPKAHHS yYaCHUKAMU PUHKIB
(hiHAHCOBHX MOCITYT BUMOT 3aKOHO/IABCTBA; 3ar00iraHHs MOHOIIOJI3aIlii
Ta CTBOPECHHS YMOB PO3BHTKY IOOPOCOBICHOI KOHKYPEHIIil; KOHTPOIb
3a IPO30PICTIO Ta BIIKPHUTICTIO PHHKIB (JiHAHCOBUX MOCIYT.

JlepaBHe perymoBaHHS AisUTLHOCTI 3 HaJlaHHS (DiHAHCOBUX MOCITYT
3IIACHIOETHCS IIJISIXOM:

11
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1) BemeHHs nep>KaBHUX PEECTpiB (PiHAHCOBHX YCTAaHOB 1 PEECTPIB
oci0, siki He € (piHAHCOBMMHM yCTaHOBaMH, alieé MAalOTh MPAaBO HaJlaBaTh
OKpeMi (hiHAHCOBI MOCIYTH, Ta JILEH3YBaHHS IISUTBHOCTI 3 HaJaHHS
(hiHAHCOBHX MOCIYT;

2) HOPMAaTHBHO-IIPAaBOBOTO PETYIIOBAHHS [IISUTBHOCTI (hiHAHCOBUX
YCTaHOB;

3) HamAAy 3a DisUTBHICTIO YYaCHHKIB PHHKIB (PiHAHCOBUX MOCIYT;

4) 3actocyBaHHs OpraHaMH, SKi 3IHCHIOIOTH AEpKaBHE PETyTIOBaH-
HSl pUHKIB (DIHAHCOBHUX TOCIYT, 3aXO/A1B BILTUBY.

Jep>kaBHe perymoBaHHS pUHKIB (PIHAHCOBHUX ITOCIYT 31iHCHIOETHCS:

— ILIOJ0 PUHKIB KamiTaly Ta OpraHi3oBaHUX TOBapHUX PUHKIB — Ha-
I[[IOHAJIFHOIO KOMICI€T0 3 IIHHMX MarepiB Ta GOHI0BOTO pHUHKY;

— OIONO PUHKY OAHKIBCHKHX ITOCIYT Ta PHHKIB HEOAHKIBCHKUX (i-
HAHCOBHX Mociyr — HamionansHuM GaHkoM YKpaiHu.

AHTUMOHOIIONIBHUI KOMiTeT YKpaiHu Ta 1HII JAep)KaBHI OpraHu
3IiMCHIOIOTh KOHTPOJIb 32 MiSUTBHICTIO YYacCHUKIB PHHKIB (piHAHCOBHX
MOCITYT Ta OTPUMYIOTh Bil HUX BiJNOBIAHY 1H(GOpMALIO.

VY CBITI iCHYIOTH Pi3HI CHCTEMHU JEp>KaBHOTO PETYIIOBAHHS PHHKIB
¢inancoBux mociuyr. OCHOBHI (PYHKIIIT Ep>KaBHOTO PEryIIOBAHHSI MO-
KYTh KOHIICHTPYBATHCS B LIEHTPAJbLHOMY OaHKy KpaiHu (sk y Bemmkiit
BpuTanii) abo B okpemomy oprasi (six y HimeuuuHi).

BN Iikaso 3HaTH

Y ®PH oeporcasne peeynoeanHs Ha pPuHKy @HIHAHCOBUX NO-
cye 30ilicHioe okpemuil opean — BaFin (nim. Bundesanstalt fiir
Finanzdienstleistungsaufsicht, anen. Federal Financial Supervisory
Authority). V 2021 poyi ®edepanvhuii opean (inancooco Ha2isidy
Himeuuunu 30iliCHI08a6 pecyno8anHs ma HA2u10 3a OIIbHICHIO
1630 6anxis, 720 incmumyyiti, wo Haoagaiu QiHAHCOBI nociyau,
40 nramixcrux cepsicig, 6ausvko 540 cmpaxosux xomnanii, 30 new-
citinux gonadis i bnuzvko 6300 ineecmuyitinux onois, 400 komnaniii
3 ynpaeninHa akmueamu. Bionogiono 0o ceoix ¢yukyii BaFin cme-
JHCUMB 30 MOJCTUBICTIO OAHKIBCLKUX YCIMAHO8, CIPAX0GUX KOMAAHILL
ma ycmanos, wo 0iloms Ha PUHKAX DIHAHCOBUX NOCTY2, BUKOHYBATHU
ixni 306086 s3anns. Taxoxc 30ilicHIOEMbCs 300e3nedenns npogeciii-
HUX CTaHOapmie i 3axucm iHmepecie CHoNCU8AYis.
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B Vkpaini mo 2020 poky mep>kaBHE pEeTyIIOBaHHS HA pHHKax (iHaH-
COBHIX IOCHyT 37ilicHioBaB Harionansauit 6ank Ykpainn (HBY), Hamio-
HaJTbHA KOMICisl, IO 3MIHCHIOE JepKaBHE PEeryIroBaHHs y cepi puHKiB di-
HaHcoBuX mociyr (Harxomdinnocmyr) ta Harionansaa KoMicist 3 IIHHUX
narnepis Ta pormororo puHky (HKLIIDP). ITicis pedopmu GyHKIIT pery-
JFOBAaHHSI HA PUHKY (iHaHCcOBUX NociyT nepeinum 1o HBY ta HKITIDP.

3 munusg 2020 poxy HauioHanbHuil 6aHK cTaB PeryisiTOpPOM YaCTHHH
HEOaHKIBCHKOTO (DiHAHCOBOTO CEKTOpPY: CTPAaxOBi KOMIIaHii, (hiHAHCOBI
KOMIIaHii, KpeIUTHI CIUIKH, JJoMOapau. BinnoiaHo 10 pedopMu «CIumiT»
y mumHi 2020 poKy MOBHOB&KCHHS HIOAO PETYITIOBAaHHS Ta HAIVIALY
3a OLIBILLIOK YaCTHHO HeOaHKIBCHKOTO (DiHaHCOBOTO pUHKY Bia Haikom-
¢dirnociyr nepeinnm 10 HarionansHoro 6aHKy YKpaiHu.

Harnsp nmepeiimoB mono Maiixke 2 TUCSY YCTAaHOB, SIKI HaJalOTh
HeOaHKIBCHKI (hiHaHCOBI mociyru: 215 crpaxoBux KoMmasii; 327 kpe-
JUTHUX CHiNIOK; 947 ¢diHaHCOBUX KOMIaHi# (Y YaCTHHI HamIALy 3a Kpe-
JOUTYBaHHSM, (PaKTOPUHIOM, JII3MHIOM Ta rapaHtisMu); 306 tomb6apis;
148 mi3uHTOBHX KOMIIaHil 6e3 crarycy (hiHAaHCOBOI YCTaHOBH.

PerymioBanus Ta Hamin 3a QoHzamu (iHaHCyBaHHS OyIiBHHIITBA
Ta HeACPKaBHUMU MeHCIHHIMU GoHaamu Oyino nepexano 1o HKITIDP.

Cranom Ha 2021 pix B Ykpaini Oyno 307 xommaHii 3 ynpapiiHHS
akTuBaMH, 1660 IHCTUTYTIB CIIJIBHOIO iHBECTYBaHH:, 56 Helep>KaBHUX
neHciifHnX ¢GoHIiB. Bapro 3a3HaunTH, 1Mo YacTka HeOaHKIBCHKOTO (i-
HAaHCOBOTO CEKTOpy B YKpaiHi B aKkTHWBax (DiHAHCOBOTO CEKTOpPY OJHA
3 HallHIDKYMX cepell KpaiH €Bponu.

OcHoBHMMU 3aBnaHHsMEu HamionanpHoro 0anky Yipainum y cdepi
Jep>KaBHOTO PETYIIIOBAaHHS PUHKIB HEOAHKIBCHKUX (PIHAHCOBUX ITOCIYT
y MeXaxX KOMIIETEeHI] €:

1) po3pobienns crparterii i peasizamii po3BUTKY Ta BUPIIIEHHS CHC-
TEMHUX MUTaHb (PYHKIIOHYBaHHs PUHKIB ()iHAHCOBUX MOCIYT B YKpaiHi;

2) 3milficHEeHHS IEpXKaBHOTO PETYNIOBAHHS Ta HAIVIITY 32 HaJaHHIM
(hiHAHCOBHX MOCHYT 1 IO KaHHIM 3aKOHOIABCTBA B LiH cdepi;

3) 3axucT IpaB CIIOKMUBAYiB (NiHAHCOBHX ITOCIYT IUISIXOM 3aCTOCYBaH-
HSl B MEXaX CBOIX IOBHOB2)XEHb 3aXOJIB BIUIMBY 3 METOK 3aro0iraHHs
1 IPUIIMHEHHS MOPYIICHb 3aKOHOABCTBA HA PUHKY (DiHAHCOBUX ITOCIIYT;

4) y3arajbHEHHs NPAKTUKU 3aCTOCYBaHHS 3aKOHOJABCTBA YKpaiHU
3 MUTaHb (iHAHCOBUX MOCIYT i PHHKIB Ta PO3POOJICHHS IPOIO3MIIN
1IOJI0 1X YIOCKOHAJICHHS,
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5) po3poOneHHs i 3aTBEPIXKEHHS 000B’I3KOBUX 1O BUKOHAHHSA HOP-
MAaTHUBHO-TIPABOBHX aKTiB 3 ITUTaHb, [0 HAIEXKATH IO HOTO KOMITETEHIIi;

6) KoOpIWHAILS TiSUTPHOCTI 3 IHIIUMU JAEPKaBHUMHU OpraHAMH,

7) 3ampoBapKEHHS Mi>KHAPOIHO BH3HAHUX ITPABIII PO3BUTKY PHHKIB
(hiHAHCOBHX MOCIYT.

Harmionaneauii 6aHk YkpaiHu 31iicHIOE peecTpailito Ta Beze [lepixas-
HHH peecTp (piHAHCOBHX yCTaHOB, BUA€ HEOAHKIBCHKUM (DIHAHCOBUM YCTa-
HOBaM Ta ocobaM, sIKi He € (hiHAHCOBIMH YCTaHOBAMH, ajie MAIOTh IPaBO
HaJ[aBaTH OKpeMi (piHAHCOBI MOCIYTH, JIIEH3IT; YCTAaHOBIIOE 00OB’I3KOBI
KpUTepii 1 HOPMAaTUBH JOCTaTHOCTI KalliTaly Ta INIaTOCIPOMOXKHOCTI, JIiK-
BIZIHOCTI, MPUOYTKOBOCTI, SIKOCTI aKTHBIB Ta PU3UKOBOCTI OMepalliif; Hagae
iHdopmanito 3a 3amuTaMu Ha iHQOPMAIIiI0, HAaIae BHCHOBKH IPO Bi-
HECeHHs onepauiif 10 (GiHaHCOBHX IOCIYT; 3MIHCHIOE KOHTPOJIb 3a JO-
CTOBipHiCTIO iH(OpMarii, 0 HATAETHCS YIACHUKAMH PHHKY (piHAHCOBHX
MOCTIYT; 3AIACHIOE HaIs (KOHTPOIb) 3a AOJEP/KaHHAM HeOaHKIBCHKUMHU
(hiHAaHCOBMMH YCTAaHOBAaM{ YMOB MPOBA/UKCHHS MiSUTBHOCTI 3 HaJTaHHS
(hiHaHCOBHUX TOCITYT; MPOBOJMUTH CAMOCTIHHO UM Pa3oM 3 IHIIMMH JIeprKaB-
HUMH OpraHaMy NMepeBipKy AiSUTBHOCT yYaCHUKIB PHHKIB (hiHAHCOBHX I10-
CIIyT; Y pa3i HOpYILIeHHs 3aKOHOAABCTBA PO (hiHAHCOBI OCIIYTH MA€E IIPaBo
3aCTOCOBYBATH 3aXOJH BIUIMBY Ta HAKJIAJATH aJIMIHICTPATHBHI CTATHEHHS;
HAJICUJIa€ Marepiajiid B MPaBOOXOPOHHI OpraHH CTOCOBHO (PakTiB mMpaBo-
MOPYIIIeHb, 1[0 CTAJId BiIOMi MiJl Yac MPOBEICHHS IMEPEBIPOK; HAJICHIIAE
opranaM AHTHUMOHOIIOIBHOIO KOMITETy YKpaiHH MaTepiaid y pasi BH-
SIBJICHHS TTOPYIIICHb 3aKOHOJIABCTBA; 3/IMICHIOE MOHITOPHHT PyXy KalliTary
B YKpaiHy Ta 3a il Mexi yepe3 pUHKH (DiHAHCOBUX IOCIYT; BCTAHOBIIIOE
BUMOTH IIOZI0 TPOTPAMHOTO 3a0€3MEUeHHS Ta CIEHiaIbHOTO TEXHIYHOTO
oOnamHaHHS (DIHAHCOBUX YCTAHOB, IIOB’SI3aHOTO 3 HAIaHHAM (iHAHCO-
BUX ITOCIYT; BCTAHOBIIIOE TTOPSIIOK PO3KPHTTS iH(OpMAILi Ta CKIIaTaHHS
3BITHOCTI y9aCHUKaMH PUHKIB (DIHAHCOBUX IMOCIYT BIATIOBIIHO 0 3aKOHO-
IaBCTBa YKpaiHu; BI3HaYae MpoQeciiiHi BUMOTHU JI0 KePiBHHUKIB, TOTIOBHUX
OyXrajirepiB; 3M1HCHIOE 3aXUCT MPaB CIOKHUBAYiB (PiIHAHCOBHUX TOCIYT.

3aranbpHi 0COONMMBOCTI IOTOYHOTO PETYIIOBaHHS AiSIIBHOCTI HeOaH-
KiBcbKUX (piHaHCOBUX ycTaHoB (HBDY):

— HaJaHHA HeOAaHKIBCHKUX (DIHAHCOBUX MOCIYT — I1€ BUKIIOYHUN BUA
IISUTBHOCTI (KpiM JTI3HHTOAABLIB O3 cTaTycy (piHAaHCOBOI YCTaHOBH);

— 000B’s3KOBICTH JIineH3ii (0e3CTPOKOBI) Ta BKIIOYCHHS B Jep)KaB-
HU peecTp QiHAHCOBUX YCTaHOB;

14



PO31J1 1 Teopernuni 3acaau puHKy ¢iHaHCOBUX NOCJTYT

— (hopMyBaHHs CTaTyTHOTO (CKJIaCHOT0) KaIliTaTy BUKIIOYHO B TPO-
IOBIiH hopmi;

— BCTaHOBJIEHI BUMOTH JI0 IPO30POCTi CTPYKTYpPHU BIAaCHOCTI;

— HasBHICTH BUMOT IIONO MiHIMAJBHOTO PO3MIpy Kamitary (KpiMm
KpeAUTHUX CIIJIOK);

— (¢iHAHCOBI HOPMATHBHU WIOAO IJIATOCIPOMOXKHOCTI 3aCTOCOBY-
FOTBCS IO CTPAXOBHKIB, KPSIUTHUX CIIJIOK Ta (piHAHCOBUX KOMITAHIH —
rapaHTiB;

— JIie3a0opoHa HagaHHs (PiIHAHCOBHX MOCIYT, 3000B’I3aHHS 32 IKUMH
BU3HAYCHI B iHO3eMHill BairoTi abo 11 eKBiBaJICHTI (KPiM CTPaxOBHUKIB);

— ckiamanHs piHaHcoBoi 3BiTHOCTI 32 MC®D3;

— 000B’A3KOBHH 30BHINIHIA piYHUI ayauT (iHAHCOBOI 3BITHOCTI
Ta BHYTPIIIHIA aynuT (KOHTPOJIb);

— HIoKBapTaibHe 3BiTyBaHHA HanionansHoMy 6aHKy YKpaiHm;

— 000B’S3KOBICTh HasIBHOCTI OOJIIKOBHX 1 PEECTPYIOUUX CUCTEM;

— BHXiJ 3 PUHKY BiIOyBa€THCS IUISIXOM aHYJIIOBAHHS JilIeH3iH Ta BU-
KJIFOYCHHS 3 IEP)KaBHOTO PeecTpy (iHAHCOBUX yCTAHOB.

®diHaHCOBI ycTaHOBU 30008’ s13aH1 Oynu 10 17.06.2021 nmonaru Biamo-
BiJIHI HAKETH JJOKYMEHTIB 3 METOI0 PO3KPHUTTSA CBOIX CTPYKTYP BJIACHOCTI.

JeprkaBHe perymaioBaHHS PHHKY IIIHHHX TamepiB 3xiiicHioe Hartio-
HaJlbHAa KOMICis 3 I[IHHUX MarepiB Ta (pOHIOBOTO PUHKY, a TAKOXK 1HII
Jep>KaBHI OpPraHU B MEXaX CBOiX TOBHOBa)KEHb, BU3HAYCHUX 3aKOHOM.

OcHoBHUMU 3aBHaHHsSMU HarioHaibHOT KOMicii 3 IIHHUX TamnepiB
ta ponrxosoro puHky (HKLIIDP) e:

1) dopmyBaHHs Ta 3abe3neueHHs peajtizalii €4UHOT JepKaBHOI Mo-
JITHKH IOI0 PO3BHUTKY 1 (PYHKIIIOHYBAaHHS PHHKY I[IHHHX ITallepiB Ta MO-
XiHUX (ZepuBaTUBIB) B YKpaiHi;

2) KOOpAWHAIIS JisUTLHOCTI JepKaBHUX OPTaHiB 3 MUTaHb (YHKIIIO-
HYBaHHS B YKpaiHi pUHKY LIHHUX NanepiB Ta NOXiIHUX (IepUBaTHUBIB);

3) 3mificHeHHS JEPXKABHOTO PETYIIIOBAHHS Ta KOHTPOJIO 32 EMICIEr0
1 00iroM IIHHKX MamnepiB Ta MOXiTHKUX (IECPUBATHBIB) HA TEPUTOPIT YKpaiHu;

4) 3axucT IpaB iHBECTOPIB;

5) crpusiHHA PO3BUTKY PHHKY LIHHUX MAamepiB Ta MOXiAHUX (AepH-
BaTHBIB);

6) y3araJibHEHHsI MPAKTUKHU 3aCTOCYBaHHS 3aKOHOAABCTBA YKpaiHH
3 MUTaHb eMicii (BUITyCcKy) Ta 00iry HiHHMX IanepiB B YKpaiHi, po3pod-
JIEHHS IPOIO3ULH 110710 10ro BAOCKOHATIEHHS;
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7) 3mifiCHEHHS AEPXKaBHOTO PETYIIOBAHHS Ta KOHTPOIO y cdepi
CIJTBHOTO iHBECTYBaHHS;

8) 3milicHEHHA y MeXax KOMIIETEHLIi JIepKaBHOTO PETYIIOBaHHS
Ta KOHTPOITO y chepi HaKOTTMIYyBaIBHOTO MEHCIHHOTO 3a0e3eueHHS;

9) 3milicHEHHS Iep)KaBHOTO PEryllOBaHHS 1 HamsiAy y cdepi 3amo-
OiraHHs Ta MPOTHIIl Jeramizamii (BiIMUBAaHHIO) JOXOJIB, OJEPKAHUX
3JIOYMHHHM IIUIIXOM, 200 (piHAHCYBAHHIO TEPOPU3MY;

10) 3mificHeHHS 3aX0/iB OO0 3a00IraHHs 1 MPOTHIIT KOPYIILIi;

11) 3pilicHeHHs HarIsAAy 3a HeOaHKIBCbKMMHU (PiHAHCOBUMHM IpyHaMu
Ta IX MArpymnamu.

HamionanpHa KoMicist 3 I[IHHUX manepiB Ta (POHIOBOTO PHHKY BH-
KOHY€ HU3KY (YHKIIH, cepen SKHX: pO3pOOICHHS MPOTpaM PO3BHTKY
(OHIOBOTO PUHKY, sIKi 3aTBepMKy0Thcs [Ipesunentom Ykpainu; 3miid-
CHEHHS MDKHApOJHOTO CHIBPOOITHHIITBA; OpraHi3allisi IPOBEACHHS
HAyKOBHX JOCTIKEHb 3 MHUTaHb (YHKIIOHYBAaHHS (POHIOBOTO PUHKY;
iH(pOpPMyBaHHSI TPOMAICEKOCTI PO CTaH PO3BUTKY PUHKY I[iHHUX IIarre-
PiB; BEIIEHHSI PEECTPY CaMOPETYIIBHUX OpraHi3ailiil; 3M1iCHEHHS KOHT-
POITIO 33 JOTPUMAHHSIM €MITEHTaMH ITOPSIIKY PEeCTpaii BUITYCKY IIIHHUX
nanepis; 31HICHEHHS! KOHTPOJIIO 32 AiSJIbHICTIO JEMO3UTAapHOI CUCTEMH
Ykpainu; BeAeHHS peecTpy NpodeciiHIX yIacHHUKIB (POHIOBOTO PHUHKY;
BUJIaHHS, 3yNUHEHHsI i a00 aHyIIOBaHHS JIICH3IA Ha MPOBA/KEHHS
npodeciifHOi MisSTBHOCTI HA PHHKY LIHHHUX MHanepis; BeICHHS €IUHOTO
JIEpXKABHOTO PEECTPY IHCTUTYTIB CHIJIBHOTO 1HBECTYBaHHS Ta Oararo
THIIUX (YHKITIH.

HartionanbsHa KoMicist 3 IIHHKUX ManepiB Ta GOHIOBOrO PHHKY MPOBO-
IUTH PETYISITOPHY Ta JIEH31MHY TisUTbHICTh HAa PUHKY IIIHHUX TIamepis,
3I1ACHIOE HAJIAJ 32 PUHKOM 1 (DiHAHCOBUNA MOHITOPHHL.

1.3. CamoperyJiBHi opranizamii

CamoperyJiiBHa opraHi3amia — HenpuOyTKoBe 00’ eqHaHHs (iHAH-
COBHX YCTaHOB, CTBOPEHE 3 METOI0 3aXHCTy IHTEpEciB CBOIX WICHIB
Ta IHIIUX YYaCHUKIB PUHKIB (JiHAHCOBHUX HOCIYT Ta SIKOMY J€JIETYIOThCS
BIANOBIIHIMH OpraHaMH, SIKi 3AIMCHIOIOTH JAEp>KaBHE PETYITIOBAHHS
PHUHKIB (h)iHAHCOBUX IMOCITYT, TOBHOBAaXXEHHS I110/10 pO3pOOIEeHHS 1 BIpO-
Ba/DKEHHS TPaBWII MOBEAIHKM Ha PHHKAX (iHAHCOBHX IMOCIYT Ta/abo
ceprudikanii ¢paxiBLiB pUHKY (iHAHCOBUX MOCIYT.
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MeToro IisDTEHOCTI CaMOpEryJIiBHIX OpraHi3aliid npogeciifHiX y4acHH-
KiB ()OHZJOBOTO PHHKY € 3a0€3MCUeHHS TPOBAHKEHHS ISITEHOCTI Ipodeciii-
HUMH YYaCHHKaMH (D)OHIIOBOTO PUHKY, SIKI € WICHAMH CaMOPETYIIBHOI Op-
raHizariii, po3poOiIeHHs i 3aTBEPIPKEHHS MIPaBUJI, CTAHAAPTIB NpodeciiiHol
MOBEIIHKM Ta MPOBAPKEHHsI BiAMOBIIHOTO BUY MpodeciiiHol MisUTbHOCTI.

CaMOperyniBHOKO OpraHi3aii€lo € oprasizaiis, fka Mae TpPaBo
BCTAHOBJIIOBaTU CTaHIAPTH 1 3AIMCHIOBATH DPETYNIOBaHHS y BiANOBiA-
Hill cdepi. Xoua camoperymaiBHi oprasizamii MOXXyTb OyTH NPHBaTHUMHU
YCTaHOBaMM, OPraHH JAEP)KaBHOTO PEryalOBaHHS MOXYTh BH3HauaTH
ix cdepy BIUIHBY, JeTETyBaTH MIEBHI TOBHOBAKCHHSI.

CamoperyniBHi oprasizainii MOXyTb OyTH TaKUX BHIIIB:

— oprasizarii perynsTopiB puHKY;
opranizauii (OHZOBUX OipiK;

— opranizamii quepiB-Opoxepis;

opranizaiii iIHBECTHI[IHHINX KOHCYJbTAHTIB;
— cIeriani3oBaHi opraHizarii;

oprasisatii peecTpaTopiB i Jemo3UTapiiB.

CamoperyiniBHa opraHi3allisi BCTAHOBIIOE TPaBUIIA, SIKI BU3HAYAIOTh
MISIIBHICTH, KOMIIaHIH 1 € 000B’SI3KOBUMH 10 BUKOHAHHSA. TakoXX caMo-
perymiBHA Oprafi3alis BCTAHOBIIOE CTaHAAPTH M TpodecioHaliB
Ta Oi3HEeCy Ul WIEHCTBAa B OpraHizalii, HallpUKJIad, HAasBHICTh BiATO-
BiJTHOI OCBIiTH a00 J0CBily poOOTH I JNaHoi iHxycTpii. JlomarkoBoro
(byHKIIIEI0 cCaMOpETyITiBHOT OpraHi3allii € HaBYaHHS iHBECTOPIB, 3a0e3e-
4YeHHS iHpopMali€elo y BiIOBIIHUX cepax, 30KpemMa IMpo 0COOTUBOCTI
1HBECTYBaHHS B Pi3HI IHCTPYMEHTH Ta PU3HKH, SIKi iICHYIOTh B 1HIyCTpil.

Jlo camoperyniBHHX OpraHi3aliiii HaJeXaTb:

— Hslo-Mopkerka houmosa 6ipxa (NYSE);

— Acomianis 3 ¢pinancoBoro rianyBanHs B CLLA (FPA);

Uukaszpka Toprosa 6ipxa (CBOT);

— AMepuKaHCbKa pajaa 3i crpaxyBaHHs KUTTS (ACLI);

Opran perymoBanas (inancoBoi iHmyctpii B CLIA (Financial
Industry Regulatory Authority, FINRA);

— AMEpUKaHCHKUH IHCTUTYT cepTrdikoBanux OyxrantepiB (4/CPA).

CamoperyniBHi oprasizaiii MOXyTb OyTH MDKHapoZHUMH (Ha-
npukian, MixHapogHa oprasizauis QoumoBux Oipx (Federation
International des Bourses de Valeurs)). MoxyTs OyTH CTBOpEHi cremi-
aJbHI caMOperyJiiBHi oprasizauii, ki Jit0Th y IeBHiN KpaiHi (HanpuKiai,
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Perynaropna opranizauis iHBectuliitHoi inayctpii Kananu (Investment
Industry Regulatory Organization of Canada (IIROC)); y CIIA — Ha-
[ioHaNbHA acomiamis quiepiB MiHHUX nanepiB (National Association of
Securities Dealers (NASD)), IliBHIYHOaMepHKaHChKa acoIliallis aaMiHi-
cTpaTopiB LiHHMX nanepiB (North American Securities Administrators
Association), AMepuKaHChKa acolliallisi iHBECTUIIIHHUX KOHCYJIBTAHTIB
(Investment Counsel Association of America), Hpio-Mopkcbke ToBapH-
CTBO eKcTepTiB 3 iHHKX nanepiB (New York Society of Security Analysts),
Acouianis TpeiaepiB 3 HiHHUX namnepis (Security Traders Association),
Acormiargis KIHOK-JWIEPIB 3 MyHIMNajipbHUX oOmiramiii (Municipal
Bond Women's Club of New York); y Benukiit bpuranii — Opras miHHUX
narepiB Ta ¢’rouepciB (The Securities and Futures Authority (SFA)),
110 3aiiMaeThes Opokepamu 1 qunepamu, JIoHoHCbKa Oipka ¢’rouepciB
1 ormtioniB (London Futures and Options Exctange), JlonnoHchka Oipxa
metaniB (London Metal Exchange (LME)), PerynsatopHa oprasizauis
IHBECTHUIIIMHOTO MEHEDKMEHTY ([nvestment Management Regulatory
Organisation (IMRQO)); y Slnonii — SInmoHchKa acouiallis iHBECTULIIIHUX
munepiB (Japan Securities Dealers Association).

Jesxi iHgycTpii Tako)X MOXYTb CTBOPIOBATH CaMOpPETYJiBHI opra-
Hizanii (Hanmpukiayn, [HCTHTYT omepariil saepHoi eHeprii (Institute of
Nuclear Power Operations (INPO)).

VY nmeskux KpaiHax (3okpema y Benmkiit bpuranii) puHOK 0inbIIoo
MIPOIO CAMOPETYIIIOEThCS, HiXK epeOyBae i1 BINIMBOM OpraHiB JepikKaB-
HOTO perymoBaHHsA. HaroMmicTp B iHIMX KpaiHaX MOJEIN peryTiOBaHHS
PHUHKY IIIHHHX NarepiB nepeadavaroTh )KOPCTKICTh AeP:KaBHOTO PeryJto-
BaHHS 1 MEHIIMH BIUTMB CAMOPETYIIIBHUX OpraHi3arliil.

Bipxi 1 Aeno3uTapHO-KJIIPUHIOBI YCTAHOBU € MPOBIIHUMHU Camo-
PETYNIBHUMH OpraHi3alisiMu NpodeciiHuX YJacHHUKIB PHHKY I[IHHUX
namnepiB y po3BUHEHUX KpaiHax, BOHH 3a0€3Me4yoTh po3po0ieHHs i J10-
TPUMaHHS BHCOKHX CTaHAAPTiB MpogeciiiHol MisuIbHOCTI, CTBOPIOIOTH
TEXHOJIOT11 Ha PUHKY LIIHHUX MAarnepiB.

CamoperyiiBHa oprasizaiisi 3a3Bu4ail (OPMYEThCS IHAYCTpi€rO
ab0 mpodeciiiHO rpyINo0 JUIs peryaioBaHHs AISUIBHOCTI B Wi cdepi
a6o mpodecii. CamoperysiBHi oprasizaiii MOXyTb MPUHAMATH YIICHIB,
SIK1 BIZITIOB1Taf0Th BUMOTaM, 1 BUKIirouats ix. CaMoperyiniBHi oprasizaiii
MAaroTh CHCTEMY KpHUTEpiiB 1 MeXaHi3MH HEPeBipKU, UM JOTPUMYIOTHCS
IXH1 4JIEHH BUMOT.
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PO3/LI 2

T'POIIOBUI PUHOK

2.1. Jlemo3uTHi mocjayru

I'pomioBuii (MOHeTapHMIT) PUHOK — II€ CYKYITHICTh YCiX TPOIIOBUX
pecypciB KpaiHu, 10 NEPeMIlyIOThCS, PO3MOALUIAIOTECS Ta HEPEPO3IOo-
JUISIOTHCS M1 BIUIMBOM IOIUTY 1 IPOMO3HIIii 3 00Ky pi3HUX Cy0’ €KTIB
€KOHOMIKHU.

3aJexHO Bi MpU3HAYCHHS i PiBHA JiKBiTHOCTI (DiHAHCOBUX AKTHBIB
PO3PI3HAIOTH JBA OCHOBHUX CETMEHTH IPOILIOBOIO PUHKY: PHHOK I'po-
el Ta pUHOK KariTaniB. Ha TpomoBoMy pHHKY BCTaHOBIIOETHCS IiHA
KOPOTKOCTPOKOBUX (piHAHCOBUX PECYPCIB.

PuHok rpomeii — 1ie puHOK, Ji¢ MPOAAIOTHCS TPOIIOB] KOIITH y BH-
ISA1 KOPOTKOCTPOKOBHUX MO3MK (10 OAHOTO POKY) 1 AETMO3UTHUX OIle-
pariif 3 MeToro 00CIyroByBaHHS pPyXy OOIrOBMX KOIUTIB IiANPHEMCTB,
OaHKiB, HACEJICHHSI 1 IepKaBH.

IHcTpyMeHTaMM PHHKY rpolleii € BeKcei, IeNo3uTHI cepTudika-
TH, 0aHKIBCHKI aKIeNTH, KoMepIliitHi nanepu, onepamii PEITO Tomro.

OcHOBHi cy0’exTH PHHKY rpouleii: KoMepIiiHi 6anku, 6pokepH,
(hiHAHCOBO-KPEIUTHI 1HCTUTYTH, SIKi 3AIMCHIOIOTH MEPEPO3IMOIiN TPO-
IIOBUX KOIUTIB MiAIIPUEMCTB, HACEIECHHS Ta IHCTUTYTIB.

3rigHo 13 3akoHoM Ykpainu «IIpo 6aHkH 1 OaHKIBCHKY AiSNIbHICTEY
10 6aHKIBCHKUX ITOCIYT HAJIEXKaTh:

1) 3amydeHHs y BKJIaJH (JICTIO3UTH) KOMITIB Ta 0aHKIBChKUX METAIIIB
BiJl FOPHINYHUX 1 Qi3UIHHX 0Ci0;

2) BIIKPUTTA Ta BEACHHSA MOTOYHUX PAXyHKIB KIII€HTIB, Y TOMY
YHUCIi y 0AaHKIBCHKUX METaJax;

3) posMilleHHs 3aly4yeHUX Yy BKJIaAM (IENO3UTH), Y TOMY YHUCIHi
Ha TIOTOYHI PaxyHKH, KOINTIB Ta OaHKIBCLKUX METAJIB BiJ] CBOTO iMEHI,
Ha BJIACHUX YMOBaXx Ta Ha BIIACHUH PU3HK.

OCHOBHHMMH HOCITyTaMH Ha TPOIIOBOMY PHHKY € PO3MIIIICHHS KOIITIiB
y 0aHKIBCBKUX yCTaHOBAaX Ta PO3PaXyHKOBO-KAaCOBE OOCIyrOBYBaHHS.
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CIIOBO «JIETIO3UTY» MMOXOUTH Bij Nat. depositum — nepenanuii Ha 30e-
piranns. Lle# Tepmin BukopuctoByBanu mie B JlaBHpoMy Pumi, Ha mo-
YyaTKy HaIloi epH, B TOW Yac OaHKM BUKOHYBaIM (QyHKUIl 31 30epiraHHs
rpomIeH i cIuTauyBajy BiICOTKU 32 BUKOPHCTAHHS TPOILEH.

3riiHo 13 3aKOHOAABCTBOM YKpaiHU AeMO3MT — II€ TPOLIOBI KOLUTH
B TOTIBKOBI# a00 y 0€3roTiBKOBi# (opmi, y BaTFOTI YKpainu abo B iHO3eM-
Hill BaJfOTi, 200 OAHKIBCHKI METalH, sIKi OaHK MPUIHSB YX K1 Ha (AT
BiJl BKJIaJJHUKA HA BU3HAYCHUI CTPOK 30epiranHs 4n 0e3 3a3HaYeHHS TaKo-
TO CTPOKY (TIi/1 MPOIEHT a0 JOoXi/ B iHIIIN (hopMi) 1 MiJYIATar0Th BUILIATI
BKJIQJTHUKY BiJITIOBITHO JIO0 3aKOHOJIABCTBA YKPAiHU Ta YMOB JIOTOBODY.

MixnapoaHa OaHKIBCbKa NpPaKTUKa PpO3MIAAE AEMO3UTH 3HAUYHO
mupiie — sIK yci BUIU 1 popMu BHECEHHS (3aydeHHS abo po3MilleH-
HS) TPOILLIOBHUX KOILUTIB Ha paxyHKH OaHKy. IIpakTHUHO yCi KITI€HTCBKI
paxyHKH Ha3MBAIOTh ACMO3UTHUMH. KpiM rpomoBux 1eno3uTiB (izndHi
Ta IOPUIUYHI 0COOM MOXKYTh PO3MilllyBaTu B OaHKaX JOPOTOL[iHHI MeTa-
T Ta I[iHHI anepu.

YV CBITOBIM MpakTULl iCHY€ BelWKa KUIBKICTH Jerno3uTiB. Haifmommmpe-
HIIMMH B PO3BUHYTHX KpaiHaxX € TPaHCAKIIHI JEO3HTH, 10 BKJIFOYAIOTH:

— 0€3B1JICOTKOBI JIETIO3UTH 10 3alUTaHHs (MOTOYHI paxyHKH), L0 HE
MPUHOCATH OY/Ib-SIKMX BiZICOTKOBUX JIOXOJIIB;

— BKJIAOU A0 3allUTaHHA, W0 NependayaroTh BUILIATY BiICOTKIB.
Jlo HUX Hayiexarh JCMO3UTHI PaxXyHKH TPOIIOBOTO PHHKY 1 paxyHKH,
110 IPOMOHYIOTH IJIaBaroyi BiZICOTKOBI CTaBKHM Ha TPOLIOBOMY PHHKY;

— omanHi ab0 TEPMIiHOBI PaxyHKW, HpPU3HAYCHI IS 3aTydeHHS
KOLUTIB KJII€HTIB, 10 0aaroTh 30epertTy Ipolli B O4iKyBaHHI MaiiOyTHiX
BUTpar a00 BUHUKHEHHS HEOOXiTHOCT] y (DiHAHCOBHX KOIITaX.

3aranoM B YKpaiHCBKil MpakTUIi Kiaacu@ikalis IEIO3UTIiB € JOBOII
mupoKoro (Tadm. 2.1).

Jenozumu Ha eéumozy — 1€ TPOUIOBI KomITH ab0 OaHKIBCHKI MeTa-
TM, PO3MillleHI BKJIaJHUKaMH B OaHKaX Ha yMOBax BHJA4i BKJIAJTY
(memo3uty) Ha TEpIly BUMOTY BKJIaJHHWKAa a00 3MiMCHEHHsS TUIATEXIB
3a PO3MOPSIKEHHSIM BIIaCHUKA paxyHKy. OCKUIBKH 111 ACTIO3UTH MarOTh
HU3KY HEIOJNIKIB /i1 OaHKYy B MOXKJIMBOCTI BUKOPUCTAHHS IIUX KOIUTIB,
TO JIETIO3MTHUU TPOIEHT € abo ayke HU3bKUM, ab0 HE CIIady€eThCs
30BCIM. Y CBITOBiii MPAKTHIIl TaKi BKJIaIU € CIOCOOOM 3aXHCTY BiJl BTpaTH
M KpamixkKu. J[o IbOro BUY IETIO3HTIB HAJIEKATh TAKOXK YeK08I Oeno3u-
mu (KOLITH 3HIMAIOTHCS 3 PaXyHKY 3a JI0IIOMOT'OI0 YEeKiB).
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Tabnuys 2.1

Kaacudikauisi neno3uris

Knacudikauiiina o3naka

Buau

3a BHUJIOM BKJIaJHHKa

JIETO3UTH (i3UYHUX OCi0;
JICTIO3UTH IOPUANIHUX 0Ci0;
MiKOaHKIBCHKI ICTTO3HUTH.

3a 03HaKoI0 peSI/IIICHTHOCTi

BKJIAJIU (ICTIO3UTH) PE3UICHTIB;
BKJIaJ (JICTIO3UTH) HEPE3UICHTIB.

3a xapakTepom
JIOCTPOKOBOTO TIOBEPHEHHS
TPOIIOBUX KOIITIB

200 0aHKIBCHKHX METalliB

3 [IOTIEPEIHIM MTOB1IOMIICHHSM OaHKY;
6e3 MOoNepeaHbOro MOBITOMIICHHS TIPO HOBEp-
HEHHSL.

3a cioco6oM opopMITEHHS

[UIIXOM YKJIaJCHHS JIOTOBOPY OaHKiBCHKOTO
BKJIAJY;

3 BUJIAYCIO OIaIHOT KHUKKHU,

3 BHJAYEIO OIIAJHOTO (IETTO3UTHOTO) cepTudi-
Kara.

3a TepMiHOM

J10 3alUTaHHsA;

CTPOKOBI Ha BU3HAYECHUH TEPMiH;
OIlla/{HI BHECKU HACEJICHHS,
omaaHi (Aeno3utHi) ceprudikary.

3a npu3HAYCHHAM

Ha BUMOTY (IO 3allUTaHH:);
CTpPOKOBI;
YMOBHI.

3a ¢popmoro, B sKiit
BKJIA/THUK OJICPIKYE JOXi[

rpomosa Gopma;
rporoBo-pedoBa Gopma.

3a ceKTopamMu EKOHOMIKH

(iHaHCOBHX KOpIropauiii;

He(iHAHCOBUX KOPIIOpamii;

OpraHiB JIep)KaBHOTO yIIPaBIIiHHS,

JIOMAIIHIX TOCTIOAAPCTB;

HEKOMEpLIHHUX OpraHi3awiii, siki 00CIyroByIOTh
JIOMaIlIHi TOCII0AApCTBA.

3a KamiTanizalicro
HapaxoBaHMX HPOLICHTIB

3 IPOCTHMHU MPOIICHTAMU;
31 CKJIaTHUMH TPOIICHTAMH.

3a xapakTepoM
PO3MOPSIKEHHS

IMEHHI,

Ha Tpe]l’ IBHUKA,;

KO/IOBaHI (32 HHUMH oOIepallii 3IiiCHIOITHCS
3a JOMOMOTO0 MiANKCY-KOAY, BCTAHOBICHOTO
CaMHM BKJIAJTHHKOM).
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Bxnaou (0enozumu) cmpokogi — 1€ TPOLIOBI KOIITH a00 GaHKiIBChKi
MEeTaJH, PO3MIIIeHI BKIAJHUKAMH B OaHKY Ha BH3HAYCHHH TOTOBOPOM
ctpok. CTpokoBI BKJaaM € i OaHKIB KpaluM BHJIOM JETIO3UTIB,
OCKIJTBKY BOHHM OLTBIT cTaOIbHI 1 3pydHi [uIsi OaHKIBCHKOTO ITaHyBaHHS
1 BUKOPHCTaHHS.

TakoX 1O CTPOKOBHX JETIO3UTIB y OAHKIBCHKill IMPaKTHUIN HaICKaTh
deno3umu osepratim — NETNO3UTH, 3aTy4eHi 0aHKOM Ha TepPMiH He Oilb-
1I€ OJTHOTO OTepaIliiHOro JIHSI.

Owaoni enecku HACEIECHHS — JETO3UT, 32 SIKUM HaJla€ThCsl CIeLianb-
HAa OIIa/{Ha KHHUTA.

Jlo OBrOCTPOKOBHUX JEMO3UTIB Ha BU3HAYCHUI TEpMIiH TaKoX Ha-
JeXaTh JETO3UTHI ceprudikaru. Jenosumuuil (owaonuti) cepmugpixam —
LI€ MMChbMOBE CBIIOLTBO KOMEPLIHHOro OaHKy MpO AEMOHYBaHHS Tpo-
MIOBUX KOIITIB, IO 3aCBiYY€ MPaBO BKJIAJHHKA HA OTPUMAHHS IiCIs
3aKiHYEHHS BCTAHOBJIEHOTO CTPOKY CyMHU BHECKY Ta B1JICOTKIB 3@ HUM.

3HAUYHOTO MOUIMPEHHS B OaHKIBCBKIH TpakTHIli HaOyB JETO3MHT,
110 BIAKPUBAETHCS KII€HTY MiJ yac 0()OPMIIEHHS HUM IOTOYHOIO paxyH-
Ky (00O0B’SI3KOBMII MiHIMAJIFPHUH 3aJMIIOK KOIITIB HAa PaxyHKY). Ko
KIIIEHT HE BUKOHYE YMOB JICHHOIO JEMO3UTY, OaHK MOXXE MPUIUHUTH
fioro oOCITyroByBaHHS. 3a CBOIM XapakTEepoOM IIEH NEMO3UT HAJICKUTDH
JO YMOBHO20, OCKIIBKM BHJIYYEHHS KOIITIB 3 HbOTO MOXIIUBE JIUILE
y pasi 3aKpUTTS KJII€HTOM ITIOTOYHOTO paxyHKy. IlomiOHO 1O meno3nTiB
JI0 3alMTaHHS BiJICOTKM 32 HUM HapaxoBYyBaTUMYThCS MiHIMalbHi a0o
B3arajii He HapaxOByBaTHMYTHCSI.

2.2. Po3paxyHKOBO-KaCOBi MOCJIYIH

Haii6inbir nommpeHuM BuI0M (DiHAHCOBUX MOCIYT OaHKIB € po3pa-
XyHKoBO-KacoBe o0cimyroByBanHs (PKO). Came 11i mocinyru CTaHOBJIATD
3HaYHY YaCTHHY JOXOMiB OaHKY.

3riaHo i3 3akoHoM YkpaiHnu «lIpo miarixkHi cUCTEMH Ta HepeKas
KOWITiB B YKpaiHi», pO3paxyHKOBO-KacoOBE 0OCIyroByBaHHS — I I1O-
CIyTH, M0 HAJAIOTHhCA OAHKOM KIIEHTY Ha MIJCTaBi BiIAMOBIIHOTO
JOTOBOPY, YKJIAIEHOTO Mi’K HUMH, SIKi ITOB’s13aHi 3 MEPEKa3oM KOIITiB
3 paxyHKa (Ha paxyHOK) LIbOTO KJIi€HTa, BUAa4el0 oMy KOIITIB y ro-
TiBKOBil (OpMi, a TAKOXK 3MIMCHEHHSAM 1HIIMX Orepailiii, nepeadade-
HUX JOTOBOPAMH.
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besroriBkoBi onepaitlii 0aHKIB 3AIMCHIOIOTECS 32 JIOTIOMOTOI0 TaKUX
JIOKYMEHTIB:

— IJIATDXKHI JOpYUYECHHS;

— IUTaTKHI BUMOTH-IOPYYCHHS;

— IUIATKHI BUMOTH;

— YeKH;

— aKpeAUTHUBH;

— 1HKacOBi JIOpyYEHHS.

Inamixcne 0opyuenHs — MACBMOBE PO3IOPSAIKEHHS KIIi€HTa OaHKY
Ha repepaxyBaHHs BiIMOBIIHOT CyMH IPOIIOBUX KOIITIB 31 CBOTO TIOTOY-
HOTO paxyHKy. Take nopyueHHs NpUHMAEThCS JIUILE 32 YMOBU HAsBHOCTI
KOIITIB Ha paxyHKy KiTi€HTa OaHKy. Po3paxyHKH 32 JOIOMOTOFO IIIaTiK-
HUX JJOPY4YeHb € HaHIOMNpPEeHInIo (GOpMOI0 pO3paxyHKIB B YKpaiHi.

[Inamisicna sumoza-0opyuents — 11e pO3paxyHKOBUH JJOKYMEHT, KU
MICTUTH 1) BUMOT'Y IOCTauaj bHHUKA JI0 IUIATHUKA BUILIATUTH CYyMY KOLI-
TiB, 2) JOpyYEHHS MOKYIIIS CBOEMY OaHKY 3IIHCHHTH IlepeKa3 KOIITIiB
31 CBOro paxyHKy Ha paxyHOK MocTayanbHuKa. BaHk 37iiicHIOE Takuii
HepeKas KOIITIB JIMIIE 32 HASBHOCTI KOIITIB Ha PaxyHKY KIII€HTA.

Inamixcna 6umoea — JOKyMEHT, 10 MICTUTh PO3NOPSIIXKEHHS CTATY-
Baya KOIUTiB OaHKIBCHKiH YCTaHOBI CIIMCATH BiAIOBIAHY CYMY 3 PaXxyHKY
MJIaTHUKA O€3 MOTOKEHHS 3 HUM (HANPUKIIa, Ha MiJCTaBl JOKYMEHTIB,
BUJIAHUX CYJIOM).

Yex — manepoBUil JOKYMEHT, L0 MICTUTb MHCbMOBE PO3MOPSKEHHS
BJIACHUKA DPaxyHKy (YeKofaBIls) OaHKIiBCHKi YCTaHOBI, IO OOCITyrOBYye
HOro paxyHoOK, OIUIATHUTH YEKOIEPKATEeI0 BKa3aHy B 4YEKY CyMy IPOIIOBUX
KOIITIB. YeKH € MOMyISIPHOIO (POPMOFO PO3PaxyHKIB 32 TOBAPHUMH OTIEpaLli-
sIMH, @ TAKOXK HABITh JUIs1 OTPUMAaHH 3apO0ITHOI IJTIaTH B OKPEMUX KpaiHax.
Yexwn OyBaroTh pi3HUX BHAIB: Ha IIpeN’ IBHYKA, IMEHHI Ta OpACpHI.

Axpeoumus — hopma po3paxyHKiB, sika rnepeadoavae 1opyyeHHs IIiaT-
HHKa CBOEMY OaHKy BUKOHATH IepeKa3 KOIITIB 32 OTPHMaHi TOBapH, po-
00TH, OCIIYTH 32 PaXyHOK KOIUTIB BKJIaJHUKA a0 MiJ TrapaHTiio OaHKY.
BinnoBinHo noxpumutl akpedumug — 1ie po3paxyHOK 3a HASBHOCTI Tpo-
IIOBUX KOILTIB HA PaXyHKY KIII€HTa OaHKY, a HeNOKpUmuli aKkpeoumug —
rapaHTis omiatu 0aHKy y pa3i THMYacoBOi BiZICyTHOCTI TAKHX KOIITIB.

Iukaco — popyudeHHs KiieHTa OaHKy (eKcropTepa) OTpUMAaru
Bif OopkHHKa (IMIOpTEpa) BCTAHOBIEHY CyMy KOIITIB abo MixTBep-
JUKEHHS CILJIaTH 11i€1 CyMHU Y BCTaHOBJIEHI TepMiHM (aKLEMNT).
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B ymMoBax KOHKypeHLii Ta TeXHOIOTIYHOIO PO3BUTKY Ha Cy4aCHOMY
PpYHKY OaHKIBCHKUX TIOCTYT HOBITHIM KaHAJIOM Jis OaHKiB MO0 3ii-
CHEHHS pPO3paXyHKOBO-KacOBOI'O OOCIIyTOBYBaHHS KIIIEHTIB € BUKOPHC-
TaHHS CUCTEMU IHTepHeT-0aAHKIHTY.

Iumepuem-6anxine mae maxi nepegazu:

1) 3HMKEHHS cOo0iBapTOCTI OAHKIBCHKUX ONEpaii;

2) 3MeHILEeHHs TPYAOMICTKOCTI OMepalLii y pa3i BAKOPUCTaHHS Oe3mare-
POBOI TEXHOJIOTi; J71st OaHKY 3HHMKA€E IOTpeda BUTPATHOI POOOTH 3 TOTIBKOKO;

3) 3HIKEHHS BUTpAT OAaHKY;

4) BeNMKa MIBHJKICTh MOPIBHSIHO 3 TPAJAUIIHHIMHA METOaMH 3apa-
XyBaHHS KOILITIB 1 MPOXOKEHHS iX Mk OaHKaMu;

5) 3pydYHICTP — MOMJIMBICTb KOPHCTYBAaHHS HOCIyTaMH B 3pYyIHHI
JUTSL KJTi€HTA Jac Ta 3 OyIb-KOi TOYKH CBITY;

6) IOCTYIHICTBH — BapTiCTh KOPHCTYBAHHS IMOCIYTaMHU €JIEKTPOHHOTO
00CITyroByBaHHs B JEKiIbKa pa3iB HIXKYA MOPIBHIHO 13 3aTy4ECHHSIM
o(icHOTO 0OCITYTOBYBaHHS;

7) PpI3HOMaHITHICTb — Oararo 6aHKiB MPOMOHYIOThH IMPOKHUNA CIIEKTP
KaHAJIB €JICKTPOHHOTO OOCIyroByBaHHS (IHTCpPHET, MOOLTBHUI Ta cTa-
iOHAPHUH TeTIe(OH TOMIO);

8) MOXIHBICTH BiJICTEKEHHS OIEpalliif, 0 BUKOHYIOTHCS 3 BHKO-
PHUCTaHHAM IUIATHKHUX KapTOK KIIIE€HTA;

9) migBHIIEHHS KOHKYPEHTOCIIPOMOXKHOCTI OaHKiBCHKOI YCTaHOBH.

IHTepHeT mouyanu BUKOPHUCTOBYBATH IiJ] Yac HaJaHHS OaHKIBCHKUX
nocnyr y 1980-x pokax. ¥ 1995 pori B CILIA Oyno cTBOpeHO mepimid
y cBiTi BipTyasibHuil Oank — Security First Network Bank. llikaBo,
110 JIMIIIE 32 PiK HOTo akTUBH 3pociiu 110 110 MITH 01, IPUPICT KarmiTamy
ctanoBuB 20 % 3a micsup. Y Anonii y 2001 pori 6ymno 3acHoBaHO OaHK
Sony, sixkuit e npoTaroM micsns Biakpus 21 000 paxyHKiB.

B Vkpaini Bepiie iHTepHeT-0aHKIHT 04aB BUKOpHcTOByBaTH «IIpuBat-
Bank» y 1998 porti, a uepe3 pik HUM IOYaIy KOPUCTyBaTHCA 1 KiTieHTH VAB.

Intepuer-6aHKiHr B YKpaiHi aKTUBHO PO3BHUBAETHCH, JiZlepaMH Ha-
pasi € «IIpuBarbank» i «MoHOOAHKY.

«MoHobaHk» gk (iHaHCOBHUH MpoeKT OyB cTBOpeHuit y 2017 poui
xommaniero Fintech Band, i 3acHOBHHKaMU CTay KOJHIIHI KEPiBHUKH
«IIpuBarbanky». «MoHOOAHK» Ha/Ja€ NOBOJI MIUPOKUNA CIIEKTP MOCIYT
y pamkax Universal Bank i mix fioro mineHsiero, ajie BHKOPHCTOBYIOUH
okpemuii Opena. Ilepiua kaptka rpynu Oyna Buaasa B x0BTHI 2017 poky,
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y motomy 2018 poky B Oanky Oymo 100 000 xiieHTiB, a B JHIMHI
2018 poky — Bxe 300 000. Konneniisi «MoHOOaHKY» IoJIsiTaia B TOMY,
10 AJIl KOHTAKTiB 3 0aHKOM KIIIEHTY HE MOTPIOHO MPUXOMUTH y BiIfi-
nenns. Jlonatox «MoHOOaHKY» BUKOPHCTOBYE Pi3HOMaHITHI iHHOBamiiHi
TeXHOJNOrIi: TexHomoris Shake to pay, mepekas rporiei JroIsM 3i CITUCKY
KOHTAaKTiB, MpoayKTH st VIP-kmienTiB Iron Bank Ta inmi, pisHoMaHiTHI
HaJaluTyBaHHs Oe3MeKy, HapaXyBaHHs Ta BUBEJCHHA KeIIOeKy Ha paxy-
HOK, BIIKPHUTTS paxyHKIB [UIs AiTeH, OHIAiH-CITy)0a MiATPHIMKH.
Cranom Ha 2021 pik kimieHTamMu «MoOHOOaHKy» € moHaz 4 Minbio-
HE oci0. Y Fintech Band, sixa #oro ctBopmia, Ha 2021 pix mparroBaiu
6mu3pko 200 ocil, a B ciryx61 miarpumku — 1500. Po3pobHuku «MoHo-
0aHKy» IPamoOTh HAJ IHTETPAIli€0 OIaTKa 3 KPUIITOOIPIKEIo 1 BUITyC-
KOM KapTKu B OiTKoiHaX, BUKOpUCTaHHAM eSIM, a TakoX Haj iHTerpa-
Ii€0 3 aMEPUKAHCHKIMHU MaiIaHINKaMH TOPTiBJIi HIHHUMH TTaliepaMu.

2.3. llinHi nanepu rpoumoBoro puHKY

Ha rpomoBoMy pWHKY BHKOPHCTOBYIOTHCS pi3HI (piHaHCOBI iH-
CTpyMeHTH. PIHAHCOBUMM 1HCTPYMEHTaMM T'POLIOBOTO PUHKY € LiHHI
marnepu, sKi 3a0e3MeuyroTh KOMIaHii, 0aHK! 1 ypsa 3HAUHUMH CyMaMH
Kartitaimy Ha KopoTKui niepiog. Lleit mepion cTaHOBUTH OAMH a00 AEKiIbKa
JTHIB, THDKHIB 200 MICSIIIIB, aJie 3aBX/I1M € MeHIIINM 3a pik. Ha ¢inaHcoBuX
PHUHKAaX IIHHI NarepH € OUTbII JOBrOTEPMiHOBUMHU.

Jeno3utnuii ceprudikar (negotiable certificate of deposit (NCD)) —
ceptudikar, SKMA rapaHTyeThcsl OAHKOM 1 MOXKe OyTH MPOAAHUM JIUILE
Ha BHCOKOJIIKBITHOMY BTOPHHHOMY PHHKY, ajJe HE MOXe OyTH IepeTBo-
PEHHMM Y TOTIBKY JI0 3aKiHYEHHS TepMiHy Horo aii.

3rigHo i3 3aKOHONABCTBOM YKpAiHW, AENO3UTHHH cepTudikar —
e IHHWH amip, KU MiATBEPIKY€E CyMy BKJIaIy, BHECEHOTO y OaHK,
i MpaBa BKJIaJHUKA (BIACHHUKA cepTH]iKaTa) HA OJCP)KAHHSA 31 CIUTMBOM
BCTaHOBJIEHOTO CTPOKY CYMH BKJIaJly Ta MPOLIEHTIB, BCTAHOBIEHUX CEp-
Th(ikaToM, y 0aHKY, KU HOro BUAaB. BunaeThcs Ha EBHUE CTPOK i
BiJICOTKH, NepeadayeHi yMOBaMH JOTOBOPY.

UYepes BUCOKUH HOMiHAN Nemo3uTHHX cepTudikaris (y CILIA ne mi-
HiMyM 100 000 nomapiB) nemo3uTHI cepTU(IKATH MEPEBAKHO KYIYIOTh
BEJINKI IHCTUTYLINHI IHBECTOPH, SIKI BUKOPHUCTOBYIOTH 1X SIK HHU3BKOPH-
3UKOBY 1HBECTHILIIO.
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Heno3utHuil ceptudikar € KOPOTKOTEPMIHOBUM, 3 IepioJamMu
BiJl BOX THXKHIB JIO OJHOTO POKY. BiJICOTKM CIUIauyrOThCsS 3a3BUYai
JBi4l Ha pik a00 HANPUKIHLI TEPMiHY [ii, 00 K IHCTPYMEHT KyIYETbCS
3 TUCKOHTOM Ha PUHKOBUX YMOBaX.

Oco01HBY NOMYISIPHICTh MAKOTh TepeaBajIbHi ACMO3UTHI cepTH]i-
KaTH Ha Tpe/l IBHUKA, K1 BIJTbHO 00EpTalOThCS Ha BTOPUHHOMY PUHKY.
Tepmin gii Takux ceprudikariB ctaHoButh Bifg 30 AHIB 10 6 MicALiB,
a MiHIMasibHa cyma KonuBaeThes Bij 100 Tuc. go 1 mura gou. [Ipu Bumyc-
Ky J€MO3UTHUX CepTH(IKaTIB YaCTO BUKOPUCTOBYETHCS JUCKOHT 3aMiCTh
CHCTEeMH HapaxyBaHHS BiJICOTKIB.

BaHku npakTUKYIOTh BUIYCK 1 TEPMiIHOBHX AECTIO3UTHUX CEPTU(IKaTIB
Mij] TUTaBalovy MPOIEHTHY CTaBKY, PUB’s3aHy J0 CTaBKH 3a Ka3Hadeii-
CBKUMH BEKCEISIMH. Y pa3i BUHUKHEHHS MOTPEOH B TOTIBKOBUX KOIITAX
BITACHUKH CepTH(]IKaTiB MOXKYTh MPOATH X HA BTOPHHHOMY PHUHKY a0
BUKOPUCTATH JICTIO3UTHI CepTU(IKATH B pO3paxyHKax 3a TOPrOBUMH yToO-
JamMu 1 0aHKIBCBKHX ITO3UKAaX.

Lina neno3utHoro ceprudikara y pa3i BTOPHHHOTO MPOJaKy BU3HA-
9aeThCS Ha OCHOBI iX KiJIBKOCTI Ha BTOPHHHOMY PHHKY, TEPMiHIB HOTa-
IIEHHS Ta B1ICOTKOBUX CTaBOK iHCTPYMEHTIB MOIIOHOTO KJIacy.

B IixaBo 3HaTu

Jenosumni cepmuchixamu 6ynu enposadaiceni y 1961 poyi First National
City Bank of New York (nuni Cimibank). Leti incmpymenm oagas 3mozy 6aH-
Kam 3a1y4amu KOWmu, sIKi MO2nu 6UKOPUCTOBYBATUCS OJsL KPeOUNTy8aHHs.
Jlenosumni cepmuchixamu 6yno uHatideHo Osi NONe2UeHHs 30epicaHnHs]
oenozumis. bazamo 6K1GOHUKIE OAHKY 3 UEKOBUX PAXYHKIE NEPEeHeCTU C80i
Kowimu 6 Huti ineecmuyii: Komepyitini nanepu, 6aHKIBCHKI aKyenmu.

Tepwuii nayionanvnuti Cimioanx nosuuus 10 Man 001 y 0epocasHux
obnizayisix Gpoxepy 6 Huvio-Hopky, sxuti nozoduscs nputinamu mopeu
6 denozumuux cepmugpixamax. Lle cmeopuno 6mopuHHuti pUHOK, Ha AKOMY
Odenosumni cepmugbixamu moocyms mopayeamucsi. /lo 1966 poxy ineec-
mopu manu 15 man don. y denosumnux cepmucpikamax. Y 1970 poyi édxce
oyno 30 man, a'y 1975 poyi — 90 mun.

Yuacnukamu na punxy oenosumuux cepmughixamie cnovamky Oynu
8ENUKI THGECMOpYU Ma IHCMUmMyyii: Kopnopayii, cmpaxoei KoMnamii, new-
ciii i natosi hoHou. Punox npueabiioe mux, Xmo uwykae 0oxio y 20mieyi
3 HUBLKUM PUSUKOM T TUKGIOHUM THCTNPYMEHMOM.
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Ilepesacu oenozumnux cepmughixamie

1. BucoxomikBigHI IHCTPYMEHTH 3aBASKH MOMJIMBOCTI BiJIBHOTO
MPOIaXKy Ha BTOPUHHOMY PUHKY.

2. Huspknit pu3uk. OQHIEIO 3 PUC IETO3UTHUX CEPTU(IKATIB € HU3b-
kuii pm3uk. Y CLIA nenosutHi ceprudikaru 3ade3nedyrorses Gonmom
rapaHTyBaHHs BKJaliB y po3Mipi g0 250 tuc. gon. CIIIA Ha menosut
Ha 6aHk (200 tuc. rpH B Ykpaini). ToMmy npomyKT npuBepTae yBary THx,
XTO iHBECTY€ B HU3bKOPHU3UKOBI AKTHBH.

3. JoxignicTb. BogHowac neno3utHi cepTr(iKaTh BBAKAIOTHCS OLTBII
PHU3UKOBUMH, HiXK Ka3Ha4delchKi 30008’ s3anHs ypsany CIIA. Tomy nero-
3UTHI cepTUdiKaTH MPONOHYIOTh 3a3BHYail BUILI CTaBKH, HIXK Ka3HadeH-
CBKi 3000B’sI3aHH. 3arajioM IOXIIHICTh € BHIIOI0, HI)K 38 OaHKIBCHKUMU
BKJIaJJaMU.

4. Bucokuii cTyminb 3axucty. Jns npyky Takux cepTudikaTiB BH-
KOPUCTOBYIOTh CIieliajbHe OOJIaHAaHHS 13 3aCTOCYBAaHHSAM 3aXHCHUX
TEXHOJIOTiH, 0 POOUTH 1X JOCTATHBO 3aXUIIICHUMHU.

5. Jeno3utHuii cepTudikar MOXKHA He JIMIIE IPOAATH HA BTOPUHHO-
My PUHKY, a i IepeiaTH, moiapyBaru, 3anosictu. [lepenada ceprudikara
He opopMIIsIeThes B OaHKY abo B HOTapiyca.

6. JlemosutHuit ceptudikaT MOXKHA BHKOPHCTaTH SK 3aCTaBy
MpH KpeauTyBaHHi. Taka 3acTaBa BBRXKA€ThCS JIKBITHOO 1 HAIIHHOIO.

Heoonixu denosumnux cepmucghixamis

1. BimpmicTe nemo3uTHUX CcepTH(IKATIB € HE3BOPOTHHUMH, TOOTO
0aHK He MOXe iX BIJKJIMKATH 0 JaTh BUKOHAHHS.

2. BigcoTkoBa craBka (iKCYeThCsl HA BECh TEPMiH Jii cepTudikara.
BapTicTb 1IiHHUX ManepiB 3 4aCOM HE 3MIHIOEThCA, 1110 POOUTH IX HEMPH-
JATHUMU JUTsE OTPUMAaHHS JOXOAY BHACIIIOK TIEPENpOoIaxy, K, HapH-
KJIaJl, Y BHMAJIKY aKIliil.

3. CkuiagHa npolielypa BiJTHOBJICHHS JIOKyMEHTa y pa3i BTparH OlaHKa.

B VYkpaiHi neno3utHi cepTudikaTd HE € IOCTAaTHbO MOMYISPHOIO
0aHKiBCHKOIO mociyroro, xoua ®I'BDO rapanTye mMOBEpHEHHS KOII-
TiB 3a JCTIO3UTHUMH cepTU(IKaTaMu, K 1 3a Aerno3uTamu (y po3mipi
He Oimbme 200 THC. TpH), 1 ONaHK Jeno3uTHOro ceprudikara mae
OaraTopiBHEBMI CTYMiHb 3aXHCTy, W0 NPAKTUYHO YHEMOXIIMBIIOE
fioro miapoOky. [lo 2016 poky memo3uTHHH cepTU(IKAT 1aBaB 3MOTY
KJIiEHTaM OaHKiB OTPUMYBAaTH BaJtOTy 0e3 0OMexeHb, 10 MOTiM OyJo
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3miHeHo. Jloxiz 3a ceprudikarom B YkpaiHi ONOJAaTKOBY€EThCA TaK CaMo,
AK 1 OankiBcbkui Bkian (18 % — craBka mogarky Ha goxim + 1,5 % —
BilickkoBHH 30ip). Hebararo 6aHkiB B YKpaiHi MPONOHYIOTh ACTIO3UTHI
ceprudikaTi, BOHM MAalOTh HU3bKUI NOMuT. MiHiManbHa cymMa BKIaLy
IUTS ICTIO3UTHOTO cepTudikara B YKpaiHi — Bil OfHIi€l THUCSAYI Aoia-
piB CIIA abo eBpo, mo poOUTH IEH IHCTPYMEHT MOCTYIHHM JIWIIE
JUIsl BEIMKUX 1HBECTOPIB.

BbankiBcekuii akuent (Banker’s Acceptance (BA))

BankiBcbkMii akuenT — 3roja 0aHKy Ha OIUIATY IUIATDKHHUX JOKY-
MEHTIB (YeKiB, IUIATDKHUX OpY4YeHb, BEKCENIB), BUIHMCAHUX IHIIMMU
IOpUIMYHAME ocobamu. BaHKIBCBKHH akmenT € cepTugikaroMm, SKUH
(GYHKIIOHYE SIK YeK IICIs JaTd. baHKIBCBKHI akIenT BUMarae B OaHKy
CIUTAaTUTH BIACHUKY ITEBHY CyMy T'poIlleii Ha BI3HaUeHy aTy. baHKiBCHKi
aKLENTH BUKOPUCTOBYIOTHCS KOMIAHIAMU K BIJHOCHO Oe3ledHuil Buj
IUIATEXY U BEJIMKUX TPAH3aKIiH, OCKIIBKH OaHK TapaHTye IUIaTiX.
BaHKIBCBKI aKIENTH € TaKOK KOPOTKOCTPOKOBUMH OOPTOBHUMH iHCTPY-
MEHTaMH, MMOIIOHIMH JI0 Ka3HAYeHChKUX 3000B’sI3aHb, SKi TOPTYHOTHCS
Ha FPOLIOBOMY PUHKY 3 JUCKOHTOM.

BaHKIBCHKI aKIlenTH HaifgacTilie BHKOPHCTOBYIOTHCS B MKHAPOIHIN
TOPTiBII JUIA 3A1MCHEHHS ONepauiil 3 HAHMKYUM PU3UKOM JAJISl CTOPIH.
BaHKIBCBKI akIenTH MOXYTh OyTH IHBECTHIIISIMH, SIKI TOPTYIOTHCS 3a-
3BMYAl 3a 3HHKEHOIO L[IHOH0.

Jliis koMniaHii, sKa BUITycKae Horo, 0aHKIBCHKHN aKIENT € CIIocOO0M
IIaTeXy 3a KyIIBIIO ToBapy 0e3 MO3MKH. [ KoMmmaHii, sKa OTpUMYeE
fioro, 1ieii cepTH(IKaAT € TapaHTIEO ILTATEXY.

BaHkiBChKi akIenTy 3a3Bu4ail BUITycKaroThes Ha 90 /HIB, alle TaKoX
MOXYTb Oyt Ha riepion 1o 180 nHiB. BaHKIBCEKI aKIIENTH BUITYCKAIOTHCS
3 JUCKOHTOM JI0 iX BapTocTi. Sk o0uirariii BOHM OTPUMYIOTh 10Xi]. BoHu
TaKOXX TOPTYIOThCA SK OOJiramii Ha BTOPUHHOMY TPOIIOBOMY PHHKY.
Hemae npoTtumnokasans 10 NEPEeTBOPEHHs iX y TOTIBKY 0 TEpMiHY BH-
KOHAHHS, OKPIM BTPaYeHHUX BiICOTKIB.

BN IlixaBo 3HaTH
banxiecoki axkyenmu euxopucmosysanucs 3 Xl cmonimms.
Y XVIII i XIX cmonimmsx OaHKI8CbKI aKyenmu Cianu akmusHo mop-
eyeamucs Ha puHky 6 Jlonooni. ¥ CILLUA cmeopenns @edepanvHoi
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pezepsroi cucmemu na noyamxy 1900-x pokie donomozio cmeopumu
baHKiecvKi akyenmu, sKi KOHKYPY8aau 3 10HOOHCbKuMuU. Memoro Pe-
OepanbHOi pe3eperoi cucmemu OY10 CIMUMYII08AHHST MOP2i6i, 6Y10
Haoauo npaso Kynysamu 6anxiecvki akyenmu. Pedepanvha peseps-
Ha cucmema 6ce uje Kynye 0epicagui oonieayii, 60Ha ixce He Kynye
OaHKIBCOKUX aKYenmis.

BaHKiBCBKi aKIEeNTH SIK cepTr(HiKOBaHI YEKHU € BITHOCHO OE3MEYHOI0
(dbopMoI0 TUIATEeXKIB ANl 000X yYaCHHKIB TpaH3aklii. IcHye rapaHTis
TIATEXKY KOINTIB, 3a3HAYCHUX B aKIENTI.

Buxopucranas 6aHKiBCbKHX aKIIENTiB € TUIOBUM Y MIKHAPOAHIH
topriBii. Ocoba, sika oTpuMana OaHKIBCHKHHA aKIENT, MOXE TPUMATH
HOro 10 3aKiHYEHHS TEPMiHY 3 METOI0 OTPUMAaHHA HOro MOBHOT BapTOC-
Ti 200 MPOJATH HETaHO 3 JUCKOHTOM JI0 PEabHOI IiHU.

Ha BinMiHy BiJ 4eKiB OaHKIBCHKi aKIENTH MOKIAAAI0ThCS Ha KPEIn-
TOCIIPOMOXHICTh OAHKIBCHKOI 1HCTHTYIII1, @ HE IHIUBIyaJILHOT 0COOH
abo Oi3Hecy, skl Bumyckae ix. bank Bumarae, mo0 eMiTeHT BiANOBi-
JIaB KPEIUTHUM BHMOTaM, BKJIIOYAIOYH HASBHICTH ETIO3HUTY B PO3MIpi
MOKPUTTSI 0AHKIBCHKOTO aKIIEMTY.

Banxkiscvki akyenmu ax ineecmuyis

banku Ta iHCTUTYUiMHI 1HBECTOPH TOPIYIOTh OAHKIBCHBKUMH aK-
[EeNTaMu Ha BTOPUHHOMY PUHKY JI0 TEpMiHY iX BUKOHaHHsS. CTpareris
€ MOMiOHOIO JIO Ti€l, M0 BUKOPHCTOBYETHCS B TOPTIBII OONirarisMu
3 HyJIBOBUM KyHOHOM. BaHKIBCBKi aKIENTH MPOAAIOTHCS 3a IIHO
HIDKYOK0 BiJ] peaJibHOI BapTOCTi, 3 JAMCKOHTOM, SIKM BU3HAYAETHCS
TEPMIHOM, SIKHI 3aJIMIITUBCS 10 BUKOHAHHS aKICNTY.

BaHKIBCBKI aKIENTH BBaXKAKOTHCS BIJHOCHO OE3MEYHUM IHCTpPY-
MEHTOM JIJIs1 IHBECTHI[IH, OCKIJIBLKH OaHK 1 IMO3MYAILHUK 3000B’sA3aHI
BHUIUIATUTH CyMY, 3a3HAUCHY B aKIIENTI, KOJIHM 3aKIHYUTHCS TEPMIiH BU-
KOPUCTAHHS iIHCTPYMEHTY.

Ilepesacu 6ankiecoko2o akyenmy

» BankiBChKHM akuenT y0Oesnedye mponaBIilsl Bix pU3HKY aedoiTy.
OnHi€ero 3 KIFOUYOBHUX TepeBar 0aHKIBCHKOTO aKIENTy € Te, IO BiH 3a-
Oe3rnedeHnid (piHAHCOBOIO IHCTUTYIIIERO (3axmieHul Bin nedonty). Le
JIa€ TPOJaBLIO0 BIEBHEHICTh LIOJO MJIATeXy. Y LbOMY BHUIIaJIKy OCHOB-
HUH pU3HK € i OaHKy, I HOro Xe/p)KyBaHHs OaHK MO)Ke BUMararu
B MOKYMIIS 3pOOUTH 3aCTaBYy.
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* Tlokyniro He NOTPiOHO IUIATUTH HAMepes 3a TOBAPH.

* baHKIBCHKHMI aKIeNT Ma€ BiIHOCHO HYDKYl BUTPATH B IMOPIBHSIHHI
3 JESIKUMU BUJIAMU XeJ[KYBaHHS.

Komepuiitnuii manip € ¢popmoro Hezabe3neueHOro, KOPOTKOCTPOKO-
BOTO OOpry, MepeBaKHO BHITYIIEHOTO KOMITaHiIMH JUIi (piHaHCYBaHHS
3apo0iTHOI IIaTH, MaTepiatiB i KOPOTKOTEPMiHOBOT 3a00PTrOBaHOCTI.

TepMiH BUKOpPHCTaHHS OUTBIIOCTI KOMEPUIHHHUX MamnepiB — BiJ Je-
KUTBKOX THDKHIB JIO JICKUIBKOX MICSAIiB, y cepenabomy 30 mHiB. Komep-
LUiAHMIA Mamip 4acTo BUKOPUCTOBYETHCS 3 AMCKOHTOM 0€3 IIaTexiB
KyTIOHY, 6a3yI04YNCh Ha Cy9YaCHUX BiZICOTKOBHX CTaBKaX.

Komepuiitauii manip He 3a0e3mnedeHuii OyIb-sIKO0 3aCTaBOIO, 10 PO-
6uTh Horo ¢popmoro Hezabe3nedeHoi 3a00proBaHoOCTi.

OCHOBHOIO IEPEBAror0 KOMEPLIHHOro nanepy € Te, 110 BiH HE IOBUHEH
OyTH 3apeecTpOBAaHUM OpraHaMU JCP’KaBHOTO PETyIIOBAaHHS (DOHITOBHX
PHHKIB, OCKUIbKH BiH BUITyCKa€Thcs Ha TepMiH 10 270 nHiB, 110 pOOUTH
Horo e(eKTUBHOIO IHBECTHIIIEI0 3 MONIsAy BUTpar. Komepuiiiai manepu
BUITyCKAIOThb JHIIE (PipMHU 3 BUCOKUMH OOProBUMH pEHTUHramMu, 10 po-
outh ix Oe3nevyHOrO iHBecTHIier. Tiabku Taki GipMH 3MOXYTH JIETKO
3HANTH NOKYMLIB 0e3 HeOOX1AHOCTI MPONOHYBATH CYTTEBHNA IUCKOHT.

OCKiTbKH KOMEpUilHi Manepy BUIYCKAIOTHCS BETMKHMU KOMITAHis-
MU, HOMiHaJIM IPOIO3UIIH KOMepLiitHUX nanepiB € 3HayHUMH, y CLIA —
e iepeBaxxHo 100 000 mo. i Buie. [TokynisMu MiHHUX TAepiB € iHIIi
KoMIaHii, (JiHaHCOBi yCTaHOBH, 1HBECTHLIHHI (HOHIH.

B IlikaBo 3HaTH

Komepyiunuii nanip eunatiwnu 150 pokie momy, xonu mopeieyi
6 Huio-Hopxy nouanu npooasamu kopomxomepminosi obnizayii ou-
aepam, 0irouu K NOCepeOHUK 3 Memoro 36i1bHeHHs Kanimany oas no-
Kpummsi Hosux obnieayiu. L{i ounepu Kynysaiu Homu 3 OUCKOHMOM
810 ixHbOI 6apmocmi i nomim nepedasanu ix 6anKy abo iHwuUM iHeec-
mopam. Mapxyc Tonoman 3 Goldman Sachs 6ye nepuium ounepom,
AKUll IHBECMY8a8 KOWMU 6 KOMepYIlHi nanepu, i 1020 KOMNAHIs
cmana OOHUM i3 HAUOINbWIUX MOP2IIBYI8 KOMEPYIUHUMU nanepamu
6 CILIA nicas epomadaucwyroi 6itiHu.

Komepyitinuii nanip sidiepas eenuxy ponv y (hiHancosii Kpusi,
wo posnouanaca y 2007 poyi. Konu ineecmopu nocmaeunu nio cym-
Hi8 (inancogy cmabinbHicms i nikgiOHicmb makux Gipm, sik Lehman
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Brothers, punok xomepyiinux nanepie 3amMopo3uscs i hipmu ne 3moe-
U Oinblie mamu 00OCMyn 00 WUOKO20 Ul OOCMYRHO20 QIHAHCYBAHHAL.
st gionoenenns punky 6ye cmeopenuti @ono ginancysanms komep-
yituinux nanepie (CPFF) ®edeparvhum peszepenum oOanxom Horo-
Hopxa 6 scosmui 2008 poky.

Onmnepauii PEIIO € hopMoro KOPOTKOTEPMIHOBOI MO3UKHU Bif IH-
nepiB y nepxaBHHX obOmiramisx. Y Bumagky PEIIO mumep mpomae
JepxaBHi oOiiramii iHBecTOpaM, 3a3BH4ail Ha 0a3i OBEpHANT, i MOTIM
KyIIy€ X HAaCTYITHOTO THS 3a JEII0 BUINOIO IiHOI0. He3HauHa pi3HUI
B LIiHI TIOKpUBa€ BiICOTKOBY cTaBKy oBepHaiT. PEIIO naiiuacrime BU-
KOPHCTOBYIOTBCS UISI 3ay9ICHHS KOPOTKOCTPOKOBOTO KamiTairy. BoHu
TaKOX € MOMIMPEHUM 1HCTPYMEHTOM Olepaliil LeHTpaibHOro OaHKy
Ha BIAKPUTOMY PHHKY.

g cTopoHu, sfika npoja€e IiHHI ManepH 1 MOTrOAXKY€EThCS BUKYITUTH
ix y maiibytasomy, — ne yroga PEIIO, mis inmoi cTopoHH, sika KyIye
LIHHU nanip 1 TOro/KyeThes NpoaaTu B MaOyTHbOMY, — 11€ YTofia 3BO-
potHoro PEIIO.

PEIIO i 3BopotHi PEITIO BUKOPHUCTOBYIOTHCS AJISl KOPOTKOCTPOKOBUX
MO3KK, YaCTO Ha IMepioll oBepHANT, abo 48 roauH. CTaBKy 3a IIUMH yTo-
IaMHu HasuBaroTh cTaBkoro PEIIO.

Onepanii PEIIO BBaxkaroThCsi OE3MEYHMMU I1HBECTHIIISIMH, YacTO
Oararo yroa MicTaTh y coOi Ka3Ha4eWchki 3000B’a3aHHA. Oneparii
PEIIO MoxyTe BimOyBaTHCS MK pi3HUMH CTOpOHaMH. LleHTpanbHUiA
0ank BuxoauTh Ha puHOK PEITO, 1106 perynroBati Macy rpomei B 00iry
i 6aHKiBCEKI pe3epBr. Di3udHi 0cOOM BUKOPUCTOBYIOTH IIi YTOAH A (i-
HAHCYBaHHs KymiBJi OOproBUX IHCTPYMEHTIB a00 IHIIMX I1HBECTHUIIH.
Omnepauii PEIIO € 9iTKO KOPOTKOCTPOKOBHMH iIHCTPYMEHTAMH.

B onepanisix PEITIO M0oXXyTh BUKOPHCTOBYBATUCS TaKl aKTUBU:

* oOumirariii ep>KaBHOI MO3UKH;

* Ka3HAYEHChKi BEKCEJI,

* JEMO3WTHI CepTU(]IKATH EHTPAIBHOTO OAHKY;

* MYHILIMMANBHI o0irarii.

Punok PEIIO mpaktm4HO y Bcix KpaiHax He € OipxoBuM. Xoda
3arajJioM BUKOHaHHS 3000B’s3aHb 3a omepanicio PETIO Moxe Bix-
OyBaTucs SIK 3 BUKOPHCTAHHSIM I103a0ip>KOBHUX CHCTEM PO3PaxyHKIB,
Tak 1 Ha Oip>Ki 3 BUKOPUCTAHHSAM TEXHOJIOT1 MOCTAaBKHU 3 MONEPEAHIM
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JENOHYyBaHHAM akTUBiB. OCTaHHIN cnoci0 € 3py4yHIINM, SKIIO Ipolli
a0o0 IiHHI manepw, 110 3aTy9YarThCs, HEOOX1IHI I y4acTi B TOJaTb-
i 61pKoBii TOPriBi.

Ilepesacu euxonanns onepayiv PEIIO uepe3 mopeosenvHy cucmemy
Oiporci:

* Bifpasy X MiciIsg BUKOHAHHS MepIioi abo apyroi YacTHH omepartii
PEIIO croponu yroau MoxyTh BUKOPUCTOBYBATH L[iHHI narnepu abo rpo-
IIOB1 KOIITH JIISL yJacTi B OipyKOBUX TOprax;

* TOpProBebHA CUCTEMA 3AIHCHIOE PO3PAXYHKH CyMU JPYrol YaCTUHU
omnepartii PEITO 3anexHo BiJ CTaBKU i CTPOKY omeparii;

* Oipxa posnsigae oouzasi yactunu onepauii PEITO sk oqny onepa-
Iifo i cTsArye Oip>koBHIA 301D TIIBKH Bil CyMH IIEPIIO] YACTHHHU OTIEparlii.

Ha croroani onepauist PEIIO € goBosi 3py4HUM 1 MOIIMPEHUM iH-
CTPYMEHTOM JUIS KPEAUTYBAHHS KOIITAMH IIiJ 3aCTaBy I[IHHUX ITalepiB.

Hamionansauit 6ank Ykpainu 3uivicHtoe omnepaitii PETIO yepe3 6e3-
MIOCEPEIHIO IOMOBJIEHICTD 3 GAHKOM IIO0 KYTiBII/IIPONAXy ACp>KaBHUAX
oOmniraniif Ykpainu abo npoBeneHHs TeHiepa 3asiBOK OaHKiB, BUOMpaoun
HAWCIPUATIANBILI 32 o0csiraMy omepariii abo IIHOBUMH TapaMeTpaMH.

Ilpame PEIIO HainioHanbHOro 0aHKy € KPEOUTHOI OIEpali€lo
npo KymiBmio HamiomanpHuM OaHKOM JepXaBHUX oOmiramii Ykpa-
iHn 3 moprdens Oanky abo OaHKIBCBKMX MeETaliB 3 IOJAJIBLINM
3000B’s3aHH;IM OaHKY BHUKYIHTH Aep>kaBHI oOmiranii Ykpainu abo 6an-
KiBCbKi MeTasM 32 00yMOBJIEHOIO I[IHOIO Ha 00yMOBJIEHY JarTy.

36opomne PEIIO HamionanbHoro OaHKy € JIENIO3MTHOKO oOTepa-
€0 TPO NPOJaX Jep)KaBHUX oOmiramiii HarmioHalbHUM OaHKOM
13 3000B’s13aHHSIM 3BOPOTHOTO BUKYITY 32 BCTAHOBJICHOIO I[IHOKO HA BH-
3HAuUEHy JaTy.

HamionanpHnuit 6ank YkpaiHH MoXe 3IiHCHIOBAaTH TiNBKM Omepaii
crpokoBoro PEIIO, ane He Ounbie Hixk Ha 90 KaneHAaApHUX JTHIB.

BukopuctoBytoun omeparii PEIIO, nenTpansHi OaHKH BIUIMBAIOTH
Ha Macy TOTIBKH B 00iry, Ha HasiBHICTb PECypCiB y KOMEpLiHUX OaHKIB.
Komepmiiini 6aHKu cBO€i0 ueproro 3apasaku omnepanisM PEINO moxyTs
3aJTyYUTH TPOILIOBI KOIITH, L0 MiABHILYE IX JTIKBIIHICTb.
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BAJIIOTHUM PUHOK

3.1. BajloTHuii pMHOK i BaTIOTHI onepamii

BanioTHHIT pUHOK — I1€ CYKYITHICTh IHCTUTYTIB i ME€XaHi3MiB TPOIIO-
BOTO, BaJIOTHOTO Ta KPEIUTHOTO CIPSIMYyBaHHS, K1 y CBOIll B3aeMofii
3a0€3MMeuyoTh PyX BAIFOTHUX IIHHOCTEH MK Cy0’€KTaMH E€KOHOMIKH
Ha OCHOBI Oprai3aliiiHO-IpaBOBUX HOPM IIi BIUIMBOM IOMMTY 1 MPO-
MO3HIIi] HA HAI[IOHAIFHOMY Ta MIKHAPOZHOMY PiBHSIX.

BaunoTHHii pHHOK — 11€ CEKTOP IPOILIOBOTO PUHKY, HA SIKOMY YPIBHOBA-
JKYIOTHCSI TIOINT 1 TIPOTO3MIILS HA TaKUH crienudivanii ToBap, SIK BAIIOTA.

BaoTHUI pUHOK
.

1
BamoThi Bizmocmlm — BITHOCHHH MIX Bamorna CI/ICTeMa{ CYKYIHICTb iHCTH-
Ccy0’eKTaMH eKOHOMIKH ((i3MYHHMH + TYTIB IPOIIOBOTO, BAIFOTHOTO 1 KPEIHT-
Ta IOPUAWYHUMH ocobamu 1 Jepxa- HOTO CHpsSMYBaHHS Ta OpraHi3awiiiHo-
BOIO) MiJ] Yac 31iCHEHHS HIMH BaJIOT- MPAaBOBHX HOPM, IO JiIOTh Ha HAIio-
HUX Olleparii HaJILHOMY 1 MIKHApOJHOMY PiBHSX
- J

Pyx sanromu (nayionanvroi ma ino3emHoi) mixc cyd’ ekmamu eKoHOMIKU
HA HAYIOHATLHOMY | MIJICHAPOOHOMY PIBHAX NIO 6NAUBOM NONUNY i NPONO3UYIi

Puc. 3.1. OyHKIIOHYBaHHS BAIIOTHOTO PUHKY

Oco0auBicTh MONUTY i NPONO3MILiI HA BATIOTHOMY PHHKY — I1OIIUT
Ha 1HO3EMHY BaJIIOTY OJIHOYACHO € MPOMO3HLIE0 HAI[IOHAIBHOI BAIIOTH,
a MPOTO3HUIIisl iHO3EeMHOT BAIFOTH € OTHOYACHO ITOTIUTOM Ha HaIllOHATIbHY
BAJIOTY.

Cy0’ekTH BAJIIOTHOTO PHMHKY (32 XapaKTepoM BHKOHYBaHHMX
HUMH omnepaririii):

— MIOPUEMIT, SKI KYTMYOTh 1 IPOJAIOTh BAIIOTY s 3a0e3MedeHHs
CBO€1 KOMEPLIHHOI AisIbHOCTI (IMIOPTEPH, EKCIIOPTEPH );
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— 1HBECTOpH, SIKi BKJIaJal0Th CBiil UM MO3MUYEHUIA KaIliTal y BaJltOTHI
I[IHHOCTI 3 METOI0 OJIep>KaHHs MPOIIEHTHOTO JIOXO.Y;

— Cy0’€KTH-CIEKYISHTH (BATIOTHI JWIIEPH), SKi MOCTIHHO KYITyHOTb-
TIPOIAIOTH BAJIFOTY 3 METOIO OZICP>KaHHS JOXOY Y BUIVIAI KyPCOBOI pi3HUIL;

— XemKepH (CTpaxyBaJIbHUKH), sIK1 3I1HCHIOIOTH Oomepallii Ha BaJroT-
HOMY PHHKY JUIS 3aXHCTY BiJl HECHPHATINBHX 3MiH Bifl KOJIMBAaHb BAJFOT-
HUX KypCiB;

— IOCepeIHHUKN: OaHKHU, OPOKEPCHKi KOHTOPH, Oip3Ki TOIIO;

— LIEHTpaJibHi OaHKH, 110 BIANOBIJAIOTH 33 BAJIIOTHY MOJITHKY.

DyHKIil BAJIOTHOIO PUHKY:

— CTBOpEHHS Cy0’ €KTaM €KOHOMIKM YMOB JUIsl peajizalil mianpueM-
HUIIBKOT MiSIILHOCTI, CBOEYACHOTO 3MIMCHEHHS MDKHAPOTHUX TUIATEKIB
Ta PO3BUTKY 30BHIIIHBOT TOPIiBIIi;

— 3a0e3nedeHHs MpUOYTKy yJaCHUKaM BaTIOTHHUX BiTHOCHH;

— BPIBHOB@KEHHSI MOMUTY 1 MPOMO3MULII HA BaJIOTH, PEryIIOBaHHS
BAJIIOTHOTO KypCy;

— CTpaxyBaHHS BalllOTHUX PHU3UKIB i IuBepcH(DiKaIlisi BaTIOTHHX
pe3epBiB;

— 3a0e3nevyeHHsl YMOB 1 MeXaHi3MiB AJis peani3auii BaJrOTHOI MOi-
THKH JIEPKaBU.

OyHKLIi BaJIOTHOTO PHHKY peani3yloThCs dYepe3 BUKOHAHHS
Cy0’€KTaMH PHHKY Pi3HOMaHITHHX BATIOTHHUX OIIEpaLliii.

BastotTHi onepauii — Oyab-sKi 1U1aTexki, OB’ A3aHi 3 MepeMiLLEHHIM
BATIOTHHUX LIHHOCTEH MiX Cy0’€KTaMH BaJIFOTHOTO PUHKY.

Kaacugikauis onepauiii BaJ0THOro puHKY

1. 3a miTbOBUM MIPU3HAYCHHSM:

— omepauii 3 METOI OJepXKaHHS BAJIIOTH JUIS 31MCHEHHS IJIaTexiB
32 MDKHAPOJHUMH PO3PaXyHKaAMHU;

— ormepatii 3 METOI0 ofiepKaHHs IPUOYTKY a00 CIIEKYJISITUBHI OIepallii;

— omepalii 3 METOI0 CTPaxyBaHHS BiJl BAIOTHUX PU3HUKIB (omepartii
XEJDKYBaHHS).

2. 3a ¢opmoto 3IiiiCHeHHS:

— OC3roTiBKOBI;

— TOTIBKOBI.

3. 3a macmrabamu ornepartiii:

— ONTOBI (3NIHCHIOIOTECS MK OaHKaMH);

— po3apiOHi (3AIHCHIOIOTECS MiXK OaHKaMH Ta IXHIMU KITIEHTaMHU).
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4. 3a (QYHKIIIOHATBHICTIO Ta XapakTepoM omepamiid (OCHOBHI BUAX
BATIOTHHX OTIEpaIliif)

4.1. KouBepciiiHi oneparii:

— Kacosi (morouni, SPOT-onepartii);

— CTpOKOBI: (hopBapaHi, (¢’ FOUEPCHi, OMIIIOHHI;

4.2. Jlerno3uTHi oneparii:

— 10 3aNyTaHHS;

— CTPOKOBI (KOPOTKO-, C€pEIHBO-, JOBIOCTPOKOBI);

4.3. KpenutHi onepariii:

— KOPOTKO-, CEPEIHBO-, IOBTOCTPOKOBI.

Konsepciiini onepauii — yrogu cy0’€KTiB BalIOTHOIO PUHKY WLIONO
00MiHy 0OYMOBJIEHUX CyM TPOIIOBOi OJMHUII OJHI€T KpaiHH Ha BAIIOTY
1HILIOT KpaTHU 3a Y3roPKeHUM KypcoM Ha IeBHY Aaty (onepauii — FOREX).

Kacosi xonBepciiini onepauii (SPOT-onepanii) — ne KymiBis-mpo-
JaX BaJItOTH (TOTIBKM) Ha YMOBAaX IOCTABKH ii He Mi3HillIe APYroro po-
004oro AHS 3 IHS YKJIaJaHHS YTOAU 332 KypCOM, Y3TO[DKCHHM y MOMEHT
11 mignmucanss. Taki yroau nepeadadaroTh MOCTaBKY BaJIIOTH B TOW CaMUA
JIeHb, HA HACTYIMHUN poOouunii neHb abo Ha 2- poOounii OaHKIBCHKHIA
JIEHb TICIISI THSL — TaTH OOMIHHOI omepartii.

Kacogi koHBepciiiHi oneparii 1al0Th MOXKIIHBICTS:

— TEPMIHOBO OJEpPXAaTH BAJIIOTY JUIA MOTAIIEHHS CBOiX 30BHILIHBO-
€KOHOMIYHHMX 3000B’sI3aHb;

— YHHUKHYTH BTpPaT BiJl 3MiHM BaJIOTHUX KypCiB, HAIIPUKIIA, IMIIOp-
Tep IIBUAKOIO KYIIIBJICIO iHBAJIOTH CTpaxye ceOe BiJ MOMXJIMBUX BTpaT
yepe3 3pOCTaHHS BAIOTHUX KypCiB, a €KCIIOPTEP HEraHUM MPOAaXKeM
BQJTIOTH CTPAXYEThCS BiJ BTpAT uepes3 MaJiHHS BAIOTHUX KypCiB;

— OmnepaTHBHO IuBepcU(iKyBaTH CBOi BAIIOTHI 3allacH.

CrpoxoBi koHBepciliHi onepanii (MOXigHi iIHCTPYMeHTH, BaJIIOTHI
JepUBATUBHU) — KYIiBJISA-IPOAAX BaJIOTHUX LIHHOCTEH 3 BIICTPOUKOIO
MIOCTaBKH X HA TEPMiH, 110 IEPEBHUIIy€ IBA pOoOOUi JHI.

CrpokoBi KoHBepciiiHi onepauii (MoXiAHI BaJIOTHI IHCTPYMEHTH, Ba-
JIOTHI JISPUBATUBHU) O(QOPMITIOIOThCS CTaHIAPTH30BAHUMH JIOKyMEHTA-
MU (KOHTPAKTaMH), Ki MalOTh IOPUIUYHY CHIIYy MPOTATOM NMEBHOIO Yacy
(Bix miamucaHHs IO OIJIATH) 1 caMi CTAIOTh 00’ €KTOM KYITiBIi-ITPOAaXy
Ha BaJIIOTHUX PUHKaX.

Buan BamroTHUX nepuBaTHBIB — 11 GopBapaHi, ¢ rouepcHi Ta omii-
OHHI KOHTpaKkTH (Tadmn. 3.1).
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Tabnuys 3.1
Buau BaIl0THHX 1epUBATUBIB
Ipeamer . s
JlepuBaTuBu pen YmoBu ®Dikcanis wiHU
KOHTPAKTY
DopeapaHmii Bautora 3000B’s13aHHA Ilix yac ykinamaHHs
KOHTPAKT KyTIUTH (TIPOJIaTH) KOHTPAKTY
O’ rouepcHuit Tosapw, 30008’ 13aHHS Ilig yac BUKOHAHHS
KOHTPAKT BaJIIOTa KyIUTH (TIpOAaTH) KOHTPaKTy
OnuioH Togapu, IIpaBo Ilix vac yknagaHHs
BAJIIOTA, KyTIUTH (TIPOJIaTH) KOHTPAKTy
LiHHI manepu

CTpoKOBi KOHBEPCIiiHI oreparlii JatoTh MOXJIUBICTh:

— 3acTpaxyBaTHCA BiJ BAJIIOTHUX PU3HKIB,;

— OJIepIKaTH JOMATKOBUH JTOX1/I CIEKYIATUBHUMH JTiSIMU.

Jenozumno-kpeoumni onepayii — 1€ CyKyIHICTh KOPOTKOCTPOKOBHX
(Bix 1 mast no 1 poky) omepamiif 3 po3MillieHHS BUTBHUX TPOIIOBHX 3a-
JHIIKIB 200 13 3aJTy4eHHS Ha Pi3HiI CTPOKH ITiJ] TIEBHU MPOICHT KOIITIB
B 1HO3EMHHUX BaJIIOTaX 3 METOI OOCITyTOBYBaHHS ITOTOYHO{ JIIKBiTHOCTI
0aHKIB 1 KOMIIaH1{ Ta OTPUMAaHHS IPUOYTKY.

3.2. BamotHuii kypc i pakTopu, 1110 BIVIMBAIOTH HA BATIOTHUH
Kypc

BanioTHuii Kypc — [liHa TpOIIOBOT OAMHHUII OHI€T KpaiHH, BUpakeHA
B I'POLLOBHX OAMHUIAX 1HIIMX KPaiH, CIiBBiAHOIIEHHS MK I'POILIOBUMU
OJIMHHMIISIMHU PI3HHUX KpaiH, 10 BU3HAYAETHCS CYKYITHICTIO (PaKTOpiB.

3aiexHO BiJl (POPMU PETYIIOBAHHS BATIOTHAX KYPCiB MOXKHA BUILTUTH
(hikcoBaHMIf BAMIOTHUH Kypc 1 THYUKHH (TJIaBaro4IMii) BAIFOTHHUIN KypC.

®dikcoBaHMii BATIOTHHI Kypc nependavyae HasBHICTh IEBHOTO 3ape-
€cTpoBaHoro (0(iriifHOro) mapuTeTy — CIiBBIIHOIICHHS HAIllOHATBHUX
BAJIIOT, 1110 MIATPUMYETHCS JepKaBHUMU OpraHamMu. Y pasi (pikcoBaHOTO
BAIFOTHOTO KypCy LEHTpajbHHWA OaHK KpaiHu MiITPUMYE BaJFOTHHUN
Kypc 3a JONOMOTOI0 IHCTPYMEHTIB BaJIIOTHOTO PEryJIOBaHHS.

HamionanpHa BamoTa Moke OyTH (DiKCOBAaHOIO 0 Kypcy HalOimbII
3HAYYIIMX BaJIOT MDKHApOIHUX PO3paxyHKIB ab0 110 BajIOT I1HIIUX
KpaiH — TOJIOBHHX TOPTOBEIILHUX MAPTHEPIB, 10 KOJIEKTUBHUX BATFOTHUX
onMHUIG (Harpukiaa, no espo, CII3).
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PisHOBHAaMHU (hiKCOBaHOTO BaIIOTHOTO KypCy € OB3y4a 1 peryiboBa-
Ha TIPUB’SA3KU, BATIOTHUI KOPUJIOP.

Tlos3yua npus’sa3xa — iependadaeThCs MIOIEHHA 1eBalbBallid Hallio-
HAJIBHOT BAJIFOTH HA 3a3]1aJICT1 /b 3aIlJIAaHOBaHY 1 OIyOIiKOBaHY BEITHUHHY.

Pezynrvosana npue’sizka — BapiaHT cucteMu (HiKCOBAHOTO BaTIOTHOTO
KypCy, 3a SKOTO JIeBalIbBallisl HAIIOHAIBHOI BAIOTH BifOyBa€Thcs Ha
Harepez OrojiolleHy BeJIMUYMHY 3 METOIO BiTHOBJIEHHS KOHKYPEHTOCIPO-
MOYHOCTI.

Bamomuuii kopudop — 1MoJicHHA JEeBANILBAIlS HAI[IOHAIBHOT BAIIOTH
BiZIOyBa€ThCSA HA HEBIOMY Hallepe]] BEJIMUIHY, ajle Yepe3 BCTAHOBJICHHS
MiHIMaJIbHOTO T4 MAKCUMAJILHOTO 3HAYEHb BiIXUJIEHHS BAJIFOTHOTO KypCY.

IInaBawunii BadOTHHIT Kypce (GOPMYETHCS M BIUIMBOM IIOIHTY
Ta MPONO3HULIT Ha IHO3EMHY BAJIIOTY Ha BaJIFOTHOMY PHUHKY.

PexxuM BITBHOTO PUHKOBOTO TUTaBaHHS MOXe OyTH CKOPHIOBaHHMA
JIEPIKaBOIO0 3 ypaxyBaHHSM KOHKPETHOI €KOHOMIYHOiI cutyamii. Takuii
BAIOTHUH KypC Ha3WBAIOTh KEPOBaHUM (3MimaHuM). Bin mepenbauae,
10 LEeHTpaJIbHUI OaHK 3/1IICHIOE 1HTEpBEHIII] Ha PUHKY BAJIIOT 3 METOIO
BIJTUBY Ha BAJTIOTHUH KypC.

Ilepesacamu gikcoeanoeo 6antomunoeo Kypcy MOXyTb OyTH TaKi:

* YiTKC BU3HAYCHHS TPOIIOBO-KPEIUTHOI MOTITHKY;

* OCHOBA JJIsl IJIaHYBaHH Ta L[IHOYTBOPEHHS Ha MiIPUEMCTBAX;

* MO3WUTHBHUHU BIUIMB MOXKE CIIOCTEPIraTucs Ha HEIOCTATHHO PO3BH-
HeHi (piHaHCOB1 pUHKH 1 (PiHAHCOB1 IHCTPYMEHTH.

Cepeo Hedonixis (hikcosanux eaniomHux Kypcié MOKHa Ha3BaTH:

* CKJIQJIHO YITKO BU3HAYMTH, IKUH KypC € ONITUMAIBHUM, CTa0lIbHUM
1 BiZOMBa€e 3MiHM B €KOHOMIIII;

* (hikcoBaHUH Kypc nepeadadyae HeoOXiAHICTh 3A1ICHEHHS LEHTpab-
HUM OaHKOM BaJIIOTHHUX 1HTEPBEHIIIH 3 METOIO HOTO MiATPUMKH.

Baaxaetbcs, 1110 (hikcoBaHMIN BaTIOTHHIA KypC Ia€ 3MOTY PO3B’A3yBaTH
KOPOTKOCTPOKOBI €KOHOMI4Hi 3aBHaHHs. Hampukian, BHCOKHI piBEHB
iH(IAIT, HEeCTaOIMBbHICTh HAI[IOHAJILHOI BallOTH. Y JIOBTOCTPOKO-
BOMY Mepiofi Takuii BATIOTHWH Kypc MOXKE MaTH HEIOJIKH, 3MiHH
B NMPOAYKTUBHOCTI BUPOOHUIITBA, EKOHOMIYHOMY IMOTEHLialli HE MO-
3HAYaKOThCS HA BaJIOTHOMY KypcCi, IO MPHU3BOAWTH JO BUHUKHCHHS
JIUCTIPOTIOPIIiHA.

VY kpaiHax 3 pUHKOBOK €KOHOMIKOIO 1 BUCOKHM PiBHEM JIOXOMY 3a3BH-
Yaii Jil0Th PUHKOBI (II1aBatO4i) BAJIOTHI KYPCH.
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Ilepesazu punkosux 8antOmMHUx Kypcis:

— BHACHIJIOK BIJIbHOTO KOJIMBAaHHS TIOMUTY Ha BAJIOTY Ta il IpOTO-
3HLII0 aBTOMaTUYHO KOPUTYIOTHCS;

— y IICHTpaJIbHOTO OaHKy HEMae IMOTpeOM 3iHCHIOBATH BAJIOTHI
1HTepBEHL1] 1 BAKOPUCTOBYBAaTH BaJIOTHI PE3EPBU.

Heoonixu naasarouux (puHKo8UX) 8a1iOMHUX KYPCIG:

— HEBU3HAYEHICTH JUIsl Oi3HECY;

— CHEKyJIIii Ha KOJIMBaHHI BaJIIOTHOTO KypCY, 0COOIHMBO XapaKTepHi
B Tepiofu nepexoy Bia (hiKCOBaHOIO /0 IJIABAIOYOro Kypcy i1 3a 3Had-
HUX KOJIMBaHb BAJIFOTHOTO KYpCY.

BapTto 3a3HaunTH, 1110 BUKOPUCTAHHS IUIABAIOYMX BaJIOTHUX KYpPCiB
JIAJI0 3MOTY PO3BHHYTHM KpaiHaM 3MEHIIUTH CBOTO 4Yacy BIUIMB €HEp-
TeTUYHOI KpU3H, YPIBHOBAKUTH He30aJaHCOBAHICTh MIXKHAPOIHUX PO3-
paxyHKiB, BUPIBHATH KypCH BaJIIOT.

3a miaBalO4YUX KypCiB BCTAHOBIIOIOTHCA KypCH MpOJABIl (BHLIHIA
Kypc) 1 mokymis (Hmx4Iui Kype). Pisauns nux xypcis popmye npubyTok
0aHKIB 1 KOMITaHii, OipK 1 CHeIiani30BaHuX OPOKEPCHKUX (ipM.

SIK1I0 MPOMO3UIlist HE BiJIMOBIIAE MOMHUTY 32 OTOJIOMIEHOTO O(iIliii-
HOTO Kypcy, TO BaJIIOTOI0 TOPTYIOTh HEJETalbHO 32 OOMIHHMM KypCOM
YOPHOTO PUHKY.

BceraHoBneHHsI KypCy Ha3MBalOThb KOMUPYBAHHAM éaniomu. Bamor-
HUH Kypc BimoOpaxkae B3a€MOIII0 HAI[iOHAJIBFHOI €KOHOMIKH 31 CBITO-
Bo10. BiH HeoOXifHuU# miJ yac TOPTiBii TOBapamHu, MOPIBHSIHHSA I[iH Ha-
I[[IOHAJIFHUX Ta CBITOBHX PHHKIB, IIOKa3HUKIB KOXXHOI KpaiHW, HaJaHHSI
(hiHAHCOBHX MOCIYT.

3BiCHO, BAIIOTHUH KypC IiJ BIDIMBOM IIONUTY 1 MPOMO3HIIT BiAXH-
JSETHCA BiJ BapTICHOI OCHOBU — MAPUTETY KyMiBEJIbHOI CIIPOMOXKHOCTI
BAITIOT. BiJIOBITHO BAMOTHUI KypC 3aJIKHUTh BiJl 0araTbOX YMHHHKIB.
Buninsiorb KOH'IOHKTYPHI Ta CTPYKTYpHI1 (ZIOBFOCTPOKOB1) YMHHMKH,
SKi BIUIMBAIOTh Ha BAJIOTHUH Kypc. SIKIIO KOHIOHKTYpHI YHHHUKH
MOB’s13aH1 3 KOJUBAHHSIMU JiJ0BOI aKTUBHOCTI, MOJITUYHOI Ta BifiCBKO-
BO-TIOJTITUYHOI 0OCTAHOBKH, 3 HOBUHAMH Ta MPOTHO3aMH, TO CTPYKTYpHI
YUHHUKH MIPEJCTABIEH] MAKPOSKOHOMIYHUMHU 1HUKATOPaMH.

Cepen uunHUKIB, WO BNIUBAIOMb HA BAIOMHUL KYPC, BAPTO HA3BATH:

1. Bruus in¢uisii

VY KkpaiHax 3 BIJHOCHO HIDKYMM piBHEM iHQIIIMii criocTepiraeThes
3MII[HEHHS HAIIOHAJIBHOI TPOIIOBOI OJAMHMIN Ta ii KymiBeIbHOI CIIpPO-
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MOXHOCTI IIO/I0 1HITHX BATOT. YIPOIOBK XX CTONITTS HU3bKA 1HQIIAIS
Oyna B Smonii, Himewunni i [lIBefinapii. Y kpainax 3 Buiioro iHsIiero
JIOTIYHO CIIOCTEPIra€ThCs 3HEI[IHEHHS IXHBOI BATIOTH IOJI0 BAITIOT IXHIX
TOPTOBENLHUX MapTHepiB. Lle 3a3Buuail TakoX CYNPOBOHKYBAIOCS 1 BU-
COKMMH BiJICOTKOBUMH CTaBKaMH.

2. BizncorkoBi cTraBku

BincotkoBi cTaBku, iHGIIALISA Ta BAIOTHHH KYypC YiTKO KOPEJIOIOTh.
Yepes kopuryBaHHs OOJIIKOBOT CTaBKH IIEHTpajbHI OAaHKH BILTUBAIOTH
Ha 1HQIALO 1 BiACOTKOBI cTaBKH. CBOEK YEproro, BHIII BiICOTKOBI
CTaBKH BIUIMBAIOTH HAa 1HQIAIIIO 1 BAMIOTHUH Kypc. Bumii BiICOTKOBI
CTaBKU IPOIMOHYIOTh KPEOUTOpaM BMIIMHA AOXiJ IIONO 1HIIMX KpaiH.
CBO€I0 4epror, BHIII BiJICOTKOBI CTaBKH IPHBAOIIOIOTH 1HO3EMHHI
KamiTall 1 CIPUYMHSIOTh 3pOCTaHHS BAJIIOTHOTO Kypcy. BmiuB Buimx
BiJICOTKOBHX CTaBOK € MEHIIIMM, OJIHAK, SKIIO iHQIISAIIS B KpaiHi € 3HAY-
HO BHILOIO, HIX B 1HIIKX, a00 HasBHI LI€ 1HII1 YMHHUKU, BOHU CYKYITHO
BIUIMBAIOTh HA JICBAIBBAIlI0 BAIIOTH. 3BOPOTHA CHUTYaIlis CIIOCTEpira-
€TbCS y pa3i 3HWKEHHS BiICOTKOBHX CTaBOK.

3. JledimuT nmari>kHOTO OamaHcy

[Inatixauid 6agaHC € TOProBeNbHUM OalaHCOM KpaiHu Ta ii Topro-
BEJIFHHUX NApTHEPIB, BimoOpaXkaroun IjiaTexi MiX KpaiHaMu 3a TOBapH,
MOCJIYTH, BiJCOTKOBI IUIaTeXi Ta muBigeHmd. dedinuT IUIaTiKHOTO
OasaHCy MoKa3ye, 10 KpaiHa BUTpayae Oibllie Ha MIXXHAPOJHY TOPTiB-
JII0, HIXK BOHA OTPUMYE, 1 MO3UKH 3 MIKHAPOAHUX JIKEPesl CTBOPIOIOTh
nedinuT. [Hakme kaxxy4yn, kpaina norpedye OiIbIIe iHO3EMHOI BAJIIOTH,
HiXK BOHa OTpUMYE Bix ekcropTy. [lonuT Ha iHO3EMHY BaJlOTy BILIMBAE
Ha 3HCI[IHCHHs HaliOHAJIBbHOI T'POIIOBOi OAWHMII, IO POOUTH TOBAPH
JEIIEeBIIMMU AJIS1 1HO3EMIIIB.

4. BamoTHa noniTuka. JlepxaBHi iHTepBeHIIT

CriBBiIHOLLIEHHS] PUHKOBOTO Ta JIEP>KABHOTO PETYIIOBAHHSA BaJOT-
HOTO KypCy BUKOPHCTOBYETHCS JJIsl BILIMBY Ha KypC HaI[lOHAIBHOT OfIH-
HULI 3aJIKHO BiJl CTPATEriYHUX 1[iJIell eKOHOMIYHOTO PO3BUTKY KpaiHHU.
Hampuknan, Kutail BUKOPHCTOBY€ AeBaIbBAIiI0 HAIlIOHATHHOI BATIOTH
JUI KOHKYPEHTOCIIPOMOKHOCTI KUTalChKOTO €KCTIOPTY.

5. 3MiHa B KOHKYpPEHTOCIIPOMOXKHOCT] HaIllOHAJIbHUX TOBapiB

3pocCTaHHs KOHKYPEHTOCIPOMOXKHOCTI HalllOHAJIbHUX TOBapiB Mif-
BUIIIY€E I[IHM HAa HAI[IOHAJBHY MPOAYKIIIIO Ta 3yMOBIIOE 3pOCTAHHS €KC-
MOPTHOT BUPYUKH, 1110 Ma€ BIUIMB Ha 3MiLIHEHHs HAalllOHAJIbHOI BaJIIOTH.
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6. JepxaBHuii 0opr

Kpainw, siKi 3a1y9aroTh BEUKi 00CSATH 30BHIIIHBOTO (hiHAHCYBaHHS
JUTsl OOCITYyTOBYBaHHSI IEPKABHOTO CEKTOPY 1 YPSAOBUX IMPOrpaM, Xxoua
i MOXYTh CTHMYIIOBATH PO3BUTOK HAIliOHAJIHHOI CKOHOMIKH (y pasi
e(heKTUBHOIO BHKOPHUCTAHHA 3aJyY€HHUX KOIUTIB), OJHAK BEJIHKi 00-
CATH JIep’KaBHOT 3a00PTOBAHOCTI CTUMYJIIOIOTH 1HQIIALINHI TPOIECH,
110 HEraTUBHO BIUIMBA€ HA JIOXIAHICThH JEp>KaBHUX oOmirauii kpaiHu
JUTS IHBECTOPIB.

V HaiiripuioMy BUNIAAKY Ypsl MOXKE BIATHUCA A0 eMicii HalioHaJIbHOT
TPOIIOBOI OAMHUII /Tl PIHAHCYBaHHS 3POCTAKYNX OOCATIB JepKaBHOI
3a00proBaHoOCTi, ajie 3pOCTaHHS TPOLIOBOI Mach B 00Iry HEMHUHYyYe
npusBene g0 iHGUAII. ba Oinmblne, SKmo ypsa HE MOXe 3alydard
Ha BHYTPIIIHBOMY PHHKY y (opMmi oOmiramii BHYTPIIIHBOI MO3HKH,
TO BiH BJACThCS JIO 3all03MUYEHb HA 30BHIIIHIX PUHKAX. BpelTi, BUCOKHA
Oopr MoXe MiJBUIIWTH HETaTHBHI OYiKyBaHHS 1HBECTOPIB, SIKIIO BOHU
PO3TIAIOTE PU3MK AedoNTy KpaiHu 3a I CyBEepeHHUMH OOJIraIlisiMH.
Toai monut Ha Aep>kaBHI oOirauii cepes; iIHO3EMHUX 1HBECTOPIB 3MEH-
MHATHCS. 3 Ii€] MPUYUHU KPEUTHI PEHTHUHTH KpailHH TaKOXK BIUTHBAIOThH
Ha BAJTIOTHUM KypC KpaiHH.

V pasi gedonty 3a aeprkaBHIMHU 30008’ I3aHHAMH 200 pU3UKY aedor-
Ty 1HBECTOPU MOXYTh NMpOJAaBaTH JIepXaBHI oOmiraumii, 110 BIUIMBaTUME
Ha BAMIOTHUH Kypc. Hanpuknaa, npobnemu 3 gep:kaBHEM Ooprom Icmanmii
y 2008 pori cripUYrHUIN Pi3Ky A€BAJIbBALIII0 HAllIOHAJIbHOI BAJIIOTH.

Hanpuknan, skmo Ha puHKax Oynae pusuk jaedonrty nep:kaBHOI 3a-
6oproBanocti CIIIA abo cTiiike 3pocTaHHs AEp>KaBHOTO OOpry, sKe
MOKHA CIIOCTEPIraTH, TO [1¢ HEraTUBHO BIUIMHE Ha KypcC Iojapa.

7. MIUHICTG IHIIUX BaJIIOT

BamrorHuii Kypc HaIioHaJIBHOI TPOIIOBOI OMUHMII MepedyBae B Tic-
HOMY B3a€MO3B’S3KYy 3 HalliOHAJIbHUMH TPOILIOBUMH OJUHHLSAMHU TOP-
TOBENFHMUX MapTHepiB. Takoxk BiH 3MIHIOBaTUMETHCS y Pa3i 3MIITHEHHS
rPOILIOBOI OJMHHULI KpaiHH, Ha KypeC BaJIIOT SIKOi BIH OPIEHTYETHCH.

8. Crexymsris

3pocTaHHs MOMUTY Ha BAIIOTY COpUYHHAE 3pocTaHHd ii minu. Cre-
KyJALii MOKYTb 1€ OiTbIIe CTPUMYBATH 3MiHY KypCy BajIOT, IO YacTO
MOX€ BIUIMBAaTH Ha MOJAJIbLI€ 3POCTAaHHS CHEKYISITHBHUX OIEpauii.
Bonn mommpeni ocoGnmBo B mepiogn HECTaOIIBHOCTI, KOJIH MOXKHA
OTPUMATH 3HAYHI JJOXOJHM HA KOJIMBAaHHI KypCy BaJIOT.
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9. BuKOpHCTaHHS BAJIIOTH B MDKHAPOJHUX PO3PAXyHKAX

3po3yMisio, 10 BUKOPUCTAHHS J0JNapa YW €BPO B MIKHApPOIHHUX
pO3paxyHKax 3yMOBIIIOE€ 3pOCTaHHS MOMUTY Ha Ii BaJIIOTH, 110 BiJIO-
BIJIHO BILIMBAE HA 1X KypC.

10. CrymniHb AOBipH A0 BaJIOTH Ha HALIIOHAJIBHOMY Ta CBITOBOMY
pHHKaX

Ha poBipy n0o BanroTH BIUIMBAalOTh €KOHOMIYHE Ta MOJITHYHE
CTAHOBHINE KpaiHHW, a TaKO)X MaKpPOEKOHOMIYHI iHIWKATOPH, SK-OT
1H}ALisA, TEMIIU €KOHOMIYHOTO 3pOCTaHHS TOIIO.

11. ExonomiuHe 3pOCTaHHA

IHO3eMHI1 iHBECTOpHU IIYKAIOTh KpaiHU 31 CTINKUM €KOHOMIYHUM
PO3BUTKOM [JIs1 iHBECTyBaHHA ix Kamitamy. Kpainu 3 ekoHOMiYHUM
3pOCTaHHAM TMPUBAOIIOTh 1HBECTHIIMHI KamiTalu BiJ I1HIIKUX
KpaiH, SIKi CTHKAIOTHCS 3 E€KOHOMIYHUM 1 HOJNITHYHUM PH3UKOM.
ITonitnyHa HecTabiAbHICTD, HAPUKIIAL, MOXKE CIPUUYUHUTH BTPATy
BIICBHEHOCT] y BaJIIOTi 1 pyX KamiTaly 10 BaJIOT 3 OidbmI cTabiis-
HHUX KpaiH.

BajiloTHe peryJjiloBaHHSl — II¢ TiSUTBHICTH JCp>KaBHUX OpraHiB
100 KOHTPOJIO BAJIOTHOTO 00Iry, BIJIMBY Ha KypC BaJIOTH Ta 00-
ME)XCHHS BUKOPHUCTAHHS HAIlIOHATIHHOI BaJIIOTH.

OCHOBHUMHU IHCMPYMEHMAMU 8ANIOMHO20 PecyNI08AHHS €

— omeparllii KymiBIi-IpoAaXy iHO3EMHOT BalllOTH ICHTPAIbHUM
0aHKOM (BaJIFOTHA 1HTEPBEHL);

— 3aCTOCYBaHHA NPSIMUX BaNTIOTHHX OOMeEXeHb y cdepi Toprisii
(Hanmpukiaj, BBEASHHS IMIOPTHUX JAEMO3UTIB);

— mouiTuka 06ikoBoi ctaBku HBY (ii minBuineHHs Beae 10 3poc-
TaHHS KypcCiB BaJlOTH 3aBASKH MiABUIICHHIO TOTUTY, & CKOPOUYCHHS —
JI0 3HIDKEHHS I[BOTO KYPCY);

— MeXaHI3M peryJoBaHHs MIaTiKHOro OalaHcy;

— HOPMYBaHHS BWBE3CHHS BAJIOTH IJIs OCi0, SKI BUIKIKAIOTH
3a KOPJOH,;

— 3amnpoBaJKEHHS 00MEXEeHb Ha BiJIUIMB KamiTany abo, HaBIakH,
perJaMeHTyBaHHA IMIOPTY KamiTaly.

Hampuknan, y 1994 pomi 31 3HENIHCHHSM BapTOCTI aMepHKaH-
CBKOTO J0japa L0JI0 SIMOHCHKOI €HM 1 HIMEI[bKOT MapKu LEeHTpaibH1
6anku 16 xpain Ha gomi 3 ®PC ckynmin 3HaYHY KUIBKICTBH IOJapiB
1 3yNIUHWIN LIBUAKE 3HEL[IHEHHS Joiapa.
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3arajiom, OKpiM TaKWX YAHHHKIB, K BIJICOTKOBI CTaBKH W 1H(IsIII,
BaJIIOTHUI KYpC € OJHIE€I0 3 HAMBKIIUBININX JECTCPMIHAHT €KOHOMIiY-
HOTo CTaHy KpaiHu. BadroTHHI Kypc BiAirpae BaxKJIMBY POJIb Yy MiX-
HApOIHil TOPTroBeNbHIHM Mo3Mmii KpaiHW, IO € KPUTHYHO BaKIMBUM
JUTsL KOXKHOT KpaiHu y cBiTi. Yepes Le BalioTHI KypcH € OIHHUM i3 Haii-
OUTBII TOCHTIIKYBaHHUX, IPOAHATI30BAHNX 1 AEP)KaBHO PEryIbOBAHUX
€KOHOMIYHHX 1HJUKaTOPiB.

BanroTHuit Kypc nae 3Mory BUpOOHHKAM i MMOKYMIISIM TOBApiB i Imo-
CJIYT MOPiBHIOBAaTH HalLlIOHAJIBbHI L[IHU TOBApiB, poOIT 1 MOCIYT 3 LiIHAMU
BIJIIOBITHMX TOBapiB B IHMMX KpaiHaxX. Takoxk BaMIOTHHH Kypc Hae
3MOr'y MOPiBHATH BUTPATH BUPOOHHUITBA, MPOAYKTUBHICTH Ipalli, TOp-
TOBENBHI 1 IUIATKHI Oanancu. Y pasi 3HIDKCHHS Kypcy HaIliOHAJIBHOT
BaJIIOTH 32 YMOBH BiICYTHOCTI MPOTUIJIEKHOTO BIUIUBY 1HIIMX YHHHH-
KiB €KCIIOPTEpH OTPUMYIOTH OUIBINI JOXOAU (OTPHUMYIOTH €KCIOPTHY
MpeMito 3a paxyHOK 0OMiHY iHO3eMHOI BaJlOTH a00 MOXKYTh IPOAAaBaTH
TOBapH 3a IIHAMH HWKYUMH, HIK CBITOBI, 1 OyTH KOHKYpPEHTOCHPO-
MOXHUMHU Ha PHUHKY). 3arajoM KpaiHu 3 HIKYOK NPOAYKTHUBHICTIO
Ta CKJIQJHICTIO Mpaili, TipIIO0 SKiCTIO TOBAPIB i MOCIYT 3MYIIEHI YTPH-
MyBaTHCAd Ha 30BHILIHIX PUHKAaX 3a PaXyHOK 3HIKEHHS €KCIHOPTHHUX
I[iH [I0JI0 HAIIOHAJHHUX BUTPAT BUPOOHUITBA. BomHOUAC 3HMKEHHS
Kypcy HaliOHaJbHOI BajJlOTH BIUIMBAE HA TMOAOPOXKYAHHS IMIIOPTY,
IO CTHMYJIIOE 3POCTaHHS IIiH y KpaiHi, CKOpPOYCHHS CHOXMBAaHHS,
OJJHAK MOXe€ 1 CTUMYJIIOBAaTH PO3BUTOK HalliOHAJIBHOTO BHPOOHMIITBA
TOBapiB. 301MBIIYEThCA pPEeiHBECTYBaHHS NMPUOYTKIB y KpaiHi B HaIlio-
HaJIbHIM TPOIIOBIM ONWHMIN. 3HWIKEHHS BaJIFOTHOTO KypCy 301JIbIIye
TATap 30BHINIHBOI 3200pPTOBaHOCTI.

3pocTaHHs Kypcy HaL[lOHAJbHOI BaJIIOTH MPU3BOIUTH 10 3HIDKEHHS
KOHKYPEHTOCHPOMOXXHOCTI TOBapiB i MOCHYT i €(EeKTUBHOCTI EKCIIop-
Ty (HOro CKOPOYEHHS 1 3MEHIIEHHS JOX1IHOCTI), 10 MOXKE MPHU3BECTH
JI0 3aHenajy eKCIOPTHUX Tajdy3ed HaIllOHAJIBHOTO BHUPOOHUITBA. IM-
MOPT, HABIIAKHU, PO3LIUPIOEThCA. Takoxk BiOyBaeThCs BIAMIUB KamiTamy,
3MEHIIY€ETHCS PEiHBECTYBAaHHS MPHOYTKIB Bi/l iHO3EMHHX KaIliTaJOBKIA-
JIeHb, 301IBbIIYIOThCA MPUOYTKHU BiJl IHO3EMHUX KaIliTaJIOBKJIaleHb Y Ha-
I[IOHAJIbHIM TPOIIOBIA OJUHMINI. 3aBUIICHWUH BAIOTHHNA KypC BHTIIHHUN
JUIA THX KpaiH, y SKUX IOPIBHSHO HE3HAa4YHA YaCTHHA TOBApiB 1 MOCIYT
CIIPSIMOBaHA Ha €KCIOPT 1 CyTTEBO HE BIUIMBAE HA BHYTPIIIHIO €KOHOMi-
Ky. ¥ CIIA, Hanpukiaj, Ha BHYTPIIIHBOMY PUHKY peani3y€eTbcs MOHa
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90 % BurorosneHux ToBapiB i mocayr. CIIIA kynyloTh 3a HalllOHAJIbHY
BATIOTY BAJIOTH iHIIUX KpaiH, MiIBHIIYIOTh CTaBKY BiJCOTKA, 3aBISKH
YOMY 3a1y4aroThCs KaMiTalaM 3 IHIIUX Jep>kKaB. 3HIKEHHSI KOHKYPEHTO-
CIPOMOKHOCTI BJIACHUX TOBAPiB 3aXHIAOTh 34 JJOTIOMOTOO MPOTEKITiO-
HI3My Ta Pi3HOMaHITHUX OOMEXEHb.

Taxox BalIOTHI KypcH BIUTHBAIOTH Ha TOPTQeti iHBECTHLIN iHBEC-
TOPIB.

3.3. HosiTHi popmaTu icHyBaHHS BAJIOT

KpunroBamora — nudposa abo BipTyalbHa BalioTa, 3a0e3leucHa
KPHUIITOKOJIOM. barato KpunToBatoT € IeIeHTpaTi30BaHUMI MEPEHKAMH,
sIKi 0a3yIOThCSI Ha TEXHOJIOTIT OJIoKUeiiH. XapaKkTepHOI PUCOI0 KPUIITO-
BAJIIOT € T€, III0 BOHU B I[IJIOMY HE EMITYIOThCS IIEHTPATbHUMHU OpraHaMu
BJIaJIY, 110 3a0e3Meuye X He3aJeKHICTh BiJl Aep>KaBHOTO BTPYyYaHHS.

KpunroBamoTra € (opMOIO BipTyalbHOTO akKTHBY, IO Oa3yeThes
Ha Mepexi, AKa PO3MoijeHa M) BEJTUKOIO KUIBKICTIO KOMIT 1oTepiB. Lls
JeTIeHTpali30BaHa CTPYKTypa Ja€ M 3MOTY iCHyBaTH 11032 KOHTPOJIEM
YPALIB 1 LEHTPaJbHUX YCTAHOB.

«KpunroBamoray, «BipTyanbHa BallloTa», «IH(poBa BATIOTaAY,
«inTepHeT-BamoTay, COIN (KpHUIITOMOHETH) ICHYE B €ICKTPOHHIN 0a3i
JIaHuX SIK HaOip nugp, eICKTPOHHMUN NMPOTPAMHHUHA KO, MPHU3HAYCHUH
IUTSL CTBOPEHHS I(POBOI BATIOTH.

Jonapu, eBpo, TpuBHsS 3a0e3MEUYYIOThCS HAI[lOHAJIBLHUM Oarart-
CTBOM 1 CTYIIEHEM BILIMBOBOCTI Kpainu. KpunroBantoTu 3abe3nedeHi
TexHoJIoTi€er0 6IoKUeHH. Brokueiin — inpopmariiina 6asa. I1 Bukopuc-
TOBYIOTh JJIs 30€piraHHs AaHUX, Mepekasy Ipollei, miATBepaKeHHS
TOYHOCTI BIIOMOCTEN TOILIIO.

Kpunroanora € mocepeHUKOM 1 TOprieii B [HTepHETI, fika BU-
KOPUCTOBY€e Kpunrorpadidai ¢yHKmil ams 3nidcHeHHS (iHaHCOBUX
TpaH3aKIii.

BaxmBUM MOMEHTOM 371MCHEHHS TpaH3aKIii € ii miaTBepIKeHHS.
S0 BoHa He MiATBEepAXKeHa, BOHa MoXe OyTu ckacoBaHa. Komu »x BoHa
MiATBEPIKCHA, BOHA € YaCTHUHOIO 3aIKCy ICTOPHYHHMX TPAH3AKIIH Tak
3BaHOro OJjokyeiiny. Jluine maiiHepy MOXYTh MiATBEPIKYBaTH TPaH3-
akuito. lle ixHst poOoTa B MEpeki KpUNITOBATIOTH. 3a IO POOOTY BOHU
OTPUMYIOTh TOKEHH, HaNIPHUKIIa]] OITKOIHA.

43



Caap’wok H. P., I'mymenxko C. B. PUHOK ®IHAHCOBUX NNOCJAYT

KpunToBantotu npuBepHy/M yBary iHBECTOPIB 1 CHEKYNIAHTIB. bipxi,
sk-ot Poloniex, Binance, Coinbase, Kraken, Bitfinex, ymMoXIHBIIOIOTH
TOPTiBIIO COTHAMH KPHUITOBANIOT. IXHi JEHHI TOPrd MEPEBHIIYIOTH
TOPTH Ha 0araTbox €BPOMENHCHKUX OipiKax.

Xapaxmepui pucu kpunmosaniom

1. HesBoportHicts. Ilicis miaTBepkeHHA TPAH3aKLisA € HE3BOPOTHOIO.
bes nocepennnka, Harpukia, OaHKy, Oniepailis € HE3BOPOTHOO.

2. AHonimHicTh. Hi TpaH3akuii, Hi paxXyHKH He TIPUB’A3aHi 10 peallb-
HUX 0Ci0. BITKOTHH OTPUMYIOTBCS Ha aJipecH, IO CKIAIAIOThCsS 3 OIN3BKO
30 cumBOIIiB.

3. UIBuaxicts 1 miobanbHicTh. TpaH3akiiii BigOyBalOTHCS MPAKTHIHO
MUTTEBO B MEPEXI 1 MATBEPKYIOTHCS Yepe3 KUIbKa XBUIIUH.

4. besneynicte. DOHAN KPUNTOBAIIOTH 30€piraloThCsl B KPHITO-
rpadivHiii cucteMi 3 KirodeM. JIuine BIACHUK NPUBATHOTO KITHOYA MOXKE
HaJicIaTH KpUIITOBATIOTY. HeMoxkuBicTs migpoOku (Ha BigMiHy Bif ma-
MEPOBUX IPOLLIEH, HAPUKIIAL).

5. He notpiben no3Bin. [Iporpamue 3a0e3neueHHs MOYXKHA 3aBaHTAXKH-
TH OE3KOILTOBHO 1 BUKOPUCTOBYBaTH 0€3 0OMEKEHb.

6. OOMexeHa TPOMO3MLISL. bBimbmIicTh KpHUNTOBAIIOT OOMEXYIOTH
MPOMNO3ULII0 TOKEHIB. Y OITKOTHI MPOMO3ULIs TeXK € 0OMEKEHOIO 1 MOXKe
JIOCSTHYTH CBOTO JiMiTy mpuomm3Ho y 2040 pomi. Bei xpunroamoru
KOHTPOJIIOIOTh MPONO3ULII0 Yepe3 TOKEHH 1 KOAu.

7. JlenenTpaiizoBaHicTh. KpunroBamroTy He 3aJie)arh BiJl BIUIUBY IICH-
TpanbHUX OaHKiB KpaiH. OnHaK JesdKi KpaiH1 3a00pOHMIIM iX BUKOPUCTaHHSL.

8. Hemae (hiHaHCOBOI LICH3ypH Ta 30BHIITHHOTO BTPYYaHHS B CHCTEMY
o0iry.

9. Bucokwii piBeHb BOJATHILHOCTI I[iHH.

10. OOir exeKTPOHHOT BAJTIOTH 3MIHCHIOETHCS JIUIIE B MEKaX CHCTEMHU.

11. KymiBnsg-ipogax 3 BHKOPHUCTAHHSM EJICKTPOHHOI BAJIFOTH 37iii-
CHIOEThCSI 0€3 OCEePEAHHUKIB.

Ilepesacu i nedoniku KpUNmMosaiom

KpurtoBamoTy € cucteMamy, 110 T03BOJISIOTh 31IHCHIOBATH 3aXHILCHI
TJIaTeX1 OHJIAMH, SKi BUITYIIICHI B TOKEHAX.

Xoua KpHUIITOBATIOTA TIO3UIIIOHYETHCS SIK TPOIIi, OTHAK 11 MOXKHA PO3-
[JIS,1aTH TAaKOXK K aKTUB a00 BIACHICTb.
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VY cydacHHX cHCTEMax KpUNTOBAIIOT raMaHelb KOpHCTyBada abo
azpeca paxyHKy Ma€ BiIKpUTHH (yONiuHUWI) KIIOY, SKWHA BiIOMHN
JMIIE BIACHUKY KPUITOBAIIOTH 1 BUKOPUCTOBYETHCS UIS 3M1HCHEHHS
Tpan3akiiil. [lepekasu 3MiHCHIOIOTBCA 3 MiHIMAJIBHUMH KOMIiCIHHUMH,
JO3BOJISIFOYM KOPHCTYyBayaM YHHMKAaTH KOMICIHHMX, SKi CTATYIOTbCS
Oankamu a00 (P iHAHCOBMMH {HCTUTYLISIMHU JJISI TPOIIOBHX PO3PaxXyHKIiB.
KpunToBanotu OLIHIOIOTbCS MO3UTUBHO 4Yepe3 iXHIO MOPTATUBHICTD,
CTIMKiCTB J10 1HQIAMIT 1 TPO30PICTB.

Bararo excniepTiB po3mIAAI0Th TEXHOJOTII0 OJIOKYEHH SIK CepHO3HUIN
MOTEHITiaNl JUII BUKOPUCTAHHS JJISl OHJIAMH-TOJIOCYBaHHS 1 CIIILHOTO
iHBeCcTyBaHHs, Neski (hiHaHCOBI iHCcTUTYMIT, 30KkpeMa JP Morgan Chase,
PO3TIAIAI0Th MOXKIIMBICTh 3HIDKCHHS TPaH3aKIIMHUX BUTPAT Yepes3 NpH-
LIBUALICHHS TUIaTEXIB.

BomHoYac KpUITOBANIOTH CTUKAIOTHCA 3 KPUTHKOIO 4Yepe3 HUBKY
MPUYMH, 30KpeMa Yyepe3 BUKOPUCTAHHS iX JJI HeJleraJbHOl IisIbHOC-
Ti, BOJIATHIIBHICT IXHIX IiH. Uepe3 HamiBaHOHIMHY NMPHPOAY KPUIITO-
BAIIIOTHUX TPaH3aKIiii BOHW MPUJATHI ISl HEJIETAadbHOI JiSJILHOCTI:
BiJIMUBaHHS KOIITIB, OTPUMAaHUX 3JIOYMHHUM IUISXOM, 1 IPUXOBYBaHHS
JoxoiB. [leski KpUNTOBANIOTH € OUTbII MPUBATHUMM, HIX 1HILI. BiTKO-
1H, HAITPHUKIIA]I, MAJIO TOCTYITHUN JUIS 3/IIHCHEHHS HEJIeTATbHUX OTepa-
Lii, OCKIJIbKU aHali3 OJIoKYeiHy OiTKOiHa JomomMaraB opraHaM Biaau
apeIITOBYBaTH i BUKPUBATH MOPYIIHUKIB 3aKkoHY. Y TpaBHi 2021 poky
Kasnaueiicteo CIIA orosiocusio npono3uiito npo 3BiTyBaHHS IJIaTHU-
KaMH TI0/IaTKiB Mo OyAb-SKy TPaH3aKIil0 KPUIITOBATIOTAMHU B PO3MIpi
10 000 monapiB i Ginblie.

OCKITBKM KPUNTOBAIIOTH € BIPTyaJIbHUMH 1 HE 30epiraroThcs
B LIeHTpaibHil 0a3i naHuX, OallaHC KPUNITOBAIIOTH MOXe OyTH BTpa-
qeHuil abo momkomkeHuil. BogHouac HeMae IMEHTPaIbHOTO OpPraHy
BIaau, ypsany abo xopmopalii, sika Mae 1octyn a0 ¢oHAiB abo mep-
coHanpHOI iH(popMarii. broxueliHn KPpUOTOBAIIOT € JOCTAaTHRO 3a-
XUIEHUMH, OJHAK 1HINI aCNEeKTHU CUCTEMH, SIK-OT OipKi Ta raMaHili,
HE 3aXHUIIEHI JOCTAaTHBOIO MIpOI0 BiJl 3arpo3M XakepiB. YIPOmOBK
10-miTHBOI icTopii OiTKOTHA NEKiNbKa OHJIAWH-OIpK Oyiau 00’€KTOM
XaKepiB 1 Kpaxi’KoK, IHKOJIM BapTiCTh YKPaJACHHUX KOIITIB CTAaHOBHIIA
MUTBHOHU JTOapiB.

OCKUTPKM pUHKOBA I[iHA KPHUIITOBAIIOT 0a3yeTbCs HA IPOIIO3MIIi
1 IOMUTI, KypC, 33 SKUM KPHIITOBAIIOTa MOXXEe OOMIHIOBATHCSI Ha TPOIIII,
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CYTTEBO KOJMBA€THCS. BITKOIH 3a3HaBaB LIBUAKOTO 3POCTaHHA 1 criagy
y BapTOCTi, 3pocTatoun 10 17 738 nomapis 3a 6iTKoiH y rpynHi 2017 poky
1 magaroun 10 7575 nonapiB y HacTymHi Micsaui. Yepes e Jesiki eko-
HOMICTH BBaXXaIOTh KPHIITOBANIOTH CIEKYISITUBHUMH OyiIbOarIkamH.
Takox € myMmKa, 110 KpUOTOBAJIIOTH, 30KpeMa OITKOTH, He IpHUB’sA3aHi
JI0 MatepiadbHUX akTHBIB. OJHAaK JesKi JOCHIHKCHHS BCTAHOBHIIM,
0 BapTicTh BUPOOJICHHS OITKOIHIB, 110 BUMAarae BEJIIMKUX OOCSTIB
€JIEKTPOCHEPTii, € MPSAMO 3aJIEKHOI0 BijJl PHHKOBOI IIHU SHEPTrOHOCIIB
JUid iX BUPOOHUIITBA.

PizHOBMIM KPUNITOBAIIOT

Haiiigomima kpuntosamora — 6itkoin (bitcoin, BTC). Ii nasupa-
IOTh «IUPPOBUM 30J0TOM.

Iami kpuntoBamoty (aneTKoiHM): edip (Ether) — mpyra 3a kamiTami-
3alli€r0 KpUNToBatoTa, NaidTkoin (Litecoin), [OTA Ta iH.

AJBTKOTHU YaCTO MOBTOPIOIOTH TUHAMIKY TOJIOBHOI KPUIITOBAJIOTH,
ane ixHi 1iHOB1 konmBaHHs Ounbmi (20-50 %). Bumwmii pusuk, Bui
MOKJTUBOCTI JIOXOJY.

BiTkoin

[lepma kpunToBalioTa, sSika OazyBayiacs Ha TEXHOJIOTIT OJOKUYeHH, —
e OITKOIH, SIKHH 1 A0CI 3aMIIAETHCS HAWMOMYISIPHIIIUM 1 HAWITIHHI-
oM. Ha choronHi € THCA4i anbTepHAaTHBHUX KPUITOBAMIOT 3 PI3HUMHU
GbyHKIIAME 1 cnierudikamismu. Jeski 3 HUX € KIOHaMH OiTKOiHA, TOI
K 1HIIII € HOBUMH BTFOTAMH.

bitkoin OyB ctBOpenuit y 2009 poui ocoboro abo rpymnoro ocib,
Bimomoro mix rncesmoriMom Caromni Hakamoro. CtaHOM Ha JIucTOMNAL
2021 poky Oyno 6mu3bko 18,8 muH OiTKOIHIB B 00iry i3 3arajabHOIO
PUHKOBOIO KamiTajizariero 6au3eko 1,2 Tpaa. Jlume 21 muH GiTKOIHIB
MOXYTb OyTH CTBOPEHI 3arajioM.

Jesiki 3 KOHKYypYIOUMX KPUITOBAIIOT BUHUKIIM i BITTHBOM YCIIiXY
0iTKOTHA, BOHU B1IOMI sSIK alIbTKOTHU (CoJlaHa, TaUTKOTH, eip, Kap/iaHo).
Cranom Ha yiucronan 2021 poky 3arajibHa BapTicTh YCiX KPUIITOBAIIOT
B 00iry Oyna nonan 2,4 TpiH 101., OiTKOTH cTaHOBUB 42 % 3aranbHOI
BapTOCTi BCIX KPUIITOBAIOT.

Cucrema OiTKOiHa 00’€AHY€E CYKYNHICTH KOMIT'IOTEPIB (TaKOX
X Ha3WBAaIOTh MalfHEpaMH), IO CTBOPIOIOTH KOJ OITKOIHA i 30epiraroTh
1oro B OJ10KYeiiHi.
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TexnoJorist Peer-to-Peer

biTkoiH — mepima eleKTpOHHA BaIOTa, SKa BHKOPHUCTOBYE TEXHO-
qoriro Peer-to-Peer mis 3gificHeHHs miatexiB. OcoOH 1 KOMIIaHIi, sKi
BOJIOZIIOTh KOMIT FOTEPHUMH TEXHOJOTiIMH 1 OepyTh ydacTh y Mepexi
OiTkoiHa, — MaiiHepu OITKOTHA, BiJIMOBIAANIbHI 32 3IHCHEHHS TPaH3aKIii
y OJoK4YeiHI.

Maztinine 6Oimkoina. MalHIHT OiTKOiHA — MpOLIEC, 3a JIOTIOMOTOI0
SKOTO OITKOTH MepexXoquTh B OOIr. 3arajoM MalHIHI BUMarae CKJIaIHUX
KOMIT IOTEpHUX OTIepaIliid AJisl BIAKPUTTSI HOBOTO OJIOKY, SIKUH JTOMAETHCS
1o OmokdeitHy. PisHOMaHITTS mporpaMHOTo 3a0e3NeUeHHs] BUKOPHUCTOBY-
€TbCS JJ1s1 MaHIHTY O1TKOTHIB. MaifHepH BUHATOPOIKYIOTbCS OITKOTHAMH.

Icmopis 6imkoina

18 cepmus 2008 poky caift Bitcoin.org OyB 3apeectpoBanuii. Bin
3axuIleHui, To0To 0coba, Mo 3apeecTpyBaia oro, He € B MyOIiYHOMY
JIOCTYTII.

31 xoBtHs 2008 poxky ocoba abo rpyma, sfka BHUKOPHUCTOBYBaJsa
iMm’st Carouri Hakamoto, 3po0uiia OrojiolieHHs Npo MaiHIHT OiTkoiHa
SIK HOBOI €JIEKTPOHHOI BaJFOTHOI CHUCTEMHU, sika He MOTpedye mocepe-
HHUIITBA TPETIiX 0Ci0.

9 ciuns 2009 poky OyB cTBOpeHHit mepimii OJI0K.

BN Iixaso 3HaTH

Hixmo oocmemenno ne 3nae, xmo sunauwos 6imkoin. Camowi
Haxamomo — ye im’s, ske acoyitoemvcs 3 0cob6010 4y epynoro ocio,
saki eunavwu 6imxoin y 2008 poyi i npayrosanu HA0 OpUSIHATLHUM
npoepamuum 3abe3neyennsam 0ns oimroina. bacamo noodeil 3as61s1u
c60i npasa Ha yetl ncegdoHim, oonax cmanom Ha 2021 pix ocoby,
aKa euHatwia OIMKoIH, makK i He 6CMaHoeIeHo. Ymim, 00 6uHallOeH-
Hs 6imKoina 6yno 6azamo 00CHiOMdCeHb, KL Cnpusiu yitl iHHosayil,
30Kpema docnioxcenns Aoama Xawxewa, Hixa [llabo ma in.

Camowi Haxamomo, Hegioomuill 6UHAXIOHUK OIMKOIHA, He MA8
Hamipy eunatmu ganomy. B anouwimnomy nogioomnenni nanpukinyi
2008 poxy Camowi 3a3Hauue, wo pO3GUHYE el1eKMPOHHY 2POULO8)
cucmemy Peer-to-Peer. YV 1990-x 6yno b6acamo cnpob cmeopumu
BIPMYATILHY 8ANIOMY, AJle GOHU 3A3HAU HeGOaYL.

€ KinbKa NPUYUH, YoMy BUHAXIOHUK OIMKOIHA MOdICe 3ANUMAMUCS
anonimnum. Ionynspuicme 6imxoina npusepnyna 6 3Hauny yeacy
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00 1020 ocobucmocmi. Inwa npuuuna — eniue 6imxoina Ha O6aHKie-
CbKY [ MOHemapHy cucmemu. Axuo 6imxoin Habyoe 00CcmamHubo2o
DO3NOBCIOONCEHHSA, Ye MOdCe GNIUHYIMU HA SUKOPUCHIAHHA 6ANI0M
pizuux kpain. Ille oouiero npuyunoro € besnexa. Jluwe y 2009 poyi
6yno cmeopeno 32 490 6nokis, 3a sunazopoou 50 6imkoinis 3a 610K
3aeanvHa sunazopooa y 2009 poyi cmanosuna 1 624 500 6imxoinis.
Moowcna npunycmumu, wjo auwe Camowsi abo epyna nio yum ncesoo-
Himom matinunu y 2009 poyi i 6onoditoms Oinbicmo Yyux akmusis.
Ocoba, sika 60100i€ 3HAYHOIO KIILKICMIO OIMKOIHIE, MOXMCE CIMamu Mi-
wienH0 0715 3100118, 0COOIUBO AKULO 8353MU 00 Yeasu, o OJisl KOPUcC-
MYBAHHA HUMU NOMPIOHO 3HAMU e KoY i 6iH He 36epicacmvcs
8 CneyianbHUx YCmauosax, ax axyii uu oonieayii. Tomy 36epedicetns
AHOHIMHOCMI MOdice OYMU POZYMHUM PIUeHHIM GUHAXIOHUKIG.

bimxkoin six 3aci6 nnamexcy. BiTkoiH npuiiMaeThes K 3aci0 IIaTexy
IUTSL KyTIBII TIPOAYKTIB 1 MOCIYTr. Mara3uHu MOXYTh BHKOPHCTOBYBaTH
MO3HAYKU «IIPUAMAIOTHCS OITKOTHWY», TPaH3aKUil MOXKYTb 3I1HCHIOBATUCS
yepe3 TepMiHaiM abo ajpecu ramaHiliB, yepe3 QR-komu abo crierianbHi
J0AaTKH. € MOXJIMBICT OTPUMAaHHS 3apOOITHUX MJIaT y OITKOTHI.

Enp-CanbBagop cTaB mepioro KpaiHoo, sika MpHHHsIIA OITKOTH SIK
odiniiiamii marixauit 3aci6 y yepsui 2021 poky.

bararo npuxuibHHUKIB OITKOTHA BBaXKAIOTh, 110 33 MU(POBOIO BaIO-
TOI0 MaiOyTHe. BoHH HaromomryroTs, mo nupoBa BaloTa 3a0e3neuye
MIBHMNII TPaH3aKIil M0 BChOMY CBITY. | x04a OITKOIH HE MiIKpiIIeHUH
ypaaoM abo LeHTpaJIbHUM OaHKOM, BiH MOKe OyTH OOMiHSHUI Ha 1HITY
BAJIFOTY. [HINOIO MPUYMHOIO MOTEHIIIHHOTO 3POCTaHHS € Te, IO OITKOH
€ aJIbTepPHATUBOIO HAI[IOHABHINA I'POLIOBIA OJMHHULI 1 TpaAULIIHHUM Oip-
JKOBUM MeTaliaM, SIK-OT 30JI0TO.

V 6epesni 2014 poxy DenepanbHa nonarkosa ciryxkoa CIIA 3a3na-
YWIIa, 10 BipTyasbHI BAIIOTH, BKIFOYHO 3 OITKOTHOM, OOKIaIaTHMYThCS
MOJIATKOM SIK BJIACHICTh, a HE BatoTa. Jloxoau 1 BTpaTu Bijg OITKOIHA BBa-
JKaTUMYTh JIOXOJIaMU 1 BTpaTaMu BiJl BOJIOMIHHS KariTanom. [Ipogax Git-
KOiHa, sIKUi oco0a cTBOpMIIa ab0 KyIuia, O0OKIaJaTUMEThCs TOJATKOM.

Pusuxu, nog’sizami 3 6imkoinom

Cnexynayii. CieKynsSTUBHI 1HBECTOPU HAXJHMHYJIM Ha OITKOIH Micis
CyTTeBOrO 3pocTaHHs miHW. Skmo Ha 31 rpymasa 2019 poky OiTKOiH
komrtyBaB 7167,52 nom., To wepe3 pik Horo IiHa 3pocia Oiibiie
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Hixk Ha 300 % — mo 28984,98 mon., BoHA 3pocrana i Jaji, CATHYBIIA
68 000 mos. y mucromani 2021 poky.

3po3ymino, mo Garato Jrofeil Kymye OITKOTH depe3 Horo iHBecTH-
[iliHy BapTiCTh, a HE MOXKITUBICTH CIIYTyBaTH 3ac000M ruratexy. OmHak
BiJICYTHICTh TapaHTOBaHOI BApTOCTi Ta Woro iHdopmaliiiHa mpupoma
CIPUYHMHSIOTH HU3KY PU3HKIB.

Konuenuis BipTyaqbHOi BaJIlOTH € BC€ 1€ HOBOIO, SIKIIO MOPIBHIO-
BaTH 3 TPATUIIMHUMHU 1HBECTHIIISIMHU, TO OITKOTH HE Ma€ JOBroi icTopii
KpeAUTOCTIPOMOXHOCTI. bararo BipTyanbHUX BajioT yce Lie nepedyBa-
I0Th Y pO3pOOIIi.

Pezynamopnuii puzux. BITKOTH € IPOTUBAror0 HALlIOHAJILBHUM BaJllOTaM
i Moke OyTH BHUKOPHCTaHHWI JUI1 TIHHOBOTO PHHKY, BiIMHUBAHHS KOIUTIB,
OTPUMAaHHX 3JIOYMHHUM IUIIXOM, HEJleTaJbHOI JisIIbHOCTI a00 YHUKHEHHS
CIUTATH TOJIATKIB. Y 3B’SI3KY 3 UM YPSIU KpaiH MOXYTh IIYKAaTH CIIOCOOU
pEeryJroBaHHs, OOMeXXeHHsI, 3a00pOHH BUKOPUCTaHHS ab0 MpoAaxy OITKOi-
Ha (i IesiKi Bke 0OMeXuIi). [HII BCTAaHOBJIOKOTH TIEBHI ITpaBHJIA.

Hampuxian, y 2015 poui [lenaprameHT (iHaHCOBHUX MOCTYT ILUTaTy
HL}O—I710pK 3anpoBaJIiB BUMOTH MIOJI0 HEOOXIAHOCTI igeHTHdiIKaIi ocid
1 3a0e3me4eHHsI pe3epBiB U KOMITaHiH, 110 KYIMyIOTh, TPOAal0Th abo 30e-
pirarots OiTkoiHM. Yci Tpan3akmii B oHa 10 000 monapiB 3amucyBaiucs
1 3BITYBaJIHCS.

HeynidikoBanicth HOpM 1070 OiTKOiHa (200 IHIIMX BiPTyaILHHUX
BAJIIOT) BUKJTMKAE MMUTaHHS CTOCOBHO HOT0 JIIKBIAHOCTI Ta yHIBEPCAIbHOCTI.

Puzux besnexu. bararo izudHHuX 0ci0, SKi BOJIOAIIOTH OITKOTHOM, OTpH-
MaJii oro He BHACIIIOK MaiHIHTY, a Ky Ha OIHOMY 3 HOMYJISIPHUX
OHJIAWH-PUHKIB, BITOMUX SIK Oip>Ki OiTKOTHA 00 KPHITTOBAIIFOTHI OipiKi.

Bipxi 6iTKOTHA € MOBHICTIO BipTyalbHUMH. SIK 1 Oyb-sKa BipTyajibHa
CUCTEMa, BOHU MIAMAJArOTh IiJ] PU3UK XaKepChbKUX aTak. SKimo 31o-
Iiil oTpuMae JOCTYI 10 KOMII'I0Tepa BIacHUKa OiTKOIHA 1 BKpaze Horo
MepCOHANBHUN KOJI, BIH MOXKE TIepeKa3aTH OITKOiH Ha iHIIUH paxyHOK.
KopucTyBaui MOXyTh YHUKHYTH LILOTO JIMILIE Yepe3 BiAKIIOUeHHS Bi [H-
TepHeTy a00 3aB/ISKH BUKOPUCTAHHIO MAIEpPOBOTO FaMaHIIs.

Xakepu TakoXK MOXYTb CIPSIMYBaTH CBOi 3yCHJUIS Ha Oipiki OiTKOiHa,
OTPUMYIOUH JJOCTYTI JI0 THCSTY PAaXyHKIB i BipTyalbHUX raMaHIiB, e 30epi-
raetbes O1TKOTH. OKH 0cOOMMBO MOMITHUIM 1HIMAEHT cTaBcs y 2014 por,
koiu Oipxa OiTkoiHa B SlmoHii Oyna 3MyIneHa 3aKpHUTHCS TICHIS TOTO,
sK OyJ10 BKpa/ieHO OITKOTHM BapTiCTIO HA MUJIBIOHHU 0J1apiB.
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e ocobnmnBo ckIanHO, OCKIIBKH BCl TpaH3aKLii 6iTKOTHa TUMUYACOBI
1 He3BopoTHI. Bynp-sKa TpaH3akmis Moke Oy TH 3BOPOTHOIO, TITIBKH SIKIIIO
BIIACHHUK OITKOiHIB moBepHe iX. HeMae TpeThoi cTopoHH, ab0o mocepen-
HUKa, U 3aXHCTY IIIaTEeXKiB.

Cmpaxosuii pusux. Jleski 1HBECTHULIi CTpPaxyIOThCs cCleliaJbHUMU
yCcTaHOBaMH. BaHKIBCHKI NEMO3WTH 3aXHIIAIOTHCS (POHIAMH TapaHTy-
BaHHs BKJaliB. bipki OITKOiHIB 1 paxyHKH OITKOTHIB He 3aXHIIAIOTHCS
OyIb-SKOO JIEPKABHOIO iHCTHTYIII€IO.

Pusuxu waxpaticmea. Xoda OITKOTH 1 KOPUCTYETbCS NPUBATHUMHU
KITFOYaMH JIUTSI BIACHUKIB 1 peecTpallii TpaH3aKIii, 3T0OBMACHUKH MOXYTh
crpoOyBaTH MpoxaBaté GanbinuBi OiTkoiHH. Takok OyI0 3aT0KYMEHTO-
BAHO BHIAJKH MaHIITyTIOBAHHS 3 I[IHOIO OITKOIHIB — iHIIHI NOIMIHPEHUH
BH/JI IIAXPaiiCTBa.

Punkosuii pusuk. Sk i B Oyab-AK01 1HIIOT IHBECTHIIIT, I[iHA HA OITKOTH
3aBXKAU KOJHBAETHCS.

Ed¢ipiym (Ethereum), egip

[epmra anprepHaruBa OiTkoiHy — EdipiyMm € neneHTpanizoBaHOO
NPOTPaMHOI0  IJIATGOPMOI0, SKAa YMOXKIMBIIOE CMapT-KOHTPAKTH
1 JelleHTpallizoBaHi ariikamii 0e3 KOHTpoJr abo BTpydYaHHsS TPEThOi
ctoponu. Metoto EdipiyMy € cTBOpeHHS JeIeHTpali30BaHOT CUCTEMHU
Ui piHAHCOBHX MPOIYKTIB, sIKi OyAb-XTO Yy CBITI MOXe€ BUILHO OTpUMa-
TH, HE3AIEKHO Bl HAIlIOHAIBLHOCTI, ETHIYHOT HAJEKHOCTI.

[Mnarpopma Edipiym — me 3acHoBaHe Ha OJOKYCHHI CEpeIOBHIIE
3 pO3MOiIEHUM 30epiraHHsIM JaHUX, Ha SKOMY MO)KHA 3aITyCKaTH JICIICH-
Tpaii3oBaHi 1omaTku i cepricu. Ethereum — nepina cuctema, sika po3yMHi
a00 iHTeNeKTyaIbHI KOHTPAKTH 31 ICHIOE HAa 0CHOBI OnokueitHiB. [1pn 3a-
MyCKy Ha OJIOKYEH PO3YMHHMI KOHTPAKT CXOXKHM HAa KOMII IOTEPHY MPO-
rpamy, sika aBTOMaTUYHO IPAIOE Y pasi BUKoHaHHS yMOB. B Ethereum
yKe BXOATh: KpunToBamora edip; Dapps s pisHUX cdep AisTbHOCTI;
PO3yMHi KOHTPAKTH, SIKi aBTOMATH3YIOTh BUKOHAHHSI YTOJ 1 JalOTh 3MOTY
no30yTHCs mocepenHukie. KpunroBamora, mo 6azyerbes Ha miarhopmi
Edipiym, nasusaetscs edip (Ether).

Edip Oys 3amymenuit y niro y 2015 porii i € Ha ChOTOIHI IPYTOIO
HaNOIIBIIOFO Mmicys OiTKOTHA BIPTYaJIbHOIO BAIOTOIO 32 PUHKOBOIO KarTi-
tamizauiero. Y 2019 poui Edipiym 3anmycTuB nonepenHii npomax edipa,
KW OTPUMAaB BEIIMKY BIAMOBib, 1€ CTHMYJIOBAIO €py NEPBHHHOTO
npofaxy KpuntoBamoT (initial coin offering (ICO)). Orxe, Edipiym
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Moxke OyTH BHKOPHCTAaHHU JJIsi KOAYBaHHS, NCHEHTpAIi3alii, 3aXHCTy
Ta Topripimi. [Ticns ataku Ha JellEHTpaTi30BaHy aBTOHOMHY OpTaHi3allito
(DAO) y 2016 poui Edipiym posninuscs Ha Edipiym (Ethereum (ETH))
i Edipiym knacuunmit (Ethereum Classic (ETC)).

VY 2021 poui Edipiym 3miHuB cBilt anroput™m proof-of-work (PoW)
Ha proof-of-stake (PoS). MeToro 11i€i 3MiHH OyJI0 YMOXKITMBUTH iCHYBaHHS
mepexi Edipiym caMoCTIiiHO 3 MEHIITUMU 3aTpaTaMu €HEprii 1 3011bIIH-
TH IBUJKICTH TpaH3akIii. Llei mporec nomomarae miaBUIIUTH OE3MEKY
Mepexi 1 3midicHIoBaTH Tpan3akii. Lle anprepHaTnBa cucremi proof-of-
work (PoW), sKky BUKOPUCTOBYE OiTKOiH.

BN IlikaBo 3HaTH

loess nnamehopmu Ethereum 3’seunacs we y 2013 poyi. Teopeyw
Egipiymy — Bimanix Bymepin, 19-piunuii npoepamicm 3 Kanaou
3 pociticokum Kopinuam. Ceoco uacy saiimascs xcypranom Bitcoin
Magazine, a mexnonozicio 6imxoina 3ayikasusca we y 2011 poyi,
yacmo cnepeuascst 3 po3pooHuKamu OIMKoiHa, RPONonyI4U c8oi ioel
0715 NONINWEHHS MEXHON02HE, npome He 3HAUUO8 NIOMPUMKLU.

Y 2013 poyi ein eunycmue White Paper c6o2co maiioymnboeo npo-
exmy — Ethereum. Bapmo 3aznauumu, wo Hao npoeKmom makodic npa-
yrosanu inwi docnionuku: Mixau Anize (Mihai Alisie), Yapnv3 'ockincon
(Charles Hoskinson) (nizniuwe niuiog 3 npoekmy i 3anycmué 8aroniy
kapoano), Iesin Byo (Gavin Wood) (iiomy nanesicums ioes moeu Solidity
07151 HANUCAHHA PO3YMHUX KoHmpakmis). Komnanilo 3apeccmpyeanu
y Llsetiyapii — Ethereum Switzerland GmbH. 32000m maxooic 3acHysanu
Ethereum Foundation — nexomepyitiny opeanizayiio, Memoio sKoi € 0o-
CTIOICEHHSL MEXHON02TT 0151 NOOANLUO2O T YOOCKOHANLEHHS], 4 MAKOJIC
npOCY8anHsa cucmemu. 3a paxyHOK NEPEUHHO20 POIMIUEHHST MOKEHI8
y 2014 poyi eoanocs sanyuumu 31,5 muc. egipis, wo mooi 6yno
exsiganenmue Onusvko 18 man don. Oghiyitinuii cmapm naamgpopmu
6i06yscs 6 aunmi 2015 poxy. Bymepin sik conosnutl 3acnosnux Egipiymy
v 2014 poyi 3a ceoro ioero ompumas Hazopooy World Technology Award,
obiluoswu bacamvox npemenoenmis, 30kpema Mapka L{ykepbepea.

A wma nouamky 2017 poxy 6yno cmeopero anvsinc Enterprise
Ethereum Alliance (EEA). [{o tioeo cxnady yeitiuiiu npeocmas-
Huku Microsoft, Accenture, J.P. Morgan, Banco Santander, Intel,
MasterCard, Cisco.
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Hewooasno 6Oyno cmeopeno poboui epynu, sKi 3aUmaromscs
8NPOBAONCEHHAM MexHonoz2ii EQipiymy 6 enepeemuxy, a maxooic 1020
ioenmucpixayiero 6 Inmepnemi. B Egipiym ingecmyroms J.P. Morgan,
Goldman Sachs, Barclays.

Oouax 6ynu i necamueni nodii: 17 uepsnsa 2016 poxy xaxepu
ckopucmanucs ypasiugicmio ¢gondy DAQO, cmeopenoco ua 6asi
Egipiymy, i susenu 6nuzvko 50 man 0ox.

Ilepesacu ma neoonixu E¢ipiymy

[epeBaru ruardopmu:

— 0asyBaHHS Ha TEXHOJOTII OJIOKYEHH, Mo Hagae Ge3neKy cucTeMi
(omnax OyB HeratuBHUiI mpukiag DAO);

— BIICYTHICTh KOHTPOJIIO 1 peryItOBaHHS;

— 3PYYHICTB ITiJ{ YaC CTBOPEHHS BIACHUX JICHICHTPATI30BaHUX POTPaM;

— JOCTYIHICTh: CTBOPUTH BIACHUH J0NATOK MoOxe Oynb-sKa 0co0a,
sIKa Ma€ HaBUKU NIPOTPaMyBaHHS;

— myOni4HICTh: PO3pOOHUKH edipa 100pe BizoMmi.

OcnoBanM HenomikoM Egipiymy € ypasmusicts (okpim DAO,
3 oHstaiiH-ramanug Parity Oyno BkpaneHo 30 MutH foa. yaitky 2017 poky).

Bapre yBarm 3actocyBanus E¢ipiymy: Ha HbOMY PO3TOpPHYTO BXKE
COTHI1 JOJATKIB 3 TOJIOCYBaHb, BipTyaJbHUX CBITIB, IHBECTULIIHHUX (DOH-
B, ENIEKTPOHHOT KOMEPIIii TOIIIO.

Pelitunrose arentctBo Weiss Ratings, mpoaHanizyBaBIIK OIU3BKO
70 pi3HUX KPHUIITOBAIIOT, OIIHKUIIO e(ip BHUIIE 3a OITKOTH, HAAaBIIN HOMY
peiitunr B (GiTKOTH € ay’ke BOJIATHIBHUM).

VYpan Kanagm mmanye posmictutu Ha OnmokueiiHi Edipiymy mami
PO YpAI0B1 KOHTPaKTU Ta noxxeptByBaHHsI. HACA muianye npoBoauTH
JOCII/DKEHHS B KOCMOCI 32 JOTIOMOTO010 TexHonorii Edipiymy.

JlaiTKOIH

Jlaiitkoin (Litecoin) 3anpoBamxenuii y 2011 por, OyB cepen mepruux
KPUIITOBAJIOT Micyisl OITKOTHA, HOT0 4acTo Ha3MBAIOTh «CpiOIOM 0 30510Ta
oiTkoiHa». CtBopuB JlaliTkoiH Yapmi Jle, komHii imkeHep «I'yrm»y (Google).

JlaiiTkoiH Oa3yeTbcs Ha BIAKPUTIM II00albHIN MIaTiXHIA Mepexi,
10 HE KOHTPONIOETHCS OyIb-SIKOI0 HEHTPAJBHOI YCTaHOBOKO 1 BHKO-
PHUCTOBYE CKPHIIT SIK JI0Ka3 poOOTH. JIaWTKOTH JTy’ke CXOKUH Ha OITKOIH,
are BiH Ma€ IMIBUIIINI 9ac CTBOPEHHS OJIOKY 1 IPOITOHY€ IIBHIIE i
TBEpUKEHHS TpaH3akuiil. JIalTKOIH Mae 3pocTarody Mepexxy KOMIIaHii,
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SKI MpUiiMaloTh po3paxyHkd HUM. Ha nmuctonman 2021 poky naiTkoin
MaB PUHKOBY Kamitamizailito 13 Mapj J0j1. 3 BapTiCTIO TokeHa 19 joi.,
110 pobusIo Horo 19-10 HalOLIBIIOK KPUIITOBATIIOTOIO Y CBITI.

Kapnano (Cardano)

Kapnano — kpunToBaiioTa, CTBOpEHa 3a pe3yJbraTaMH JO0CIiIKEeHb
IH)KeHepiB, MaTeMaTHKIB Ta EKCIIEPTiB 3 KpUOTOBATIOT. IIpoekT crmiB-
¢dinancysaB Yapnp3 ['ockiHcoH, onuH i3 3acHOBHUKIB Edipiymy. ITicas
JesIKMX pPO30DKHOCTEH o0 HanpsiMy Bukopuctanas Edipiymy BiH 3a-
JIMILIUB 1Iei MPOEKT 1 CTBOPHUB KapAaHO.

Komanna ctBopmiia ONOKYEHH SIK Pe3ysbTaT EKCIEpUMEHTYBaHHS
1 mociimkenHs. JlocmimHuku npoekTy Hamwicanu noHany 90 cTopiHOK
PO TEXHOJIOTiI0 ONOKYelHY Ha pi3HOMaHiTHI TemHu. Lle mocmikeHHs
€ KIIFOYOBUM Y KapaaHo. KapaaHo Tex BUKOPHCTOBYE TEXHOJIOTIIO proof-
of-stake. KapmaHo mae Ha MeTi OyTH CBITOBOIO (hiHAHCOBOIO OIIEpalliii-
HOIO CHCTEMOIO Yepe3 BIPOBAKCHHS JACLCHTPaTi30BaHUX (piHAHCOBHX
NponyKTiB, mofioHux no Edipiymy, a Takox gepes yOesneueHHs onepa-
il 1 cTeXEHHs 3a IX JIeTAJIbHICTIO.

CranoMm Ha mucromay 2021 poky KapaaHO TMOCijana mocTe Micie
3a pUHKOBOIO Karmitasizaiiero (67 MiIp/ A0.).

Hoabkanot (Polkadot)

HonbkagoT — yHIKAIBHA proof-of-stake KPHUNTOBANIOTA, sIKa Mae
Ha METi MiIBUIIEHY ONepaliiHicTh. Ii IpoToKoN mpuIyMaHuii 11s moe-
HaHHA 6nok4eiiHiB. [lonbkanot BigpizHsaeThes Bl EQipiymy THM, 1110, KpiM
MOKJIMBOCTI CTBOpPEHHS arutikamiif, Ha IlompkamoT po3poOHUKN MOXKYThH
CTBOPIOBATH BJIAacHi OJOKUEiHM, BUKOPUCTOBYIOUM Oe3meky, siKy [lombka-
1ot yke Mae. Konnerist [Tonbkaor BiioMa sik poszisieHa Oe3mneka.

IMonskanor creopus 'ein Byx, omuH i3 3acHOBHMKIB npoekTy Edipiym.
Bix maB iH111€ OaueHHS 1010 MalHOYTHBOTO MPOEKTY.

Ha nuctonan 2021 poky moiapkaJoT Majia PUHKOBY KamiTalli3alilo
51 mupn o, oftuH 10T 3a 1iHok0 51,93 noo.

I'otiBka OiTKOIHA

T'oTiBKa OiTKOTHA 3aliMae BaXKIIUBE MICIIE B iCTOPIi, OCKIIBKH € OJTHAM
13 HAWOUTBII paHHIX 1 HAMYCIINIHIIINX SIEMEHTIB OITKOTHA.

Komn okpemi rpynu-cTBOpIOBadi KPUITOBATIOTH HE MOXYTh IiHTH
3rofiM MiXk co0010, BipTyajibHa BaIOTa MOAUISETbCA Yepe3 30epesKeHHS
iCHyIOUOTO 4eiHy N0 HOro OpHriHaJFHOTO KOAY 1 CTBOPEHHS HOBOTO
SIK HOBOI Bepcii 10 MepIIoi BaIIOTH, TOMIOBHEHOT 3MiHAMHU 10 ii KOay.
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ToriBka OiTkoiHa 3’siBUIIacs B ceprnHi 2017 poKy sK pe3ynbTar Takoro
po3’ennanns. Ha nmuctoman 2021 poky roTiBka 0iTKoiHa Majia PHHKOBY
Kamitaiizamito B 11 mupn gon. i Bapricts TokeHa 596 gon. CIIA.

Crenap (Stellar)

Crenap — BizKkpuTa Mepexa OIIOKYCHHIB, CTBOpPEHA IS 3a0e3MeueH-
HS T IIPUEMHHUIBKAX PilIeHb Yepe3 MOe€JHaHH (P iHAHCOBUX IHCTUTYIIH
JUTSl TIPOBEJICHHST BEIMKUX TpaH3akiiin. Ha Bemuki TpaH3akmii Mixk OaH-
KaMH Ta 1HBECTHLIHHMMH (OHAAMH 3a3BHYai MOTPIOHO KilbKa JHIB,
BOHH TIepe0adaroTh HU3KY MOCEPETHHKIB 1 KOIITYIOTh 3HAYHHUX CYM, a 3
BUKOPUCTAHHIM Mepesxi ONOKUeHH TpaH3akmii MOXyTs OyTu 6e3 moce-
PEIHUKIB 1 KOLITYBaTH 3HAYHO MEHILE JUIs 1X YYaCHUKIB.

Joku Crenap mo3uiionye cebe sk 0i3HeCOBHI OJOKYCHH /sl IHCTHU-
TYUIHHUX TpaH3aKUiil, BiH yce 1ie BIAKPUTHHA OJIOKUYEHH, SIKUM MOXe CKO-
pucrarucs Oyap-sika ocoba. CricteMa 103BOJIsIE TPAaHCKOPIOHHI TPaH3aKIIii
MDK pi3HUMH Bamotamu. Bamotoro Crenap € momeH. Mepexka BUMarae
B KOPHCTYBAadiB yTPUMYBATH JIIOMEH, 100 pOOUTH TPaH3aKIIii B MEpeKi.

Crenap BunaiimoB Jlxen Maxk-Kane6, 3acHoBHUK ¢ipmu «Pimmn
Jla6e» (Ripple Labs) i po3pobnuk Pinmiu-mporoxony. Bin 3amumms
CBOIO IisibHICTh y «Pimmut Jlabey» 1 craB 3acHoBHUKOM «Ctenap DyH-
nanii». JIloMeH Ma€e pHHKOBY KaIliTali3aIliio y 8 MITBIAPIIB 1 OLIHIOETHCS
y 0,36 non. (cranom Ha nucronan 2021 poky).

IIpoyec mauniney kpunmosanomu

MaiiHepu KyIyrOTb KOMII FOTE€PH, OIJIa4yIOTh €JEKTPUKY 1 3abe3re-
YyIOTh MpaIe31aTHICTh OJI0KIEHH-TIIaTHOpMH.

KoxHa Taka nardopma reHepye CBOIO KPUITOBAJIIOTY.

Kpoxk 1. 30ynyBaru cBoro hepmy (KamiTan + MOTYKHI KOMIT IOTEPH).

Kpok 2. BuzHaueHHs BaioTH, sika Oyne MaHMTHCH. BXin Ha caliT
whattomine.com i BBejeHHS mapaMeTpiB CBOET (pepMu: CKUTBKH Bizeo-
KapT, K01 MOJieNli, BAPTICTh KiJIOBaTa €JIEKTPUKH 1 T. 1.

Kpoxk 3. [lepeBeneHHs BipTyaJbHHUX IPOILIEH Y PEabHi.

EnexrponHuii ramaHeup — OHIaWH-OOMIHHUK — KPUIITOBAJIIOTA 3 00-
MiHHHKa TIEPEBOANTECS 3 €JIEKTPOHHOTO TaMaHIlsl Ha CBilf OaHKIBCHKUI
PaxyHOK (Ha IIbOMY aHOHIMHICTb 3aBEpIIYETHCS).

Kyniena kpunmosantomu

1. Bipxi (BTC Trade, Kuna).

2. O6wminHi cepsicu (Best Change, B Ykpaini 99 % yron Ha npomy
pecypci poxonuts yepes [IpuBar24).
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3. Ilpsma kymniBns (morika oronomens Local Bitcoins. KopuctyBaui
PO3MIIIYIOTH OTOJIOLIEHHS, Jie BKa3yIOTh Kypc i criocobu oruaru. [lepen
KYMIBJICIO ITOTPIOHO 3apeecTpyBaTHCS HA CAWTI i OTPUMATH OE3KOIITOB-
HUH OITKOTH-TaMaHelb).

Jns KymiBai KPHUIITOBAIIOTH MOTPIOHO MaTH «TraMaHEelb», OHJIalH-
JIOZIATOK, Ha SKOMY 30epiraeThCsi BaNIOTA. 3arajioM MOXXKHa CTBOPUTH
paxyHOK Ha Oipiki, Kyau MOXKHA NepeKa3aTH peajbHi IPpolli Jyis KyHiBii
KPHUIITOBAIIIOT, SK-0T OiTKOTH abo edipiym. Coinbase € TOMyISpPHOIO
KpUnToOipKero, e MOXKHA CTBOPUTH CBil raMaHelb, KYyIIUTH W MpoaaTH
OITKOIH Ta iHII KPUNTOBAIIOTH. TakoX 3pOCTaroda KiNbKiCTh OpOKepiB
MIPOIOHYE PIZHOMAHITTSA KPUITOBAJIIOT.

Bitxfy — ykpaiHcbkuif MOOLTEHUH ramMaHeIb. Bin nae 3Mory KymyBaTu
OITKOTH 3a JOMOMOT00 0e3roTiBKOBUX IUIATEXKIB.

SIKmo fesiki KPWUOTOBAIIOTH, 30KpeMa OITKOIH, MOXKHA KyNHTH
3a aMEpUKaHCBhKI JOJIapH, TO 1HILII BUMAaraloTh OIUIaTH B OiTKOIHax abo
IHIIUX KPUOTOBAJIIOTAX.

[lepen KymiBiIer0 KPUNTOBAIIOTH aHATITUKH PajATh:

— JIOCIIIIUTH BAJIIOTH YA KOMIIAHIIO;

— YU € BEJIMKI IHBECTOPH, SIKi BKJIAJAI0Th KOIITH B 1[I0 KPUIITOBAIIOTY;

— YU € KPUNTOBATIOTA PO3BUHYTOO UM IITYKA€E KOIITH JIJISl PO3BUTKY.

KpunroBamoru € neransanmu B CIHA, ane Kuraii, Hanpukiaz, 3a-
OOpOHNB IX BUKOPHCTAHHS, iX JETaJbHICTh 3aJISKUTD Bi Kpainu. € kpa-
iHU 3 06MedICeHHAM BUKOPUCMAHHS KpUnmoeaom. J1o HUX HaJexarh:

— Henan, bonisis, banrnanemn, Aikxup — KpuMiHaJIbHA BiAIOBIJaITb-
HICTB 32 OyIb-sIKi YOI 3 KPUIITOBATIOTOIO;

— Kwurait — 3aboponeno ICO, xymiBmo-pomaxX KPUITOBAIIOTH,
iX peknamy;

— Ingis, InmoHesis — 3a00pOHEHO KYMHiBIIO a00 MpOAa)x KPUIITOBa-
JIOT, KPUNTOBAIIOTY HE BU3HAHO IUIATHKHUM 3aC000M;

— Tainang — 3a00pOHEHO 11’ ATh KIFOYOBHX OTEpaIliil 3 KPUIITOBAIIO-
TOIO: IHBECTYBaHHS, TOPTiBJIsI, CTBOPEHHS KPUITOBAIIOTHUX ILIATPOPM,
BUKOPUCTAHHS KPEAUTHHX 1 [eOSTOBUX KapT IS KYIIiBIi BATIOTH 1 KOH-
CYJIBTYBaHHsI IPOMaJIsiH LI0A0 1HBECTYBaHHS B KPUIITOBAJIIOTH.

Bapro 3a3HaunTy, 1mo 6araro iHBeCTOpiB PO3MIISIAI0TH KPUTITOBAIIO-
TU SIK THCTPYMEHT JJIs CIIEKYJISIiH, a He iHBecTHIii. OCKITbKH, SIK 1 iHII
BaJIFOTH, KPUTNITOBAIIOTH HE TCHEPYIOTh IPUOYTKY, TO JXKEPEIOM TPHUOYT-
Ky cTae crekyssimis. Tomy Aeski JOCTIAHUKKA HarojowyooTh, M0 THM,

55



Caap’wok H. P., I'mymenxko C. B. PUHOK ®IHAHCOBUX NNOCJAYT

XTO Oa4WTh KPUNTOBAIIOTH, SIK-OT OITKOIH, BaJlFOTaMH MaHOyTHHOTO,
BapTO IMaM’ATaTH, 110 BaIIOTa MOTpedye CTabUTLHOCTI.

Sko OITKOTH KoIITyBaTHME Oinblie B MailOyTHbOMY, HEMA€ CEHCY
BHUKOPHCTOBYBATH HOTO 3apa3 sIK BAIIOTY, [0 POOUTH HOTO MEHIII 3aCTO-
COBHHUM $IK IUIaTKHUH 3aciO.

Punox kpunroBamror mmpokuii. lllomHsS HOBI KpHUNTOBAIIOTH
3’SIBISIIOTHCS, 3HUKAIOTh, OJHI IHBECTOPH 30aradyroThCs, iHII BTpava-
I0Th Tpoiti. JIume aeski KpUITOBAIIOTH iCHYIOTh JTOBIIHMH Mepiof, 1 BCi
MIPUBEPTAIOTH yBary CIEeKYJIsSHTIB.

Ilndposi Baa0TH HeHTPAJILHUX 0aHKIB

OpnHa 3 HaHOUTBIIMX MPOOJEM KPHUMTOBAIIOT — ¢ iXHS I[iHOBA
BOJIATHJIBHICT. 3 HMU(POBHMHU BANIOTAMH LEHTPAIBHUX OAaHKIB YpSOu
MOXYTb BUKOPUCTOBYBaTH MPHUBATHI OJOKYEHHU Ui KOHTPOJIIO 32 BO-
JIATWIBHICTIO IIiH.

Hudposi ueHTpanbHi 0aHKH MOXYTh CTUMYJIOBATH KOHKYPEHIIO
Ta iHHOBAaIlil B OaHKIBCBKOMY CeKTopi. lle Takox MoXke 3MEHIIUTH T0-
TpeOy B MaJleHbKUX OaHKIB IMPOBOAUTH IJIATEXI1 Yyepe3 BeJIHKi OaHKU.

[Mpuknagy udpoBUX BAIOT HEHTPAIBHUX OaHKIB:

— Kwraii i mudposwuii 10anb;

— bank Tainanny i mpoekt [HCaHoH;

— Mapianosi ocTpoBH.

LlrdppoBi BamOTH HEHTPATFHUX OAHKIB € MPAKTHYHUM BIIPOBAKCH-
HSM, SIK€ JO3BOJIMIIO O PO3BUBATU KPUITOBAIIOTH Ha TOJIOBHOMY PUHKY.
Ineero € cTBopeHHsS M(POBOT BaJIOTH, KA MOXXE BUKOPHUCTOBYBATHCS
SIK 3aKOHHUH IJIaTIKHUN 3aci0, 110 BUITYCKA€ThCS LIEHTPaJIbHUM OaHKOM.

Ilepesazu yugposux éanrom yenmpanoHux OAHKIE

Tpaguuiiini (piHAHCOBI CHCTEMH YacTO MAIOTh BEIHKY KUIBKICTH (i-
HAHCOBHX ITOCEPEIHUKIB, SIKi IMiJBUIIYIOTh BUTPATH 1 KOMICiifHI.

HudpoBi BamoTH HEHTpaJbHUX OaHKIB MOXYTh OyTH CIOCOOOM MO-
KpUTTS OAHKIBCBKMMH TIOCITyT'aMH PETIOHIB, SIKi HE BXOIATH A0 HUX. 3TiITHO
3 pocnimkenHsiMu CeitoBoro 6anky, 80 % mmoneit B [Hmonesii, Dininminax
i B’ernami ta 30 % y Manaiizii Ta Tainanmi He KOPUCTYIOTBCS TIOCIyTaMU
OankiB. L{uposi BaIIOTH MOXYTb CTBOPHUTH 00’ €JHAHY (DIHAHCOBY CHCTEMY.

LlndppoBi BamOTH HEHTPAIFHUX OaHKIB MOXYTb TAaKOXX CTBOPHUTH
mio0allbHy TUIATDKHY cucTeMy. Hapasi miaTikHa cucTeMa KOHLIEHTpY-
€ThCS B JICKIIBKOX BEIIMKAX KOMITAHIsIX, BUKOPUCTaHHS IIH(PPOBOT BaItO-
TH MOXK€ TIO3UTUBHO BIUIMHYTH Ha HET.
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Binnosinno 1o pocnimkens MB®, peryiasoBaHa nugpoBa BajroTa
TaKOXX MOKE IMMO3WTHBHO BIUIMHYTH Ha HOBI mu¢poi Bamrotu. Kpwum-
TOBAJIIOTH € IOTaHO PErylbOBaHUM IHCTPYMEHTOM, IPOTe SK HHU(POBI
BTIOTH [IEHTPAJIBHIX OAHKIB MOTTIH O BUPIIINTH IO TpoOIeMy.

3.4. PUHOK A0POroniHHUX MeTaJTiB

Jlesiki MeTay BBAXKAIOTHCS JOPOTOIiHHUMU. YOTHPH OCHOBHUX JIO-
POTOLIIHHUX METaJH — 1€ 30J10TO, CPi0I0, TUIaTHHA 1 manaiiil.

JlopOoToIiHHAME € MeTaNu, SIKi MalOTh BUCOKY €KOHOMIUHY BapTiCTh.
V neskux BUMAJAKAX LI METaal BUKOPUCTOBYBAIUCS SIK BaJIIOTa, B IHIIUX
MeTaJl BU3HAHO JOPOTOI[IHHUM, OCKUTBKH BiH € PiIKICHUM.

3onomo

BukopucTaHHS: KOIITOBHOCTI, €NEKTPOHIKA, 3aXKCT BiJ| pajiallii.

OcHoBHi kpainu BunoOyTky: [liBnenna Adpuxka, CLLA, Kurtaii, ABcTpasis.

Cpibno

Cpibno — momynsipHUN JOPOTOLIHHHUMA MeTajl Uil KOLITOBHOCTEH.
OjHaK HOTO IIHHICT € 3HaYHO BUIIOK. CpiGiIo Mae HAMBHIIYY €IEKTPO-
1 TETUIONIPOBITHICTb.

BukopucTaHHs: KOIITOBHOCTI, MOHETH, OaTapei, eJIeKTpOHiKa, CTOMa-
TOJIOTisI, aAHTUMIKPOOHI areHTtu, hororpadis.

OcHoBHi kpainu BugoOyTKy: [lepy, Mekcuka, Unmi, Kuraii.

IIhamuna

[TnaTnHa — pixKicCHUH MeTall, IKUil Mae BUHSTKOBY CTIHKICTBH JIO KO-
po3ii. PimkicHicTs 1 QyHKIIOHANBHICTE PpOOUTH IUIATUHY HAHOLIBII 0-
POTOIIIHHIUM METAJIOM.

BuxopucTaHHs: KaTaji3aTopy, KOLITOBHOCTI, 30p0s, CTOMATONOT 4.

OcHoBHi kpainn BugoOyTKy: [liBnenna Adpuka, Kanana, Pocis.

Tlanaoiu

[Mananiit momiOHMIA 10 TIATHHY 3a cBOIMHU (QyHKIiAME. SIK 1 maTuHa,
el eneMeHT Moxke abcopOyBaTH BETUKY KUTBKICTh T1POTeHY.

BukoprcTaHHS: KOIITOBHOCTI, KaTaTiTHYHI KOHBEPTEPH B aBTOMOOi-
JISIX, eNIEKTPOAY B €IIEKTPOHIIII.

OcHoBHi kpaiau BuA00yTKY: Pocis, Kanana, CLLA, ITiBnenna Adpurka.

Pooiii

Popniit — pigkican#t cpibmsctuii Metan. BiH Mae BHCOKY KOpO3iHHY
CTIMKICTb 1 BUCOKI TeMIepaTypH IUIaBICHHS.
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BuxopucTtaHHs: KOIITOBHOCTI, A3€pKaiia, iHII BigOWBayi A BUKO-
pPHUCTaHHS B aBTOMOOIJIAX.

OcHoBHi kpainu BugoOyTKy: [liBnenna Adpuka, Kanana, Pocis.

/e suxopucmosyromucs dopozoyinni memanu?

Haiibinpiry nomymsipHiCT Ma€ 30J0TO. | SKIIO0 B IMPOMHUCIOBOCTI
Horo yacTka CTaHOBUTH Jinie 9 %, TO I0BETipHA raTy3b CIIOKUBAE Malike
58 %. He o6i1iiTHCS chbOroaHi il 0€3 IHIIUX MIHHUX METAIB 1 CILIABIB.

FOgenipna npomucnogicms. OCHOBHI METaJIX — 30JI0TO, TIJIATHHA, CPi0-
70, mananid. [HIIi eneMeHTH A0Nal0ThCs A0 CIJIaBiB a00 BUKOPHCTOBY-
IOTBCS SIK IEKOPATHBHI NOKPHUTTS. Posiif BUKOPHCTOBY€EThCS Ha KiHIIEBIH
cTafii BUPOOHUIITBA ITiJ1 Yac 0OpoOIeHHS BUPOOIB.

Enexmpomexnixa. JIOpOTOIiHHI METalIM TaKOXX BUKOPHCTOBYIOTHCS
B €JIEKTPOHHUX 1 ENEKTPUYHUX NPUCTposix. IlokpuTi cpibiaom 1 3010TOM
KOHTaKTH MarOTh FapHY MPOBIIHICTh, HE OKUCITIOIOTHCS. AJTBTEPHATHBOIO
KOHTAaKTHUM MOKPUTTAM € nanafiid. KommiuekTyrodi qetasni enekTpoHiku
aBTOMOO1IIB MalOTh Y CBOEMY CKJIaJIi 30JI0TO ¥ cpiOiio: mionu, JarTdM-
KA BUMIPIOBaHHS PiBHS NaJIMBa, PEryasTOpU Hampyru Ta iH. [lnatuna,
ii cmaBu HEOOXimHI VTSI TEpMOIap, TEPMOMETPIB OIOPY, AT BUTOTOB-
JIEHHA eJIEKTPUYHUX KOHTAKTIiB Ta €JeKTPOIiB.

Mawunobydysanns. Pojiii € B OCHOBI OYMCHUKIB BUXJIOITHUX Ta3iB.
IMananiii BUKOPUCTOBY€ETHCS IS HANMJIEHHS, 3 HHOT'O BHUTOTOBJISIOTH
JpiOHi feTalti, a 3 IUIATHHH — eJIEKTPOIN IMaJTUBHHUX €JICMEHTIB. 11 crutaBu
TaK0XX BUKOPHCTOBYIOTh Y XIMIYHOMY MaIllMHOOYIyBaHHI, U1 aHOIHUX
IITAHT, SKi 3aXUINAI0TH BiJl KOPO3ii KOpIycH cyOMapuH.

Ximiuna npomucnosgicms. BaxiinBa BI1acTUBICTh, SIKy MaroTh Ona-
TOPOJIHI METajH, — II€ Y4acTh y 0ararboxX KaTaJiTHYHUX XIMIYHUX
peakuiax. [lnatuny ¥ najgagiii BUKOPUCTOBYIOTh AJi1 OTPUMAaHHS BH-
COKOOKTaHOBHX OeH3mHIB. CIIaBH pOJiI0 ¥ IJIATHHU € MaTepiajamu
JJIS1 TEPMOCTIHKOTO XiIMIYHOTO MOCYAYy W TEpMOEIEKTPUYHOTO BHUMi-
proBaJIbHOTO 00N THAHHS.

Kocmiuna eany3v. HaltnonmynsipHili JOpPOTOLIHHI MeTald B Je-
TaJsX KOCMIYHHUX amapaTiB — Ie mamafiid, pyTeHii, cpibio, matnHa
1 3omoto. CkadaHIp KOCMOHABTIB OCHAILYEThCA CBITIIO(iIBTpaMU
3 HAIWICHHSM i3 3070T1a. Ilamaniii BUKOPUCTOBY€ETHCS TSI TPOBOAKHU
Ha JiTakax 1 pakeTax.

Meouyuna. Came B MEIUIIMHI TIOBOJIi aKTHBHO BHUKOPHCTOBYHOTH
pi3Hi noporouiHHi MeTtanu. Hampuxman, ipuzii i matuHa mnoTpiOHi

58



PO31J1 3 BatotHuii puHOK

JUTsl BATOTOBJICHHS €JIEKTPOCTUMYIISTOPIB CEPLEBOi AiIbHOCTI. Takox
31 CIUIaBIiB IJIATWHU BHPOOJSIOTH TOJKH U iH €KINiH, a 3yOHI mpo-
Te3W — 3 Majajiro. i1 BUTOTOBIEHHS XipypriuHOTO 1HCTPYMEHTAapilo
BUKOPHCTOBYETHCS 1pHIiH.

Crknana npomucnogicms. Popiil Ta miaaTuHa BUKOPUCTOBYHOTHCS
IUTSI BUTIABKH CKIITHOT CHPOBUHU JJIS €IEKTPOHIKH, Cpi0Io — AJis BU-
pOOHUITBA 3epKall, METAIU ILUIATHHOBOI TPyNH — JUIsl BUPOOHUIITBA
ONTHUKH Ta CKJa JUIs AUCIUIeiB. JIOpOToiHHI MeTalu € piaKiCHUMHU,
IO OIIHIOETHCS iHBECTOPAMM. IX iCTOPMYHO BMKOPUCTOBYBAIM
sk 0a3y I TPOUIOBOi OJMHUIII, ajleé HUHI NMEPEBaXKHO 3aCTOCOBYIOTh
JUIs1 nuBepcudikamii moprdenst 1 XeIKyBaHHs BiJ 1HQIAIT, a TAKOXK
y nepiogu ¢iHaHcoBoi HecTabinmbHOCTI. [ nesakux KoMepHiiHuX
MOKYMNIIB JOPOTOLIHHI METaJIM TAaKOXX MOXYTh OyTH Ba)KJIMBUM KOM-
MOHEHTOM TNPOAYKIIii, IK-OT KOIITOBHI BUPOOH ab0 eIEKTPOHIKA.

Tpelinepu Ta IHBECTOPU MOXYTh KYNHTH JOPOTOLiHHI METalH
gepe3 pi3HI MEXaHi3MH, BKIIOYHO 3 ()i3HYHOI0 (POpMOI0, pHHKAMHU
JlepuBaTUBIB a00 Oip)KOBUMU IHBECTUI[IHHUMHU 1HIEKCAMH.

Tpu OCHOBHHX YMHHUKH, 110 BIUTUBAIOTH HA TMOMHT HA JIOPOTOIIiH-
Hi METaji, CTOCYI0ThCA (PIHAHCOBOI CTAa0IIBHOCTI, OYiIKYBaHb 1H(IIA-
ii Ta pU3UKY BOEHHUX MiH.

HaiinonynapHimuM JOPOTOLIHHUM METaJIOM JJisl IHBECTULIH € 30-
J0TO, 32 HUM iAe cpibmo. JloporominHi MeTanu (HampuKiIam, ipumii
1 manajii) Tako>k BUKOPUCTOBYIOTh Y BUPOOHUUHUX MpPOLIECaX.

IaBecTopy, SKi XOYyTh BKJIACTH KOIITH B JOPOTOLIHHI METalH,
MalTh JIeKiJgbka crnocobiB 3pobutu une. Ti, xTo Oaxkae orpumaru
MeTaa Oe3mocepeaHbo, MOXYTh KyHmUTH Horo y ¢isuuniil dopwmi,
B MOHETax YW 3JMBKax, 1 30epiratu ix y Oe3meuHiil ycraHoBi. Llei
METOJl 3MEHIIIY€ PU3HK 3aIyYCHHS MOCEePETHUKA JIJIS KYIiBIII METaIYy,
ajie 3017IbLIye BUTpATH Ha 30epiraHHs Ta CTpaxyBaHHS.

IHmi momynsApHiI METOAM BKIIIOYAIOTH KYHIiBIIO (’FOUYEpPCHHUX
KOHTPAaKTiB Ha OKpeMi BUJIM MeTaliB a00 KyMiBJIIO akliii KOMMaHii,
SKi 3aliMalOThCsl BUJIOOYTKOM JTOPOTOIIHHNX MeTaniB. [1alioBi ponan
Ta OipOBi iHBECTHIIHI (OHIN TAKOK MPOMOHYIOTh PI3HOMAHITTS
cTpaTeriu.

ITonpu neBHU piBeHb O€3MEKH, 3aBXKIU € PU3UK B 1HBECTYyBaHHI
B IOPOTOIIiHHI MeTaH. L[iIHM MOXKYTh 3HU3UTHCS B IIEPiOAH EKOHOMIY-
HOT HecTabUIbHOCTI, 1 IHBECTOpU OyAYyTh 3MYILIEHI IPOAATH aKTUBH.
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OTtxe, (i3UYHI aKTHUBH MOXKE OyTH CKJIAJHO MPOJATH 33 BUCOKHUMH
[[iHAMH B TIEPi0JI pUHKOBOT BOJIATHIILHOCTI. 3BICHO, € PU3UK KPaIikKOK,
SIKIIIO TOPOTOLIHHI MeTaju 30epiratoTbcs BIOMA.

30JI0TO € HAUMOMYJIAPHIIIUM METaJOM JJIsl iIHBeCTyBaHHS, KU 3a-
3BHYail MpuBepTae 6araTo yBaru Mejia Ta y4aCHUKIB PUHKY.

Ha 3pocTaHHs BKIIaJICHb y 30JI0TO BILTUBA€ HU3Ka YNHHUKIB:

1. CucremHi (hiHAaHCOBI PU3KKHU: KOJIH OaHKH 200 TPOIIi BBAXKAIOTHCS
HeCTaOUIBHUMH, 30JI0TO YaCTO € OE3IEYHOIO IHBECTHIIIETO.

2. Iu¢nauis: xomu peanbHa JOXIAHICTB Bif akmii, oOmiramiii abo
HEPYXOMOCTI € HETaTUBHOI, IHBECTOPH YaCTO BUKOPHCTOBYIOTH 30JI0TO
y CBOIX MOPTQEsix.

3. Biifna abo momiTHYHA KpW3a: Mg Yac BiifH a00 MOJITHYHNX KpU3
1HBECTOPH HEOAMIHHO 3BEpPTaIOTh yBary Ha 30J10TO.
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KPEAUTHI IHIOCJIYI'N HA ®IHAHCOBHUX PUHKAX

4.1. 3aranpHa kiaacudikanisa KpeIUTHUX MOCAYT

Pyx mo3u4koBOro Karitairy MK cy0’€KTaMy KpeJUTHUX BIIHOCHH 3[ii-
CHIOETECSI B PI3HHX (OpMax i OIMOCEpEAKOBYETHCS BUKOPHCTAHHSIM Pi3HO-
MaHITHUX KpPEJUTHUX 1HCTpyMeHTIB. OCHOBHUMHU (popMaMM 3iliCHEHHSs
MO3UKH € KpeUT Ta OOproBi HiHHI narep (puc. 4.1).

KpeauTu knacudikyroTs 3a pi3HUMH 03HAKaMH.

3anesicro 6i0 cghepu exoromiKy BUIIISIOTD:

1) BUpPOOHHMYMIT KPEIUT, 110 CIIPSIMOBY€ETHCS Y BUPOOHHUYY AiSITBHICTE;

2) CHOXXUBYMI KPEIHT, IO CIPSIMOBYETHCS Ha 33JJOBOJICHHSI OCOOHCTHUX I10-
TpeO cy0’€KTiB EKOHOMIKH, TOOTO 00CITYTOBYE chepy OCOOMCTOrO CIIOYKHBAHHS,

3) ¢inaHCOBHIT KPEIWT, IO PyXaeThesl B MEKax (PiHAHCOBUX PHHKIB
(mepexpenuTyBaHHs, (PiIHAHCYBAHHS JII3HHTY TOIIO).

3anescno 6i0 mepminy HadarHs IO3UIKOBOTO KaIliTaTy BUAUISIOTE:

1) KOPOTKOCTPOKOBI KPEAMTH, IO HAAAIOThCA TEPMIHOM JI0 OJHO-
TO POKY ISl (hiHAHCYBaHHS TOTOYHHX (KOPOTKOCTPOKOBHX) IMOTPEd Y Tpo-
IIOBUX KOLUTAX;

2) cepeaHBOCTPOKOBI KPEIUTH, IO HAJAIOTHCA TEPMIHOM IO II'SITH
POKiB;

3) IOBroCTPOKOBI KPEIUTH, IO HAJIAIOTHCS TEPMIHOM TIOHA/T 11 SITh POKIB.

3a opeanizayitinumu o3Hakamu il ymogamu HA0aHHsA TIO3UK BUIUISIOTH
TaKi KPeANUTH:

— 3a0e3IeUeHNH 1 He3a0e3IeUCHHIA,;

— CTpPOKOBHH, MPOCTPOUYCHHA, IPOJIOHTOBAHWH Ta iH.

HaiinommpeHimM € noaia KPpeauTiB 3a1excHO 8i0 cyd 'ekmis Kpeou-
mopig-nosuuanbruxie. Cepel TAKUX KPeTUTIB BUILISIOTH:

— MDKTOCHOAAPCHKUI KpeauT;

— OaHKIBCHKUM KpemuT (KpeauTH (hiHaAHCOBO-KPEAUTHUX YCTAHOB);
JIepKaBHUI KpeIuT;

— MIKHApOTHUI KPEANT;
MPUBATHUM Kpeaut (puc. 4.1).
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®OPMU TA BUIU
v
KPEIUTH

1. Kpeautu (piHaHCOBO-KPEAUTHUX YCTAHOB

KopoTkocTpokoBi KpeuTH: JlOBTrOCTPOKOBI KPEANTH:

- cnoxusui (KB, yctanosu - KpeanuTH OaHKiBCBKi
KPEANTHOI Koonepartii, (xpeautop — oauH Kb un
nombapan); nekineka KB);

- KapTKOBI: KPEIHUTHI KapTKH, - mizuHr ¢inancosuit (Kb,
oBepapadt (Kb); JI3UHTOBI UM (iHAHCOBI KOMTIaHii);

- MiKpo(MiHi)KpeJUTyBaHHS - iMOTeYHe KPEeAUTYBaHHS
majioro 6izHecy (KB, (KB, cnienianbHi dinancoBo-
YCTaHOBH KPEAUTHOI KPEANTHI YCTAaHOBH)

Kooneparii);

- nisunr onepatusnuii (KB, v v v
J3WHrOBI YH (hiHAHCOBI JKUTIIOBE KOMepIliiHe 3eMellbHe
KOMIIaHi1);

- ¢axropunr (Kb,

(hakTOpUHTOBi un QiHAHCOBI
KOMIIaHiT).

2. MixkrocnoaapcbKuii Kpeaur
- KOMepIiHUN KpeauT (1e0iTopchbKa, KpeTUTOpChKka 3a00pTrOBaHICTh);
- aBaHC;
- BHYTPILIHBOKOPIIOPATUBHUI KPEANT;
- TOJIIHT.
3. lep:xaBHuii kKpeauT (BHYTPilIHiil Ta 30BHILIHIN)
3.1. lepxaBa-KpeIuTop — IepKaBHUIA ITOAATKOBUI IHBECTHLIHHAN KpeIUT
3.2. JlepxaBa-mo3n4aabHUAK
- BUITYCK JICP)KaBHUX LIHHUX HaIepiB JJIs BHYTPILIHBOTO PHUHKY
(mep>xaBHi oOiraniiiHi HO3WKN) — BHYTPIIIHIA KpeauT
- BUIYCK €BpOOOiTarii
- KpEIUTH Bix OaHKiB
- KPEIUTH MDKHAPOJIHHX
(inancoBux opranizamiit (M®DO)

- 30BHIIIHINA KpEaUT

4. MixxHapoaHuii KpeauT

- KpenuTH 0aHKiB 1 6aHKIBChKA IHTETpaLis;

- KpeIUTH MDXKHApoaHUX (iHaHcoBUX opraHizauiil (MPO);
- o(pIopHi OAHKIBCHKI OCITYTH.

5. lIpuBaTHUI KpeaHT (II03UYKOBI BiTHOCHHU MK IPUBATHAMH
ocobamu, MOXKYTh OyTH (hopMaitizoBaHi abo HehopMaTi30BaHi)
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BOPTOBUX IHCTPYMEHTIB

v

BOPI'OBI IITHHI ITAITEPU
Co )
1. epxcaBHi o0airanii
2. Oo6Jirauii opraniB micueBoi Biaan - BHYTpilHi obirarrii
3. Kopnoparusni odmiramii > - 30BHIIIHI o0iramnii
€Bpoobiramii
v v (eBp )
(iHaHCOBUX KOMIAHiIi He(iHAHCOBUX KOMIIaHii
(y 1. 4. KB) (mignpuemcTBa) /

4. Bekceui (mpuBatHi 1 Jep:kaBHi, IPOCTI i epeKasHi,
(iHaHCOBI 1 KOMepLiiiHi)

5.Inoreyni niHHi manepu

KPEJUTHI AEPUBATHUBHU

1. KpeautHi HOTH

2. KpenutHo-nedonTHi cBONHM

Puc. 4.1. Knacudikarist 60proBux iHCTpyMEHTIB, y T. Y. KPEIHUTiB
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4.2. Kpenutu (piHaHCOBO-KPeIUTHUX NOCEPEAHUKIB

Kpenutu piHaHCOBO-KPEIUTHUX MOCEPEIHUKIB (KOMEpIiHIX OaH-
KiB, YCTaHOB KPEIUTHOI Koomeparii, JomOapiB, (aKTOPHHTOBHX 1 JIi-
3MHIOBUX IOCEPEIHUKIB, MIKpPO(IHAHCOBHX KPEIUTHHUX OpTaHi3amiii)
MAaroTh TaKi XapaKTCPUCTHKH:

— He oOMeXeHi 3a cBOiM HampsMoM pyxy. ['pomioi kamitany,
10 3BUTBHMUIIMCS B OAHIHM cdepi g ramysi, MOXKYTh OyTH CIIpSIMOBaHi
B OyIb-sKy iHIIY chepy Uu raiays3b;

— He oOMEXeHi B I[IThOBOMY BHKOPHCTaHHI. I'pomri, omepkaHi B
MO3UKY, BUKOPUCTOBYIOThCS Cy0’ €KTOM-MO3UYAIBHUKOM M0O-PI3HOMY:
y HEepioAM MPOMHCIOBOTO MiAHOMY BOHH MOXYTh OyTH BUTpadeHi
Ha KYIIBIIO JOAATKOBHX 3aco0iB BUPOOHMULTBa 1 poboyoi cuiw,
a B Iepiogu €KOHOMIYHUX KPH3 — Ha IOTAIICHHS paHille BHIAHUX
OoproBux 3000B’s3aHb 3 METOI 3alo0iraHHid OaHKPYTCTBY. Y mep-
IIOMY BHIIaJKy IO3HMKa 0OCITyroBye 301MbIICHHS NiMCHOTO KaliTaiy,
TOOTO PO3IMIMPEHHS BUPOOHUIITBA, y IPYrOMY — BOHA BUKIIMKAE JIUIIE
pyX Tpoluel K MmIaThKHUX 3ac00iB, 6€3 )KOTHOTO 3pOCTaHHs AiHCHO-
ro KarmiTamy.

Po3rnsiHeMO pi3HOBHAM KpEAWTIB Bix (hiHAHCOBO-KPEIUTHHX IIO-
CEpellHUKIB 3 aKLEHTOM Ha iX Kiacudikalilo 3a cTpoKaMH HaJaHHS
(KOPOTKOCTPOKOBE Ta JOBTOCTPOKOBE KPEIUTYBAHHS €KOHOMIKH).

KopoTrkocTpokoBe KpeIMTYBAHHSI — KPEIUTH, L0 HAJAIOThCS
Ha CTPOK 70 1 poKy, 3a3BUYail HA CIIOKWBYI 1[I 200 ISl TOTIOBHEHHS
TUMYaCcOBOI HECTa4l 0OOPOTHUX KOIUTIB y MO3HYAIbHUKA.

Cepenniit TepMiH NOTallIeHHS Ha TIei BUJI KPEAUTY 3a3BUYAd HE Tie-
peBulLye mecTd MicauiB. HailOib akTHBHO 3aCTOCOBYIOTHCS KOPOT-
KOCTPOKOBI KPETUTH B CIIOKMBUOMY KpEeIUTYBaHHi, y TOpTiBii i chepi
MOCIIYT, y MI>KOaHKIBCHbKOMY KpEIUTYBaHHI.

OcHogHi 6uou KOPOMKOCMPOKOBUX KPeOUumia:

1. CnoxuBYl KpeauTH, 30Kpema OHJaiH-kpeauTH. OCHOBHUMH
KPEeIUTOPaMH JUUISl TAKOTO KPEANTYBAaHHS € KOMEPIiifHI OaHKH, OHIaiH-
KpEAUTOPH, YCTAHOBH KPEAUTHOT Koomepalii (KpeAUTHI CIJIKH), JTIOM-
Oapau, a OCHOBHUMHU TO3MYaIbHUKaMU — (Pi3u4Hi 0cO0H.

2. KaprtkoBi kpeauTt. OCHOBHUMU KPEIUTOPAMHU ISl TAKOTO Kpe-
JIUTYBaHHS € KOMEpIiiHI 0aHKW, a OCHOBHUMH IMO3HYAIbHUKAMU —
(hi3uyHi Ta OPUAUYHI 0COOH.
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3. KopoTkoCTpOKOBE KPeAUTYBaHHA MIAIPUEMIIB (30KpeMa (haKTOPHHT,
OIICPAaTUBHUM JI3MHI, oOBepapadt, TOproBelbHE (HiHAHCYBAaHHS TOIIO).
OCHOBHUMH KpEIUTOPaMH JJIsl TAKOTO KPEJUTYBAHHs € KOMEPLIiiHI OaHKH,
(haKTOPHHTOBI Ta JII3MHIOBI TOCEPEIHUKH, YCTAHOBH KPEIUTHOI Koorepartii
(KpeauTHi CNIIKK), a8 OCHOBHUMH MO3UYaJIbHUKaMH — FOPUIINYHI OCOOH.

PosristHeMO XapaKTepHCTHKH HABEIACHUX BHIIE KOPOTKOCTPOKOBHX
KpEIUTIB JOKIIHIIIE.

CnoxkuBYMii KpeIUuT — KPEIUT, IO HaIaeThcsd (Qi3MUHUM Oco0am
HAa 33JI0BOJICHHSI CIIOKUBYMX MOTPeO (KyIiBiIs B KPEIUT TOBAPIB 1 OCIYT).
CyTHIiCHA O3HaKa CIIO)KUBYOTO KPEJUTY — OTPHMAHHS IO3MYKOBOTO KarTi-
TaJly Ha 3310BOJIEHHS TIOTPe0 KiHLIEBOTO CIOXKMBaHHA. OCcOONUBICTIO CIIO-
JKMBYOTO KPEAUTY € T€, III0 OCHOBHOIO I'APaHTIEI0 HOTO HAJaHHS € CTajli
MIOCTIMHI IPOIIOBI T0X0AU (Pi3UUHOI 0COOU-TT03NIATEHHKA.

Jlo cnoXWBYMX KpEeOUTIB HaJe)KaTh TaKOX 1 CydacHI OHJAH-Kpe-
IUTH BiJ HeOaHKIBCHKUX KPEAUTHUX ITOCEPETHIUKIB (MiKpO(iHAHCOBHUX
KPEeINTHHUX OpraHi3amiif) — KpeAnuT KIieHTy — (i3uuHiit 0cobi, mo Ha-
JaeThCsl uepe3 Mepexy IHTepHeT, a rpolli HaAXoAaTh 0e3NocepeaHbo
Ha TUTATIXKHY KapTy.

B Vkpaini, nanpukian, y 2021 poui Oyino Ginblie coTHi MikpodiHaH-
COBHX KPEANTHHUX OHJaWH-KOMIaHi{, Ha caliTaX sIKHUX MOXXHA O()OPMHUTH
KpEIUT 3 OTPUMaHHAM T'polIei Ha MaTixHy KapTy. OCHOBHI apaMeTpu
HeOaHKIBCHKHMX OHJIAHH-KPEANTIB B YKpaiHi:

— cyMma KpenuTiB KonuBaeTbes Bif 5 no 30 Tuc. TpH (5 THC. TpH,
7 tc. rpH, 10 THC. TpH, 15 THC. TPH TOIIO);

— BIK mo3u4anbHUKIB — Bif 18 abo Bix 20 pokis;

— IIBUAKICTh BHJAYi Mepioi Mo3uKu (yXBaJCHHsS PIICHHS IO Tep-
it kpenuTHiH 3asBii) Bix 10 go 30 xB;

— BIJICOTKOBa cTaBKa KONUBAaeThCs Bin 365 % mo 720 % piyHmX:
381,5 %, 474,5 %, 511 %, 547,5 %, 693,5 % T1a iu.;

— IIOZICHHI CTaBKU KOJIMBAIOTHCS Ha piBHI: 1,5 %, 1,62 %, 1,75 %, 1,9 %;

— 3aX0AM y pa3i HemoraieHHs 0opry nepeadavyaroTh 3a3BUYail NEHIO
B po3Mipi Bix 1,5 % 1o 6 % Bix cymu 6opry abo pasoBuii mtpad (Hampu-
Kiaj, y cymi 250 TpH), MiBUIIEH] I€HHI BiJICOTKH TOIIO.

KaprtkoBuii kpeaut. HaiimommpeHimuil y cyyacHIX yMOBax BHI
KOPOTKOCTPOKOBOTO KPEAUTYBaHHA — KPEIUTYBaHHS 3a JIOTIOMOTOIO
KpeauTHOI KapTku. Komepriiiini GaHKHM moOdYany IIMPOKO BHUKOPHCTO-
ByBaTW KpeauTHi KapTku 3 1950-x pokis. [IoBHOIO Mipo0 KpeauTHi
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KapTKU BUSIBUJIM CBOI IIEpEBari i3 3apoBa>KEHHIM CUCTEMH CYL1IbHOT
KOMIT I0TepHr3allii TOproBeJdbHUX 1 OaHKIBCHKUX YycTaHOB. OcTaHHIM
4acoOM CIIOCTEPIra€Tbcs MOBHA EJIEKTPOHI3allisl KPeOHUTiB, KOJIM Hail-
ORI BUTITHO HAJABAaTH TPOIN IIISXOM BCTAaHOBICHHS KPEIUTHHX
JIMITIB Ha KapTKax.

OnHYM i3 TIONIMPEHNX BUJIIB KPEAUTYBaHHS 32 JIOTIOMOTOI0 KPEIIUTHUX
KapTOK € MOCITyTa OBepApadTy.

OBepapadT — KOPOTKOCTPOKOBHM KPEIUT, IO HANAETHCS ISl TO-
KPUTTS TUMYacoBOi HecTayl KOWTIB y cy0’ekra (Ppi3udHOI 4M IOpUINY-
HOI OCOOM) NUISAXOM MPOBEACHHS TUIATEXKIB HOTO IMOTOYHOTO PaxyHKY
B o0csrax nmoHaj (pakTUYHUNA 3aJIMIIOK KOIUTIB HAa paxyHKy. Bix Tpagu-
[IIfHOTO KpeAuTYBaHHS OBepAPadT BiAPI3HAETHCS THUM, 1[0 KPESAUTHI pe-
CYPCH He HalpaBJIAIOTHCS Ha paXyHOK KIII€HTA, a HAIA€ThCS MOXKIIUBICTh
BiJI’€MHOTO 3aJIMIIKy Ha PaXxyHKY.

Xapaxmepucmuxu osepopagmy

1. JloroBopu KpeauTy 3a oBepapad)TOM € CTPOKOBUMH 1 YKJIQAat0ThCS
Ha CTPOK 110 1 poky.

2. Pexxum oBepapadTy J0MyCKae MOXKIMBICTD 3/MIHCHIOBATH TUIATEXI
B MEXaxX BCTaHOBJIEHOTO OINEpaliiiHOro yacy.

3. Vei HanmxomKeHHS HA IOTOYHHMH PaxyHOK AaBTOMAaTHYHO WAYTh
Ha TOTallIeHHs 3a00proBaHoCTi 3 oBepapadry.

4. HapaxyBaHHS HpOICHTIB OaHK 3MifICHIOE IIOAEHHO 33 CTaHOM 3a-
OoproBaHoCTi Ha Bu3HayeHWi yac. IIpoueHTH 3a oBepapadT MOXYTh
CITa9yBaTUCA LIOJICHHO (HE Mi3HIIIe HACTYITHOTO poO0Y0ro JHS 3a JHEM
HapaxyBaHHs IPOLIEHTIB) a00 B JIEHb MOraiieHHs oBepapadry.

5. MoXJIMBI TIJIBIOBI YMOBH IIOJIO CIDIATH BiJICOTKIB 32 oBepapadToMm,
3TiTHO 3 SIKUMH KJTI€EHTaM HaJa€eThCsl O€3B1ICOTKOBUIM Mepiof KOPUCTYBaHHS
oBepapadToM J10 ToraieHHs 0opry (Harnpukiaz, 55 nHis, 60 qHIB Ta iH.).

Ilepesazu osepopagpmy:

— BHUJIa4a KpequTy 0e3 J01aTKOBOro 0popMIICHHS JJOKYMEHTIB;

— MOXIIUBICTh 3AIHCHEHHS 3aKymiBedb Ui MO3WYajIbHUKA-IIiANPU-
eMIls 9u (Di3MgHOI 0COOM B YMOBaX THMYAcOBOi HECTadi KOMITIB Ha MO-
TOYHOMY PaxyHKY;

— 33 CBOEIO CYTTIO OBepAPadT — ONAHKOBHI KPEINT, IO HE BUMarae 3a0e3-
niedeHHs (3a0e3MeueHHsAM € MailOyTHI HaIXO[DKEHHS Ha TIOTOYHUI paxyHOK);

— BIICYTHICTH OOMEXKEHB OO IIJIHOBOTO BUKOPUCTAHHS MO3UYKOBHUX
KOIIITIB;
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— aBTOMAaTWYHE HAJIaHHJ 1 IOTallleHHs OBepApadTy y Mipy HeIoCTar-
HOCTI a00 HAIXOIHKEHHS KOIITIB BiIMOBIIHO;

— TOHOBIIOBAHICTB JIMITY OBepApadTy (MorameHHs BAKOPHCTAHOTO
oBepapadTy BiHOBIIIOE paHillle BCTAHOBJICHUHN JIIMIT);

— OaHK «IpHB’s3ye» 10 cebe KIEHTA, OCKUIbKH OIHIEI 3 BUMOT
€ TIPOBECHHS 000POTY KOIITIB Yepe3 paXyHOK y OaHKY;

— Taka Mociyra He € BUCOKOPHU3MKOBOIO Ta MPUHOCUTH CTaOUIbHUI
JIOXIJI.

IMPUKJIAL

PospaxyHok moramieHus 60pry 3a osepapadTom
[TinsroBuii mepion = 55 nHis.

ToramenHs 6opry 10 25 4rciaa HACTYITHOTO MiCSIIS.
HapaxyBaHHsI BiICOTKIB — | 4MCIIa HACTYITHOTO MiCSILIs.
HactymHuit mineroBuid mepiog HEMOXIIMBHIA 32 YMOBH HEIOTAIICHHS IIOTIe-
peaHBOro 6Opry i BiCOTKIB.

BincoTkoBa ctaBka = 3,6 % y Mics1b.

Cyma npouenriB = Cyma 6opry * N * %/100 * 12/365.
N — KiJIBKICTh IHIB BUKOPHCTAHHS KPEIHTY;

% — MicsYHa BiZICOTKOBa CTaBKa.

Po3zpaxyHoxk:
3.01, 1000 rpu N1 =33 a#ui (3 3.01 10 4.02 BKJIFOYHO)
5.02, 500 rpr N2 =16 muiB (3 5.02 10 20.02 BKIIIOYHO)

20.02, 100 rpu morameno N3 =8 a#iB (3 21.02 10 28.02 BKIIFOYHO)
HapaxyBaHHs IpOIIEHTIB

1. Cyma nporenTis Ne 1 = 1000 * 33 * 3,6/100 * 12/365 = 39,06 rpH.
2. Cyma mponentiB Ne 2 = 1500 * 16 * 3,6/100 * 12/365 = 28,41 rp=.
3. Cyma nporuenTiB Ne 3 = 1400 * 8 * 3,6/100 * 12/365 = 13,26 rpH.

Cyma mporienTiB = 39,06 + 28,41 + 13,26 = 80,73 rpH.

KoporkocTpokoBe KpeAuTyBaHHS MiANPUEMUIB OXOIUIIOE Kpelu-
TH Ha PO3BUTOK Oi3HECY, KpeAUTH Ha (hiHaHCYBaHHS 0OOPOTHOTO KarriTa-
dy HiAOpueMIiB (KOPOTKOCTPOKOBUI KpeauT, oBepApadT, TOProBENIbHE
(iHaHCYBaHHS, JII3UHT, (DAKTOPUHT TOIIO).

Po3rnsiHeMo AesiKi 3 Ha3BaHUX KPEAUTIB MiANPHEMIISIM.

OneparuBHuii Ji3MHT (OpeHAa) — rocroxapceKka omnepamis (iznd-
HOI YM IOPHAMYHOI 0co0u, o nepenbdadae HagaHHI OCHOBHUX (OHIB,
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oOaHaHHs, OPITEXHIKH, TPAHCIIOPTHHUX 3ac00iB, CIIOPY BUPOOHUUOTO,
TOPTOBOTO 1 CKJIQJICBKOTO TPU3HAYEHHSI Y KOPUCTYBAHHS 1HIIUM (hi3ud-
HUM YU IOpUIUYHUM 0co0aM 3a MeBHY IJIaTy Ta Ha CTPOK A0 1 poky.

Xapaxmepui pucu onepamusHo2o nizuHzy

1. Mertor0 JI3UHrOONEp)KyBaya € KOPUCTYBaHHS 00’ €KTOM JII3HHTY
a00 3aJ0BOJICHHS MTEBHOI TOTPEON MPOTATOM KOPOTKOTO MEPioLy Jacy.

2. ExoHOMIYHE MpaBO BJIIACHOCTI HA MaiHO 3 ycCiMa BiAMOBiTHUMU
npaBaMH, 000B’I3KaMH 1 pH3UKaMH (PU3HUK BUIIAIKOBOTO ITOIIKOKEHHS
a00 3HUILEHHS MaliHa) HAJIEKUTh JI3WHTOJABIIO0 (KOMEPLUiHHOMY OaHKY,
JII3MHTOBI¥ KOMIAHiT).

3. BapricTh ycix Ji3MHTOBUX IUIATEXiB MEHIIA 3a MOBHY BapTiCTh
T3WHTOBOTO MaifHa. A TPHUBAIICTh OINEPATHBHOTO JII3MHTY Habararo
KOPOTIIIa 33 CTPOK CITY>KOU 00’ €KTa.

4. JlismHroonep)xyBad He Ma€ Ha METi BUKYNUTH O0’€KT JI3HHTY,
1 TOMY BapTiCTbh JII3WHTOBHX IJIATEXKiB € BITHOCHO BUCOKOIO.

DaKTOPUHT — IPHIOAHHS TOCEPETHUKOM Y MiAIPHEMIIS (TIPOXABIIS-
nocravyajbHUKa, KpeAUTOopa) MpaBa BUMOTH B TpoLIOBiKd (opmi Ha fe-
0iTOpCHKY 3a00prOBaHICTh IHIINX MiANPHEMIIB (OKYIIIB, OOPKHUKIB)
3a MpojiaHi ToBapy (BUKOHaHI poOOTH, MOCIYTH) 3 NPUHHATTAM Ha cebe
PHU3MKY BUKOHAHHS TaKoi BAMOTH 1 32 KOMICIi{HY BUHATOPOIY.

ToOto, iHakIe Kaxxy4n, aKTOPUHT — 1€ MPOJAXK MignpueMIieM neoi-
TOPCHKOi 3a00pProBaHOCTI MOCEPEAHUKY (KoMepHiiHOMY OaHKy 4n (hak-
TOPUHIOBIH KOMIIaHi1) 3 METOI0 OTPUMAaHHS KOIITIB paHille, Hi>XK HACTaB
yac cIutati 0opry Bija aebitopa.

Buou ¢paxmopuney

1. 3 mpaBoM 3BOPOTHOI BUMOTH. Y IIbOMY pa3i ebiTopchka 3abop-
TOBAHICTh MPOAAETHCS MOCEPEAHUKY (KOMEpIiHHOMY OaHKY, (akTOpHH-
roBiil KoMIaHii) Ha yMOBax ii 3BOPOTHOTO BUKYITY 1 KIHIIEB1 PO3paXyHKH
3 OOopKHHKaMHU-IeOiTopaMu BigOyBalOThCA MK MiIXNPUEMHUIIBKUMHI
CTPYKTypamu, 0e3 y4acTi iHaHCOBO-KPEJAUTHOTO MOCEPEAHHKA.

2. be3s mpaBa 3BOPOTHOT BUMOTH. Y 1IbOMY pa3i neditopchka 3a0op-
TOBAHICTh MPOJAETHCA NOCEPEAHUKY (0aHKY, (PaKTOPUHIOBIN KOMIIaHii)
OCTaTOYHO 1 KiHIIEBI PO3paxyHKH OOp)KHHUKIB-IEOITOPIB BiIOYBAIOTHCS
3 OCEPETHUKOM.

3. Binkpurtuii ¢aktopunr. Y mpomy pasi aebitopiB iHGOPMYIOTH
PO MpOoJaXK IXHIX paxyHKIB 1 PO Te, 110 OIuIaTa 3a LUMHU paxyHKaMu
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Terep NOBHHHA CIPSIMOBYBATHUCH JI0 TIOCEPEIHNKA (KOMEPIIHHOTO OaHKY,
(haxTOpMHrOBO{ KOMIaHI1).

4. TlpuxoBaHuil pakTOpHHT. Y LBOMY pa3i IeOiTOPIB HE MOBiIOMIIS-
I0Th NP0 IPOAaX IXHBOI 3a0oproBanocti. KimieHTH #f maii mepecnnaoThb
KOIITH (ipMi, sIKa CBOEIO YeProro NepeKasye ix Ha KOPHCTh KOMEepIiHHO-
ro 6aHKy 200 (paKTOPHHIOBOI KOMITaHii.

Tabnuys 4.1
IlepeBaru (pakTOpHHTY NOPiBHAHO

3 KOPOTKOCTPOKOBUM 0aHKiBCHKHM KpPeIuTOM

Ne .

s/ DaKTOPUHT KoporkocTpokoBuii kpeaut

1. | Copuse 3poctanHio obcsry mpoma- | Jlae 3Mory OTpUMard MO3UYKOBI
XKIB 1 30UTBIICHHIO 00OPOTY B TOTO, | KOUITH Ha MEBHHUH TEPMiH 1 HE Jae
XTO mpomae aebiTopchbKy 3ab0p- | MOXKJIMBOCTI OTPUMYBAaTH B IO-
TOBaHICTh, OCKUIBKHM 3 SIBISIETBCS | CTIHHOMY pPEXHMI 1 «CyHUTEHHM
MOXJIMBICTh HaJIaBaTH IIOKYILSM | IOTOKOM» KOPOTKOCTPOKOBE (hiHaH-
KOHKYPEHTHI BiZICTPOYKM IUIATEXKY, | CyBaHHS
MATPUMYIOYN HEOOXiTHUH acopTH-

MEHT TOBapiB Ha CKJIajax 3a paxy-
HOK JI0JIaTKOBHX OOOPOTHUX KOILTIB

2. | Vroma Ha KopHcTyBaHHA Tociyra- | I KOXKHOTO KpEOuTy IIOTpiOHO
MU KOMMaHii-pakropa Moxke OyTH | opOpMIIIOBaTH HOBHH MAKeT IOKY-
HiJNUcaHa Ha HEBM3HAYCHWH Tep- | MEHTIB
Min. KiienT 1 xommanis-daktop €
naptHepamu. [lapamerpu criiBnpari
BCTaHOBIIIOIOTHCS OZIMH Pa3, a MOTIM
y pasi HOTpeOH BHOCSTBHCS IOIOB-

HEHHSI 1 3MiHH.

3. | Cnpusie nominmenHio crpykrypu | Iloripmye crpykTypy OanaHcy,
OamaHcy: cyma (iHaHCYBaHHS He | OCKUIBKM cyMa  (piHAHCYBaHHS
3011b1IYy€E 3200prOBaHOCTI 32 Kpenu- | 30inbplrye 3a0OproBaHicTh IO3H-
TaMmu, 32 OJJHOYACHOTO 3MCHILICHHS | YaJbHHKA 32 KPEJUTaMU B IMACUBI
obcsry mebitopcekoi 3aboproBa- | GanaHcy
HOCTI

4. | Orpumane nocTadaibHUKOM TIpo- | OTpumaHe (iHaHCYBaHHS MOBepTa-
IyKLii (JiHAHCYBaHHS MIOBEPTAETHCS | €THCS 3 KOIITIB MO3MYATFHHUKA
3 KOIITIB, IO HAAXOOATh Bij AeOi-

TOpiB

5. | ®iHaHcyBaHHS ~CympoBOMXKYeTbcs | KpiM HaJaHHS KOIITIB, [O3HYalib-
JIOJJATKOBUM CEpPBICOM: YNPABIIHHA | HUK HE OTPUMYE JKOAHHMX JOJAT-
pU3MKaMHy, YyIpaBiliHHS JebiTop- | koBuX mociyr. JlomaTkoBi HOCIyrH
CBHKOIO 3a00ProBaHiICTIO, KOHCY/IbTa- | HAaJaloThCS 3a JIO/IaTKOBY OILIATY
wiitHi mocIyru
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TIpooosorcennss maon. 4.1

Ne .
a/n DaKTOpHHT KoporkocTpoxoBuii kpequr
6. | dinaHcyBaHHs He moTpelOye 3acra- | Bumorwu mozno 3acraBu, BUTpaTH Ha
BH i, BIANIOBIHO, HE CYNPOBOIKY- | O(QOpPMIIEHHS 3aCTaBH i CTpaxyBaH-
€TBCSI JIONATKOBUMH BHTpaTaMu y | Hs IpeaMeTa 3aCTaBH
pa3i ohopMIICHHS 3aCTaBU
7. | dinancyBaHHS HamaeThes HA cTpok | Kpenur Hamaerbest Ha QikcoBaHUMA
(haKkTHYHOT BIICTPOYKH IIATEXKY CTPOK
8. | Po3mip ¢inancyBanHs Moxe 30inb- | Kpenut HamaeTbes Ha IeBHY, 3a31a-
LIyBaTHUCh y Mipy 3pOCTaHHS 00Cs- | Jerigb OOyMOBIEHY CyMy
TiB IPOJIaXXiB NOCTaYaIbHUKA
9. | Cnpusie 36utbieHHI0O MPUOYTKY 3a | IIpU3BOAMTH MO 3HIDKEHHS JIKBiJ-
paxyHOK 30iIbIICHHS OOCSATY TPO- | HOCTI Ta iHMMX (iHAHCOBUX MOKa3-
JIaxiB, 30iLIbLIEHHS OOOPOTHOCTI | HHUKIB, 3HIDKCHHS PEHTAO0EIBHOCTI
00OpOTHHX KOLITIB, 3MEHIICHHIO | BHACHIJOK CIUIATH IPOLEHTHUX i
neGiTopchKoi 3a00proBaHOCTI KOMICIHHUX TIJIATEXiB 32 KPEIAUTOM,
BUIIJIaTa OCHOBHOI CyMu O0pry mpo-
TSITOM CTPOKY HOTO KOPUCTYBaHHS

Y MDKHapOAHIH MPaKTHUIl BUKOPHCTOBYIOTh TAKOX TaKy Moan(ika-
L[it0 TOCIYT (haKTOPUHTY, IK opedTHHT — KPeAUTYBAHHS EKCIOpTEpa
(hiHAHCOBUM MOCEPETHIKOM IIUISIXOM KYTiBJIi HOro O0proBHX 3000B’13aHb
(mebitopcrkoi 3a0oprosanocTi). [IpomasiieM y pasi popdeldTHHTy € ekc-
HopTep, SKUH ITOCTaBUB TOBAp i MparHe iHKacyBaTH PO3paxyHKOBi JO-
KyMEHTH iMIIOpTepa 3 MeToro ofepxanHs rpomei. [Tokymnmem (popdeii-
TepoM) 3a3BUUai € 6aHK a00 (PaKTOPUHTOBA KOMITaHis.

JI0BrocTpokoBe KpeIuTyBaHHsl. J[0BrOCTPOKOBI KPEAUTH HAJAI0Th-
Csl Ha CTPOK OiNbIIe OAHOTO POKY. 3aJIe)KHO BiJ KpaiHW iCHYIOTH pi3Hi
kinacudikauii 3a CTpoKaMH: HaNpHKIAJ, KPeOUTH MOHalX 3 poku abo
KPEIUTH TMOHA 5 POKiB. 3a MIJIbOBHM MPHU3HAYCHHSM JIOBIOCTPOKOBI
KPEIUTH MOXYTb OyTH K CIIOXKUBUYMMH (AKUTIOBA iMOTEKa), TaK 1 iHBeC-
TUIIHHIMH (KOMepIIiifHa imoTeka, (hiHaHCOBHIA JII3UHT Ta iH.).

Oco61MBOCTI JOBIOCTPOKOBOTO KPEIUTYBAHHS MIPOSIBISIOTHCS Y:

a) ¢opmari BiicOTKa — YacTillle IJIaBalodnii MpoTH (iKCOBAHOTO;

0) dopmari BUIaYi MO3UKU — KPSIUTHA JIHISI IIPOTH MO3UKH OTHIEI0
CyMOIO;

Kpeoumna ninia — 1OroBip MK KPEAUTOPOM Ta HOTo KIIE€HTOM,
3a SKUM KpPEOWTYBAHHS KI€HTAa YaCTHHAMH 3IIHCHIOETHCS B MEXaxX 3a-
rajabHOi 00yMOBIIEHOT CyMH IIPOTSATOM MEBHOTO Mepiody dacy. Taka popma
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KPEIUTYBaHHS. € MOIIUPEHOI MpU JOBIOCTPOKOBOMY KpPEAUTYBaHHI,
OCKUTBKHU 3HIDKYE PH3UK JJIsI OaHKY y pa3i HeBHKOHAHHS MO3NIATEHHKOM
cBOiX 3000B’a3aHb. Tozi GaHK BTpayae JMIlEe YaCTUHY KPEAUTHOI CyMH
B Me)XaX HaJaHWX TPAHIIIB, a HE BECh 00CAT KPSAUTHUX KOIITIB.

B) HAasABHOCTI 3aCTaBU TOLIO.

OxapakTepuzyeMo HaliTHHOBIlII BHAN JOBrOCTPOKOBUX Kpemu-
TiB cy4acHOCTI BiJl (piHaHCOBO-KpeIUMTHHUX NMOCEPETHUKIB.

[TommpeHuM BUIOM TOBTOCTPOKOBOTO KPEAUTYBAHHS (SIK CIIOKHBYO-
0, TaK 1 IHBECTHUILIHHOTO XapakTepy) € inoreyHe KpeIMTYBaHHS — Kpe-
JUT Ha KYMIBIIIO HEPYXOMOCTi a00 3eMIIi MiJl 3aCTaBy i€l HEPYXOMOCTI
a00 3eMiIi.

3aJe’KHO BiJ BUAY 3aCTaBH (3eMJIS, HEPYXOMICTh XHTIIOBA, HEPYXO-
MICTh KOMEpLiiiHa) IMOTeYHE KPEAUTYBaHHSA MOAUISETbCA Ha YKUTIOBE
KOMEpIIiHE Ta 3eMeNbHE.

MPUKJIAJ

Ykpaina, 2020 pix. CraBka 3a inmoTekoio: a) ¢ikcoBaHa, 0) IuIaBaioua,
B) (hikcoBaHa Ha IepIli JeKibKa POKiB, a MOTIM IuiaBatoya. [I1aBaroya craBka
0asyeTbcst Ha YKpaiHCbKOMy iHnekci femosuTiB ¢izoci6 (UIRD) mms Bkiamis
Ha TpH, 1icth abo 12 micsuis. J{o iHmekcy 6aHK H0a€e CBOIO MapXy — OIU3BKO
3—6 IPOLIEHTHUX ITYHKTIB.

[Tnati 3a KpeAUToM He Mae nepeBuiyBatu 50 % IOMICSYHOTO CYKYIHOTO
JIOXOMY KITIEHTA.

Crpoxk kpeauty: 10-20 pokis. Bnacuwuii BHecok — 20-30 % BapTtocTi Hepy-
XOMOCTI 1 OinbIme.

CepenHsi cTaBKa iHOTEUHOTO KPEAUTY Ha BTOPUHHOMY PHHKY kuTia = 14 %,
Ha IepBUHHOMY = 16,9 %.

Tnwi kpainu. Kpaiau 3 HalfHIDKYMME CTaBKaMH 1 BUTITHUMH YMOBaMH Kpe-
mutyBaHHs — e Himeuunna, JltokcemOypr, ®inmsaais, [lsemis, CioBayuanHa.

[IporeHT 3a inorekoro: He mepeBuinye 2 %. Cyma nosuku: 6nuseko 80 %
BapTocTi HepyxomocTi. Ctpok kpexuty: 20-30 pokis.

B exoHomikax KpaiH CBITY Ha CbOTOAHI iICHYIOTH pi3Hi MogeJi ino-
Te4YHUX PUHKIB:

— OIHOpIBHEBUH 1MOTEYHUN PUHOK (€BpONEiicbKa MPAKTUKA);

— JBOpiBHEBUH imoTeunuit puHOK (mpaktuka CIIA, Kanann, nesknx
KpaiH JlaruHcekoi AMepukn).
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Opranizailisi OfHOPiBHEBOTO iMOTEYHOT0 PUHKY Tependadac:

— OTPHMAaHHSA iMOTEYHOTO KPEeOuTy B KOMEpIiifHOMY OaHKy 3a Ha-
SABHOCTI 1M0YaTKoBOTO BHeCKyY 15-30 % BapToCTi KpenuTy 3 OTpUMaHHIM
KpPEIUTY Ha 3aJIMIIOK BapTOCTI HEPYXOMOCTI YM 3e€MJIi TiJI 3aCTaBy i€l
HEPYXOMOCTI UM 3eMJIi;

— OTpUMAaHHs IMOTEYHOTO KPEIAWTy B KPEOUTHOMY KOOTIEPATHBI.
UsieHN KpenuTHUX KOONEepaTHBiB NPOTAroM 4—6 pOKiB HarpOMaKyIOTh
30—40 % Bim BapTOCTi KpeauTy (aHAJOT IOYATKOBOTO aBaHCy y pasi
OTPUMAaHHS KpEIUTy B KOMEpIiMHOMY OaHKy), a MOTIM OTPUMYIOTh
KpPEIUT Ha 3aJIMIIOK BapTOCTI HEPYXOMOCTI UM 3€MIIi TiJ 3acTaBy i€l
HEPYXOMOCTI YM 3eMJIi 3 KOILITIB KPEAUTHOTO KOOIIEPATHBY.

Oco0IMBICTIO OXHOPIBHEBOTO iMOTEYHOTO PUHKY € T€, IO KOUITH
3 iHmMUX (DIHAHCOBHX PHHKIB a00 HE 3aJy4aroThCs A0 (PiHAHCYBaHHS
IMOTEYHUX KPEIWTIB (0 KPEAUTHOI MisUTBHOCTI KOMEPIIMHUX OaHKiB),
a00 3aJIy4ar0ThCs JIUIIE YaCTKOBO.

Oprani3aiisi 1BOpPiBHEBOI0 iMOTEYHOT0 PUHKY Nependavac:

— HasABHICTh OZHOPIBHEBOTO IMMOTEYHOIO PUHKY 3 yciMa Horo ckia-
JIOBHMU;

— CeK’IOpUTH3ALliI0 IMOTeYHUX KPeauTiB (MepeTBOpEeHHs iX y 60pro-
Bi I[iHHI MManepu: «3acTaBHi», iMOoTe4Hi odiramii Tomio);

— PO3BUTOK CHUCTEMH pe(iHAHCYBAHHS IMOTCYHUX KPEAUTIB 13 3aiy-
YEeHHSIM KOIITIB (hPiHAHCOBUX MOCEPEAHHUKIB, SKi MPAIIOIOTh Ha (hiHAHCO-
BUX PUHKAX.

Mexanizm 080pieHe6020 INOMEYHO20 PUHK) OXONTIOE:

a) HaJIaHHS IMOTEYHUX JKUTJIOBHUX KPEAWUTIB KOMEPLIHHUMY OaHKaMH;

0) BUIYCK KOMEpIIHHUMH OaHKaMH I[IHHHUX IarepiB — «3aCTaBHHUXY;

B) KYMIBJIA 3aCTaBHUX CIeLialdi30BaHUMHU (DIHAHCOBMMHU IMOCEpen-
HUKaMH (OrepaTopamMy BTOPHHHOTO iMOTEYHOTO PUHKY );

[Ipuknagamu TakuX Creniaai3oBaHuX (IHAHCOBUX MOCEPEIHUKIB
y CILIA € ypsoosi inomeuni acenmcmea («@erni Meiy, «Openi Maky)
Ta NPUBAMHI ONEPAMOPU — NOCEPEOHUKU INOMEYHO20 DUHKY.

«@enni Metiy — denepaibHa HallOHAIbHA IMOTEYHA acolliallis,
ctBopena ypsimoM CIIA y 1938 pori. Y 1968 poni «Denni Meii» Oymo
peopranizoBaHo i Ha ii 6a3i BuHUKJIO ABI imoTeuHi acomiamii CIIA:
«JxunH1 Meii» — ypsiioBa HalliOHaJIbHA 1TOTEYHA acolliallis, sKa MOBHiC-
TIO HAJICXKUTH JIepkaBi, Ta «DenHi Meii», sika mepeTBOpUIIacs B IPUBATHY

72



PO31]1 4 KpeaurHi nocyru Ha ¢piHaHCOBHX PHHKAX

@DenepanbHy HalllOHANBHY 1MOTEUHY acouiallito. [moTeyHi manepu 060X
acoriamiii rapantyrotbes ypsgom CILIA. Bkazani acomiamii € Hait0inb-
MUMHU 1HBeCTOpaMu kuTiaoBoro OymiBHuiTBa B CIIA 1 HaiOLIbIIMMU
orepaTopaMu BTOPHHHOTO iMOTEYHOTO pHHKY kuTia B CLIA.

«Dpedoi Maxy — denepanabHa KOPHOPALs KUTIOBOTO IMOTEYHOTO
Kpenuty, ctBopera 1970 poky. EmiToBaHi kopropaili€to IiHHI manepu
HE MaloTh JEepKaBHUX rapaHTiil.

r) (GopMyBaHHS IYJiB IMOTEK 3a CTAaHAAPTHHMH O3HAKaMHU (BapTiCTh
ITIOTEYHOTO aKTHBY, CTPOKOBICTB, Pi3Hi 00 €KTH ilOTEYHNX aKTHBIB TOIIO);

I) BUITyCK CIeliali3oBaHUMH (hiHAHCOBUMH TOCepenHuKamMu (orie-
paropaMu BTOPUHHOTO IITOTEYHOTO PUHKY) IMOTEUHUX IIHHUX MarepiB
(HampukIag, UIs YKpaiHChKOT MPAaKTUKU — 1€ CTPYKTYPOBaHi iMOTeYH1
oOmirarii), 3a0e3MeYeHNX MyJIaMHt iMOTEK;

Q) TIPOAaX BUITYIICHUX IMOTEYHHUX I[IHHUX IMamepiB (piHAHCOBUM
HOCepeaHNKaM — eHCIHHNM (DOHIaM, CTPAXOBHUM KOMITAHisIM, iIHBECTH-
HIHUM KOMIIaHIsIM TOIIO;

€) CIpsIMyBaHHS OTPUMaHHX KOINTIB Ha BUKYI HOBHX IApTiif 3aCTaB-
HUX 1 BUITYCK IIiJT 1X 320€3MeueHHs] HOBUX IMTOTEYHUX I[IHHUX TaIepiB.

VY mincymKy, 3a HaBEACHUM BHIIE MEXaHi3MOM BinOyBaeThcs pedi-
HAHCYBAHHSI iMOTEYHUX KPEIUTIB — 3AIyYCHHS KOIITIB (DiIHAHCOBHX
PUHKIB 10 OaHKIBCHKOTO KPEIMTHOTO CEKTOPY, PO3MIMPEHHS MOXKIIH-
BOCTel Ta 0OCSTriB OaHKIBCBKOTO KPEAWTYBaHHS, 30KpeMa peajbHOro
CEKTOpY €KOHOMiKH. Taka cxema Ja€ 3MOTY MMO€HATH KPESAUTHUH 1 He-
KPEIUTHUIA CEKTOPH (hiHAHCOBOTO MOCEPESTHUIITBA, 2 TAKOXK CIIPSIMYBATH
KOIIITH, aKyMyJIbOBaHI Ha ()iHAHCOBUX PUHKAX, JI0 PEAILHOTO CEKTOPY
€KOHOMIKHM — OCHOBHOI'O LIEHTPY CTBOPEHHS AOJAHOI BapTOCTI Ta MpU-
mHo)keHHsT BBIT Oyap-sikoi kpainm.

e ogHUM PI3HOBUAOM JOBrOCTPOKOBOTO KpeauTyBaHHS ((piHAHCY-
BaHHS) € (piHAHCOBMIi JII3MHT — hOpMa KPETUTHOI YTOIH, 32 SIKOTO 32 BU-
3HAYEeHUH Mepioj 4acy BHOCATHCA KOHKPETHI IJIaTexi B 0OMiH Ha KOpHC-
TyBaHHS 00’ €KTOM JI3MHTY (OCHOBHI ()OHAM, 0ONagHaHHs, OPITEXHIKa,
TPAHCIOPTHI 3aCO0U, CHOPYAU BUPOOHUYIOI0, TOPrOBOIO 1 CKIAJCHKOIO
NPU3HAYCHHS) IPOTATOM Maii’ke BCHOTO CTPOKY HOTO KOPHUCTYBaHHS. 3a
YMOBaMH yrofii CTOPOHH TaKOX MOXXYTh JJOMOBHTHUCH IIPO MOXKJIMBICTb
npuadaHHsA 00’€KTa y BIACHICTH JII3MHTOOACP)KYyBaYeM ITiCIIS 3aKiHIEH-
HSl TEPMiHY YTOZH.
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[Tocnyru ni3uHTY HaZAAIOTHCA KOMEPLIMHUMU OaHKaMH, JII3UHTOBUMHU
4y¥ (piHAHCOBUMH TIOCEPEITHUKAMH.

Xapaxmepui pucu pinancosozo nizuney

1. Mertoro nizuHTOOAEp)XKyBada € ab0 MpUIOAaHHS 00 €KTa JIi3UHTY,
a00 KOpPUCTYBaHHS HUM IPOTATOM Maii’Ke BChOTO HOro CTPOKY CIy»KOu.

2. ExoHOMIYHE MpaBO BIACHOCTI Ha MaiHO 3 yciMa BiIIOBiTHUMH
IpaBaMu, 00OB’sI3KAMH 1 pU3UKaMU (PH3HUK BHITAJKOBOTO TOIIKOIKCHHS
a00 3HUIIEHHS MaiHa) HAJICKUTH JTI3HHTO0ICPXKYBady.

3. JlisuHrooepkyBau cijiadye MoBHy a00 Maiike NMOBHY BapTiCTh
MaifHa TIPOTATOM CTPOKY Ji3uHTY. [IpaBo BIacHOCTI MOXe MEpenTH
JI0 JTI3UHIO0JEPKYyBaya 1 10 3aKiHYEHHsI CTPOKY JI3UHTY, aJie He paHille,
HDK BapTicTh 00’exTa Oy/ie BUIUTauCHA TOBHICTIO.

4. JlisuHroonep:xyBad MOXKe OOHMpaTH BUPOOHHKA/MIOCTAYaIbHUKA
00’€KTa JI3UHTY, a MOTIM 3BePTATUCH JIO JI3WHTOJIABIIS 32 KOIITaMH.

Ilepesazu ¢pinancosozo nizunzy 0na 6cix 11020 y4acHuKie

Ilepesacu inancogozo nizuncy 0ns no3uuanvHuxa (1izuneoooep-
Jicysaua):

1. Moxnusicts Ha 100 % ¢inancyBatu npua0aHHS OCHOBHUX (POH-
JIiB Ha BiJIMiHY BiJl 0aHKIBCHKOTO KPEIHTY, ¢ (PiHAHCOBUMH PECypCamMu
3a0e3mneuyerbes TUbKH 60—70 % TXHBOT BapTOCTI.

2. Mennni BuTparn Ha OGOPMIIEHHS yTOAW, HDK TP TPaguLiiHINA
MO3M1Li{, Yepe3 CIpoLIEHI BUMOTH A0 3aCTaBH.

3. 3MEHIIyeThCSl PU3HUK MOPAIBHOTO CTApiHHS OONIaJHAHHS, TOMY IO
HinpueMcTBO Oepe Horo He y BIIACHICTh, @ OPEH/Iy€e Ha NIEBHUM TEPMiH.

4. JlisuHroBe MaifHO HE 3apaxOBY€ThCS Ha OayaHC MiATPHEMCTBA,
10 MiABUIILYE JIKBIHICTH Cy0’ €KTa rOCIIONAPIOBAHHS 1 HOTO MOXKIIUBOC-
Ti ofiepKaTh OAHKIBCHKUN KPEIUT.

5. JIi3uHTOBI IIaTeXi BKIIOYAIOTh A0 CKJIaly BaJOBHX BHUTPAT, LI0
3MEHIIIy€ ONOAATKOBYBaHMH MPUOYTOK MiANPHEMCTBA — Ji3HHTOOJEP-
JKyBaua.

6. 3MEHIIyeThCSl PU3WK MiA 9Yac BHPOOHUIITBA HOBOI MPOMYKIIi.
YV pasi HeZOCTaTHBOTO MOMUTY Ha Hel MiAIPUEMCTBO MOXKE TIOBEPHYTH
00’ €KT J3UHTY 0e3M0CEePETHBO JI3UHTOIABITIO.

Ilepesaeu (inancosozo nizuney 011 npooasysi MaHa:

7. Jli3uHT € cioco0OM BUPILIEHHS HE TUTBKH BUPOOHHYO-TEXHITHUX,
a # ¢dinancoBux npobiem. Hampukman, 3a yMOBH HaIBUPOOHHIITBA
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1 BIZICYTHOCTI BiZIIOBITHOTO MONMUTY Ha BUTOTOBJIEHY NMPOAYKLIIO JTI3UHT
JoriomMarae 30yBaTd BUPOOJICHI TOBApH 1 B TaKUU CTIOCIO CKOPOUYEThCS
MOXJIUBICTh «3aMOPOXKYBaHHS 3aJUILKIB FOTOBOT MPOAYKIIT Ha CKIIal.
Ilepesacu ¢hinancosoeo nizunzy 0as kpeoumopa (i3urHe00asys):
8. 3HimaeTbcs mpoOiiemMa KOHKYPEHLii 3 IHIIMMH KpeIuTopaMu
3a MalfHO B 3acTaBi y pa3i OaHKPYTCTBa JII3MHTOOAEP)KyBada, OCKITBKU
IOPUIMYHE MPABO BIACHOCTI 3AJIMIIAETHCS BUKIIIOYHO 32 JI3UHIOAABLIEM.

Pazom i3 nepesacamu nizune mace i Hedoniku:

— BapTICTh J3WHTY U JII3MHTOOJCP)KyBada BHINA, HDK BapTICTH
3BHYAHHOTO KPEJUTY, Ha CyMY JII3MHTOBOI Mapi;

— mi3uHTONABelh Oepe Ha cebe PUBMK MOMKIMBOTO MOPATbHOTO
CTapiHHA OCHOBHHUX (DOHJIIB 1 HETOBHOTO Ta HECBOEYACHOTO OJCP KAHHS
JII3HHTOBHX ILJIATEXKIB.

1le omHUM THITOBHUM Pi3HOBHJIOM JIOBTOCTPOKOBHX KPE/IHTIB € iHBeC-
TuuiiiHe KpenuTyBaHHA (iHBecTHLiliHe (PiHAHCYBAHHS) — BiIHOCUHH
MDK Cy0’€KTaMH €KOHOMIKH (KPEIUTOPOM i TO3MYAIBHUKOM) II00 ¢i-
HaHCYBaHHS 1HBECTHUILIMHUX 3aX0/1iB 32 PaXyHOK KPEAUTY.

Xapaxmepui pucu ineecmuyitinux Kpeoumie

1. OG’eKT KpeauTyBaHHS — Lie He MO3WYaJbHUK, a HOro 1iji, iHBec-
TUIIHHUHA TPOoeKT (Oi3HEC-IUIaH), Ha peatizalliio SKOro CIpPSIMOBYIOTHCS
KPEAUTHI KOIITH.

2. CTpoK iHBECTHLIHHOTO KPEAWTY MpPUB’SI3aHUN O CTPOKY OKYII-
HOCTI 1HBECTHUIIIH.

3. BizncoToxk 3 iHBECTHLIHHOTO KPEIUTY HE MOBUHEH IIEPEBUIYBATH
PiBEHB JIOX1THOCTI 32 IHBECTHIIISIMH.

4. MOXIHBICTB HIIBTOBHX YMOB IOBEPHCHHS: HASIBHICTH BiICTPOUKH
B IIOBEPHEHH1 OCHOBHOI CyMU OOpry (HampHkiaj, Ha mepiof peasizawii
IHBECTHUIIIH, YIIPOIOBXK SKOTO CIUIAUYIOTHCS JIMIIE BiZICOTKH 32 KPEAMT,
a OCHOBHA CyMa BIALIKOAOBYETHCS B HACTYIIHI IIEPiOAU Yacy).

5. IHBeCTHIIIHI KpeIuTH 3aBXKIN BUJAIOTHCS 332 HAsBHOCTI 3a0e3-
TIEYEHHS.

3arajoM ciii 3ayBaKWTH, IO KPEAWTH Bia (piHAHCOBO-KPEIUTHUX
MOCEPEIHUKIB He OOMEXYIOThCA HAaBEICHUMHU BHIAMH, MPaKTHKa Kpe-
JUTHOT AisUTLHOCTI 3HAYHO INUPINA, TUBEpcr(iKOBaHA i MOCTIHHO poO3-
BUBAETHCA.
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4.3. Jlep:kaBHe KpeIUTyBAHHSA

Jlep:kaBHUI KPeAUT — 1ie CyKyIIHICTh KPEUTHHUX BIAHOCHH MiX Jep-
JKaBOIO Ta Cy0’ €KTaMM €KOHOMIKHM Ha HAIllOHATEHOMY Ta MIKHApOTHOMY
PIBHAX, METOIO SIKHMX € (DIHAHCYBaHHS AEP>KaBHUX IIPOrpaM PO3BHUTKY pi3-
HOTO piBHS Ta MPOrpaM PO3BUTKY MIANIPUEMCTB (TIEPEBAXKHO JICP)KABHUX).

4/\

Jlep:xaBa — KpeaAuTOp Jlep:kaBa — I03UYAJILHUK

VY curyanii, komu JIEP)KABA (opranu nepxasnoi Biaan) € KPEJU-
TOPOM, icHyIOTb TaKi BUIU IEP>KaBHOTO KPEIUTYBaHHS:

1. Brom:keTHi NO3MYKH:

— npsMe HaJaHHA MMO3UYOK Yepe3 BIAMOBIAHI MiHICTEPCTBA i BiJOM-
cTBa Ta (DIKCYBaHHS IX Y BHIATKaX AEP>KaBHOTO OIOMKETY;

— OINOCEepEeNKOBaHE HAJaHHs MO3UUYOK 4Yepe3 CIelialbHi Mocepes-
HUIIbKI YCTAaHOBH (HAMIPUKIIAI, Yepe3 JepikaBHI KOMepIliiiHI OaHKH).

2. llep:xaBHMIi TONATKOBUI iHBeCTHHIHUI KpeauT — I BiJl-
CTPOYKA CIUIATH TONATKy Ha NMpUOYTOK, II0 HAMAETHCSA CyO’€KTaMm Iij-
MPUEMHHIIBKOT AISUTBHOCTI HAa MEBHUH CTPOK 1 3 METOI 301NbIICHHS
(iHaHCYBaHHS IXHIX iHBECTHUIIIHHUX IIPOrpaM PO3BUTKY.

JepxaBa B Takuii crioci0 mparte 30UIbIIUTH 0a3y ONOJATKyBaHHS
BHACJIIIOK 3pOCTAaHHs NMPUOYTKIB Yy MiANPHUEMIIB 1 301TBIICHHAS ACPKaB-
HUX MOJATKOBUX HAIXOMKEHb Y MallOyTHbOMY.

BpaxoBytoun, 1o pKepenoM iHBECTHIIHHOIO ITOZATKOBOTO KPEIUTY
€ TIOJATOK, LIIOPIYHA CyMa KPEIUTy He MOXKE ITePEeBHIIYBaTH 3arajlbHOi CyMU
TIOJIATKY, SIKUI CIUTAYy€ TiIPUEMCTBO 3 IPHOYTKY 3a MJICYMKaMH POKY.

Ymosu naoanms oepocasrozo nooamxo6o2o ineeCmuyitino2o Kpeoumy:

1) cranumit piHaHCOBHIA CTaH MiANPUEMCTBA-TIO3NYAIEHUKA, TOOTO
CHUCTEMaTUYHE OTPUMaHHS HUM NMPUOYTKY, 3 AKOTO HApPaXOBYETHCS IO-
JIaToK;

2) iHBeCTHLI}HA CIPAMOBAHICTh Y BUKOPUCTAHHI BIacCHUX (hiHAHCO-
BUX pecypciB mianpuemMcTpa (He MeHie Hixk 50 % npulyTky, amopTH3a-
LiAHKUX BipaxyBaHb Ta iH. Ma€ CIPSAMOBYBATUCH Ha 1HBECTHLINHI 11iJ1);

3) HagBHICTH EKOHOMIYHO OOTPYHTOBAHOTO IHHOBAIIHHOTO MPOEKTY
(6i3Hec-11any);
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4) BU3HAUEHHS YITKOT'O CTPOKY OKYIHOCTI 3aII03UYEHUX Yepe3 iHBecC-
TUIIHHANA TTOAATKOBUH KPEAWT KOUITIB MICHS peari3alii iHHOBaIliitHOTO
MIPOEKTY (110 5 POKIB).

Ciin 3BepHYTH yBary, 10 Ha BiAMIHY BiJI MIBIOBOTO OIOAATKYBaH-
HS JCpXXaBHUU MMOMATKOBUM 1HBECTHUIIMHUNA KPEAUT MA€ IUIHOBE IPHU-
3HAUCHHS 1 HAZaeThCs MiN iHHOBALINHI Iporpamu, siKi 3a0e3MeuyioTh
peatizallilo BCTAHOBJICHUX HAyKOBO-TEXHIYHUX MPIOPUTETIB, TOI K I10-
JaTKOBI MIBI'M MAIOTh IIUPIITY chepy 3aCTOCYBAHHS: 1HBAIIH, HAYKOBO-
TEeXHIYHUNA PO3BUTOK, CaHallis, CTUMYJIIOBAHHS OKPEMHX MiJIPUEMCTB
9H cep CKOHOMIKH Ta iH.

Tabnuys 4.2

IlepeBaru nep;aBHOI0 NOAATKOBOI0 iHBECTHLIHHOIO KPeAUTY
NMOPiBHSIHO 3 0aHKIBCHKUM KPeIuTOM

O3naka HonaTrkoBuii inBecTHiHHUIH BankiBebkuii Kpeaut
KpeauT
Jhxepena He norpebye momryky mozmarkoBux | Ilepenbauae — momryk

¢binaHCyBaHHS | TMMYacoOBO BUNPHHMX KOLITIB, TOMY | KOWITIB 1 WDIAXiB iX
IO BHKOPUCTOBYEThCS PECYPCHUH | OTPUMAHHS y TIOTCH-
MOTEHIIa]l CaMOro MiJNPHEMCTBA | IIHHUX KPEAUTOPIB

y BUDIA1 pubyTKy, a came Tiel yac-
THHH, SIKa TOBUHHA BiIPaXxOByBaTHCS
o OIOMKETY y BHUIVIAAI MOJATKy Ha
npubyTOK

VYmoBu Bes criatu BifgcoTkiB Cmutara BiJICOTKIB, IO
HaJIaHH 30POXKIY€ 1HBECTHIIIT

Y curyauii, konmu JEPXXABA (opranu nep:kaBHOI BiIaau) €
[TO3NYAJIbBHUKOM, dopmyeTscs aep:kaBHMiE O0pr — CyKymHi
O6oprosi 3000B’A3aHHA AepKaBH Mepe]] yciMa KpeaAuTopaMu (F0puany-
HUMH Ta (QI3UIHUMHU 0cOOaMH, IHO3EMHUMU JIepIKaBaMK, MI>XKHAPO/I-
HUMH OpTaHi3alisiMy TOIIO).

Hep>xaBHuii Oopr BKITIOYae OOPr EHTPAILHUX OpraHiB BIaau, 6opr
pErioHaTbHUX Ta MICIIEBUX OpTraHiB BiIa/iv, OOPT yCiX KOpIIOpaIlii 3 aep-
JKaBHOIO YYacTIO IMPOTOPIIIHHO YaCTIi AeP>KaBH B IXHBOMY KaITiTai.

3a CBOEID €KOHOMIUHOIO CYTHICTIO Jep:KaBHUK OOpr BUSBIISE Bil-
HOCHHH MIX JI€p)KaBOIO Ta IHIIMMH €KOHOMIYHHUMH arcHTaMH, B SIKHX
JeprkaBa B 0CO0i CBOIX OpPraHiB € MO3UYATEHIKOM-00PKHUKOM.

[Tpu ibOoMy MOXHa PO3IISLAATH JEPKABHUH OOPT Y BYy3bKOMY PO3Y-
MiHHI1, MalO41 Ha yYBa3i 0Opr JepxaBH repesl iHBECTOpaMH 1 KpeIuTopaMu
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3a LIHHUMH MarepaMu Ta NPsIMUMH KpeAUTaMU, Ta B IIIMPOKOMY PO3yMiH-
Hi, Oepy4u 10 yBaru BCi 3000B’s13aHHS JICPKaBU Tepell eKOHOMIYHUMU
areHTaMH BKJIIOUHO 3 MEHCIHHUMHU 3000B’A3aHHSAMU Ta KPEAUTOPCHKOIO
3a00proBaHICTIO TEpe]] MPHBATHUM CEKTOPOM Yy pPaMKaX KOHTPAKTIB
13 JIepKaBHUX 3aKyIliBeb.
Crnig TakoX BHUIUIMTH XapaKTEPUCTHKH JepKaBH-NI03MYATbHUKA
B KPEIWTHUX BijHOCWHAX (Tabm. 4.3), mo € BiIMIHHUMHU Bij TUTIOBHUX
XapaKTEPUCTHK 1HIIMX MO3MYAIBHUKIB B 1HIIMX BHJAX KPEAUTHOI CITiB-
npaui (6aHKiBCbKi KPEAUTH TOILO).
Tabnuys 4.3

IlopiBHSIHHSA 1ePAKABHOIO Ta 0AHKIBCHKOI0 KPeIUTy
(nep:xaBa-no3u4aJbHUK)

O3Haka Jlep:kaBHUI KpeauT BaunkiBcbkuii Kpeaut
Mera — (inancyBaHHS nepxaBHUX | DiHaHCYBaHHS BUPOOHH-
BHIATKiB, 0COOJIIMBO KOJM CHO- | YHX i CIIOKMBYHMX MOTPEO
cTepiraeThes AeiuuT AepKaB- | Cy0’€KTiB  EKOHOMIKH,
HOTO GHOJIKETY; OTPHUMAaHHS TPOLIEHTHHUX
— cnewianpHi i (iHBecTulii) | J0XomiB
O06ciryroByBaHHS 3araipHONEpIKaBHI, Hanio- | ITpuBaTHi iHTEpecH
iHTEepeciB HAJBHI IHTEpECH
Jlxepena Pecypcu Orwomkery (xorute | BimpHi BiacHi Komtu
MIOBEPHEHHS TUTATHHKIB TOJATKIB) Cy0’eKTIB  EKOHOMIKH
Ta CIUIaTH (HaceyeHHS, MiAPHEM-
BIZICOTKIB HULIBKI CTPYKTYPH)
Bumornu 3acTaBu HEMAE VYV OuIpmIOCTI BHITAAKIB
IO 3aCTaBU 3acTaBa NOTpiOHA
Horpumanns ymoB | Kpenurtopu — ropuanuni i | [IpuBaTHi mno3uyanbHU-
KpeAUTHOI yroau ¢isnvHI 0cOOM — HE MAIOTh | KU ITiIKOHTPOJBHI CBOIM
Ta PiBHICTH YMOB BIUIMBY Ha MO3MYAJIbHUKA- | KPEAUTOPAM
JUISl YYaCHUKIB Kpe- | JAepKaBy IOAO JOTPUMAaHHS
JIUTHHUX BiJTHOCHH HEI0 yMOB KPEIUTHOI yrou

Hagenemo pi3ni kiaacugikauii BUAIB 1ep:kaBHOTO GOPry.

Knacudikaniss gepkaBHOT0 00pry 3anexcHo 6i0 iHCmpymeHmis 3a-
nosuyend Tependavae, mo AepskaBa MOXe 3aIydaT (iHAHCOBI pecypcu
JEeK1IbKOMa CII0CO0aMu:

— BHIYCK OOpProBHX HiHHHMX MamepiB: oOmiramii BHYTPIOIHBOI 4H
30BHIIIHBOT MO3UK PI3HUX CTPOKIB, TOXOIHOCTI Ta HOMIHOBaHi B PI3HUX
BAITIOTaX;

— 3aJIlydeHHs KpeauTiB (kpeauTu Big MPO, iHIIMX AepKaB).
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Kunacugirxayis keiinciancokoi wikonu Ja€ TaKy JETaNi3alliio AepyKaB-
HorOo Oopry:

— Ilpodyxmuenuii (Productive) / nenpooykmusenuii (Unproductive).
[TponykTrBHHI OOpPT CTBOPIOE TEBHI aKTHBH, KOJM 3ay4€Hi KOIITH
CIPSAMOBYIOTHCSI Ha peajizallilo MPOEKTIB, 10 30UIBLIYIOTh 1 PO3BUBA-
I0Th BUPOOHNYI ITOTY>KHOCTI eKoHOMIKH. [lepeBaxHo 11€ iH}pacTpyKTyp-
Hi TPOEKTH, 30KpeMa OyIiBHULTBO JOPII, pO3BUTOK €HEPreTHKH TOLIO.
[IpoTe HEMPOXYKTUBHUIA OOPT HE TIPHU3BOIUTH 0 CTBOPEHHS JIOIATKOBUX
BUPOOHMYHUX MOTYKHOCTEH, a CIPIMOBaHHHN Ha, CKa)KiMO, (DiHAHCYBaHHSI
BiIiHU UM TIO/IOJIAHHSI HACJIIIKIB TOJIOLTY.

— 0606 sazkosuti (Compulsory) / 0ooposinenuii (Voluntary). J1o6po-
BUTBHUI OOpr peai3yeTbcsi Ha OC3MPHMYCOBHX 3acajax, KOJIM iHBecC-
TOpaM MPOMOHYETbCS KYNMUTH 0Oiirauii 4u i OOproBi iHCTpYMEHTH
Ha BU3HAYCHUX yMOBaX 1 BOHHM MOXYTh BiIMOBHTHCS Bif IIi€i mpormo-
3ulii. OO0B’s13k0BUK OOpr MOMIOHMHA OO ONMOJATKyBaHHS, OCKUIBKH
Cy0’€KTH €KOHOMIKH UM HACEIEHHs HE MOXKYTh BIIIMOBUTHCH BiJl KyIIiBJIi
Jep)KaBHUX IMIHHUX MAarepiB, SK Y BHIAAKY 3 JOOPOBUIEHUM OOpPTOM.
31e0ibIIoro IepKaBa BIAETHCS 10 000B’I3KOBOTO OOPry, KOJIH € SIKach
3arpo3a HallOHAJBHOTO MaciiTaly 1 ypsly KoHYe MOTpiOHI KOLITH
JUIS 11 HOAOaHHS.

— Buympiwmniii (Internal) / 306niwniii (External). Baytpimmniit 6opr —
3arajJbHa cymMa 3000B’S3aHb JICp)KaBHUX OpPraHiB Iepel pe3UACHTaMHU
KpaiHH, 30KpeMa iHIUBiAyaJbHUMH 1HBECTOpaMH, OaHKamu, (ipmamu
Tomro. 30BHIIIHIA OOpr MOXKHa OXapaKTeph3yBaTH SIK 3a00pProBaHiCTh
nepesl Hepe3uIeHTaMu, a caMe 1HO3EMHUMH 1HBECTOPaMH, 1HO3EMHUMU
OaHKaMH, MDKHAPOIHIMH OpraHizamisiMi. Y pasi BHYTPIiIIHEOTo Oopry
TPOILOBI HAXOPKEHHS 3 B1ICOTKOBUX IJIaTEXiB HE BAMHBAIOTHCS 3 €KO-
HOMIKH, a OCIJIAIOTh Ha PyKax B eKOHOMIYHUX areHTiB, IO € pE3UICHTAMHU
i€l KpaiHu; a oTxe, OOProBi BiIHOCHUHU MPU3BOAATH 10 NEPEPO3NOALTY
JIOXOJy B CYCIJIBCTBI.

3oBHIIIHIA OOpr, HaBmaky, nepeadadae MEPEeMIIIeHHS TPOLIOBUX
KOIITIB B iHII KpaiHW Yepe3 BiACOTKOBI IIATEXi, 1O TOTO X, Oymydn
JE€HOMIHOBaHUM B 1HO3€MHIH BaJIOTi, 30BHIIIHIA OOpPr YMHUTH THUCK
Ha KypcC HaIllOHAJBHOI BaJIOTH.

ITpuknan Gopm 3niliCHEHHS 30BHIINIHIX JIEPKaBHUX 3all03WYCHb Ha-
BeJIEHO Ha puc. 4.2.
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Dopmu 3iliCHEHHS
30BHILIHIX Jep:KaBHUX 3aN103HYCHb

A 4

Bumyck 6oprosux OtpumaHHs OtpumaHHs
LIHHUX TanepiB YPSIOM KpaiHu ypAAOM KpaiHu
i iX posmirnenHs KpEJIUTIB Bifl TO3HK
Ha MDKHapOIHUX iHIHX ACpKaB Y MDKHApPOJTHAX

GinaHCOBHX 1I€PE3 KPEAUTHL GinaHCcOBHX

PHHKAX JIHIL TR FapaHTil opraHizarisx
ypany (MB®, CsiroBnit

6ank, €bPP Ta in.)

Puc. 4.2. ®opmu 37ilicHEeHHS 30BHIIIHIX ACPKABHUAX 3alI03UYE€HBb

BapTo 3a3HaunTH, 1110 A7 EKOHOMIYHO PO3BUHYTHX KpaiH XapakTep-
HOKO (POPMOIO JIep>KaBHUX 3aM03WYEHBb Ha CHOTOJHI € eMicisi OOProBUX
[IHHUX TIarepiB.

— Kopomxo- (Short-) / cepeonvo- (Mid-) / dosecocmpoxosuii (Long-
term). KopoTkocTpokoBuii Oopr mepemdavyae 3amo3W4eHHS Ha TEPMIH
Big 3 10 12 MicsIiB i BUKOPUCTOBYEThCS JJISI TOTO, IIOO BHUPIIIMTH
npodseMy 3 KOPOTKOCTPOKOBUM (hiHAHCYBaHHSM (Hampukian, ¢iHaH-
cyBaHHS JiepinuTHOTO OFO/KETY). JI0OBroCcTpOKOBHIA OOPT BUTUIAYYETHCS
BIponoBk 10 abo Oinblie pokiB, KOIITH, 3alI03MYEH] HA TaKUU CTPOK,
BHUKOPHUCTOBYIOTHCSI IEPEBAYKHO HA peaizallito iHppacTpyKTypHUX MPO-
€KTIB 3 JIOBTUM TE€pMiHOM OKYMHOCTI. CepelHbOCTPOKOBUI OOpr po3-
paxoBaHMi Ha HE OiNbIIE HIX 5 POKIB, 1 TaKi CEPEIHHOCTPOKOBI KOLITH
BUKOPHCTOBYIOTBCS YPAJIOM Y PI3HUX HaIrpsMax.

— @onoosanuii (Funded) / negponoosanuii (Unfunded). ®onnoBannit
Oopr nomileHui y Jep>kaBHi LiHHI Manepy, BiH po3paxoBaHUN Ha JOBIUH
TepMiH, 3a3Buyaii 30 a0o OibIne pokis. I1i KiHeIb IOTO TEPMiHY BUILIA-
YYETHCS CyMa 3arl03MUYeHHS, a TAKOXK (PiIKCOBaH1 BIICOTKH. 3ay4eHi TaKUM
YIHOM KOIITH BUTPAYAFOTHCS MEPEBAKHO HA PO3BUTOK iHOPACTPYKTYPH.

Knacughixayis 3a noensioamu neonibepanvroi wikonu TOIUIE IEp-
JKaBHUH OOPT 32 TPhOMa KPUTEPisIMH:

a) 3a MaKpOeKOHOMIUHUMU 0OCMABUHAMU BUNYCKY OOy, 30KpeMa:

— JepXaBHUI OOpr BUITyIIEHUH y MepioX BiIHOCHO MOBHOI 3aii-
HATOCTI;
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— JepkaBHUI Oopr BUIyIIeHUH y iepioa 0e3po0itTs i naginug BBIT;

— Jep>KaBHUM OOpr BUIYIIGHHH y TEpiof TMeperpiBy eKOHOMIKH
1 IPU3HAYCHUH JuIIe ISl HeHTpami3amil iHQASIiHHIX TeHACHITIH;

0) 3a obcacom i 6naUBOM OOp2y HA MAKPOEKOHOMIUHI NOKAZHUKU,
30KpeMa:

— «rpaHuW4HI» (marginal) BAyCKH IepkaBHOTO OOpry, siKi 3a 00cs-
TOM € JOCTaTHHO HEBEJIHKUMHU 100 EKOHOMIKH 3arajioM Ta ()iHaHCOBOTO
PHHKY, IO JIa€ 3MOTY 3pOOUTH BHCHOBOK, 1[0 BIUTUB TAKUX 3aMI03UYCHb
HAa BIJICOTKOBI CTaBKH, PIBEHb L[iH € HECYTTEBHM;

— «NOHAATPAaHWYHI» (Ssupra-marginal) BUMYCKU IEep:KaBHOTO OoprYy,
00CsT SKUX € JOCTaTHbO BEJMKHUM, 110 BIJIMBAE€ HA OCHOBHI MaKpOEKO-
HOMIYHI ITOKa3HUKH;

8) 3a HANPAMAMU BUKOPUCMAHHA 3aNO3UYEHUX KOWMig, 30Kpema:

— Jlep)KaBHUI OOpT, 10 BUIYCKAETHCS IMiJ] Yac BiliHM 1 ocinae mepe-
Ba)KHO B OAHKIBCHKIM CUCTEMI Ta pO3NOPSIXKEHHI IepKaBH;

— Jlep)KaBHUI OOPT, KOIITH 3 SIKOTO TIPU3HAYCH1 JUIsl JepKaBHUX 1H-
BECTHUILIH Y JOBIOCTPOKOBI KamiTajdbHi MPOEKTH;

— Jep>KaBHHH O0pr, piHAHCOBI pecypcH 3 IKOTO iHBECTYIOThCS B Pi3Hi
rPOMAJIChKI MPOEKTH, SAKI € CTaOUII3aliiHUMU 1HCTPYMEHTaMU B YacH
penecii i MPUIUHSAIOTHCS TICIs MOJINIIEHHS eKOHOMIYHOT cUTYarlii (Ha-
MIPUKJIAJ], TPOMaJChKi OyIIBHULITBA JOPIT, KOMYHIKAIL[ITHUX MEPex);

— JIep>KaBHUIA OOpT, KOIITH 3 SIKOTO BUKOPHCTOBYIOTHCS MApHOTPATHO.

HeoniGepanbHi miixond B NMHUTAaHHI Jep)KaBHOro Oopry He Mia-
TPUMYIOTH 1[I0 TIPO Te, IO BHYTPIIIHI MMO3UKH AEp>KaBU Kpamli, HiX
30BHIIIHI. BBaxaeThes, M0 HEMa€e Pi3HULI MiXK IIUMH JBOMa (OpMaMu
oopry. BHyTpimHii 6opr, 3 0OAHOTO OOKY, CTBOPIOE «e(eKT 3aMillleH-
HsD): 3aITy4aloud pecypcH Ha (piHAHCOBHX PUHKAX, JAEPiKaBa 3MCHIIYE
MOJKJIMBOCTI 3aII03MYEHb JIJIsI IPUBATHUX EKOHOMIYHUX areHTIiB 1 3MEH-
mye o0cAr MpUBATHUX 1HBECTULIH B €KOHOMIKY, IO CBOEI YEProko
MPU3BOJIUTH JIO TOTO, IO IPUBATHI EKOHOMIYHI areHTH MalOTh MEHIINN
JIOXiJl Y PO3MOPSHKEHH], Hi’XK BOHM MOIJIM O MaTu; a 3 1HIIOro OOKY,
3a0e3neuye uX MPUBATHUX Cy0’ €KTIB JHKEPEIIOM IMMACHBHOTO BiJICOTKO-
BOTO JIOXOAY 3a o0JiranissMu. 30BHINIHIH OOpT HE CTBOPIOE «edeKTy 3a-
MIIIEHHS», IPUBATHI KOHTPAreHTH OTPUMYIOTh BHIIMH JJOXiJ y pO3IoO-
PAIKEHHI, ajle BOHU 5K 3MYILIEHI TUIaTUTH BUILI MMOAATKHU, SIKi BBOAATHCS
ypsaoM, o0 BHUIIaYyBaTH 3a00PTOBAaHICTh iHO3EMHUM KPEIUTOPAM.
Tomy, Ha TyMKy HeomnibepaliB, SIKIIO CTaBKH, 3a SIKUMHU YpsJ 3allydyae
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KOIIITH, OJTHAKOBI SIK JIJIs1 30BHIIIHIX, TaK 1 I BHYTPIIIHIX (hiHAHCOBUX
PHUHKIB, TO IJISI CyCIIJILCTBA HEMA€E KOTHOI PI3HHUII MiX IHMHU JBOMA
(dhopmamu OOPry, OCKIIbKK 00OHIBI MaIOTh SIK TO3UTHBHI, TaK | HETATUB-
Hi eeKTH.

Jns ouiHroBaHHS OOpProBOTO HABAHTAXKCHHS Ha €KOHOMIKY y cdepi
JIEpKABHOTO OOPTY BUKOPUCTOBYIOThCS K a0CONIIOTHI 3HaYEHHS (00csATH
3ar03u4eHb, IXHs CTPYKTYpa, IMHAMiKa TOIIO), TaK 1 BIAHOCHI IOKA3HM-
KH 0oproBoi 0e3nexku (6oprosi BinHomeHnun (debt ratios)), siki BKITIO-
YaloTh TaKi XapaKTEPUCTUKHU:

1. BignomrenHs 6opry mo BBII — BiiHOIIEHHS BCHOTO BHITYIICHO-
ro Ta HemoraueHoro 60pry Ha KiHeup nesHoro poky a0 BBII 3a kon-
KpeTHUH pik. I'panmuni HopMHu 32 MaaCTPHXTCHKUMHU KPUTEPisIMH:
60 % BBII.

2. BimHOmIeHHS 30BHIMIHBEOTO OOPry M0 €KCHOPTY — BiJHOIICHHS
BCHOT'0 BHUIIYIIEHOIO Ta HENOrameHoro 0opry Ha KiHellb EBHOTO POKY
JI0 TOXOZIB BiJl EKCHIOPTY TOBApiB 1 moCyT 3a nei pik. [‘panmyni HOpMu:
80 % excroprty.

3. BigHomieHHs Oopry no (dickaabHHX JIOXOIIB JepKaBU — BiJHO-
LIEHHS AeP>KaBHOro OOPry Ha KiHellb IEBHOTO POKY 10 PIUHUX (hicKab-
HUX JIOXOIB OIOMKETY.

4. BignomieHHs O0Opry Ta BiJCOTKIB 32 HUM JI0 €KCIOPTY/IOXOiB
OIOPKETY — BINHOMICHHS PIYHUX IUIATEXIB 3 0OCITyroByBaHHS OOpTry
3a MEeBHUM PiK, 110 BKIIOYAIOTh BUILIATY Tina 3a00proBaHOCTI Ta Bif-
COTKIB, JI0 3HaYeHb EKCIIOPTY UM (PiCKaTbHUX JIOXOMIB JACPKaBH 3a Lel
KOHKPETHHI PiK.

JIJ1s IpUBATHOTO CEKTOPY UM €KOHOMIKH 3arajioM y 3HAaMEHHUKY Oe-
peTbcs PIUHUE EKCIOPT, a BIAMOBIAHO AJIS AEP)KaBHOTO CEKTOPY — PidHi
JIOXOJTH OFOIKETY.

5. BigHolIeHHS BaNIOTHUX PE3EpBIB 10 YaCTUHU OOpry, L0 Mae
OyTH ToTalleHa BIPOJOBX OIHOTO POKY — BiJHOIIECHHS 30JI0TOBAJFOT-
HUX pe3epBiB KpaiHH, AJOCTYMHUX i LHEHTPaJbHOMY OaHKY, O YaCTUHH
3aboproBaHocTi (06e3 ypaxyBaHHS BiJICOTKIB), III0 Mae OyTH IOTallcHa
BIIPOZOBXK POKy. Llell moka3sHUK BUMIpIO€ JTIKBIHICTh KpaiHH 1 IIOKa3ye,
HACKUIBKHM KpaiHa TOTOBa MOTAaCHTH CBOIO TIOTOYHY YaCTHHY OOpry, BH-
KOPHUCTOBYIOUH JIMLIE CBOT BAJIIOTHI PE3EPBHU.

MixxHapoiHa opraHizallisi BHUIIUX OpPraHiB ()iHAHCOBOTO KOHTPOJIIO
(International Organization of Supreme Audit Institutions (INTOSAI))
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3I1ACHIOE OLIIHIOBaHHS OOpProBoi CTa0IbHOCTI KpaiH 1 BUALISAE TPH TUIH
IHAMKATOPIB, 0 BUKOPHUCTOBYIOTHCS JIJISI XapaKTEPUCTHKHU JEPKaBHOT
3a00proBaHOCT!I.

KoxeH T iHInKaTopiB Mae CBOi XapaKTEPHI PUCH, IO YHEMOXKIIIB-
moe ix po3msan okpemo. INTOSAI Buainse iHAMKATOpU Ypas3lHUBOCTI,
ABTOHOMHOCTI 1 (piHAHCOBi, BU3HAYCHHS SKHX CIpUsi€ €()EKTHBHOMY
VIIPABIIHHIO ACPKABHOIO 3a00PTrOBaHiCTIO.

INTOSAI B omiHtoBaHHI GOProBoi cTa0iIBPHOCTI BUKOPHCTOBYE TI0-
Ka3HMKH OLIIHIOBaHHS MDKHApOIHUX (PIHAHCOBHX 1HCTUTYLIHM Ta BIacHi
eKCTIepTHI JociimkeHHs (puc. 4.3).

Cepen iHIUKATOPIB, SIKi MiXXHAPOIHI (PIHAHCOBI IHCTUTYIIT BBAXKAIOTH
HEOOX1THUMU JIJIs OI[IHFOBAHHS PiBHSI OOPTOBOTO HABAaHTAXKSHHS, MOYKHA
BUJUINTH TaKi:

— OOproBi MOKAa3HUKH, 30KpEMa: CTPOKH ITOTAIIEHHS OOpTiB, rpadiku
MOTalIeHHs, Yy TJIUBICTh A0 B1ICOTKOBHUX CTaBOK, YaCTKa 3a00proBaHOCTI
B 1HO3EMHIH BaJIIOTI;

— IHOUKAToOpH, 10 0a3yr0ThCsA HA BIAHOLIEHHI O MDKHApOIHUX pe-
3€pBIB Ta OI[IHIOIOTH MOXKJIMBICTh YHUKHEHHS KPaiHOO KPU3H JTIKBITHOC-
Ti. B3aeM03B’5130K Mik pe3epBaMu i KOPOTKOCTPOKOBOIO 3a00PTOBaHICTIO
€ KITFOYOBHM ITapaMeTPOM OLIHIOBAHHS ypa3INBOCTI KpaiH 3 00MeXEeHUM
JOCTYIIOM IO PUHKY KariTajiB;

— iHAWKaTOpH (PiIHAHCOBOI CTAOUIFHOCTI, IO BHUKOPHUCTOBYIOTHCS
JUIA OLIHIOBaHHSA CWJIM 1 CIAOKOCTI (PIHAHCOBOTO CEKTOpY JEepXaBH,
YyTIUBOCT] (JiHAHCOBOI CHCTEMH 0 PUHKOBUX PH3HKIB, KOIUBAHb Bij-
COTKOBHX CTaBOK 1 OOMiHHHMX KypciB. Jlo HUX HajexarTb: KamiTajizawis
(hiHAHCOBHX IHCTHTYIIiH, SKICTh aKTHBIB, IPUOYTKOBICTP 1 JIKBIIHICTS,
TEMIIH Ta SKICTh 3POCTaHHs KPEAUTIB.

Hapenemo Tako)k CHCTEMY OIIHIOBAHHS TATAps 30BHIIIHBOT IEpKaB-
HOi 3a00ProBaHOCTI 1 3aTHOCTI KpaiHK 0OCITyroByBaTH CBiii 30BHIIIHIN
JiepKaBHUIA O0OPT, O 37iicHI0eThCs CBiTOBUM OaHKOM (pHcC. 4.4).

BaxxiMBUM TakoX € IMUTaHHS TPAHUYHO JOIMYCTUMHX OOCSTiIB MOKa3-
HUKIB Jep>kaBHOI 3a00proBanocTi. Mi>k MKHapOIHUMH OpraHi3alisMu
HEMAa€ Y3rOKEHOCT] 100 BCTAHOBJIEHHS MiHIMaJbHHUX IOMYCTUMHUX
PIBHIB IS IIUX 1HAWKATOPIB.

VY 1abn. 4.4 HaBeneHO MiHIMANBHI 3alPOIIOHOBAHI TPAHUYHI TTOKa3-
HUKH OIIHFOBaHHS PiBHS JIep’KaBHOT 3a00proBaHOCTI 3arajioM JyIs KpaiH,
1110 PO3BUBAIOTHCS.
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IMoxa3HuKH OUiHKH 30BHIIIHBLOI JepKaBHOI 3200proBaHoOCTi
3a MeTOIHKO0I0 CBiTOBOIO HaHKY

BinHomeHHs 3arajibHOI CyMH 30BHIIIHBOTO JA€PKaBHOTO Oopry
JI0 EKCIIOPTY TOBAPIB 1 HOCITyT

A 4

BinHomeHHs 3arajibHOI CyMH 30BHIIIHBOTO A€PKaBHOTO Oopry
JI0 BAJIOBOT'O HAlliOHAIBLHOTO NMPOJYKTY

A 4

BigHomeHHs miatexis 3 00CIyroByBaHHs 60pry

A 4

JI0 €KCIIOPTY TOBApIB 1 OCIyr

BigHomeHHs NPOICHTHUX IIATEXKIB 10 €KCIIOPTY TOBapIB i mMOCIyr

A 4

BingHOIIEHHS IPOIIEHTHHX ILIATEXIB
JI0 BJIOBOT'O HAILlIOHAIBLHOTO MPOAYKTY KpaiHU

A 4

BinHomeHHs CyMH MiXKHApOJHHUX Pe3epBiB
JI0 CyMH 30BHILIHBOTO JIEPXKABHOIO GOpry

A 4

> BinHowmeHHs cyMH MiXKHApPOJHUX pe3epBiB KpaiHu
JI0 IMITOpTY TOBApIB i mociyr

BinHomieHHs1 06cAry KOPOTKOTEPMiHOBOT 3200proBaHOCTi
J10 3arajIbHOT0 00CATY 30BHIIIHBOI JepkaBHOI 3a00proBaHOCTI

BignomieHns 06csry 3a00proBaHOCTI Mepel MiXXHAPOJHUMH OPraHi3aiamMu
10 3arajbHOr0 00CSTY 30BHIIIHBOTO IEPKABHOTO OOpry

Puc. 4.4. [loka3HUKH OIIHKHU 30BHINIHBOT IEPKABHOT
3a00proBaHoCTi 32 MeTOHKOI0 CBITOBOTO OaHKY

Tabnuys 4.4
I'panunyHi 00cArd NOKA3HUKIB YPa3/JUBOCTI Jiep:KkaBHOI 3200pProBaHoCTi

Inankaropu ypasjiMBocTi In t]e?:rll)z:tﬁ)(:ll:;f% MB®, %
OO6cayroByBaHHs OOpry / TOXOOH 28-63 25-35
TenepituHs BapTicTh 60pry / noxomu 88-127 200-300
Bincorkosi miarexi / moxoau 4,6-6,8 7-10
Bopr / BBIT 20-25 25-30
Bopr / noxomu 92-167 90-150
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Bapto 3BepHyTH yBary, mo oaHi W Ti cami 3HAYEHHs MOKA3HHUKIB
y PI3HHX KpaiHax CBIAYUTUMYTH IPO Pi3HUH CTaH IUIATOCIIPOMOKHOCTI
ypany. Benukuit obcar gep>kaBHOT 3a00prOBaHOCTI HE 3aBXAM BILTUBAE
Ha TIOPYIICHHS CTa0UILHOCTI MaKpOSKOHOMIYHOI cucTeMu. BaximBum
€ aHaJi3 CUCTEMH TNOKA3HUKIB JEepXKaBHOI 3a00pProBaHOCTI B JUHAMIIL,
a TaKkoXX TIPOBEJICHHs OLIHIOBAaHHS 3araJlbHOTO CTaHy CEKOHOMIKH J0-
ciikyBaHoi KpaiHu. CyTT€BO BIUIMBa€ Ha MOXKIIMBICTH KpaiHU PO3-
paxoByBaTHCS 3a CBOIMH 3000B’SI3aHHAMH CTaH ii IJIATIKHOTO OanaHcy,
po3Mipu AedinuTy OHIKETy, TEMITH €KOHOMIYHOTO 3pocTanHs. Kpainu,
SIK1 MAarOTh 3HAYHUI €KOHOMIYHMI MOTEHIlIa, ITOCIAar0Th BaroMe MicIie
Ha MDKHapOJHUX PUHKax KamiTalliB, eKOHOMiKa SIKHX CTaOUIbHO pO3-
BUBAETHCA 1 € KOHKYPEHTOCIIPOMOXHOIO Ha CBITOBUX PHUHKAaX, MOXKYTh
oOciyroByBatu OifibIli OOCSTH Aep)kaBHOI 3a00PrOBaHOCTI 1 y pasi BH-
HUKHEHHS OOPTrOBUX KPH3 MIBHIMIE BiTHOBIIOIOTHCS.

3aranom, Jep>kaBHI MO3UKM 3alMalOTh BaXKJIMBE MICIle B CHUCTEMI
CBITOBHX (DiHAHCOBHX BiIHOCHH, IIMPOKO BHKOPHCTOBYIOTHCS IJISI MO-
Oinizawii pecypciB 10 IepKaBHUX OIOMKETIB, PETYINIOBAHHS IUIATHKHUX
OanaHCiB Ta iH.

4.4. MicxxHapoaHe KpeAUTYBAHHA

MiskHapoaHUI KpeIUT — I PyX IO3WYKOBOTO KamiTaly y cdepi
MDKHApOJHUX €KOHOMIYHMX BiTHOCHH Ha yMOBaX 3BOPOTHOCTI, CTpO-
KOBOCTI 1 TUIATHOCTI, JI¢ KPEAUTOPAMH i IMO3UYANBHUKAMHU € Cy0’ €KTH
pi3HUX KpaiH.

Cy0 ’exmu MIdDCHAPOOHO20 Kpeoumy:

OpraHu Aep>kaBHOI Ta MiCLIEBOI BIaJH;
— CBITOBI Ta perioHajbHI (hiHAHCOBI OpraHizamii;
MPUBATHI MiIPUEMCTBA;

— KOMepIIiifHi OaHKH.

MixHapoIHI KPeIUTH MOXYTh HAaJaBaTHCh y BaIIOTaX KpaiHU-Kpe-
IuTopa i KpaiHM-OOpKHMKA, a TAKOXK Y TPETiX BATIOTaX YU B AEKUIBKOX
BaJIIOTaX, SIKIIO MO3UKA PO3MIIIY€ETHCSI OJHOUACHO B KIIBKOX KpaiHax.

Buou misgicnapoonux kpeoumie 3an1excHo 6id cyb 'exma-kpeoumopa:

— TPHBATHI KPEIUTH — HATAFOTHCS IPHBATHAMY KOMITAHISIMA Ta OaHKaMU;

— YPSIOBI KpeIUTH;

— 3MilIaHi KpeIuTy;
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— KpeOuTd HaJHallOHANIbHUX (CBITOBUX Ta PErioHajbHUX) (hiHAHCO-
Bux opranizaniii: MB®, Cb, €EPP, perioHanbHuX 0aHKiB pO3BHUTKY TOIIIO.

Ci1iz 3BepHYTH yBary, o J0Jy4aTUCh 10 MKHAPOAHOI KPEIUTHOT CITiB-
Tparli KOMepIiitHi 0aHKH MOXXYTh Y Pi3HUX (hopMax — sIK Yepe3 MKHAPOIHI
KpEIUTHI IOCIYTH, TaK 1 IUISIXOM MIXKHApOAHOI OaHKIBCBKOI IHTErpaLlii.

Mixknaponana interpauisi 6ankiB

Brympiwnsa bankiscvra inmeepayis — 11€ BXOJPKCHHS 1HO3eMHUX OaH-
KiB Ha BHYTpIIlIHI pUHKU NEBHOI KpaiHU. BUMiproeThCs KiIBKICTIO Bif-
IiTiB 1 ¢inid, BITKpUTHX Y 1M KpaiHi 3aKOPJOHHUMHU OaHKaMH, a TAKOX
CYMOIO aKTHBiB 1HO3€MHHX OaHKIB y CTPYKTYpi CYKyIHUX aKTHBIB OaH-
KiBCBKOT cepu.

3oeuiwnsn banxiscoka inmezpayis — e BUXiJl OaHKIB TIEBHOI KpaiHU
Ha 30BHIIIHI PHHKHA. BUMIpIOETBCS KITIBKICTIO BiNAiIiB 1 (imii, Bigkpu-
TUX 32 KOPJOHOM BITYM3HSHUMH OaHKaMH, a TAKOXK CYMOIO aKTHBIB BiT-
YH3HAHUX OaHKIB 1032 MEXaMH KpaiHU B CTPYKTYpl CYKyITHHUX aKTHBIB
0aHKIBCBHKOT cpepH MEBHOT KpaiHU UM PETiOHY.

Tpuuunu, wo 06yMO8IH0I0OMb MINCHAPOOHY OAHKIBCLKY IHmMeepayii.

— PI3HI piBHI JOXOJHOCTI OaHKIBCHKHUX MOCIYT Y PI3HUX KpaiHax;

— pi3Hi 00cATH KITiEeHTCHKOT 0a3u 1t 0aHKIBCHKUX MOCIYT Y Pi3HHX
KpaiHax;

— pi3Ha CTPYKTypa OaHKIBCHKUX IOCHYT Yy Pi3HUX KpaiHax Ta iH.

Kpenuru Bin MizkHapoaHuX i perionajbHHUX (PiHAHCOBUX OpraHizamiii

MixHapoaHi opraHizalii € BayKIHBOIO CKJIaJ0BOI0 YaCTHHOIO CBITO-
BOi (hiHAHCOBOT CHCTEMH, BOHU IPSIMO a00 OITOCEPEIKOBAHO BITHBAIOTH
Ha PO3BUTOK OKPEMHUX KpaiH i CBITOBOTO FOCHOAAPCTBA 3arajiOM.

BunnkHEHHS MbKHapomHUX (DIHAHCOBHMX OpraHizalliii Oepe cBiif moda-
ToK w1e 3 yaciB Benukoi nenpecii 1930-x pokiB. HeoOXxiaHICTh CTBOPEHHS
OpraHi3ailii JyIs peryiItoBaHHS CBITOBOI BAJIFOTHOI CHCTEMHU CTajia 3p03yMi-
7010 B miepion Benukoi aenpecii. Henosipa 10 manepoBux rpoiieii y mnepi-
071 PIHAHCOBOI KPH3K 3yMOBHJIA ITiIBUILICHHS TIOITUTY HAa 30JI0TO B PO3Mi-
pax, 1110 NepeBHUILyBajM 3anacy Kpaid. Y 3B°s3Ky 3 uuM Benuka bpuranis
1 HM3KA THINIUX KpaiH BiJIMOBHJIMCS BiJI 30JI0TOTO CTaHIAPTY, IO 3HAYHO
YCKJIQJIHUIIO MDKHApoaHy TopriBmo. KpaiHu movanu Hakonmu4yyBaTd 30-
JIOTO 1 Ty TPOIIOBY BAIIOTY, SIKY MOXKHa OyJI0O BUKOPUCTATH JUIsl KyTiBIIi
OnaropogHoro Merany. Sk HacliOK, MOPYLIMJIOCS CITiBBIAHOLLEHHS
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MIDX BapTiCTIO Pi3HUX IPOLLIOBUX OAWHUIIb, BIOYBCS CIa]l TPOLIOBUX OIle-
patiif, 3poctano O0e3poOiTTS i 3HWKYBaBCS pPiBeHb KUTTA. HeoOXiaHICTh
Y3TOIKEHHS (hIHAHCOBUX MONITHK KpaiH CIPUYMHIIIA MOIIYK HOBUX ifei
IIOZI0 CBITOBOTO (piHAHCOBOTO PO3BHTKY.

VY mincymky Ha bperron-Byncekiii koHgpepenuii (Hpro-I'emmmup,
CIIA) B numHi 1944 poky Oyio yxBaJIeHO PIlIeHHS IPO 3al0YaTKyBaH-
HS HOBOI BaJIIOTHOI CHCTEMHM 1 CTBOpeHHS MIXHApOIHOIO BaJIOTHOTO
¢onmy. Ha croromni wienamun MixkHaponHoro BamoTHOTO (oHAY 1 CBi-
ToBOro 6aHky € 186 kpain. Huni MB® ta ['pyna opranizauiit CBiTOBOTO
0aHKy € OCHOBHHMH KPEIUTOPAMH 3-TIOMIK MI>KHAPOIHHUX OpraHizalliil.

Mi:xuapoanuii BanwtHuii ponx (MB®). Opraunizauiiino MB® no-
OyZI0BaHMI SIK aKI[iOHEpHA CTPYKTypa. KoxHa jeprkaBa-ujieH Ma€ BIIacHi
KBOTH-YaCTKH B KamiTaii (oHIy, pO3MOIiNieHi SK CIelialibHi mpaBa 3a-
no3uueHHs (CII3).

OcHoBHUMU 3aBraHHsAME MB® nin wac fioro ctBopeHHs Oynu Taxi:

— PO3BHUTOK MDKHApOJHOI TOPTiBIi i MDKHapOIHOTO CHiBpOOITHH-
LTBA LUISAXOM BCTAHOBJIEHHS HOPM DETYIIOBaHHS BaJIOTHUX KYypCiB
Ta KOHTPOITIO 3a IX JOTPUMAHHSIM;

— MiATPUMKa CTaOlIbHOCTI BaJIIOTHUX MAPUTETIB;

— YCYHEHHsSI BAIIOTHUX OOMEKEHB 1 po3po0IeHHs 6ararocTOpOHHBOT
CUCTEMHU IIIATEXKiB;

— HaJaHHA KPEJWTIB CBOIM WICHAM y pa3i BUHHKHECHHS BaJllOTHHX
YCKJIaJJHeHb, CIPUYMHEHUX NpoOieMaMu MJIaTiHUX OalaHCiB.

Bapro 3a3nHaunTt, 1m0 oxHiew 3 BaxinuBux QyHkmii MB® e normo-
MOra B PETYNIOBaHHI IUIATDKHUX OalaHCiB KpaiH, L0 OXOIUIIOE: YIO-
CKOHAJICHHSI METOANKH CKJIQJaHHsI IUTaTIKHUX OanaHciB, iX yHi(iKalliro;
30ip, aHami3 iHdopMmalii 1oa0 MIATHKHUX OallaHCIB PI3HUX KpaiH CBITY
Ta ii ONPWIIIOMHEHHS; HAaJIJaHH KOHCYJIBTAIN JepiKaBaM-uIeHaM II0J0
BPEry/IIOBaHHA IUIaTLHKHUX OasaHCiB.

Ha cporojHi 0CHOBHUMU HampsiMaMu JAisuibHOCTI MBO €:

— 3a0e3meveHHs MDKHAPOIHOTO CITIBPOOITHUIITBA Y BAJIOTHIH cdepi;

— (QinaHCOBa JJOMIOMOTa KpaiHaM-4JIeHaM;

— Ha/IaHHS KOHCYJIBTAIIHOI Ta TEXHIYHOI IOTIOMOTH.

VY pamkax ¢inancoBoi aomomorn MB® Hamae mosuku ([ona-
TOK A, puc. A.1) kpaiHaM-4JieHaM 3 METOI0 BUPiBHIOBaHHS IUIATiIHUX
OayiaHCiB KpaiH 1 MIATPUMKH CTa0iIbHOCTI HAI[iOHAJIBHOT BAJIIOTH.
OcHoBa pedopm MB® — MoHeTapucTChKa KOHIEIIIS, 0 0a3yeThes
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Ha 3aJIeKHOCTI MIX BEJIMYMHOI T'POIIOBOI Macu B KpaiHi, oOcsIrom
CYKYITHOTO TIOTINTY i IUTaTHKHAM OaJaHCOM.

Cucrema kpeautyBanHs Bix MB® nependadae BUKOPUCTaHHS PI3HUX
MeXaHI3MiB KPEUTHOT CITiBIIpalli.

1. 3euuainuii mexanizm

Mexanizm peszepenux wacmoxk (Reserve Tranche). Koxna kpaina mae
pe3epBHy YacTKy B po3Mipax 25 % Bix KBOTH, B paMKax pe3epBHOI M103H-
il kpaina Moxxe orpumary komta y MB® aBromarndno, 6e3 momnepen-
Hboi 3ronu MB®. 1lg onepauist IpoCcTO PO3MISAAAETHCS SIK BUIYUYSHHS
KpaTHOIO 1HO3EMHOI BAJIIOTH, BHECEHOI monepeHbo y @oH 1, ToMy Hemae
KOMICIHHUX 300piB 1 CTaBOK MPOLIEHTA.

Yeooa mnpo pesepemni xpeoumu (Stand-by Arrangements). Kpaina
3MOXK€ aBTOMATHYHO OTPUMYBAaTH 1HO3€MHY BaJllOTY B OOMIH Ha Ha-
[iOHAJIFHY Ha CyMy, 3a3Ha4eHy B J0roBopi. IIpm3HaueHHS KpemuTiB:
MaKpOEKOHOMIuHi cTtabinizauiifHi nporpamu. Tepmin: 12-24 micaui. [lo-
rameHHs — 4yepe3 TPU POKH MPOTITOM MEPIIuX JBOX pokiB. CTaHOBHUTH
ONMM3BKO MOJOBHUHU BCIX KpeOAUTHUX onepaniiit MBO.

Mexanizm poswupenoeo ¢inancysannsn (Extended Fund Facility).
KpeautyBaHHs Ha OCHOBI CEPEIHHOCTPOKOBHUX MPOrpaM pPO3LIUPEHOTO
(iHaHCYBaHHS Ha IEPiOX IO TPHOX POKIB 3 METOIO MOAOJIAHHS IPOOIeM
3 IaThKHUM OanancoM. KymiBisi iHO3€MHOT BaJIIOTH IPOBOAUTHCS TPaH-
mamu. Kpeautu HamaroThes 3a paxyHOK BiacHHX pecypciB MBO®. Ilo-
BEPHEHHS — IBAHAALATH PIBHUX BHECKIB IPOTAroM TepMiny 4,5—10 pokiB
3 JIaTH KO)KHOT KYTIiBIIi.

Mexanizm dodamkosoeo ¢pinancysannsa (Supplementary Financing
Facility). Tlepen6adae Bukopuctanas POHIOM 3aMo3UYEHUX PECypCiB
JUIsL OaTKoBoro (iHaHcyBanHs. HamaeTbes kpainam, siki MaroThb Xpo-
HiYHAN JedinuT miarikHoro OanaHncy. HamaHHS KpenmuTiB Ha yMoBax,
ONMM3BKUX 10 PUHKOBUX. TepMiH: 12 micsawiB — 3 poku.

Komnencayiiine gpinancysanus. @opmyetbes 3 GoHIY KOMIICHCAITIH-
Horo ¢iHaHCcyBaHHA 1 (piHAHCYBaHHS B pa3i BUHUKHEHHS Herependady-
BaHMX 00cTaBHH. KoMmeHcamis BTpar Bii eKCIOPTHOI BUPYUKH, a TAKOXK
BTpAT, OB’ 3aHUX 3 PI3KUM 3pOCTAHHSAM I[iH Ha 3€pHO, 1110 IMIIOPTYETh-
Csl, BTPAT, 3yMOBIICHUX 30BHIIIHIMH YHHHUKAMU.

Dinancysanns cucmemuux 3min. CrIpsiMOBaHe Ha MOINOJAHHS TPYI-
HOIIIB, TIOB’SI3aHUX 3 peai3alli€clo eKOHOMIYHUX pedopM i mepexonoMm
JI0 PUHKOBOI EKOHOMIKH.
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Dinancysanns Oygeprux sanacig. JlomoMora y CTBOPEHHI MiXHa-
ponHux OydepHHX 3amaciB CHPOBHHHUX TOBapiB 3a HAsIBHOCTI MpoOiIeM
13 TUIATKHUMU OalaHCaMU, 110 BUHUKAIOTh Y 3B 513Ky 3 HECTIPUSTIMBOIO
KOH IOHKTYPOIO Ha CBITOBHX TOBAPHMX pUHKAX. TepMiH: 3—5 pokiB, 00-
csirom 45 % KBOTH.

2. Mexanizmu donomoeu Kpainam 3 HU3bKUM pieHem 00x00is. Po3po0-
nseTbes nporpama ¢inaHcoBoi nomituku. [IpouenTtna craBka — 0,5 %
piunux npotsroMm 10 pokis. [nmuit mexanizm — Ha 3 pokn 190 % xBOTH,
3a BUHATKOBUX 00cTaBUH — 255 % KBOTH.

3. Haossuuaiina Oonomoca — 'y (GopMi KymiBIi TOBapiB
JUIA pO3B’sI3aHHA MPOOJIEM 3 TUIATLKHUM OajlaHCOM, 10 BUHUKIIM BHa-
CJIIOK CTUXIMHUX JIUX.

XapakTtepHi pucu kpeautyBansus Bigx MB®

1. Crpoku kpenurysanHs Big MB® — 3—5 pokiB. 3a HafjaHHs KPEAUTY
MB® 6epe pazoBuii Komiciiauii 30ip y po3mipi 0,5 % Bix cymu i BCTaHOB-
JIFOE TIPOLIEHTHY CTaBKY, sika 0a3y€ThCsl HA PUHKOBOMY KOTHPYBaHHI.

2. MakcuManbHa cyMa KpeauTHOi Jormomoru Bijg MB®, sky moxe
OTPUMATH KpaiHa-Mo3u4ajbHUK, 3a3BHYall HE MEePEBUILY€E TPUKPATHOTO
po3Mipy ii KBOTH.

3. Hananns kpeautis MB® cynpoBoIKy€TbCS IEBHUMH BUMOTaMH,
30KpeMa TaKUMH:

— 3a0e3MeveHHs aKTUBHOTO CajIbJI0 MJIATIHOIO OalaHCy;

— cralimi3amis BHYTPIIIHEOTO MONUTY 33 paxXyHOK OOMEKEHHS Jep-
JKaBHUX BUJATKIB;

— BHKOPHCTAHHS ITO3UK Ha (iHAHCYBaHHS BHPOOHNYOI chepn;

— 3a0e3neveHHs 0e3qe(IUTHOCTI JepPIKaBHOTO OIOIKETY 3a paxy-
HOK CKOPOYCHHS JICPKaBHUX BUIATKIB 1 CTPIMYBaHHS 1HQIIAILI;

— MpPOBEICHHS ¢(PEKTUBHOI MOJATKOBOI ONITHKHY;

— crabumizaiis TpouoBoro o0OpoTy, Mo Tepenadadae MPOBENSHHS
JieBaJibBallil HalllOHAJIbHOI BaJIIOTH, @ B NEBHUX BUMAJIKaxX 1 IPOLIOBUX
pedopwm;

— CKacyBaHHS KOHTPOJIIO 3a I[IHAMH 1 3apO0ITHOIO IJIaTOI0, BUTLHUHN
JIOCTYH IMIIOPTHHUX TOBAPiB;

— peautizarlis CTpyKTypHOT nepeOy/10Br €eKOHOMIKH: PO3JIepPIKaBICHHS
HiANIPUEMCTB, PO3BUTOK EKCITIOPTHUX TaTy3eH;

— 3a0e3neveHHs CTablIBHOCTI MOMITHYHOI CUTYyaii B KpaiHi Ta iH.
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4. KpenutyBaHHs 3O1HCHIOETBCSA NEPEBXXHO y (HOpMi KPEOUTHUX
TiHI}, gepe3 TpaHmi «stand-by» BinOyBaeThCs HagaHHSI KPEAUTHUX KOIII-
TiB YacTKamu 1o 25 % Bix KBOTU MO3WYAJIbHUKA Ha MIATPUMKY MaKpo-
E€KOHOMIYHHX CTa0UTi3aIifHAX TPorpam.

5. IlepeOir BukoHaHHsS 3a()iKCOBAaHMX JOMOBJIEHOCTEH KOHTPOJIO-
€THCS Yepe3 peatizallilo BiIMOBiAHIX KpUTepiiB. OTpUMaHH HACTYITHAX
KpEeAUTIB-TPaHIIIB MOXKIIUBO TUIBKU y Pa3i AOCATHEHHS €TalHUX Mpo-
MIKHHX IIJICH.

6. Posmmmpene ¢iHaHCyBaHHS Ha CEepeIHbOCTPOKOBHUI mepion (Io
5 POKiB) 3HIACHIOETHCS y pa3i XpOHIYHOTO HMOPYIICHHS piBHOBAar Iuia-
TDKHOTO OajnaHcy.

UnernctBo y MB® € nmepenymoBoro wieHcTBa y CBiTOBOMY OaHKY.

CaiToBMii 6aHK 3 MOMEHTY CBOT'O 3aCHYBaHHS MaB Ha METi JIONIOBHIO-
Baty MikHapoxHi ¢pyskuii MB® uepe3 ¢dinancyBaHHsA iHOPACTPYKTYpH
okpemux Kkpain. [louarkoBa Horo mera — (iHaHCYBaHHs 3pyHHOBaHOI
Jpyroro cBiTOBOIO BiliHOIO €BpoIH, peanizallis «miany Mapiiasay.

Humni CeiToBuil 6aHK KpeauTye TOBrOCTPOKOBI MIPOEKTH 1 MPOTpamMu
PO3BHTKY, (piHAHCYE CTPYKTYPHI IEPETBOPCHHS B KpaiHaX.

Ho I'pyriu CBiTOBOTO OaHKY BXOJSTH:

1. Mixcrhapoonuti 6aunx pexowcmpykyii ma pozeumxy (MBPP).
Unencrso B MBPP € mepenyMoBOI0 WieHCTBa B IHIIMX CTPYKTypax
I'pymu CeitoBoro 6anky. CtpykTypa Ta ¢pyHKIii MBPP BKITIOUatoTh:

— HaJaHHA KpaiHam, IO PO3BUBAIOTHCA, MO3UK I BUPOOHUYMX
IiJIeil: PO3BUTKY CIIBCHKOTO TOCIIOApCTBA 1 MICBKHUX PaioHIB, eHepre-
TUKHU, HAJJaHHS KPEINUTIB Ha KOHKPETHI MPOEKTH;

— HaJIaHHA MMO3WK KpaiHaM, 10 PO3BHBAIOThLCS, HA CTBOPEHHS B HUX
1H(QPACTPYKTYpH: LIOCEHHUX 1 3ali3HUYHUX JOPIL, EJIEKTPO3B’A3KY
Ta CHEPreTUYHUX yCTAHOBOK, a TaKOXX Ha OCBITY, OXOPOHY 3I0pOB’S
Ta MiJrOTOBKY KaJpiB;

— HaJaHHSA KPEIWTIB KpaiHam, IO PO3BUBAKOTHCS, a TAKOXK O1MHUM
KpaiHaM, SKi CIPOMOXKHI BHUIUIAUyBaTH MPOLIEHTHI CTaBKH, OJIM3BbKI
JIO PUHKOBUX;

— HaJaHHA TEXHIYHOT IOMOMOI'H KpaiHam, 10 pO3BUBAIOTHCS;

— MIATOTOBKA Ta peaji3amis (piHaHCOBaHHUX MPOEKTIB, BKIIOYHO 3 BU-
3HAYEeHHAM 00’ €KTa, MPOBEACHHAM MONEPEAHbOT MiArOTOBKH, OLIHIOBAaH-
HSIM BapTOCTI IPOEKTY, TPAKTUIHOKO Peallizalli€ro MPOEKTY 1 MEPEBIPKOIO
pE3yNbTAaTiB;
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Tabnuys 4.5

Bumoru MB® 1o Ykpainu nporsarom 1994-2020 pokis

Kpenur

Bumorn

1994

MexaHi3M (iHaHCYBaHHS
CHUCTEMHHX 3MiH

(0,8 mip 1071. OTPUMAHO)

3HIKESHHS TeMITiB 1HIALT
3MEeHIIeHHS Pi3HUL MK ODILiHHAM | pHHKOBHM

KypcaMu
TlinBuiueHHs peaJbHUX MPOLEHTHUX CTaBOK

1995-1998
Stand-by
(1,9 mapp o1, oTpuMaHo)

Ckopouennst gedinurty gepxoomkery 10 3,3 %
Big BBII

Hapomenss immopry

CkacyBaHHS YaCTHHH NOJATKOBUX BHKITIOUEHD
CxopodeHHs cyOcumin

Ynogineaenns naainas BBII 1o 10 % Ha pik

1998-2002 - 3pocranns BBII Ha 4 % 1o 2001 poxy
MexaHi3M pO3LIMPEHOTO - PiBens indursanii menmmii 3a 7 % m0 2001 poky
(hiHaHCYyBaHHS

(1,6 Mmipa 01 OTPUMAHO)

2008-2009 - IInaBarouuii BatOTHUI Kype

Stand-by - Ilocunenns nezanexsHocti HBY

(10,6 Mupa 101. OTPUMAHO)

JlikBigarist mpobIeMHIX OaHKIB
Pekarritamizaiist 0aHkiB

KopuryBaHHs MOMITHKK B €HEPreTUIHOMY Ta CO-
iaTbHOMY CeKTOpax

2010-2013
Stand-by
(3,4 MIpJ 101 OTPUMAHO)

IlomarkoBa Ta neHciitHa pedopMu
Pedopma enepreTHaHOrO CEKTOpPY
INocunenns Hezanexxnocri HBY
BankiBcbka peopma

2014-2015
Stand-by
(4,3 MIp J0J1. OTPUMAHO)

OOMeXeHHs MPaKTHKU CIIPOLIEHOT0 OHOATKYy-
BaHHs

CkacyBaHHSI MOPATOPitO Ha MPOIAX 3eMITi
Hinsuruenns Tapudis Ha nociayru JKKIT
[ligBUIIEHHS IEHCIHOTO BiKY

BankiBceka peopma

Pecdopma razoBoro cexropy

Cropo4eHHs OIOIKETHUX BUTpAT

2015-2018

Iporpama po3mupeHoro
(hinaHcyBaHHS

(8,7 Mip 1071. OTPUMAHO)

JIiKBifaisi HETIATOCTIPOMOKHIX OaHKIB
Jleramnizaris BunoOyTKy OypINTHHY Ta IpajJbHOTO
OizHecy

Tlenciitna pedopma

Posninenns Tapudis Ha Ta3 Ta HOro JOCTaBKY
CkacyBaHHS MOpPAaTOpil0 Ha MPOaX 3eMii ¢/T
NpH3HAYSHHS
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Tpodoeowcennss maon. 4.5

Kpenur Bumoru

2018-2020 [TiguienHs Tapudis Ha ra3 Ta OHAJCHHS 10
Stand-by PIBHS PUHKOBHX

(1,4 Mmipa 1OJT. OTPUMAHO) Tomin I®C Ha aBi OPOCOOU: IONATKOBY Ta MUT-
HY CITy’XOu

3mina npasun HBY, siki nependadaTuMyTh 3MeH-
MIEHHS PErYJIATHBHOTO KalliTary Ha o0CsSTH Kpe-
JIATIB

- 3aKoH, SIKUH MeperisiHe PO3NO/ILT HOBHOBaYKEHb
3 HammIoy Haja (iHAHCOBHMH MOCEpEIHUKAMH
(T. 3B. 3aKOH IPO «CILTITY)

3BiTyBaHHs PO MTPOTPEC Y BiTHOBICHHI aKTHBIB
Ta 'y CyIOBHX IpoIecax mozo 4 nep>kaBHUX OaH-
kiB. [Ipogaxk akTHBIB 30aHKPYTiNUX OaHKIB Ha
cyMy 20 mipz rpH

[Mpu3navennss 1o BACY 35 anTuxopymuidHuX
CYIUIIB i3 O€3/I0TaHHOI0 peryTallier Ta mpode-
CIHIMM HABUYKAMH

Boxurrs HBY 3axomiB 10 0aHKiB, sKi HE Biamo-
BIJIalOTh BUMOT'aM IIOJI0 KaIiTary

3aBepieHHs 30BHINIHBOTO aynuty HABY

- Hesanexuicte HBY Ta morpumanHs MOMITHKH
IUIaBAIOYOTO BAIFOTHOTO KYpCy

PiBenp (il Hmwkumit 3a 7 % 100 KiHOA
2019 poxky Ta Hikumii 32 5 % 1o kinus 2020 poxy

2020

— TMPOBEJCHHS JOCITIKCHb B €KOHOMIYHIN Ta HAyKOBO-TEXHOJIOT14-
Hill cdepax, y TUTaHHAX KPEOUTHOI, IHBECTULIIHHOI Ta TeXHIYHOI JOIO-
MOTH;

— (iHaHCyBaHHS MPOEKTIB 1 HisTBHOCTI KpaiH, IO PO3BHBAIOTHCH,
3 OXOPOHH HAaBKOJIHMIIHBOTO CEPEIOBHUINA,;

— oprasizaiis Ta MPOBEACHHS CeMiHapiB IJIs MPeICTaBHUKIB KpaiH,
II0 PO3BUBAIOTHCS, HATAHHS iH(OPMAII]l PO PO3BUTOK OKPEMUX KpaiH
1 CEKTOPiB €KOHOMIKH.

2. Mixcrapoouna acoyiayis pozeumxy (MAP), mo BiAnoBiiae 3a kpe-
JUTYBaHHS MMPOEKTIB y HalOIIHIIIKX KpaiHaX 3 METO0 1X eKOHOMIYHOTO
PO3BHUTKY (KpEAWTH HANAIOTHCSA B 1HO3EMHII BaJIOTI HA OIUIATy iMIIOp-
Ty TOBapiB i MOCIYr 00OB’S3KOBO Yepe3 TOPTH, ayKIiOHHW); CIPHUSIHHS
B IIPOBEIICHHI EKOHOMIYHUX peOpM; IIPOBEACHHS EKCIIEPTU3H MIPOEKTIB,
mo (GiHaHCYIOTBCSL.

93



Caap’wok H. P., I'mymenxko C. B. PUHOK ®IHAHCOBUX NNOCJAYT

3. Miocnapoona ¢inancosa xopnopayis (M®K), mo Biamosigae
3a (hiHAHCYBaHHS HiANPUEMHUITBA B KpaiHAX-WICHAX 4epe3 HaIaHHS
KpeauTiB Oe3rocepelHbO NPUBAaTHUM KOMIMaHisiM 0e3 rapanTiii 3 OOKy
JiepKaBu TepMiHOM Ha 7—12 poKiB.

4. bazamocmopoHue azenmcemeo eapanmysants ingecmuyii (BAI'l).

5. Midcnapoonuii yenmp 3 ypecymosarts insecmuyitinux cnopie (MLIYIC).

Oynkuii ycraHo-wieHiB [pynu CBiToBoro 0aHKy Jemio pi3HATHCH,
OIIHAK 3arajoM JisutbHicTh CBiTOBOTO 0aHKY CIIpSIMOBaHA Ha KPEAHTY-
BaHHs PO3BUTKY OKpeMHUX c(ep CBITOBOT EKOHOMIKH.

Kpenuropamu Bin I pymu CsitoBoro 6anky € MBPP, MAP ta M®K.

XapakTepHi pucu KpeautyBanHs Big CBiToBoro 0anky

®dinaHcoBi pecypcu MixcHapooHo2o 6aHKY peKoHCcmpyKyii ma pos-
eumky (MBPP) yTBOPIOIOTbCS 4Yepe3 BHECKH KpaiH-WICHIB, TMO3WKU
Ha MDKHAPOIHHUX PHHKAX OOProBOro KamiTany i 6aHKiBCHKHHN MPHOYTOK.

KpenuryBanas B8 MBPP mnepenbavyae HamaHHS NMO3HK HA TEPMiHM
15-20 pokiB mig 6—8 % piYHHUX 3 I’ATUPIYHUM HUIBIOBUM MEPIOIOM,
KOJIM CIUTAYYIOThCS TIJIbKK BiZICOTKH. YMOBH HajaHHsA KpenuTiB MBPP
3a5exarh BiJl Kareropii mo3uvagbHUKa: KpaiHW 3 BUCOKUM PIBHEM JI0-
XOJIIB Ha AYIIy HACEJCHHS OTPUMYIOTH IIO3MKH Ha TepMiH 15 pokis,
13 cepe/iHiM piBHEM J0XO[iB — 17 pPOKiB, i3 HU3bKUM PIBHEM JIOXOJIB —
Ha 20 pokiB. [loBepHEHHS OCHOBHOI CyMH KpEOHTy, BUIUIATa BiICOTKIB
€ 000B’SI3KOM IIeHTpaJIbHUX OaHKiB kpaiH-usieHiB MBPP.

Bunn xpenutyBanns MBPP — 11e ciuctemHi Ta iHBECTHIIIHHI IPOEKTH.

Cucmemni npoeckmu MBPP opienToBani Ha pepopMyBaHHS CEKTOPIB €KO-
HOMIKH, KOIITH BiJl HUX CIIPSIMOBYIOTHCSI B OFOIKET JIepyKaBH-PEIIUITIEHTA.

Ineecmuyitini npoekmu MBPP — Ha ocHOBI nipoBenienHs Tenaepa MBPP
IHBECTY€ KOIITH B IiSUTGHICTD IIEBHOTO CyO’€KTa — BHpPOOHHMKAa TOBapiB
YH TIOCITYT:

HisuieHicTs MBPP cripsimoBaHa Ha HaJaHHS KPEIUTIB, TEXHIYHOI J0-
IIOMOTH, CITIJIBHOTO (hiHAHCYBaHH:, rapanTiil (Tabi. 4.6).

e omuu kpeautop y Mexkax [ pymu CiToBoro 6aHKy — 11e MidicHapoo-
Ha acoyiayis pozsumky (MAP). Lini gismeHOCTI MiXXHapOIHOI acorianii
PO3BHTKY: HaJIaHHS JIOBTOCTPOKOBUX KPEIUTIB, CIIPUSHHS CKOHOMIYHOMY
PO3BUTKY Ta MiABUIIEHHIO MPOAYKTUBHOCTI mpaui. MAP Oyna cTBopena
y 1969 pori 3 MeToro HajaHHs (QiHAHCOBOT JIOTIOMOTH HAHMEHII PO3BH-
HYTUM KpaiHam Ha MEHII )KOPCTKUX yMoBax, Hix MBPP.
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Tabnuys 4.6
Hanpsmu pisiibHocTi MidKHApOAHOI0 0aHKY PEKOHCTPYKUII Ta PpO3BUTKY
Bun IIpusHaueHHst
TiJIBLHOCTI
Kpenutu KoHkpeTHI IPOEKTH B CLIBCHKOMY TOCIIOAAPCTBI, OCBITI, CHEP-

TeTHIi, OXOPOHI JTOBKIJUISL, IPOMHUCIIOBOCTI, EHEProNnocTayaHHi,
TPaHCIOPTi, MiCBKOMY T'OCIIOIAPCTBI, BOAOIIOCTaYaHHi.
CrpykTypHa nepeOy10Ba €eKOHOMIKH, EKOHOMIUHI peopMu

Texniuna MMinTpumMka pedopM y CiTbCEKOMY TOCIIOAAPCTBI, €HEPreTHI,
JIorIoMora TPaHCHOPTI, MATOTOBKA KaAPiB Ta IHCTUTYHIHHUX pedopm
CrinbHe Koopaunanist GpiHaHCOBOT MiATPUMKH IIPOTpaM KpaiH-WIeHIB
(hinancyBaHHsS

Tapanrii IMokpuTTs pU3MKIB, OB S3aHUX 13 MOXIIMBICTIO HEBUKOHAHHS

3000B’s13aHb, 13 3MIHAMH B 3aKOHOJABCTBI, IIOJITHYHUMH IO~
SIMH, TIPUPOJJHUMH KaTaKJIi3MaMH, OTOJIOMICHHSIM AehonTy

TpacroBi MoGimizariss pecypciB Ha CKOpOYeHHsI 3a00prOBaHOCTI UIJICHIB
¢bonan 0aHKy, BiOyIOBY EKOHOMIKHM MICJISl HAI3BUYAMHHUX MOMITHYHUX
Y1 IPUPOIHHX KaTaKJIi3MiB, OpraHi3alliss HABIaHHS Ta JOCIIHKEHb

MAP kpeautye HaWOiAHIII KpaiHU 3 JIOXOAOM Ha AYIIy HaCeJeH-
HS MEHII HDK 2 J0i. Ha ocoOy moneHHo. MAP-kpenuTu HagaroThes
Ha 35-40 pokiB, MatoTh 10-piuHuil MiNBroBUil mepioa, MPOTATOM Ha-
crymauXx 10 pokiB crmadyerses mo 1 % KpemuTy Ha piK, a IPOTATOM
HactynHux 30 pokiB — o 3 % Ha pik.

s orpumanHs kpenuTiB MAP kpaiHa moBHHHA BiATIOBIaTH TAKHM
BHUMOTaM:

— piYHMH JIOXiJT Ha JYyIIy HACEICHHS HE MOXE IEepPEBHUIILYBATH
835 mon. CIIIA;

— EKOHOMiuHa cTaOLIBHICT y JepKaBi, 0 AACTH 3MOTY OOCITyTOBY-
BaTH JOBIOCTPOKOBUN KPEIUT;

— mpoOneMu IIaTi>KHOTO OaaHcy;

— MparHeHHs €eKOHOMIYHOTO PO3BUTKY.

Pizannsg mixk MBPP i MAP nomsrae B tomy, mo MBPP Ginpmry
YaCTHHY CBOiX (pIHAHCOBUX PECYPCIB OTPHMY€E Ha CBITOBUX (iHAH-
COBHX pHHKaxX i HaJa€ MO3WKH KpaiHaM IiJ HWXKYi BIACOTKH i 3 OiJib-
IIMM TEPMIHOM TIOTAIlleHHS, HIXXK KOMepIliiHi Oanku, a MAP Hanmae
KpaiHaM, IO PO3BUBAIOTHCS, OC3MPOLEHTHI KPEAWTH 3a paxyHOK
BHECKIB KpaiH-JJOHODIB.
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Takoxx kpeautu CeiToBoro 0aHKy Hamae Mixcnapooua ¢inancosa
xopnopayis (M®K), ctBopera y 1956 poiii 3 METOIO CTUMYITFOBAHHS €KO-
HOMIYHOT'O 3pOCTaHHS B KpaiHax, 110 PO3BUBAIOTHCS, YEPe3 3a0X0UECHHS
npuBarHoro cexropy. Pinancosi pecypcu M@K — e BHecku kpaiH-uie-
HiB, TUBIJIEHM, TOXOAU BiJl TPOAAKY aKI[id, KpenuTu, notaiii MBPP.

Kpenutai mporpamun M®K opieHTOBaHi TiTBKM HAa BHCOKOpPEHTA-
OenbHI MiAIPUEMCTBA 1 HAJAIOTHC Ha 7—12 poKiB 3 MiIBIOBUM Iepi-
07I0M 110 4 pOKiB 3a PHHKOBUMH IliHaMu. Koprnopaist iHBECTy€ TaKoxX
B aKWii MiANPUEMCTB, IO OTPUMAIM KPEOUT, a MOTIM IMepernpoiae
iX Ha BTOPUHHOMY PUHKY.

MO®K Mo006ini3ye i JONOBHIOE MPUBATHUHN KamiTall, ajieé He BUTICHSE
foro (craHoBuTh He Oinmbmie 25 % BapTOCTi MPOEKTY). BakinBoro
ctheporo mismpHOCTI M@K € TexHiuHa gomomora, 30KpemMa HaJaHHS
KOHCYJIBTAIIH 13 IMiIBUIICHHS e(EKTUBHOCTI 3aTy9ICHHS i BUKOPHCTAH-
Hs iHO3eMHUX iHBecTuiiil. Y kpainax CHJI i Cximnoi €Bporrn MOK
3IIHCHIOE TEXHIYHY MiATPUMKY MPOIECiB MPUBATH3aIlii Ta PO3BUTKY
PYHKIB KamiTamy.

OKpiM CBITOBHX MDKHApOJHHMX IHCTHUTYIH, iICHYIOTH periOHaNbHI
Ta MDKYpPs10Bi 0aHKH: €BpoNeiCchbKUH IHBECTULIIMHNIN OaHK, A31aTChKHIA
0aHK pO3BUTKY, A(QPHUKAHCEKHHA OaHK PO3BHUTKY, MikaMepHKaHCHKHUH
0aHK pO3BUTKY, €Bponeicbkuil OaHK PEKOHCTPYKLIi Ta pO3BUTKY Ta iH.

3okpema, Egponeticbkutl bank pexoncmpykyii ma pozeumky (€5PP)
OyB cTBopeHuid y 1991 poui criemianbHO 11 HagaHHs (HiHAHCOBOT JOMO-
Moru kpainam [lentpansHoi i CxinHoi €Bpormu (puc. 4.5).

Kamitan 6aHky ¢opMyeTbcs 3a paxyHOK aKLIOHEPHOTO KalliTaiy,
a TaKOX 3a PaxXyHOK JIOXOJIIB BiJl OAHKIBCHKOI AisNTbHOCTI, TPOIIEHTHUX
MJIATeXKIB 33 HaJlaHI KPEIUTH, 3MIUCHEHHS MOpTHETbHUX 1HBECTHUIIIN,
HaJIaHHS KOHCYJbTAIiH.

XapakTepHi pucH KpeAuTyBaHHA Big €Bponeiicbkoro 6aHky pe-
KOHCTpYKUii Ta po3BuTKy (EBPP)

€bPP ¢ynkiionye sSK caMOOKyIHa Oprafi3amis Ha KOMEpIiiHiN
OCHOBI 1 HajJla€ Taki KPEAUTHI MOCIYTH AJISl PUBAaTHUX CTPYKTYp 3 Ha-
[[IOHAJILbHAM KaIliTaJoM a0o 3MillIaHuX MPUBAaTHUX KOMITaHiM:

—npsiMe (iHaHCYBaHHS IHBECTHIIIHHUX IPOEKTIB IPHBATHOTO CEKTOPY;

— IHBECTY€ B aKI[IOHEPHHMII KaIliTaj KOHKYPEHTOCTIPOMOYKHIX EMITEHTIB,;

— 330X0Uy€ BKJIAJCHHS B PEriOHAIbHI IPOrpaMH.
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KpenutyBaHHs 1 HAJaHHS IPAKTUYHOT TOTIOMOTH
y BUTJISI TEXHIYHOTO CIIPUSHHSA

Opra#i3aliis CiJIbHAX MiANPUEMCTB 1 y4acTh
B aKLIOHEPHOMY KaIliTasli KOMIaHii

TexHiyHa miaTpUMKa y GOpMyBaHHI HOBUX (HIHAHCOBHX IHCTHTYTIB

JlomoMora B CTpyKTypHiif iepeOy10Bi Ta IpHBaTH3ALii

i €BPP

5| 3anyueHHs iHO3eMHOrO KarriTany

HaBuanHs 1 mepemiaroroBka Kaapis

CrpaxyBaHHs iHBECTHULII

Hapanns rapanTiii Ta mopyx

Puc. 4.5. Lini gisuibHocti €EBPP

TepMminm peainizariii KpeAUTHHX MPO€EKTIB — 5—10 pokiB, axe B OKpe-
MHUX BUIAJIKaX MOXJIMBE 3011b1IeHHS 10 15 pokis. Bumnara 6opry nouu-
HAETHCS OJTHOYACHO 3 TIOSIBOIO KACOBHX JIOXOJIB BiJI peaizailii mpoeKTy.
bnuzeko 40 % oOcary kpenutiB €BbPP Hanae nepkaBHUM yCTaHOBaM,
a 60 % — mpUBaTHUM IiATIPHEMCTBAM.

3aranoM MiKHApOAHI KPEIUTH, a TAKOXK yCl HasBHI BUIU KPEIUTY-
BaHHS B €KOHOMIIII € HEBIJOKPEMHOIO CKJIaI0BOIO (hiHAHCOBUX PECypciB
y KpaiHi, II0 Jal0Th 3MOT'y cy0’€KTaM €KOHOMIKM BHUPILIyBaTH CBOi JIO-
KaJbHI Ta I100albHI 3aBIaHHS, 2 BUJIW Ta YMOBH HaJaHHS KPEIUTHHUX
MOCITYT MOCTIHHO 3MiHIOIOTECS 1 PO3BUBAIOTHCS.
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PO3JILI 5

INOCEPEJHUKHA
KPEJUTHOI'O PUHKY

5.1. 3aranpHa kaacudikaiis KpeIUTHUX NOCePeAHUKIB

KpenutHi nocepeqnuku (iHCTUTYTH, YCTAHOBH) — L€ clelia-
7i30BaHi MpodeciiiHi YIaCHHUKH PHHKY, 110 HAJAlOTh (iHAHCOBI IO-
CIYTd K OCOOJMBHUU TOBAap 1 BUKIIOYHUM BUIOM HisJIBHOCTI SIKHX
€ HaJlaHHS NOCIYT KPEOUTYBAHHS 32 PAXyHOK BIACHHX 1 3aTy4eHUX
KOLITIB.

Ilepenik 3aBraHb B eKOHOMili, siKi po3B’SI3yI0Th KpeIMTHI
nocepeIHUKHU

1. Ha makpopieni:

— NIEPEeTBOPEHHS 3a0LAJKEHb 1 BUIBHUX TIPOLIOBUX peECypCiB
y KamiTaj, iIHBeCTHIIii;

— 3abe3mnedyeHHs PIBHOBAarM Ha pUHKY KaliTajiB yepe3 BpiBHOBA-
’KCHHS MTPOTIO3HII] 1 TOMUTY Ha KPEAUTHI pecypcu;

— 3HifiCHeHHs mepepo3noAiny (iHAaHCOBUX MOTOKIB Ta (iHAHCO-
BHX PU3HKIB MIX Cy0’€KTaMH i CEeKTOpaMHu €KOHOMIKH;

— PO3LIMPEHHS MOXJIUBOCTEH JJ1s HAJXOKEHb IHBECTHULIH 1 Kpe-
JIUTIB Y PO3BUTOK €KOHOMIKH 1 B T. 4. p€allbHOTO CEKTOPY;

— BUSBICHHS €(EKTUBHUX y KOHKPETHHX CHUTYAIlisfX (PiHAHCOBUX
IHCTPYMEHTIB;

— YOpaBIIHHSA PYXOM 1 CTPYKTYpPOIO 1HBECTHLIH, 1 BHACIiZOK
I[FOTO BIUINB Ha CTPYKTYPY €KOHOMIKH 3arajioMm.

2. Ha mikpopisHi:

— 3MEHIICHHS piBHA (iHAHCOBHUX PHU3HUKIB 1 HEBU3HAUYCHOCTI y Pi-
HaHCOBIH JISIIBHOCTI JIJISI MOCTAaYaIbHUKIB KaliTally;

— CTHUMYJIOBaHHS IiANPHEMHHUIBKOI aKTHBHOCTI Ta iH.

Ingopmayiina 06izHanicme € IXHIM HeMaTepialbHUM aKTHBOM.
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Kaacudikauis gpinaHcoBo-KpeIMTHUX NOCePeTHUKIB
1. 3a Buagamu GiHaHCOBO-KPEIMTHUX YCTAHOB (32 IHCTUTYTAMM)

v v

HebankiBebki
(¢inaHCcOBO-KpeIUTHI MOCepeTHHKH

BankiBchki nocepeHHKH

/\

YHiBepcaibHi CreunianizoBaHi OaHKH: — YCTaHOBHU KpeIUTHOI Koomnepauii
— IHBECTHULIIITHI; (KpeIUTHI CIIJIKH, OLaJHO-KPEAUTHI
— OILIAJHI; acoliarii, )KHTJIOBI OIIAJHI KacH,
— [OTeYHi; OyaiBesIbHO-OIIAIHI aconianii,
— 3eMeJIbHI; OyaiBeJIbHI TOBapUCTBA Ta iH.);
— OaHKU PO3BUTKY — nombapau;

— Mikpo(iHaHCOBI HeGaHKIBChKI KPEIUTOPH
(mikpoginaHCcOBi opraHi3allii oHIaiH-
KPEAUTYBaHHs);

— JM3UHTOBI KOMITAHIT;

— (haKTOPHUHIOBI KOMIaHii

Puc. 5.1. Kiacuoixarist piHaHCOBO-KPEAUTHUX ITOCEPETHHUKIB
3a BUJaMH (hiHAHCOBO-KPEANTHUX YCTAHOB (32 IHCTUTYTaMH)

2. 3a BUAaMHM NPONOHOBAHMX MOCJIYT (32 iIHCTPYyMeHTaMMu)

v v v

Jleno3uTHO-KpeAHTHI KonrpaktHo-omanni InBecTHNiliHO-KPeANTHI
YCTaHOBH YCTaHOBH YCTaHOBH
v v v
— yHiBepcalbHi OaHKY; — YCTaHOBH KPEAUTHOL — iHBecTHLIIHI 6aHKY;
— cremnianizoBaHi OaHKH; KOOIepalii; — JII3MHIOBi KOMITaHiT;
— nombapau; — (haKTOpPUHTrOBI KOMMaHI{

— YCTaHOBH KPEAUTHOI — oa i GankH

Koornepauii (KpeJUTHI CIiNKy,
KOOIEpaTUBHI OaHKH,
OIL[aJHO-KPEANTHI acomiartii)

Puc. 5.2. Kimacudixaris piHaHCOBO-KPEAUTHHUX ITOCEPETHUKIB
3a BUIaMU MTPOTIOHOBAHKX MOCHYT (32 IHCTPYMEHTaMH)

3aragbHONPUUHATUM € MOALT KPEAUTHUX YCTAHOB HAa OAHKU Ta He-
0aHKIBCBKUX KPEIUTOPiB. AJle, HE3BAKAIOUM Ha IIUPOKE PO3MAITTS He-
0aHKIBCPKUX MOCEPEIHUKIB HA PUHKY, KOMEpPLiliHi OaHKH O CHOTOIHI
3aJIMIIAIOTHCS. HAWOUTBII BarOMUMH 1 HaiOLMbII KOHKYPEHTHUMH Kpe-
JUTHUMHU YCTAHOBAMU MOPIBHSHO 3 IHIIUMH.
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BigminHoCTi Mizk 0aHKIBCHKHMH | HEOAHKIBCHKUMH KPeTUTHUME
MocepeTHUKAMHU (200 YOMY KOMEPYIUHI OAHKU 3ATUUAIOMbCS HAUOIbLL
KOHKYPEHMHUMU NOCEPEOHUKAMU HA (DIHAHCOBUX PUHKAX)

1. Yepes po3paxyHKOBi omepamii Ha KOMepIiiiHi OaHKH HpHUIagae
OiNplIa YacTUHA CyKYITHOI I'POLLIOBOi Macu B 000POTi, HIX Ha Oyab-KUN
IHIIMA BUJ TIOCEPEHUKIB, BIAMOBIAHO OAaHKM aBTOMATHUYHO MalOTh
Yy CBOEMY PO3IOPSAIKEHH] BEMKY KUIBKICTh 3aJly4YeHHMX TPOLIOBUX pe-
CYpCiB JIsI MOXKITBOTO iX BUKOPHUCTAHHS Ta OTPUMAHHS IPUOYTKIB.

2. Yepes AENO3UTHO-KPEIUTHI MOCTYTH OAHKHU 32 CBOTM (DYHKIIIOHAIT-
HUM IIPU3HAYCHHSIM OepyTh y4acTs y (OpMyBaHHI IPOMO3MIII IPOIIEH
(MynbTHILTIKaLisA OaHKaMU rPOILEi) 1 MarOTh MOXKIIMBICTH O€3M0OCepeIHbO
BIUTBAaTH Ha OOCST CYKyIHOi I'pOIIOBOi MAacH, PHHKOBY KOH IOHKTYpPY
1 eKOHOMIYHE 3pOCTaHHsl, Ha BIAMIHY BiJI IHIIUX MOCEPEIHUKIB.

3. baHkKM MalOTh MOXIIHMBICT HAJaBaTH CKOHOMIYHHUM CYy0 €KTaM
LIMPOKUI aCOPTUMEHT PI3HUX MOCIYT, TOI SIK 1HII MOCEPEIHUKH CIIe-
iaTi3yIOThCS HA OKPEMHX, YaCTO OOMEXKCHUX Y IMepelliky (hiHaHCOBO-
KpeAUTHUX OTepaLisx.

4. PerymioBaHHS 0aHKIBCHKOI HiSTBHOCTI € KOPCTKIIINM 1 MICTHUTB
OinbIIe 0OOMEXKeHb, 10 CBOEK YEPror OUIBLIO MIpOIO TapaHTy€e IXHIO
(iHaHCOBY CTIHKICTh Ta BiINOBIAAIBHICTH B 04aX KIIIEHTIB.

5.2. Komepuiiini 0ankn: kiaacudikanis,
(pinancoBi pecypcu, mocayru, pusuku

Komepuiiinmii 6ank — 11e GpiHaHCOBO-KpeIUTHA yCTaHOBA, L0 ClIeLiai-
3y€ThCS Ha 3ATyUSHHI Ta PO3MIIIICHH] 3aTyYeHHUX 1 BJACHUX KOIIITIB 3 JIOTPH-
MaHHSM [IPUHLUIIB KPEAUTYBaHHA (CTPOKOBOCTI, 3BOPOTHOCTI 1 IUIATHOCT),
a TAKO)K MOYKE HA/IaBaTH 1HIII BUAM IOCEPEIHUIBKIX (DIHAHCOBHX HOCIIYT.

Merta nisinbHOCTI KOMEPUIHHOTO OaHKy — IPUOYTOK.

I obanvhi ynkyii ma pons KomepyitiHoco OAHKY 8 eKOHOMIYL KpaiHu

1. Tpancgopmayitina ¢ynxyis — 3MiHa (TpaHcopmalis) sSKiCHUX
XapaKTEPUCTHK I'POIIOBUX ITOTOKIB, IO MPOXOASATH Yepe3 OaHKH, 30KpeMa
TpaHc(hOpMallist CTPOKIB, 00CATIB, PU3HUKIB, IPOCTOPOBA TPAHCPOPMAIIIs.

I[lix yac BUKOHaHHS CBO€I TpaHchopmamiiiHoi QyHKIT KOMepIIiiHi
0aHKM BITMBAIOTH HA SKICHI 3MIHHM IPOIIOBOI MacH: MPUCKOPIOIOTH 000-
POT Kamitanxy B IpoIeci BiATBOPEHHS, CIPUSIIOT PO3LIIMPEHHIO 00CSTIB
1 MABUIIICHHIO €()eKTUBHOCTI CYCITUTLHOTO BUPOOHMIITBA.
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2. Ewmiciiina ¢pynxyia — CTBOpPEHHs TOJATKOBHUX IUIATDKHUX 3ac00iB
1 CIpSIMOBYBaHHS 1X B 000pOT (30UIbIIIEHHS TIPOTO3HIIii rpoineit) abo x
BIJIYYEHHS iX 3 000pOoTy (3MEHILIEHHS MPOIO3ULIii rpoleit).

Ilix wac BUKOHAHHSA CBOE€I eMiciifiHOi (yHKIT KoMmepuiiiHi OaHKH
BIUIMBAIOTh Ha KUJIbKICHI 3MiHH B IpOILOBiii Maci (i1 3011bIIeHHS Y1 CKO-
pOYEHHS).

Kaacudikania komepuiiinux 6ankis

Ha puc. 5.3 HaBeneHo kinacudikallito KOMepIiiHUX OaHKIB 3a Pi3HU-
MU O3HaKaMH.

3a xinvkicmio @nacHuKie po3pi3HSIIOTH:

— YHIiTapHi KoMepuUilHi OaHKH. YHiTapHi OaHKH MalThb OJHOTO
BIIACHUKA B 0c001 Iep>kaBH 4M MpUBaTHOI ocobwm. [Ipuximany yHiTapHUX
KOMEpIIiHHUX OaHKIB 3 BIACHUKOM-JEpPXKaBow B Ykpaini: Omramgbank
1 YkpekciMOaHK;

— OaHKU 3 KOJIEeKTUBHOIO (hopMoto BiacHOCTI. B Ykpaini yactka karti-
TaJTy KO)KHOTO 13 3aCHOBHHKIB 3aKOHOJaBI0 oOMexeHa 35 % craryTHOTrO
(donmy O0aHKY, TOOTO KiJIbKICTh 3aCHOBHHKIB OaHKY HE MOXXE OyTH MCH-
IIOI0 TPHOX FOPUANYHUX UM (Pi3HIHHX OCiO.

3a ¢popmoio eracrnocmi po3pi3HAIOTH:

— JepkaBHI OaHKM — (piHAHCOBO-KPEAWTHI YCTaHOBHU 3 BIACHHKOM-
JePKaBOIO;

— IpuBaTHi 0AHKH, KOJIU BIACHUKAMHU € IPUBATHI 0COON;

— 3MilaHi — 6aHKM 32 y4acTIO JepKaBHOTO 1 IPUBATHOIO KamiTay.

3a opeanizayiiino-npasosorw gopmoro:

— aKIiOHEepH1 TOBapUCTBa, MyOIiYHI KOMIaHIT;

— KOOIIEpaTHBHI OaHKH.

KoonepartuBHi 6aHku — 6aHKH, SIKI CTBOPIOIOTHCSI YCTAHOBaMH Kpe-
JUTHOI KooTeparlii Ha NUIAXY iX PO3MIMPEHHS (YKPYITHEHHS) Ta [IEHTpa-
mizamii (piHAHCOBUX PECYpPCIB 32 TEPUTOPIATEHUM IIPHHIIUIIOM: MiCLEBi
Ta IIEHTPAILHUI KOOTIEpaTHUBHI OaHKH.

Y4acHUKaMU LEHTPAJIBLHOTO KOOIIEPaTUBHOIO OaHKy € MicLeBi KOO-
neparuBHi 0anku. Jlo QyHKLiH [EHTPaIbHOTO KOOIEPATHBHOTO OaHKY
HaJleXaTh LIEHTpaji3alis Ta Nepepo3Nnoiil pecypciB, aKyMyIbOBaHUX
MICIIEBUMH KOOTICPATUBHUMH OaHKaMU, a TAaKOX 3MIHCHEHHS KOHTPOIIO
3a JiSUIBHICTIO KOOTIEPaTUBHUX OAaHKIB PErioHaJbHOIO PiBHS.
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Buau komepuilinux 6aHkiB

v

1. 3a kiabKicTIO
BJIACHUKIB

"

VYritapHi 6aHKH
(oavH BIaCHHUK)

Bbanku

KOJICKTUBHOI (hopMu
BJIACHOCTI

(mekinbKa BIaCHUKIB)

v

2. 3a ¢popmoro
BJIACHOCTI

%

JlepxaBHi
OaHKH

IIpusarHi
OaHKH

v

3. 3a opranizaniiino-
npasoBoIo Gpopmoio

ITy6miuni
KOMITaHi{
(akuioHepHi
TOBapHCTBA)

KoomneparuHi

v

4. 3a MOXOAKEHHAM
KamiTaxy

%

- HamtionaapHi OaHKH

- IHO3eMHI OaHKH:
*100 % iHO3eMHA
BJIACHICTH
*KOHTpOJIbHUH MaKeT

B 1HO3EMHIN BJIACHOCTI

*HeKkoHTpONIbHUI
MMaKeT B iHO3EMHIMi
BJIACHOCTI

v

5. 3a po3mipom
AKTHUBIB

O

Benuki 6ankn
CepenHi 6aHKu

Maui

v

6. 3a Mmepe:xero
Giniit
Bararodimiiai
(> T4l diniif)

Manodiniitui

(< abo > corHi ¢iniit)
Besginiitai

(emae ¢iniit)

v

7. 3a KoJIoM
onepauii

Vs

‘VHiBepcalbHi
CrienianizoBani

Bbanku po3BuTky

v

8. 3a cexTopom
PUHKY

Vs

MixkHapo/Hi OaHKH
HauionaneHi
(MiKperioHabHi)

OaHKH

PerionansHi 6aHKH

v

9. baHkiBcbKi
00’ €THAHHSA

2%

3 IHIIUMU (IHAHCOBUMU
MOCEePETHUKAMU

Kosabopaitist 3 piHTEX
MOOIIBHUMU JOOATKAMHU,
SIKI € TIOCEPEAHUKAMHU
Mik GAHKOM 1 KJTIEHTOM i
4epes SKi MPOMOHYIOTHCS
0aHKIBChKI IOCIYTH

Puc. 5.3. Kinacudikaiiss koMmepuitHux 6aHkiB
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3a noxooxcenuam xanimany:

— HaIloHaNbHI OaHKKM — e OaHKM, M0 HaJIeKaTh ITOBHICTIO abo
YaCTKOBO pe3uACHTaM KpaiHu. Y OuIbIIOCTi KpaiH OaHKU MiANagaroTh
i KaTeropiro HaIliOHAJbHHX, KMo 51 % akiiil i OinblIe HaleKHUTh
1HBECTOpaM L€l KpaiHy;

— 1HO3eMHI 0aHKH — OaHKH, sIKi IOBHICTIO 200 YaCTKOBO HAJIC)KaTh
1HO3EMHHUM iHBECTOPAM.

3a posmipom axmuegie GaHKY MOJUIAIOTH Ha BEJIMKi, CEPEIHI Ta MaJTi.

3a mepesicero ¢hinivi GaHKM MOAUTAIOTE Ha Oararodimiiiai, ManodimiiHi
Ta Oe3dinmiitHi.

3a xonom onepayii BUAIIAIOTH YHIBEpCAIbHI, Cleliai3oBaHi OaHKH,
a TaKO)XK OAaHKU PO3BUTKY.

YHiBepcanbHi 0aHKM — 1€ 0aHKH, SKi BUKOHYIOTb LIUPOKHI CHEKTp
0aHKIBCHKUX OIEpalliid, MO OXOIUTIOIOTH Pi3HI CEKTOPH TPOIIOBO-Kpe-
JUTHOTO PUHKY Ta C(eph EKOHOMIKU (HAJaHHS SK KOPOTKOCTPOKOBUX,
TaK i JOBTOCTPOKOBHX KPEAWTIB, omepanii 3 MiHHAMH MarepamMu, pHi-
MaHHS BKJIaJIiB, BAJIIOTHI onepallii, KOHCY/IbTallii{Hi Ta 1HIIi TOCIYTH).

CriertiamizoBani 0aHku — 11¢ OaHku, y skux moHaa 50 % akTuBiB
€ akTHBamMH omHoro tumy. Hampukinan, 0ank HaOyBae crarycy irmored-
HOro 0OaHKy, AKio noHax 50 % Woro akTHBIB — Iie IMOTEYHI KPEAUTH
ab0 KpeIuTH MiJ 3acTaBy HepyxoMocTi. AGo akmo 50 % macuBiB GaHKy
€ IMacuBaMH OJTHOTO THITY, Hanpukiaa, OmaaHui OaHK.

Pi3HOBHIIOM crieriai3oBaHUX 1HBECTUIIIHHUX OaHKIB € OaHKU pO3-
6UMKy, OCHOBHOIO METOIO HisUTBHOCTI SIKMX € HarpOMa/pKCHHS KaIliTamy
JUIS MOJAJIBIIOTO IHBECTYBAHHS B HalllOHAIbHY EKOHOMIKY a00 €KOHOMIKY
IHIMX KpaiH.

Xapaxmepucmuxu 6anKie po3gumiy

1. le cremniamizoBaHi HammiBAepkaBHI iHBECTHIIMHI yCTaHOBH, 3/Ic-
O1NIBIIOrO BIACHUKOM aKLii 0aHKY € LEHTpaJbHUM OaHK KpaiHW, SKUN
€ TaKOX rapaHTOM HOro 3000B’s3aHb.

2. IlacuBu 6aHKIB PO3BUTKY (POPMYIOTHCS 32 paXyHOK:

— Jep>KaBHHUX PECypCiB,
30BHIIIHIX JKepel: o3uk CBITOBOro 6aHKy Ta iH.

3. Hampsimu 1 chepu nissibHOCTI OaHKIB PO3BHUTKY (akTHBH OaHKIB
PO3BUTKY):

— JOBTOCTPOKOBE KPEIUTYBAHHS Pi3HUX cep Ta rary3eil eKOHOMIKH;

— y4acTh B aKL[IOHEPHOMY KarliTaji HOBOCTBOPEHUX KOMIIaHiii;
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— pedinaHCcyBaHHS KPEQUTIB, [0 HAAAIOTHCS KOMEPIIHHIMU OaHKaMU
Ha PO3BUTOK raly3ei 3 JOBrMM IIUKJIOM OCBOEHHS KaITiTaJIOBKIIAJICHb TOIIIO.

4. Ha BigmiHy Bix KoMepLiiiHUX OaHKIB OaHKH PO3BUTKY HE MpUiiMa-
I0TH JICTIO3UTIB BKJIAJHHUKIB, HE 3IHCHIOIOTH PO3PAaXyHKOBUX Ta ILIATiXK-
HUX ofepauiil 1 He HaJaloTh KOPOTKOCTPOKOBUX KPEIUTIB.

3a cexmopamu punky GaHKM MOXKHA ITOJIITUTH HA:

— MDKHapoAHi OaHKH, L0 MPALOIOTh SK Ha TEPUTOPii KpaiHu, Tak
13a T MeXKaMu;

— HallloHaJbHI 0aHKH, 10 BEAYTh MIsUTbHICT HAa TEPUTOPIi MEBHOI
KpaiHu;

— perioHasibHi 0aHKH, 1110 OOCIIYTOBYIOTh KJII€HTIB EBHOTO PETiIOHY
B MEXax KpaiHH.

KpiMm ¢yHKUiOHYBaHHS $SK OAHOOCIOHI KpEOMTHI MOCEpPEeIHUKH,
0aHKH MalOTh IPABO CTBOPIOBATH Ta OYTH YYACHHKAMH Pi3HOMAaHITHHX
banxiscokux 06’c¢OHanb, 30KkpeMa (PIHAHCOBMX XOJJIWHTIB 1 KOMIIaHIiMH,
POMHCIIOBO-(DIHAHCOBHX IPYII TOIIO.

OxkpemMuM BUIOM OaHKIBCBKMX 00’€IHaHb CY4aCHOCTI BapTO BHi-
JUTH KOJTa0OPaIlil0 KOMEPILiHHNX OaHKIB 3 (IHTEX-KOMIAHISIMH 33 CXe-
Moo «banku + @inTex-kommnanii = Mo0iibHI 0aHKIBCHKI 10MaTKMY»,
10 JIa€ 3MOTY Cy0’€KTaM €KOHOMIKHM KOPHCTYBaTHCh OAHKIBCHKUMH I10-
CIlyraMH B OHJIAiH-()OpMari, IIBU/ALIE, MPOCTIIIE 1 HA BCIX JOCTYIHHX
TEXHIYHHX MPUCTPOSX (KOMII'FOTEepax, HOyTOyKax, IUIaHIeTax, Tenedo-
Hax TOIIIO).

HesBakaroun Ha BeMUKY KITBbKICTh KiTacH(ikaniii KoMepuitHux OaH-
KiB 32 PI3HUMH O3HAKaMH, Ha MPAKTULI B KOKHINA KpaiHi IOpUAUYHO 3a-
(hikcoBaHa i BUKOPHCTOBYETHCS OfIHA 3 HABEJICHUX BHUIIE KiIacHpikarriii.

Hanpuknan, ¢ Vxpaiui éci xomepyitini 6aunku nooinaoms 3a noxo-
OJICEeHHAM KAnimany:

— 0aHKH 3 Iep KaBHOIO BIACHICTIO y cTaTyTHOMY (hoHII oHax 75 %o;

— 0aHKH 3 IHO3EMHUM KaIliTajoM;

— MpUBATHI YKpaiHChKi OaHKH.

Takox KoMepLilHi 6arKu Kiacugikyroms 3a OizHec-mooensimu IXHbOT
nismeHOCTI. Hampuknan, B YkpaiHi 1e:

— yHiBepcaJbHI KOMEpUilHi OaHKH;

— po3apiOHi KoMepIiiHi 0aHkU ((POHITYBaHHSI, MACHBH — JCHIO3UTH
¢iznunmx ocib, monax 60 %; MOCIYTrH, aKTHBH — KPEAUTYBaHHS (i3Hd-
HUX 0ci0, moHaz 60 %);
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— KOpIIOpaTuBHI KoMmepuiiiHi OaHku ((OHIYBaHHS, IMACHUBH — KOP-
MOPaTHBHI NIETO3UTH, oHax 60 %, MOCIyrH, akTHBH — KOPIIOPaTHBHI
kpeautu, monan 60 %);

— KOPIIOpAaTHBHI 3 po31piOHNM (iHaHCYBaHHSM ((DOHITYyBAHHS, TACHBH —
KoIITH (Qi3nyHuX 0cib, 60 %; aKTUBH, MOCIYTH — KOPIIOPATUBHI KpEAnuTH,
moHax 60 %);

— oOMexeHe KpeAMTHE MOCEPEeJHULTBO (PO3paxyHKOBO-KacOBE
00CcIyroByBaHHS, HEMA€ BEITUKOI aKTUBHOCTI Ha PUHKY).

OxpeMo BapTo BUALIMTH TaKUH BUJI KOMEPLIHHUX OaHKiB, IK 0(1op-
Hi 0aHKH, Ta MOCIAYTH DAaHKIBCHKUX O(IIOPIB.

Odurop — e kpaiHa YU FOPUCTUKIIIS, IO HaJae (GiHAHCOBI MOCTYTH
HEepEe3UICHTaM Ta Ma€ TaKi XapaKTEPUCTHKU: Opi€eHTaIlisi Ha o0ciyro-
BYBaHHSl HEPE3UCHTIB, HE3HAYHA KUJIbKICTh PEryIATOPHUX BUMOI, Bij-
CYTHICTB ITOAATKIB a00 HU3BKi CTABKH MOAATKIB, BiICYTHICTH ITPO30POCTI
y (DyHKIIIOHYBaHHI HaIllOHAJTHLHUX TOAATKOBUX CHCTEM, 3HauHa iH(pOp-
MalliifHa 3aKpUTiCTh TOMIO.

Mooeni gunuxnenns oguiopie

1. Oduopy BHHUKAIM B MaJeHbKUX KpaiHaX 4YM Ha OCTPOBaX ILIs-
XOM BCTaHOBJIEHHSI HUMU HU3bKHX MOJATKIB Ta MiHIMAIbHUX PErYJIATOP-
HUX 3aKOHOJAaBYMX BUMOT 1 3alliKaBJICHHS B TaKHWi CIIOCIO iHBECTOPIB.
IToniOHa Mmopmens (MOXJIUBICTH TPUMAaTH TOJATKH 1 3aKOHOIABCTBO
Ha «HU3BKOMY PiBHI») MOXKJIMBA, | HU3BKi TOAATKH Ta HU3bKI TOXOAH O0-
JUKETY He 3aBaXKal0Th PO3BUTKY TaKUX KPaiH, OCKIJIbKM HACEJIEHHS B IIUX
KpaiHaX HEBEJIMKE, COIiabHI MpodIeMH Ta ix (hiHaHCYBaHHS € BiTHOCHO
CKPOMHHMH.

2. YV Mexax KpHMIiHaJbHHX CXEM IPU «BiIMHBaHHI» TPOIICH.
Hanpuknan, poxomu Big KpUMIHAIBHOI JisUTBHOCTI BUBO3WIIHCS
Ha OIU3bKi 10 AMepuKH ocTpoBH (crmodaTtky — Ky0Oa, motim — bepmy-
IM), Tpolri (iKCyBalUCh HA PaxXyHKy 3apeecTPOBAaHOI TaM KOMIaHii,
a motiM «JreranpHO» iHBecTyBamucsa B CIIIA, maOyBaioum BUITISITY
«bimux» rpomei. Ll cxema 3rogoMm mepednuia i Ha iHOI Tamy3i He-
KPHUMIHAIIBHOTO XapaKTepy.

3. Ha 6a3i po3BUTKY HOBUX THYYKHX ()IHAHCOBHUX MEXaHI3MIB y ]i-
HaHCOBOMY cekropi. Hampukian, micist JIpyroi cBiToBOi BiliHH aMepw-
KaHCBKUH gosiap HOBrui yac OyB CBITOBOIO BaJIIOTOIO 1, BiJIOBiJTHO,
)opeTki perymrorodi Hopmu CIHIA mommproBaivch i Ha MiKHApOTHY
BAIIOTHO-(hiHAHCOBY cHiBHpalo. BogHoyac OpuTaHCBKi OaHKU B MEXKax
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OpuTaHCHKOI (DiHAHCOBOI CHCTEMH IIOYaJId CTBOPIOBATH Pi3HI THYYKI
MEXaHi3MH TOPTiBIIi BAIOTOIO Ta TPU HAa KOJMBAHHSAX KYPCiB ISl aKTH-
Bi3allii 3aIy4eHHs KOLITIB Ha CcBOi ()iHAHCOBI PUHKH 1 3alPOBaHKyBaIN
JUTS IIBOTO TIOJICTIIIEHI HOPMH PETYIIOBaHHS (PiHAHCOBHUX OIepamii.

Momusu ons eukopucmanus ogpuiopis:

1. YHUKHEHHS ONOJAaTKyBaHHS.

2. «Y3aKOHEHHs» HeJerajJbHUX TOXOJIB UM BUBEIECHHS CBOIO Oi3HECYy
B OUITBII «Oe3MeuHy» MPaBOBY 30HY (IIPUXOBATH BIIACHICTh, pEIHBECTYBATH
KOLUTH Y BIIaCHY KpaiHy y BUIVISAZI IHBECTULIH TOILIO).

3. CTBOpEHHS MOHOTIOJNIH.

4. Buxopucrantsi o()IIOpiB I IPUXOBYBAHHS KOIITIB BiJl OpPraHiB
Jep>KaBHOI BIIA/IN, HACEJICHHS KPaiHU Ta iH.

Bueoou 6i0 dissnbnocmi opuiopnux yenmpis:

— HaBYaHHS MICIIEBOTO HACEIEHHS HOBHM IpodecisM Ta MiaBHUIICH-
Hs PiBHA X KBamiikarii;

— CTBOpPEHHS poOOYMX MICIIb JUIS MICIICBOTO HACEIICHHS;

— PO3BUTOK CEKTOPY IOCIYT Ta iHPPACTPYKTypH B KpaiHi;

— MOJEpHi3alis Ta PO3MIMPEHHS FOTEIBHUX 1 PECTOPAHHUX KOMII-
JICKCIB;

— BIOCKOHAJICHHS TEIEKOMYHIKaIiHHOI i TPAHCHIOPTHOI CHCTEM;

— (opMyBaHHS CIPUATINBHX YMOB JUIS 3aJyYCHHS HOBHX IHBECTH-
1[ill B EKOHOMIKY.

Heoonixu ogpuoprnux yenmpis:

— MaJICHBKI Ta BiIKPUTiI EKOHOMIKH CTAIOTh CXUIIBHIUMH JI0 KPU3OBHX
SIBHI y (DiHAHCOBOMY CEKTOPI i/l BILTHBOM [JI00aTbHUX 3MiH;

— BHUKOPHUCTAaHHS OQIUOPIiB IUIA BiAMUBaHHS TPOIIEH, OTPUMaHHX
3II0YMHHUM IIJISTXOM.

O¢mopHuii 6ank — ue:

— OaHKIBChbKa YCTaHOBA, L0 3apEECTPOBAHA B OPUCAMKIIL 3 MIBIO-
BUMH PEXHMaMH 31HCHEHHS (piHAHCOBO-KPEAUTHHX OIepallii, onepa-
i} B 1HO3eMHiil BaJIIOTI Ta HAJa€ MOCIYTY IPOMaJsiHaM 1HIIUX KpaiH abo
MIPEJICTABHUKAM THINUX FOPUCIUKIIIN;

— 1HO3eMHUH PO3PaxXyHKOBHU Ta IUIATDKHUHM LIEHTp, 1€ MOXHA Bill-
KPHBAaTH IIOTOYHI PAXyHKH i, KOPHCTYIOUNCH IXHIMH HOCITYTaMH 1 TPOTIO-
HOBAHUMH MiJIbTOBUMU PEXHMaMHU 3AiHCHEHHS (hiHAHCOBO-KPEAUTHUX
oreparliii Ta ornepaiiii B iHO3eMHIH BaJIOTi, 3HU3UTU 3HAYHY YaCTHUHY
BUTpAT Ha OaHKIBCHKI oreparii B MbKHapOAHIN AisIIbHOCTI.
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OdguopHni bankiscoki yenmpu ¢ €sponi: Jlonnon, 1lBeiinapis, Mo-
Hako, AHzoppa, JlrokcemOypr, ®pankdypt, bproccens, Amcrepaam,
Jlixrenmrreiin, Kinp, Mansra, Hinepnanmau, [pnanmis.

Ocguiopni 6auxiscoki yeumpu Koauwnvoi bpumancvroi imnepii —
OCTPOBH IO BCHOMY CBITY, Ha K1 IIpumagae OMU3bKO MOJOBUHU CBITOBUX
od1Iopis, 30KpeMa:

a) JIxepci, [epuci Ta Mem;

0) bpuranceki Biprinceki OcTpoBu (25 THC. MEUIKaHIiB, ane 3
1984 poky Ha Hux Oyno 3apeectpoBaHo 800 Tuc. kommnaniit), bepmyau,
KaiimanoBi octpoBu (€ mimepom OaHkiBchbKoro odmiopy Ha Kapubax
1 I’ATUM HaOLIbIIUM (DIHAHCOBUM LIGHTPOM Y CBITi micisg [OHKOHTY,
Jlonnona, Hero-Mopka i Tokio. Ha KaiiMaHOBHX OCTpOBax MpOKHBAE
40 THc. nr0feid, a 3apeecTpoBaHO 65 THC. KOMIIaHiH).

Amepurancexi ouiopu + Amnanmuxa: Heio-Hopk, Jloc-Anmpkenec,
ITanama.

Asiticoki opuopui mepumopii: Tokio, Ciaramyp, [OHKOHT TOIIIO.

Hatinonynapuiwi opuiopni 6anku Onist po3miujenHs Koutmie iHo3em-
YAMU PO3MAWLOBAH] 8 MAKUX KAACUYHUX OQuOpHUX Kpainax, ax: bpu-
taHcbki Biprinceki OctpoBu (First Caribbean International Bank, Scotia
Bank, VP Bank (BVI) Limited Ta in.), Kinp (Bank of Cyprus, Piraeus
Bank, Hellenic Bank Ta in.), [Tanama (Multibank, Balboa Bank & Trust),
Jlixrenmreiin (Valartis Bank (Liechtenstein) AG) Ta iH.

IlepeBaru ogiopHoro 0aHKiHry

1. Huspki anMiHicTpaTHBHI Ta 3aCHOBHUIIBKI BUTpaTH. BigcyTHicTh
HOpPM OaHKIBCHKOTO perymtoBaHHsA. He moTpiOeH movaTKOBUH KarliTall.
Binkputts odmopHOro 0aHKY Ia€ MOXIHMBICTH BIIKPUTH KOMEpIiii-
Huil 6aHk Oe3 TOTPUMAaHHS BUMOT LIOAO OOCATY CTaTyTHOTO KamiTaiy
Ta IHIIUX PETYIATHBHUX BUMOT. Hemae BHMOT mozo pes3epeiB, piBHIB
JKBITHOCTI, 1HIIMX 0OMeXeHb OAHKIBCHKOT MpakTHKHU. Bix oduopHux
KOMEpIIHHUX OaHKIB HE BUMAraeThCsl Hi MPO30POCTi B yNpaBiiHHI, Hi
peryJsipHoi 3BITHOCTI TOLLO.

2. TlomatkoBi minbkru. Bij KIIi€HTIB BUMAara€eThCs CIUIaTa TiJIbKU pa-
30BOr0 PEECTPALIITHOTO Ta BHECEHHS JiLIEH31MHOTO (1ILIOPi4HOr0) 300PiB.
[Tonarok Ha TpUOYTOK mMependavYeHuil JHIe B JSSKUX FOPUCIAHMKIIISIX
1 B HEBEJIMKOMY PO3Mipi.

3. BiJCyTHICTb BaJIFOTHOTO PETYJIFOBAHHS 1 KOHTPOJIIO, 110 J]a€ 3MOTY
BECTH BAJIIOTHI paXyHKH SIK y KpaiHi peecTpallii, Tak 1 1o3a ii MexxaMu.
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4. IMigpuiieHa koH}iAEHITIHHICTS Ta (iHAHCOBA TAEMHUIIS.

5. MynbsTUBaIIOTHICTh BKJIAIB. B odmopHux 6aHKaX D03BOJICHO
BiIKpUBATH MYJIBTHBAJIOTHI BKJamu ojgHodyacHo Ha 30—40 Bamior.
Taxuit paxyHok B o¢pmiopHoMy OaHKy — Iie 3py4yHHil crocib obciy-
TOBYBaHHs 30BHIIIHBOTOPIOBENIbHOI AisyibHOCTI. [Ipu npomMy Hemae
noTpeOu B KOHBepTaIllii BamoT. TaKMM YMHOM oIieparlisi He Iijmnaaae
nia cepy BaIIOTHOTO KOHTPOJIIO, a TaKOX 3HMXKYETHCS BapTiCTh KO-
MICIHHHX 32 PO3paxyHKOBI mociayru O6aHKy. 30Kpema, y pasi mpsmoi
KOHBepTauii 6aHKu cTAryioTh komicito 1 0,5—-1 % Bixg cymu, a yepes
odpmopHuid OaHK 11i omepaiii 3aidcHIOIOTECS 3a 0,25 % KoMiciHHHX
BiZ cyMu omepaii.

6. loctyn 1o Mi>kHapomgHUX OaHKIBCBKMX PAaxyHKIB Ta MIKHApPOIHO-
r0 KPeIUTHOTO PHHKY.

Tunu oduopHux 0aHKiBCHKUX LEHTPIiB

1. 3anexcuo 6i0 memu cmeopenHs:

— TOBHOIIHHI OAHKIBChKI YCTAHOBH, IO CTBOPIOIOTHCS Ha OQIIOp-
HUX TEPUTOPIAX 3 METOH HaJaHHS MOBHOTO KOMIUIEKCY OaHKIBCHKHX
HOCIYT;

— KenTUBHI OaHKIBChKI YCTaHOBU — OaHKM B MEXax MPOMHCIO-
BO-(DiHAHCOBOI TPYIH, IO CTBOPIOIOTHCS B OQIIOPHUX TEPHUTOPISLX
JUIsl 3A1MCHEHHSI HacamIepe onepaiiii BCepeauHi i€l MPOMHUCIOBO-
¢inaHCOBOI rpymy;

— OaHKIBCBKI YCTaHOBH, L0 PEECTPYIOTBCA 3 METOIO 3I1MCHEHHS
OKpEeMHX BHIIB OaHKIBCHKUX OIlepalliif abo ympapiiHHS aKTHBaMH.

2. 3anescno 6i0 6udie ninve:

— PWHKH 3 MDKHApOZHUMHU OaHKIBCHKMMH MOCITyTaMH, Ha SIKHX OaH-
KiBChK1 paxyHKH pO3[iIeH]1 Ha BHYTpIillIHi 1 30BHiLIHI. [Ipy 1boMy 30BHIII-
Hi paxXyHKH JUIS1 HEPE3HUICHTIB HE MaIOTh 0OMEKEHb (HaIIpUKIIad, pe3epBHi
BUMOT'H), SIKI 3aCTOCOBaHi JI0 BHYTpIIIHIX paxyHKiB. [Ipuknagu oduop-
HUX TEPUTOPIN 3 TAKUMH BUAAMH MiIbT: TOKIO, HIﬂO—ﬁOpK, Cinranyp;

— PHUHKH 3 MDKHApOAHUMHU OaHKIBCHKHMH MOCIIyTaMH, Ha IKUX BHY-
TpPIlIHI Ta 30BHIIIHI OaHKIBCHKI paxyHKH 00’€mHaHI. Y IbOMY BHIIQAKY
ouIopHUI PUHOK — [Ie TPOCTO OQPIIOPHI YrOAW MiK HEPE3UACHTAMHU,
OCKIUTBKM BHYTPIIIHI Ta 30BHINIHI yromu moexHaHi. [lpuxmaan ogop-
HUX TEPUTOPIH 3 TakUMU BUAaMu miner: JlonnoH, [oHKOHT;

— PHWHKH, Ha SIKUX YTOJIM HEPE3UICHTIB HE OMOJIAaTKOBYIOTHCSI, 30Kpe-
Ma ocTpiBHi odmopu: baramceki Ta KaiitMmanoBi ocTpoBH.
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OpHUM 13 Cy4acHUX TPEH/IiB €eKOHOMIYHOTO PO3BUTKY Y CBITI € CKO-
poueHHsi o¢uiopiB. 1715 IEOTO BUKOPHCTOBYIOTH TaKi 3aX0/N:

1. BopoBamkeHHSA cTaHAapTiB OOPOTHOM 3 PO3MHUBAHHAM OMOAATKO-
BYBaHOI 0a3M 1 yXWJICHHSIM BiJ OAATKIB. Y MeKax I[bOT0 HATIPSIMY Y CBITI
3aMPOBAIKYEThCS  MIDCHAPOOHULI 0OMIH NO0amKoeow iHgopmayiero,
KONU Jiep>kaBu 30MparoTh iH(opMmarito mpo (iHaHCOBi oneparii Komma-
Hill 1 HaIIPaBIAIOTH i1 B KpaiHy MOAATKOBOI pe3uaeHLii beHediiapis.

2. BrnpoBamxeHHSI 3aKOHOIABCTBA HMPO KOHMPONbOBAHI [HO3EMHI
xomnanii (KIK) — iHO3eMHI KOMIaHii, KOHTPOJbOBaHi IOJATKOBUM
pe3UICHTOM TIeBHOI JiepxaBd. OCHOBHUI TPHUHIUI TOJSATAE B TOMY,
mo poxonu KIK mimidraroTh onofaTkyBaHHIO B AepKaBi, OJATKOBUM
pe3umeHToM SIKOi € 0coba, sika ii koHTpomoe. Taki mpaBwuia BXe IiIOTh
y €Bpomi, CIIIA Ta iH.

3. Ilocmynose nigento8anHs NOHAMMA «DAHKIBCLKA MAEMHUYSLY

4. Hooamkosi pecynamopHi obmedcents 3 60Ky OaHKie, 30KpeMa 1o-
CWJICHHS] OaHKaMHU KOMIUTaeHc-Tiponienyp (compliance). banku BigBepTo
BiJIMOBJISIFOTHCS TIPAIFOBATH 32 HASBHOCTI OYIlb-SIKMX O3HAaK KOMIIaHiH-
000II0HOK (shell-company), a came:

— IITYYHICTh, KOJIM KOMIIaHis ICHY€ TUIbKU Ha Marepi, He Belie pealib-
HOT TOCTIOAAPCHKOT MiSITBHOCTI 1, TOJIOBHE, HE IJIATUTh MTOJIATKIB;

— BIJCYTHICTb BIACHOTO O(iCy Ta mepcoHanty (HOMiHAIBHOTO TUPEK-
TOpa Ta CEKpeTaps HeJOCTAaTHBO);

— BIJCYTHICTh (DiHAHCOBOT 3BITHOCTI;

— HEMOXJIMBICTh BCTAHOBUTH pealibHOTO OeHediliapa ToIIo.

®dinaHcoBi pecypcH KoMepuiifHUX 6aHKIB — I1€ CYKyTTHICTh TPOIIO-
BUX KOILTIB, 110 NMepedyBaloTh Y PO3MNOPSAIKEHHI KOMEPLIHHOTo GaHKy
1 BUKOPHCTOBYIOTBCSI HUM IS 3a0€311eUeHHS BIACHOTO (DYHKI[IOHYBaHHS
1 HalaHHS 0AHKIBCHKHX MOCITYT.

Bracnuii kaniman 6anky — e craryTHAA (OHJ, pe3epBHI GOHIH, He-
po3noniaeHuid NpudyTOK MOTOYHOTO 1 MUHYJIOTO POKiB.

[Mopsimok popMyBaHHS CTATyTHOTO (POHAY 3AIEKHUTH BiZ GOPMHU Op-
raHizaiii OaHKy.

PesepBumii ¢oHA KomepIiiifHOTO OaHKYy BKIIIOYAE BiIpaxyBaHHS
3 NpUOYTKY 1 BUKOPUCTOBYETHCS MJISI MOKPUTTS MOXKIMBUX 30UTKIB
BiJl 0aHKIBCHKOI IISTIBHOCTI, & TAKOXK JJIs CIJIATH TUBIJICH/IB 32 MPHUBI-
JIeOBaHUMHM aKLisIMH, KOJIU JUIsl IbOTO HEOCTATHBO MPUOYTKY.

109



Cunas’wok H. P., Imymenko C. B. PUHOK ®IHAHCOBHX IIOCJIYT

3aranom BIacHUU KamiTajl 0aHKy BUKOHYE 3aXUCHY (hyHKYIIO, IO Tie-
penbadae cTpaxyBaHHS IHTEpECiB BKIAJHHKIB 1 KPETUTOPIB, a TAKOX
TIOKPUTTSI MOTOYHKUX 30UTKIB BiJi 0AaHKIBCHKOI JisSUTBHOCTI.

3anyueni kowmu H6anKy — 1ie CYKyIHICTh KOINTIB HA MMOTOYHHX, Jie-
MO3UTHHX Ta IHIIMX PaxyHKax OaHKIBCHKHUX KII€HTIB (FOPUAMIHUX 1 (Di-
3UYHUX 0Ci0) Ta KOIITIB BiJl eMICili aKIlii, IKi pO3MIIYIOThCS B aKTHBH
3 METOI0 OTPUMAaHHS NPUOYTKY 4M 3a0e3MeUeHH JIKBIIHOCTI OaHKY.

3amydeHi KOIITH KOMEPIIIHHOTO 0aHKY BKJIFOYAKOTh JCTIO3UTHI Ta He-
JIETIO3UTHI pecypcu (HampuKIIajl, eMicis OaHKOM BIACHUX aKIid Jisl 3a-
JTy9eHHs KamiTamy).

3aro3uyeHi KOITH 0aHKY BKJIIOYAIOTh KPEIUTHI PECYpCH Ta eMiCito
BITaCHUX OOProBUX IIIHHUX IamepiB (oOiirariii BHyTPIIIHBOTO PUHKY,
€BpooOIIirauii Tomo).

3amydeHi Ta 3amo3WUYCHI KOIITH OaHKYy BHKOPHCTOBYIOTBCS IS
3abe3neventss onepamuenol OisibHocmi Oauky (HagaHHS OaHKIBCBKUX
MOCITYT).

Bbananc xomepuiitHoro 6aHKy B y3arajJbHEHOMY 1 CIIPOIIEHOMY BH-
ISt HaBedaeHo B Taom. 5.1.

Tabnuys 5.1
Bajanc komepuiiiHoro 6anky
AKTHBH IacuBn
ToriBka
Pezepsu B HBY Jenosutu
Komrtu B inmux Kb
Kpenuru Karitan
Kymisns miHHUX manepiB Bunyck miHHUX manepiB

Onepauii, MpoayKTH, MOCTYTH KOMepUiiiHUX 0aHKiB

bankiBChKa mociyra — Iie CyKyHHICTh OaHKIBCHKHX OTepauiil 3 BH-
3HaUECHUMU (YHKI[IOHAIbHUMHU O3HAaKaMH, 3a JOMOMOIOI0 SKHX 3a0e3-
HEeYYETHCST OOCIYTOBYBAHHS KIIIEHTIB Yepe3 IPOIO3HII0 KOHKPETHHX
0aHKIBCHKUX MPOIYKTIB 3 METOIO OTPUMAaHHSA OaHKOM MPUOYTKY.

BaHKIBCHKHI MPOIYKT — 1€ CYKYNHICTh OaHKIBCBKUX IOCIHYT, 3TPy-
MOBaHMX 32 IEBHOIO 03HAKOI0 (HAIPUKIAM, JCTO3UT A (Pi3HIHHUX 0Ci0
CTPOKOM Ha 3 Micsimi, KapTKOBHH OBepApadT 3 MUIBIOBHM IEPioOM
55 nHiBiT. 1.).
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BankiBcpKka omepariiss — ¢ CYKyNHICTh aHATITUYHUX, (DiHAHCOBHX,
TEXHIYHUX, OyXraJTepchbKHUX i KOMYHIKaIiHHUX Ipouexyp, ski Gopmy-
IOTh TEXHOJIOTiI0 CTBOPEHHS Ta peani3alii 0aHKiBChKOi MOCIYTH 1 Ipo-
IOyKTy (aKTHBHI Ta TaCHBHI omepartii).

Ciin 3BepHYTH yBary, 0 iCHYIOTh Pi3Hi Kiacudikarii 6aHKiBCBKUX
MIOCITYT, aJie¢ HaWOUTBII TUITOBA 3 HUX — 1€ MO MOCIYT KOMEPIiHHOTO
0aHKy Ha nepBUHHI (0a30Bi) Ta BTOPHHHI (JOJATKOBI).

Kinacugikanisi 6aHKiBCBKHX MOCTYT

Ilepeunni (ocrhoshi, 6a306i) OAHKIBCLKI NOCTY2U:

— JIeno3uTHI OAHKIBCHKIi MOCITYTH;

— KpeAuTHi OaHKIBCHKIi MOCITYTH;

— IUIaTI>KHO-PO3PaXyHKOBI ITOCITYTH.

Bmopunni (0ooamxosi) bankiecoki nociyeu:

— iHBeCTHIiHHI (IpsiMi Ta mopTdenbHi iHBeCTHIIT);

— JIOBipue ynpaBiiHHS (TPacTOBI MOCIYTH);

— 3aCTaBHi, KOHCAJITHHTOBI OCIYTH;

— MOCEPEeTHHUITBO Ha (hIHAHCOBUX PUHKAX;

— JICTIO3UTApHI Ta PEECTPATOPCHKI OCIYTH;

— JiAJIbHICTh HAa PUHKY LIHHMX ManepiB (TOPTiBJs, aHAEPaWTHHI,
eMICis TOIIIO);

— NiSJIBHICTh HA BaJIOTHOMY PHUHKY (KYMiBJIS-IPOAAX iHO3EMHOT
BUTIOTH; XeIDKYBaHHS (DIHAHCOBHX PU3HKIB 3 BHKOPHCTAHHSIM BATIOTHHX
IHCTPYMEHTIB);

— 00CIyroByBaHHS 30BHIITHLOCKOHOMIYHOI JisUTLHOCTI Ta 1H.

CyuacHuii TpeH1 y PO3BUTKY 0aHKIBCHKHMX MOCJIYT — 11€ HE TUIBKH
HOBI IOCITYTH, a i HOBI hopmaTH iX pyxy mo KimieHTa. HuHi MOXXHa Ka-
3aTU PO TE€XHOJOTIYHICTh Ta iHHOBALIHHICTh CEKTOPY 0aHKIBCHKHUX
MOCJIYT, 1[0 OXOILTIOE:

1) exBaiipunr (6aHkoMarTu, MIATIXHI TEPMiHAIH TOLIO);

2) iHTepHeT (OHJIAlH) OAHKIBCBHKI MOCIYTH: TEpEBipKa CTaHy pa-
XyHKIB 1 3QJIMIIKIB Ha KapTKaX; MOMOBHEHHS MOOLIEHOTO TeledoHy;
nepeKas TpoIIeii; OTpUMaHHS KPEIUTIB; BIIKPHUTTS ACMO3WTIB; OILIaTa
KOMYHAJIbHUX IOCIYT; OIuIaTa TPAaHCHOPTHUX MOCIYT; aHAJITHYHI J10-
BiJIKH TIPO JIOXOJU-BUTPATH 32 KAPTKAMH Ta iH.;

3) ommaiiH (MoOinbHi) OaHkiBebki momatku (Open Banking, Bin-
KpHTi mporpamHi inTepdeticu — Open API), nanpuknan, «MoHoOaHKY
B YKpaiHi.
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Taxi goxarku rependadaroTh BUKOPUCTAHHS MOXKIMBOCTEH (DiHAHCO-
BUX TEXHOJIOTiH cydacHocTi (koHnenmii Open Banking + Bigkputi mpo-
rpamHi iHTepdeiicu (Open API)) y HagaHHI GaHKIBCHKUX IOCIYT, KOJIU
KOMEPpIIiHI OaHKH BiJKPUBAIOTh JOCTYII JIO CBOiX CHCTEM 1 JAHUX TPETIM
cTopoHaM — (¢iHTex-KommaHisiM. O0’equanHus Ha piBHI «banku + Din-
Tex-komnanii = MoOUTbHI 0aHKIBCHKI JIONATKH» Jal0Th 3MOTY Cy0’€KTam
EKOHOMIKH KOPHCTYBAaTUCh OAHKIBCHKUMH TIOCITyTaMH B OHJIAHH-(opMa-
Ti 1 Ha BCIX TEXHIYHUX MPUCTPOSX (KOMIT'I0T€pax, HOyTOyKax, IJIaHIIe-
TaX, TenedoHax Toio). Y MpornoHOBaHUX AONATKAX JOCTYIIHI: MEePerIsy
TPOIIOBUX 3AJMIIKIB Ha CBOiX paxyHkax (70 % omepariit); nepekas
rpoleil MiX KapTKOBUMH paxyHKaMu; MOTMOBHEHHS MOOIIBHOTO Tele-
(hoHY; KOMYHaJIbHI IIATEXKI; IMOTEYH] Ta CIIOKUBYI KPEIAUTH; BiIKPUTTS
TUIaTDKHUX KapTOK OIHOYAcHO B Oarathox OaHKax Ta iH.

banku Ta ¢iHTEX-KOMIaHIT 3aIlikaBIeHi B TAPTHEPCTBI: IS KOMEp-
LiAHUX OaHKIB — 1€ CIIOCi0 PO3IIMPEHHS KIIEHTChKOT 0a31 Ta OTPUMAaHHS
JOIaTKOBHX MPHUOYTKIB, IS (piHTEX-KOMITaHIH — I1e TOCTYII 10 chopMo-
BaHOI 0a3u 0aHKIBCHKUX KIIIEHTIB.

Puzuku komepuiiinux 0aHkiB

Pu3uk — e moTeHIliiiHa MOXJIMBICT (PIHAHCOBHX BTpaT, HEMO-
OTpPUMaHHA JOXOAIB a00 3MEHIIEHHS PUHKOBOI BapTOCTI KalliTalry Ko-
MepLiiHOro 0aHKy BHACHIJOK HECHPUATIMBOrO BIUIMBY 30BHIIIHIX a0
BHYTPIIIHIX (pakTOpiB.

IcuyroTh pi3Hi Buau knacugikanii 6aHKIBCBKUX PU3HKIB 3aJI€KHO
BiJl pI3HUX O3HAK UM YHHHHKIB BILIHBY.

1. Kunacudikania 6ankiBcbkux pusukiB HanionajibHOro 6anky
Ykpainu nepexbavgae 9 xareropii pu3HKy Ta MOAIT PU3WKIB Ha JIBi
rpymu (puc. 5.4):

— Ti, 01O MiYIATAIOTh KiJbKiCHIM OIIHII (BaMIOTHUH, MPOLICHTHUH,
KPEeIUTHUW, JIKBIIHOCTi, PUHKOBHH, OIEpaliitHO-TEeXHOIOTTUHUI
(omepariitamii));

— Ti, IO HE MIJIATAI0Th KUTBKICHIHM OLIHII (CTpaTeriyHuii, pemyTariii,
IOPUINIHAR).

2. Bapro Takox BUAUIMTH KJacu(pikauilo 0aHKIBCbKUX PHU3UKIB
3a JuKepeJiaMu iX MOXOMKeHHs (IUB. pUC. 5.5), OCKUIBKH caMe TaKHi
MOALT J1a€ 3MOTY BH3HAUUTHU DKEPENIO MOXOPKCHHs (DIHAHCOBHX BTPAT
T 0aHKY, a TAKOXK BHOKPEMUTH O1IBIII YU MEHIII MOXKJIMBOCTI BIUTUBY
€aMoro KoMepuiitHoro 0aHKy Ha MiHiIMi3aLil0 KOHKPETHOTO PU3HUKY.
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ITocepeqHHKH KPEIUTHOTO PHHKY

[ Pu3nku 6aHKiBCHKOI AislJILHOCTI }

v

4

Pu3uku, siki MO’KHA OLIHHTH
KiJIbKiCHO

Pu3uku, siki HeMOKJIHBO OMIHUTH
KiJIbKiCHO

—»’ IHauBinyansHUil pU3NK ‘
. —»’ [Moprdenbuuii pusnk ‘
KpeaurHuii
—>
PH3HK
—»’ Pusuk xpainu ‘
—»’ TpanchepTHUil pu3nK ‘
—»’ Pu3uK JiKBIJHOCTI pUHKY ‘
Pusuk
TKBiHOCTI — —
—»’ Pu3pk TiKBiTHOCTI (hiHAHCYBAHHS ‘
—>’ Pu3uk 3MiHK BapTOCTI pecypeiB ‘
Pusuk . L .
. —>| Pr3mk 3MiHK KpHBoi JOXiTHOCTI
3MiHH
[N R
MIPOLIEHTHOT 5 =
CTABKH —»’ A3MCHUN PU3HK ‘
+—| Pusuk npasa BuOopy (onuioHy) ‘
—»’ 3 BaJIOTOIO Ta METaIaMU ‘
PunkoBwmii - -
— >
UMK 3 (iHaHCOBUMH IHCTPYMEHTAMH
—»’ 3 [iHHUMH Nanepamu ‘
—»’ Pusuk TpaHcakuii ‘
Bamornuit T T
—>
pU3HK —»’ paHCIANIHHAI pH3UK ‘
—»’ ExoHOMiuHHMIT pU3HK ‘
OnepauiiiHo- —»’ Onepaniitnuii pu3uk ‘
TEXHOJIOTYHHUIT
PH3HK —»’ TeXHONMOTiYHUN PU3UK ‘
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3oBHilHI pu3UKH

1. Ionimuunuii — PU3UK 3MiHH 3aKO-
HOJIaBCTBA, T'POMAJHCHKOI BilfHI
YW BilfHHM 3 IHILOIO JEPXKaBOIO; Bif-
MOBa ypsily IUIaTHTH 3a Oopramu
JiepKaBH

2. ExonomiuHuii — ciaJ BAPOOHUIITBA,
iHQUILIs, CTPYKTYpHI KPU3H TOLIO

3. Coyianvhuil — 3MIHU B CTPYKTYpi
HaceJeHHs (HampuKIag, BHCO-
Ka HapO/DKyBaHICTh ab0 CcTapiHHSI
HACEJICHHS), 3MIHH B MaifHOBOMY
cTaryci KIi€eHTiB (mBHAKa Aude-
peHIlIaIlsT HAaCeNeHHs 3a J0XOfa-
MH, sIKa 301IbIIye COLiaJibHy Ha-
MIPY>KEHICTb)

4. [pupoonuii — CTUXIiiHI THrxa (3eM-
JIETPYCH, IOCYXH, TIOBIHb)

5. Cucmemuuii — moB’s3aHi 3 Ii-
SUIBHICTIO OaHKIBCHKOI CHUCTEMM
3arajoM

BuyTpimni pusnkn
Komepyitini  pusuxu (XapakTepHi He
TUTBKH 7151 KOMEPIIHHNX OAHKIB, a i 115t
Oy/Ib-s1KO1 MiAIIPHEMHULIBKOI CTPYKTYPH)

— cmpameziyHuil o
AKiCHI
— penymayii
— gamomuuii — PUUK (PIHAHCOBUX

BTpar i 30MTKIB yepe3 3MiHU BaJIIOT-
HHX KYpCiB;

— Kaodposuii — pu3MK (PiHAHCOBUX BTpaT
1 30MTKIB 4epe3 HEKOMIIETEHTHICTh
a00 HeZOoOpPOCOBICHICTH TEPCOHAIY
GaHKy;

— Ougepcugbixayitinuil — pu3uK QiHaH-
COBHX BTpar i 30MTKiB uepe3 He30a-
JIAaHCOBaHI BKJIAJICHHS aKTHBIB a0o0
3amydeHHs pecypciB. Lleit pusux
CTOCYETBCSI KPEAUTHOTO Ta iHBECTH-
niifHOTO MOpTdernis 6aHKy;

— JiK8iOHOCMI

Cneyugiuni puzuxu (IpUTaMaHHi BHU-

KJIFOYHO OaHKy 1 TMOB’si3aHi 3 0COOIH-

BOCTSMH OaHKIBCHKOI AiSTIBHOCTI):

— KpeoumHuii

. } KibKicHi
— npoyenmuuil

Puc. 5.5. Kimacudikamist 0aHKIBCHKHX PH3HKIB 3a IKepeNlaMH X TIOXOIKESHHS

KpeauTuuii pusuk — iMOBIpHICTh BHHHKHEHHs 30HMTKIB abo 10-
JATKOBUX BTpaT abo HEJOOTpPHMAaHHS 3alUTAHOBAHHMX IOXONIB KOMEp-
HiiiHoro OaHKy, 10 BUHHUKAIOTh Y€pe3 HEBUKOHAHHS OOPKHHKOM CBOIX
3000B’s3aHb 32 YMOBaMH KPEITUTHOI yTONIH.

OcnosHUMU Odicepenamu BUHUKHEHHSL KDeOUMHO20 PUSUKY €:

— MOMMJIKH caMoro OaHKy i 4ac po3MIAay KPEAUTHOI 3asiBKH, PO3-

poOIEHHS! YMOB KPEIUTHO1 YTOlIU;
— Hee(eKTUBHA TiSUTBHICTh KITI€HTA-TI03MIAIBHIKA, 10 OTPUMAB KPEJIHT;
— Hee(eKTUBHICTB MPOEKTY, i KU OyII0 HaTaHO KPEIUT TOIIO.
IpouenTHuii pu3uK (PU3UK 3MIiHU TPOIICHTHOI CTaBKH) — IMOBIp-
HICTh BUHUKHEHHS 30MTKIB a00 JOAATKOBUX BTpaT ab0 HEJOOTPUMAaHHS
3aIJJaHOBaHMX JIOXOJIIB KOMEPIIHHOTO OaHKY 3yMOBJICHI THM, 1110 CEepe/I-
HSl BapTICTh 3ally4eHUX (PIHAHCOBUX PECypCiB (IEHMO3UTIB Ta B3ATHX
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y Oopr rpoiueit) Moxe MPOTAroM Aii CTPOKY KpeAUTYy MEPEeBULIUTH Ce-
penHIO BapTiCTh OAHKIBCHKUX aKTHBIB.

OcnosHuMU 0dicepenamu BUHUKHEHHSL NPOYEHMHO20 PUSUKY €

— PO301KHOCTI KUTBKICHOTO PO3Mipy Ta METOIMK BCTaHOBJIECHHS BiJl-
COTKIB 32 aKTUBHHMH 1 MACUBHUMH OTIEPaIliIMA KOMEPIIHHUX OaHKIB;

— PO30DKHOCTI B CTPOKax 3aJy4eHHX 1 HaTaHUX KOMEpIiiHuM OaH-
KOM KOIITIB (HampHKIaJ, KOJU KOIITH MO3UYAI0ThCs Ha KOPOTKHM CTPOK
3a TUIaBAIOYMMHU MTPOIICHTHUMU CTABKaMU, @ KPEIUTH BUAAOTHCS HA TPH-
BaJIMH CTPOK 32 (hiKCOBAaHUMH MPOLEHTHUMH CTaBKaMH).

Pu3uk JgikBiTHOCTI — IMOBIpHICTh BUHHUKHEHHS 30UTKIB 200 JJOMATKOBUX
BTpar ab0 HENOOTPUMAHHSI 3aIUIAHOBAHUX JIOXOJIB KOMEPIIHHOTO OaHKy
YHACITIIOK HECTIPOMOYKHOCTI OaHKy 3a0e3rnedyBary (JiHaHCyBaHHS 3pOCTaH-
Hs1 aKTUBIB Ta/a00 BUKOHAHHS CBOIX 3000B’513aHb y HAJIEXHI CTPOKH.

OcnosHuMU 0dicepenamu BUHUKHEHHS PUSUKY TIK8IOHOCMI €:

— MOMMJIKM caMoro 0aHKy mijg yac (opMyBaHHS CTpaTerii 1 TAKTUKH
CBO€T IisUTRHOCTI (aKTHBHI 1 TacWBHI onepartii);

— MOpyILIEHHs OaHKOM PEryaIOI0urUX HOPM: BUCOKI KPEIUTHI PU3HKH;
MaJti 00CSATH BIACHOTO KalliTaly Ta iH.

Onepaniiinuii pu3uK — IMOBIPHICTh BAHUKHEHHS 30UTKIB 200 J0aaT-
KOBHX BTpar ab0 HeJI0OTPUMaHHS 3aIlJIAaHOBAHUX JIOXO/IiB KOMEPIIHHOTO
0aHKy BHACHiJOK HeIOJiKiB a00 MOMMJIOK B Oprasizauii BHYTpILIHIiX
0aHKIBCHKMX TIPOIIECiB, HABMUCHUX a00 HEHABMHCHUX INaXpaiChbKUX
YM HEKOMIICTCHTHUX il MpaliBHUKIB OaHKY, 300iB y poborTi iH(opMa-
iAHUX crcTeM O0aHKy a00 BHACIIJOK BIUIMBY 30BHIIITHIX ()aKTOPIB.

OcnosHuMmu 0dicepenamu BUHUKHEHHs ONEPAYIIHO20 PUSUKY €:

— MOpPYIIEHHS 1 IPOpaxyHKH B OaHKIBCHKHX OIEpAIlisiX Ta MPOIecax;

— KaJIpOBUH PU3HK CIIBPOOITHUKIB OaHKY (I1axpaiCTBO BHYTPIIIIHE,
30BHIIITHE);

— 3001 B poOOTi BHYTpIilIHIX 0AaHKIBCBKHUX CHUCTEM;

— 30BHIINIHI O],

PunkoBMii pU3UK — IMOBIPHICTb BUHUKHEHHS 30UTKIB a00 AOIATKO-
BUX BTpaT ab0 HETOOTPHMAaHHS 3alUTAHOBAHUX JOXOIIB KOMEPIIHHOTO
0aHKy YHaCIliJJOK HECIIPUATIMBUX 3MiH KypCiB 1HO3EMHHUX BaIOT, MPO-
[IEHTHHUX CTaBOK, BAPTOCTi (hiHAHCOBUX iHCTPYMEHTIB.

OcHoenumu 0dxcepenamu 6UHUKHEHHSI PUHKOB020 PU3UKY € 3MIHU Bij-
KPHUTHUX MO3MMLIN OaHKy Yepe3 3MiHy pHHKOBHUX IIiH Ha (piHAHCOBI iHCTPY-
MEHTH (BaJIIOTY, TOBapHE 30JI0TO, LiHHI NaepH Ta iH.).
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Buou punkosux puzuxisg:

— (oHnoBUil pU3MK (PU3UK, SIKMH BHHUKAE Yepe3 HECIPHATIUBI
3MiHM PUHKOBOT BapTOCTi aKIiif Ta iHIIMX LIHHMUX MamnepiB i3 Hedikco-
BaHHUM NIPHOYTKOM);

— BaIOTHUNA pPHU3UK (PU3MK, SKUM BHHHUKAE 4Yepe3 HeCHpUATIU-
Bi KOJIMBaHHS KypCiB 1HO3EMHHX BAJIOT, IO BIUIMBAlOTh Ha AKTHBH,
3000B’s13aHHS Ta Mo3a0alaHCcoBl MO3ULIT OaHKY);

— TOBAapHUI pU3KK (PU3MK, IKWH BUHUKAE Yepe3 HECTIPUATINBI 3MiHU
PHHKOBOI BapTOCTi TOBapiB, JOPOTOLIiHHI METaJIM TOIO);

— MPOUEHTHHU PU3HMK TOPTOBOI KHHUTH (PH3HK, IO BUHHKAE Yepe3
HECIPUATINBI 3MiHM PHUHKOBHUX MPOLEHTHUX CTAaBOK, LIO BIUIUBAIOTH
Ha BapTiCTh (hiHAHCOBUX iHCTPYMEHTIB).

3aranoMm Citij] 3ayBaKUTH, 0 KOMEPLiiHI OaHKU HUHI € HEB1IOKPEM-
HUMH YY9aCHHKaMH Oynb-sIKOi €KOHOMIKH, a IXHi Pi3HOBHIHM, HMOCIYTH,
PHU3UKHU TIOCTIHHO 3MIHIOIOTHCS 1 PO3BUBAIOTHCA.

5.3. Jlom0apau Ta MmikpodiHaHcoBi HeGaHKIBCHbKI KpeAMTOPH
(30KpeMa OHJIaliH-KPeANTOPH)

Jlombapn — 11e HeOaHKIBChKA (PIHAHCOBO-KPEANTHA YCTAHOBA, BUKIIFOY-
HHUM BHZIOM JTISTTBHOCTI SIKOT € HaJ[aHH KPEAUTIB (PisHUHNM 0c00aM 3a paxy-
HOK BIIACHHX 200 3aJTydeHHX KOIITIB, ITiJT 3aKJIaj] PyXOMOTO MaifHa Ha BH3HA-
YEeHHH CTPOK 13a EBHY ILIaTy (IIPOLIEHT), @ TAKOXK HaJIaHHS CYITYTHIX HOCIIYT.

Xapaxmepui pucu 10Mo6apoOHO20 KpeOUumy8aHHs.

1. JlombapaHi KpeauTH MOXYTh OyTH 3a0e3MeyeHi BUKIIOUYHO PYXO-
MHUM MaiHOM.

2. JlomOapaHi KpeIUTH HAJAOThCA HE Mij 3acTaBy PyXOMOTO MaiiHa,
a iz Moro 3aKiaz.

Kpeoum nio 3acmaey nepenbauae, 1o 3acTaBjieHe MallHO 3aJIMIla-
€ThCS Y PO3MOPS/PKEHHI MMO3UYaIbHUKA 0 MOMEHTY IOTAIICHHS HUM
KpEeAUTY 1 BUIY4a€eThCsl KPEIUTOPOM Ha CBOIO KOPHCTh Y pa3i HemoBep-
HEHHSI TO3UKH.

Kpeoum nio 3axnao nependavae, o 3aCTaBlIeHE MAHO 3aIHIIAETHCS
Yy KpeIuTopa 10 MOMEHTY TOTAIlICHHS KPEAUTY TO3HYaIbHUKOM. Y pasi
MOBEPHEHHSI TO3UKH MO3UYAIBHUK OTPUMYE B PO3MOPSAIKEHHS 3aKia-
JIeHe MaiHO, a Y pa3i HeIMOBEPHEHHS — 3aKJIaJIcHe MAHO 3aJTUIIAETHCS
Y BIIACHOCTI KpeauTopa.
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3. Jlombapau HaJalOTh KPEAUTH 3a3BUYAll Ha CTPOK A0 TPHOX Mi-
CSIIIIB.

4. Tlpouentu 3a TOMOapIHUM KPEIUTOM CILIAUyIOThCS 3a (hakTHy-
HUH CTPOK KOPHCTYBaHHS KPEIUTOM IPU HOTO MOBEPHEHHI (OCHOBHOT
cymu 6opry).

DaKTHYHUM CTPOKOM KOPHCTYBAaHHS JIOMOApIHHM KPEIUTOM € Tie-
pioa 3 JaTu OTPUMAHHS KOILUTIB MO3MYAIbHUKOM IO JaTd MOBEPHEHHS
KpPEIUTY Ta CIUIATH MPOICHTIB 32 HUM a00 3BEpHEHHS JIOMOAP/IOM CTST-
HEHHSI Ha IIpeIMET 3aKIay.

5. JlomOGapHi KpeUTH € CIOXKUBYMMH 3 1X IIUThOBIM BUKOPHUCTAHHSIM.

Kpim nombapais, me ogHUM HEOaHKIBCHKHM KPEAUTOPOM s ¢i-
3UYHUX OCI0 I 3aJ0BOJICHHS CIIOKMBYUX TOTPEO € KPEeIuTHI Io-
cepeanuku — Mikpodinancosi opramnizamii (M®Q) — HeOaHKIBCHKI
YCTaHOBH, SIKi BUAAIOTH MO3MKH HEBEIUKOTO 00CITY (MIKpOIIO3MKN)
CTPOKOM JI0 OJIHOTO POKYy (Haifuacrimie ABa THXKHI — MicSUb) 1 MiX
BiJICOTOK. [Hakie kaxy4u, kpeautu MPO — 11e MBUAKI KPSITUTH «I0
3apIuIaTHy», aHAJO0T OAaHKIBCHKOTO KapTKOBOTO OBEpAPadTY.

M®O Binpi3HAIOTECS 32 BHIOM NPOLETYyPH 0(OPMICHHS KPEAUTY:

— HAaJaroTh KPEIUTH TiJIbKU OHJIAlH;

— HAJaI0Th MOXXJIMBICTh 3a0paTH TPOIIi y BiATIICHHI.

CpbOroJHi NpakTUYHO BC1 KOMIIAHII LIbOTO THITY MPALIOIOTh Y PeXUMI
onnaiiH. lle 3HaYHO 30WUTBIIYE MBHIKICTh HAJAHHS MO3WKU. 3a3BUYal
MOBHUK Yac O(OpPMIIEHHS, BKJIIOYHO 3 YAaCOM Ha yXBAaJICHHS PillIEHHS
po BUJIAUy i NepepaxyBaHHs rPoIeH, 3aiiMae IeKiJIbKa XBUJIHH.

M®O Biapi3HAIOTHCS TAKOXK 3a CyMOIO 1 BUMOTaMH JI0 BHECEHHS
3aCTaBH:

— TO3MKYy MO)KHa B35ATH Ha HeBesuKy cymy (1o 10 000 rpH) i 6e3
3aCTaBH;

— KpeauTyBaHHs Ha Benuki cyMmu (moHaza 50 000 rpH) i 3 MOKIUBUM
Ha/IaHHSM 3aCTaBH.

Xapaxmepni pucu kpedumysanns MPO

1. JlostmpHI yMOBH KPEOUTYBaHHS:

— Ipolli BHJIAIOTHCS MPAKTUYHO BCIM MOBHOJITHIM TpOMajsHaM:
NICHCIOHEpaM; CTYJICHTaM; JKiHKaM, SIKi epeOyBaroTh y AEKpeTHil Bi-
MyCTIli; 0co0aM, O(pilliiHO He MpaleBIallTOBAHUM; 1HBAJIIaM;

— IIOBiJIKA MPO JOXOAHM HE BUMAraeThbcs, Matu odimiiiHe mparenia-
LITyBaHHSA HEOOOB’SI3KOBO, 3aCTaBa i MOPYUYHUTENbCTBO TEX HE MOTPiOH1
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(Ha BiAMIHY BiJ] )KOPCTKUX BUMOT Ta OI[IHKH MO3WYAIIbHUKA, HATIPUKIIA],
y KOMEpIiHNX 6aHKax).

2. BiacoTok 3HAauHO BUIIMK, HDK y OaHKax, IO MOSCHIOETHCS ITi-
OepalbHICTIO Y BUIAYi MO3UK Ta HEOOXITHICTIO KOMIICHCYBATH PH3HKH
HETMTOBEPHEHHS.

3. Bucoka mBHAKICTH, MOOITBHICTH 1 ONEPATHBHICTH Y CIIBIIpAIli
3 KII€HTaMU-TIO3MYaJbHUKaMU. MIKPOKPEIUTYBaHHS 3IiHCHIOETHCS
B pexxuMi 24/7, iepeBipka Mo3udaibHUKA 3aiiMae 30BCiM MaJIo 4acy, i BiH
Mae€ pealbHy MOXIIUBICTh IIBUKO O(POPMUTH TTO3HKY.

Crip 3ayBaxxuTH, 1o Jjom0apu Ta MikpohiHaHCOBI opraHizallii HuHi
€ KPeIUTHUMHU TIOCEPEeHUKAaMU B 0araTthox KpaiHax i OJJHUM i3 IOCTa-
YJaTbHHUKIB KPEOUTHUX KOIITIB (Pi3HIHNM 0co0aM.

5.4. YcraHoBM KpeAUTHOI Koomepaii

[lle oHUM Pi3HOBUIIOM MTOCEPEAHUKIB HA PUHKY KPEAUTHUX MOCITYT
€ KPEeIUTHI KOONepaTuBH, SIKi MPaLOOTh SK 3 (GiI3UYHUMH, TaK 1 3 IOpH-
JAYHUMHA 0CO0aMU.

KpenutHuii koonepatus — 1e 100poBiibHE 00’ €THAHHS IOPUANY-
HUX 1 (a00) (i3ngHNX 0Ci0 MIISIXOM 00’ €JHAHHS HOTO YJICHAMH-3aCHOB-
HUKaMH MaiHOBHX MAiOBHX BHECKIB 3 METOIO 3aJ0BOJCHHS MOTPEO
MaOBUKIB y TPOIIIOBUX KOIITAX MUISXOM HaJJaHHS-OTPHUMAHHS KPEIUTIB.

OcHOBHUMH (DYHKUISIMH JiSTIBHOCTI KPEAUTHOTO KOOTIEPAaTHBY € Ha-
JaHHS TaKuX (PIHAHCOBHX ITOCIIYT:

— KpeOuTyBaHHs MailOBUKIB LUISXOM HaJaHHS IM MO3UK 3 TPOLIOBOTO
(hoHITY, B IKOMY aKyMyJIbOBaHI KOIITH BiJl WICHIB KOOTIEPATHUBY Ta KOIITH,
3aJlydeHi 3 IHIIKX JpKepelt (KpeauTH BiJl IHIINX MOCepeTHHKIB Ta iH.);

— OMNIAJHI MOCITYTH;

— 1HBECTHIIIHHI MOCITYTH — BKJIQJICHHS KalliTalny B JisSUIbHICTH Mano-
BHKa 3 METOIK) OTPUMAaHHS JIOXOJIB BiJl OYIKyBaHOTO Pe3yJbTary HOro
MISIIBHOCTI.

KpenuTHi koonepaTuBu MaloTh paJMKaJIbHi BIIMIHHOCTI y cBOIi
oprasizauii Ta AifANbHOCTI NOPIBHAHO 3 iHIIMMU KPeIUMTHUMHU MO-
cepeIHUKAMH.

1. Mema ¢hinarncoeoi disinbnocmi. Ha BinMiHy Bifi 0aHKIB KpEIUTHHIA
KOOTICpaTHB Ma€ 32 METy CBO€I (iHAaHCOBOI MisIILHOCTI HE OTPUMAHHS
puOyTKY, @ HaJaHHS KPEIUTIB CBOIM MaiiOBUKaM. 3BUMalHO, KPEIUTHHIMA
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KOOTIEpATHB OTPUMYE JIOXO/HU BiJl CBOET NisUTBHOCTI — OTPUMaHI BiJICOTKH
3a HaJaHUMHU TO3MKAMHM, ajie Ii KOIITH BUTPAYArOThCS HA MOTOYHI I1O-
TpeOu Kooneparusy, (JOpMyBaHHS pe3epBHOTO Ta iHIIKX QOHAIB 1 Hapa-
XyBaHHS BiJICOTKIB Ha MMaioBHii Kamitain. MeToro ¢piHaHCOBOI AisTLHOCTI
KOOMEpaTHBY HE € OTPUMaHHs MpUOYTKy IIe i ToMy, 1110 HOro YJIeHH —
HE TUTBKY BKJIAJHUKH, aJie i KPeTUTOPH, BIACHUKH, JIIIIOBOIH, KOHTPO-
Jiepyu BUKOPUCTaHHS (DIHAHCOBHUX KOILUTIB KOOIIEPATHUBY, BiJIIOBiNabHI
0co0u 3a AisUTBHICTH KoonepaTuBy. YiieHu KoonepaTuBy HECYTh COMigap-
HY BIAMOBiJANBHICTE 32 HOro (HiHAHCOBI PU3WKH, CHIIBHO BHPIIIYIOYH,
KOMY HaJaBaTH IMO3UKY, B SKOMY 00Cs31, a TAKOX K BUKOPHUCTOBYBAaTH
TUMYaCOBO BiJIbHI I'POILOBI KOILTH.

Ha mpoTtuBary KpemuTHOMY KOOIMEpaTUBY OCHOBHA METa AisUTbHOCTI
KOMEpLIHHOTO OaHKy — OTpUMaHHA MPUOYTKY. i1 1IbOr0 BUKOPUCTOBY-
I0ThCs (DIHAHCOBI pecypcH (i3UUHUX 1 IOPUANIHHX 0Cib, 10 € HEe Biac-
HUKaMU 0aHKy, a JIMIIe HOro KIi€HTaMH, 1 BOHM HE MOXYTh KOHTPOJIIO-
BaTH BHKOPHCTAaHHS OaHKOM iXHIX IpomoBuX KOIITiB. baHk 3 meroro
OTPUMAaHHS MAaKCUMAaJIbHOTO MPUOYTKY PU3UKY€E TPOIIOBUMH KOLITaMU
KITIEHTIB, HE MMUTAIOUN IXHBOTO J103BOITy. OTKe, KIIIEHTH OaHKY, 3 OTHOTO
00Ky, HE MalOTh MOXKJIMBOCTI BIJIMBATH Ha JISUIbHICTH OAHKY, a 3 1HILO-
IO — PO3IIISIOTE 3 HUM YCi (PiHAHCOBI PU3UKH.

2. Cnocib ynpaeninusa @Qinancosumu pecypcamu. Y KpeAUTHOMY
KOOTICPATHBI /i€ OUH i3 TOJIOBHUX IMPHHIUIIIB KOOTIEPALii: ONXUH WICH —
OIIMH TOJIOC, HE3aJIEXKHO BiJI 1Oro 4acTKH B maiioBoMy (hOHII Koorepa-
THUBY. YIPpaBIiHHS (piHAHCAMU KOOIIEPATHBY 3IHCHIOETHCS HAa KOPHCTh
WOTO YJIeHIB, 110 00YMOBIIIOE TOTIMIIEHHS €eKOHOMIYHOTO 1 COI[ialbHOTO
CTaHy KO)KHOTO TMalOBHKa KOOTepaTruBy. UJeH KOONepaTuBy HE MOXKE
oJlepXkKaTu MO3UKY, L0 IepeBUIlye NEBHHM BiICOTOK BiA MaioBOro
KaIiTaxy KOoOlepaTHuBy, BCTAHOBIIIOBAaHHUH 3aradbHuMH 300pamu. Lle 06-
MEXEHHS Ma€ Ha MET1 CIPUSHHS TOMY, 00 OyIblIa KiMbKICTh NaifOBUKIB
MOTJIM OTPUMATH IMO3UKY, & TAaKOXK 3a0e3MeueHHs] MOXKITUBOCTI IS BH-
KOPUCTAaHHA KPEAUTHUX PECYPCIB Yy PI3HUX LUISAX IS 3HUKEHHS PU3UKIB
(hiHaHCOBO-KPEIUTHOI MisIIBHOCTI. HenmoBepHEHHS O3MKM — I BTpaTa
(hiHAHCOBHX KOIITIB KPETUTHOTO KOOIIEPATHBY, 3MEHILICHHS HOTO Mmaio-
BOro Kamitany. ToMy, yXBaJIOKOYM PIlICHHS IIOJ0 BUIUICHHS MO3WUKA
YJIeHy KOOTIepaTuBy, IOTPiOHO BPaxOBYBaTH: Ha AKi L1 IUIAHY€EThCS BU-
KOPHUCTATH TO3UKY, PEIYTAIlil0 i KPEAUTOCIIPOMOXKHICT MTO3UYaIbHHUKA,
a TaKoX sIKi 3a0e3Me4YeHHs 1 TapaHTii 3alpOIOHYBaB MO3MYAIbHUK.
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Ha mporuBary kpemuTHOMY KkoomepaTuBy (iHAHCOBE YHpPaBIiHHA
B 0aHKY 3/IIHCHIOETHCS 0OMEKXEHUM KOJIOM aKIliOHEPiB.

3. Cknao nomeHyitiHux no3UYAIbHUKIE | NOCMAYATbHUKIE KOUWMIS.
Y KpemuTHOMY KOOTEpaTHBi TUTBKH NMAaHOBHKH MOXKYTb OJEpPXKYBaTH
MO3UKH 1 BHOCUTH 3a0L1aJKEHHS, TO/1 K y OaHKIBCHKHX Ta 1HLIMX Kpe-
JUTHHUX YCTAHOBaX KOJIO MOTEHIIHHUX MO3MYATBHUAKIB HE OOMEXKYEThCS
TIJIbKH aKI[IOHEpaMU Ta BIIaCHUKAMH OaHKY.

4. [lepenix ¢inancosux onepayiii ma nociye. Ha BiiMiHy Biji KOMepITiid-
HOro OaHKy KpeIUTHHHA KOOMepaTHB He Ma€ MpaBa 3/iiICHIOBATH Taki orle-
parii: KacoBe 00CITyrOByBaHHS, TPOIIOBI PO3PAXyHKH, JETO3UTHI MTOCITYTH
To110. /[0 MoCIIyr KpeTUTHUX KOOTIEPaTUBIB CBOIM YWIEHAM HAJIC)KATh: OILA/I-
Hi MTOCITYTH, KOPOTKOCTPOKOBI CIIOKMBYI TIO3UKH, PO3PAaXyHKOBO-(hiHAHCOBI
MOCITYTH, TOA1 AK KOMEPLiKHI OaHKK HaJal0Th IIUPOKUI CIIEKTP MOCIYT.

5. Ibicepena ompumanns eénacHux ginauncosux pecypcis. Y Kpe-
JUTHUX KOOIepaThBax J/KEpelaMy BJIACHUX KOILUTIB € BHECKH Maio-
BUKIB, JOXOAH BiJl BIACHOI NisJIbHOCTI, 3ailyueHi (piHAHCOBI peCypcH.
A nns GaHKIB JKepelaMu BJIAacHUX (DIHAHCOBHUX PECYpPCiB € BHECKH
aKI[iOHepiB y CTaTyTHUH KamiTai, IpuOyTOK.

OTxe, MOXKHA MiACYMYyBaTH, M0 KPeAUTHHII KOOMepaTuB — 1e ¢i-
HAHCOBO-KPEIUTHUIA TIOCEPENHUK, KU 32 METOK CBO€l AisUTBHOCTI,
CIOCO00M PO3MOALTY TOXOAY, HAOOpOM (hiHAHCOBHUX OIepallii Ta (piHaH-
COBHX IIOCIIYT, JDKEPEJIaMU BIACHOTO KaliTaly CYTTE€BO BiAPI3HIETHCS
BiJl IHIIMX KPEIWTHHUX OpraHizauiii i 30amen eupiutysamu npoonemy
Gopmysanus docmynnoi ma HadiliHoi cucmemu OPiOHO20 Kpeoumy.

Crnix 3BepHYTH yBary Ha Te, IO KpPEIWTHI KOOMEpaTHBU MOXYTb
THYYKO pearyBaTH Ha KpPU30Bi CHTYaIlil B €KOHOMIIli, OCKITBKH:

— rpomIoOBi (POHAM KPEIUTHHUX KOOIEPAaTHBIB HajeXaTh NailOBUKaM,
a 11e 03Havyae, 0 BOHU B OY/Ib-SIKHI MOMEHT MOXKYTh IIPUHHSTH PillICHHS
PO BUJIyYEHHS CBOIX MAaiB;

— BKJIQJICHHS KOIUTIiB Y PU3UKOBAaHi omneparii 00MeXeHe i TOMy MOX-
nuBi (D iHAHCOBI BTPaTH HE3HAYHI,

— MaliOBWKY 3HAIOTh OJIMH OJHOTO OCOOHWCTO, 1 IIe 3HUXKYE PH3UKHU
HETMOBEPHEHHS OTPUMAaHUX KPEIUTIB.

Pi3HOBUAM KpeIUTHUX KOONEPATUBIB: KPSIUTHI CIIUIKH, Oy/IiBEIb-
HO-OIIAJIHI acoliallii, KpeJUTHO-0Ia Hi acoriallii Ta in. Ha3sa Tta oco-
ONMUBICTH JiSUTBHOCTI Pi3HWUX BHUJIB KPETUTHUX KOOTIEPATHBIB 3aJIekKaTh
BiJl KpalHU Ta IPUIHATOI B Hill IPAKTUKY X (QyHKIIOHYBAaHHS.
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Kpenutna cminka — HenpuOyTKOBa OpraHizallis, 3aCHOBaHa (i3md-
HUMH 0C00aMu, TpOEeCifHNMHE CIIIIKaMH, X 00’ €JHaHHSIMHU Ha KOOIIe-
PaTHUBHHUX 3acaziaX 3 METOI0 33J0BOJICHHS NOTPeO ii UIeHIB y B3aEMHOMY
KpPEeOUTYBaHHI Ta HaJaHHI (PJiHAHCOBHX TOCIYT 3a PaXyHOK 00’ €IHAHHX
TPOILIOBUX BHECKIB WIEHIB KPEAUTHOT CIILIKH.

Tocnyeu kpedumnoi cninxu:

— HaJaHHA KPeIUTiB CBOIM 4JieHaM Ha YMOBAX iX IIaTHOCTI, CTPOKO-
BOCTI Ta 3a0€31eUeHOCT] B TOTIBKOBIH Ta 6€3roTiBKOBiH (hopMi;

— 3aJIy4eHHs BHECKIB (BKJIaJIiB) CBOIX WIEHIB Ha AETIO3UTHI PaxyHKH;

— HaJaHHA TOPYK IOJO0 BHKOHAHHS WIECHOM CIIJIKH 3000B’S3aHb
nepes TPeTiMu 0cobamu;

— PpO3MIlllEHHsS] THMYACOBO BIJIBHHUX KOIITIB Ha JICTIO3UTaX y OaHKax;

— 3aJly4eHHs KpeauTiB OaHKiB, KOIITIB iHIIMX YCTaHOB Ta OpraHi3awii;

— HaJIaHHI KPEUTIB IHIINM KPEIUTHUM CITUTKaM Ta iH.

BN IlixaBo 3HaTH

Navy Federal Credit Union — natibinbua kpeoumua cniika 3a 00-
caeamu akmusig y CLLA, eioxpuma ons giticokosux, mae 300 i0dinens.

Kpeoumna cninka Wells Fargo mae 8800 siodinens i 1800 6anxo-
mamigy CILIA.

Cmarnom na kineywv 2020 poky y ceimi 6yna 86 451 kpeoumna cnin-
Ka 3 Oinvute Hioe 375 MIH Y4ACHUKIG.

Y 2020 poyi y CLLIA 6yno 5206 kpeoumnux cninox, y Kanaoi — 449,
Benuxitt Bpumanii — 240, Ipnanoii— 301, Yipaini— 322, Typeuuuni— 1618.

ByniBeabHo-omagHi aconianii (kacu OyaiBeIbHUX 3201 KEHD).
[ToxiOHI (iHAHCOBO-KPEIUTHI MOCEPESIHUKH (YHKIIIOHYIOTh Yy €Bpori,
CIIIA (omramHo-1O3MYKOBI acoriaiii) Ta iHmux kpainax. @iHaHCOBI pe-
cypcu OyaiBeIbHO-OLaIHUX Kac (JOPMYIOThCS 3a paXyHOK BHECKIB iXHIX
YYaCHHUKIB, TIPOLICHTIB 32 KPEAUTAMH, SIKi OTPUMAJIM YYaCHUKHU IUX Kac,
a TaKoX Jep KaBHUX JOTAIlil, 110 HaIal0ThCs yYaCHUKAaM Kac 3a paxyHOK
KOIITIB Jiep>kaBHOTO OromkeTty. Po3mip meprkaBHOI morartii nmpemii ydac-
HUKY OyniBenbHOT KacH 3a3Buyail ctaHoBuTh 10-30 % Bif #oro piuHoro
BHECKY 110 kacu. Kacu HajaroTh CBOIM yYaCHMKAaM KPEIUTH Ha IiJIbro-
BHUX YMOBaX, 30KpeMa ioTeYH1 KpeAUTH Ha OyJiBHULTBO Ta KyIiBIIO He-
pyxomocrti. Taki (aHamoriuni) mocepeqHUKN (YHKIIOHYIOTh Y bensbrii,
Himeuuwnni, Yropmuai, [Tonsmi, CioBauaunsi, Yexii.
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VYV Benukiii bpuranii koonepaTuBHUX KpeIWTHUX MOCEPEIHUKIB Ha-
3WBaIOTh OyliBeJbLHUMH TOBapucTBaMu. Bonn (yHKIIOHYIOTh 3a cXe-
MO0, aHaJIOT1YHOIO 711 OyAiBeNbHUX Kac, ane y Benukiii bpuranii imo-
TEUHHUIA KPEAUT BiJl IILOTO TOCEPEIHNKA MOXE OTPUMATH TaKoX i 0coda,
sika He € Horo wieHoM. Kpim Toro, BkiagHUKOM Oy/IiBEIbHOIO TOBAPHCTBA
Moke OyTH oco0a, ska He Ma€ HaMipy OpaTé KpemuT [T KYIiBJI KBAPTHPH
4y OyJ[iBHUIITBA KHUTIIA.

Y ®panmii kpenuTHA Koonepamis iCHye y BUIVIAA] JKMTJIOBHX OLIAJ-
kac. Ha omanHiii KHWXKLI HaKONMUYYETbCA IMEBHA CyMa, IICIS 4YOTro
MO’KHA OTPHMATH ITBTOBHH KUTIOBHH KPEINT.

Crix TakoX 3ayBakKHUTH, 110, 3 OAHOTO OOKY, HasiBHICTb KPEAUTHHUX
KOOTICPATHBIB PO3LIMPIOE TMPOIO3UINI0 KPEAUTHUX TOCIYT HAa PHUHKY
1 TOTOBHIOE OAHKIBCHKI MOCTYTH. 3 1HIIOTO OOKY, i IBa Pi3HOBUAN Kpe-
JUTHUX TTIOCEPEIHIKIB MOXYTh B3a€MOJISTH MiX CO00IO.

@opmu i MexaHi3MH B3aeMOAIl yCTAHOB KPEAUTHOI Koomepauii
Ta KoMepUiifHUX 0aHKIB

1. CTBOpEeHHSI KOMEPIIIIHHUM OaHKOM TOYipHBOT KOMIIaHIT — KpeIuT-
HOI CITJIKH, a00 CTBOPEHHS HE3aJICKHOTO PO3APIOHOTO IEHTPY, Mo adi-
nifloBaHui 3 OaHKOM, ajie BOIHOYAC MA€E OKPEMUI IITAT, BIACHY OKPEMY
iHpOpMaIiiHy CHCTEMY Ta OKPEMY IOJITHKY HiSTIBHOCTI i PO3BHUTKY.

2. CniBrpatis KOMEpLUIHHOTo 0aHKY 3 KPEAUTHOIO CIJIKOIO, SIKa OKpe-
MO TIpaIIOe Ha pHUHKY. [IprBabIMBicTh TAKOTO ANBSHCY U1 OaHKY 3yMOB-
JIeHa MOXIJIMBOCTAMH HEBHCOKMX BUTpAaT Ha CTBOPEHHS CHeliajbHOi
iHpacTpyKTypr IS MIKpO(piHAHCOBUX Omepamiii Ta HEBUCOKHUX PHU3H-
KiB U1 peryTallii OaHKiB.

Haiibinpimoro mommpeHHss B 0arathox KpaiHax HaOyna 63aemolis
0aHKi6 | KpeOUmHUX CNILOK HA OCHOSI KpeoumHnux gionocun. KoMmepuiitai
OaHKU TIPH IIBOMY MArOTh PO3IIMPEHHS KIII€HTIB-TIO3NYANBHUKIB 1, Bil-
MOBiIHO, HApPOILYIOTh CBOi MPUOYTKH, a KPEAUTHI CHUIKA OTPUMYIOTh
JIOZIATKOBI JpKepelia 3aTyYeHHs KOIITIB JIJIsl CBOET MisIIBHOCTI 1 IepeKpe-
JUTYBaHHS YIEHIB 3a paXyHOK OaHKIBCHbKUX MO3HK.

[TpoHMKHEHHS B CErMEHT APIOHOTO TO3HYAIEHUKA MOYKE BUSBUTHCS
BUT{AHIIINM AJ1s1 0aHKY Yepe3 YCIILIHO Npaliooyi KPeIUTHI KOoTepaTH-
BH, sIKi MQrOTh JIOCBIJI 1 BOJIOMIIFOTH CIEIIaIbHUMH TEXHOJIOTISIMH Y cepi
KpenuTyBaHHs Majioro 6izHecy. CBOEIO 4eproro, KPeauTHI KOOIIEpaTuBU
cami o co0i MOXyTh OyTH JOCTaTHHO TUCIMILTIHOBAHUM 1 BHT1IHUM
KJII€EHTOM-TTO3UYaTbHUKOM.
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3araJiom ci1if] 3ayBaXKUTH, 10 KPEUTHI KOOIIEPATUBU HUHI € KPETUTHUMH
HOCEpeTHUKAMH B 0ararboX KpaiHax i OHMM i3 ITOCTadaIbHUKIB KPSIUTHHIX
KOIITIB (hi3HMIHIM 0c00aM Ta IPEACTABHIKAM MAJIOTO 1 CEpeIHBOro Oi3HECy.

5.5. JlisauHrosi Ta ¢paKkTOPMHIOBi NocepeAHUKH

Ha kpeauTHOMy pHUHKY € KpEAWTOPH, SIKi MpalioTh 3 yciMma
Cy0’€KTaMU E€KOHOMIKH, € Opi€HTOBaHI BHKJIIOYHO Ha (Di3MIHHX OCiO,
a J1esKi — Ha I0pUIUYHUX OCiO.

[Tpormo3uiiro KpeAUTHUX TOCIYT sl Oi3HEC-OMUHMIIL B E€KOHOMIII
KpiM KOMepLifHuX OaHKIB Ta, HE3HAYHOIO MIPOI0, KPEIUTHUX KOOIepaTH-
BiB (QOPMYIOTH cIleniasli3oBaHi MOCEPESIHUKH 3 MOCITyraMu (piHAaHCOBOTO
JI3UHTY 1 (HaKTOPUHTY.

JlisuHroBa koMmnaHisi — I0puIM4YHA 0002, MIATPHEMHHIIBKA CTPYKTY-
pa, GpiHAHCOBO-KPEAUTHA YCTaHOBA (JII3MHIOIABElb), IO CHEIaNi3yeThCs
Ha TIOCIyrax J3WHTY, TOOTO Ha TOCIyrax 3 HaJaHHS OCHOBHHX (DOHJIIB,
o0naJHaHHs, OPTTEXHIKH, TPAHCIIOPTHUX 3ac00iB, CIIOPYA BHUPOOHUYOTO,
TOPrOBOTO 1 CKIIAJICKKOTO TIpH3HAYCHHS (00’ €KT JII3HMHTY, JII3UHTOBE MaliHO)
Y KOPUCTYBaHHs (Hi3HIHIM Y1 FIOPHIMIHIM 0c00aM (JTI3HHTO0/ICpKyBadaMm)
3a MIeBHY BUHArOpomy (OpEHIHY IUIaTy Y JII3UHTOBI IUIATEX1) HA BH3HA-
YEHUIi CTPOK 3 IIPaBOM BUKYITy a00 0e3 npaBa BUKYITY JII3MHIOBOIO MaifHa.

Cy0 exmu 1i3UH208UX GIOHOCUH ONEPYIOMb 3 KANIMAIOM He MITbKu
6 2POWLOGIlL, ase Ul y mosapHiti hopmi.

Jlizuneoea onepayis mae xapakmep Kpeoumuoi onepayii, OCKUIbKA
JOTPUMYIOTbCA TMPHHLUIMA CTPOKOBOCTI, 3BOPOTHOCTI Ta IIIaTHOCTI
NpY TIepelaHHl MaiiHa y KOpHCTyBaHHs. ToOTO 3MiHCHIOETBCS Omeparis
3 JOTPUMAaHHSM MPUHIIMIIIB KPeAUTYBaHHS.

Jlizuneoea onepayis mae xapaxmep ineecmuyitinoi onepayii, OCKUTbKA
BiZIOyBaeTbCsl MpUIOaHHS MaiHa s MOro MiANPHEMHHULBKOTO BHKO-
pUCTaHHS 1 OTPUMaHHS JOXOAIB a00 U MOTO MOJAIBIIOTO MepeaaHHs
B OpPEHJy TpeTiM oco0am i OTpUMaHHS JOXO/iB. ToOTO MOXKHA TOBOPUTH
PO IHBECTYBAHHA 8 OCHOBHI (DOHOU NIONPUEMYSL.

IMocnyru mi3uHTy HaAalThCS KOMEPUIHHUMH OaHKaMH, JII3UHTOBU-
MH KOMITaHisIMH (HEOAHKIBCHKIMH ITOCEPETHUKAMH, IS SIKUX ITOCITYTH
J3WHTY € €MHUM 1 BUKJIIOUHUM BHJIOM JiSUTBHOCTI) Ta (DiHAHCOBUMU
KoMMaHisiIMA (HEOAHKIBCBKUMH TTOCEPEIHUKAMHU, IO CHEMiali3yroThCs
Ha pI3HUX BUJaX (P iHAHCOBUX MOCIYT, 30KpeMa Ha MOCIyrax Ji3UHTY).
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3 oaHoro OOKY, JII3MHIOBI KOMIIAHil PO3LIMPIOIOTH MPOMO3HLIIO
(hiHAHCOBO-KPETUTHUX TOCIYT HAa PHHKY 1 JOIOBHIOIOTH OAHKiBCHKI
Ta 1HILI KPeOUTHI MOCIyru. 3 iHIOoro 60Ky, KoMepLiiHi OaHKHU Ta JTi3UH-
TOBi KOMTaHi{ MOXKYTh B3aEMOJIISTH MiXk CO00O.

Hanpsimu yyacTi koMepuiliHuX 0aHKiB y Ji3MHIOBiil AislJILHOCTI

1. Ipsama (be3nocepedns) yuacms 3MIACHIOETHCS IIISXOM:

— Ha/IaHHS KOMEPIIHHUM OaHKOM JII3UHTOBUX MOCIYT Ye€pe3 CTBOPE-
Hi mpu 6aHKY BiAIUIN (IeTapTaMeHTH);

— OTpUMaHHs KOMEPLIMHUM OaHKOM Ji3MHTOBHX NOCHyT (OaHK — Ji-
3WHT00JICPKYyBad ) 3 METOIO MiHiMi3alii 0aHKiBCHKHX BUTPAT, TIOB’ I3aHUX
3 IHBECTHUIIISIMH B OCHOBHI (hOHTH.

2. Henpama (onocepeoxogana) yuacmvs KOMEPIIHHUX OaHKIB y JIi-
3MHTOBHX BiTHOCHHAX MOXKE 3IIHCHIOBATUCS B PI3HUX (POpPMax 3aJeIKHO
BiJl 3aBJIaHb 1 I[IJIEH, IKUX MIparHe JOCATTH KOMEpIiiHuH OaHK (puc. 5.6).

BUPOBHUK | BAHK |
\ / - CIMBOPEHHsL Ni3UNH20601 KOMNAHIT
- KpeoumyeamHs 1i3une080i KOMnamii
[ JIIBMHIOBA KOMIIAHIs |~ “P4 i nocies
o1
| JIBMHIOOJEPXKYBAY |

Puc. 5.6. Cxema cmiBrpani cy0’€KTiB 3a HEIIPsIMOI yyacTi KOMepLiifHuX GaHKiB
y Ji3UHTOBIH IiSUTEHOCTI

Ilepiuuii BapianT HenpsAMOi yyacTi 6aHKIB y JII3WHTOBHUX OMEpaLisx —
«0aHK — 3aCHOBHHMK JII3MHIOBO{ KOMIaHii». Y IIbOMY BHITAIKY 3aBIaHHS
0aHKy — po3HUpeHHs chepH TiSIBHOCTI.

Jpyruii BapianT HempsAMOi ydacTi OaHKIB y JTi3HHIOBUX OIEPAIisiX —
e «0aHK — KpeAUTOP OKPEMO iICHYIOUO] JII3WHTOBOI KOMMaHii». ¥ oMy
BUIAJKY 3aBIAHHA OaHKY — OTpHMAaHHS IPOIEHTHOTO JOXOAY BiJ peati-
3auii oneparii Ji3UHTY.

VY pasi moxiObHOT criBMpalli BHHUKAE JIBA TIO3UYAILHUKH:

— OaHKIBCHKMU MO3MYAIBHUK (L€ JII3MHroBa KOMMaHis (J1i3MHrojaa-
BEIIb) [TO3WYA€ KOLITH B KOMEPIiITHOTO OaHKy Ay (hiHAHCYBaHHS KyTIiBIIi
00’€eKTa JI3UHTY 1 MOJANIBIIOr0 HaJJaHHA HOTO B JII3UHT);

— peanbHUH MO3WYATBHHUK (1€ JTI3MHT00IEPKYBad, 10 OTPUMYE B JIi-
3UHT 00’ €KT JII3UHTY).
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YV pasi Takoi criBnpali BUTpaTH 3a Ji3WHTOBUM MTPOEKTOM CJIiJ Iepe-
JIOBCIM pO3IIISAJIATH SIK BUTPATH JII3WHTOO/ICPKyBava 3a JII3WHTOM, 1 JIAIIIe
MiCJIsl HBOTO PO3MIAAATH 1X SIK BUTPATH JII3UHTOBOI KOMIIaHii Ipu opraHi-
3arii HagaHHs MOCIYT Ji3HHTY.

Tpertiit BapianT HenpsAMoOi yuyacTi OaHKIB y JII3MHIOBUX OIepawlisix —
1lc HagaHHA OaHKOM TapaHTIHHHUX TOCIYT 3a 3000B’S3aHHSIMH OIHI€] 3i
CTOPIH JII3UHIOBOI yromy ab0 KOHCYIBTALiiHI HOCIYTY 3 MUTAHb JIi3HHTY.
Y oMy BHITIAJIKY 3aBIAHHS OaHKY — OTPHMaHHS KOMICIHHOTO JTOXOTY.

@DaKkTOPUHIOBA KOMMAHIA — IOpUAWYHA 0C00a, IMiAMPUEMHHIIbKA
CTPYKTYpa, PIHAHCOBO-KPEUTHA YCTaHOBA (TTOCEPEIHHUK), IO CTIeITiai-
3yETbCA Ha MOCIyrax 3 Npua0aHHs y miAnpueMIl (IpoaaBLUs-oCcTavyab-
HHUKa 1 KpEeAUTOpa) TMpaBa BUMOTH B TPOIIOBiH (opmi Ha 1edIiTOPCEKY
3a00proBaHicTh IHIIUX MiANPHEMUIB (MTOKYIILIB, OOPKHUKIB) 3a MPOJaHi
TOBapy (BUKOHaHI poOOTH, IIOCITYTH) 3 MPUHHATTSIM Ha ce0e pU3HKy BH-
KOHAHHSI TAKOT BUMOTH 1 32 KOMICIi{HY BUHArOpO/y.

[Tocmyru ¢akTOpHHTY HAJAOTh KOMEpIilHI OaHKH, (haKTOPHUHTOBI
KoMMaHii (HeOaHKIBCbKI MOCEPEAHUKH, ISl AKUX MOCIYTd (PaKTOPUHTY
€ €IMHUM 1 BUKJIIIOYHUM BHJIOM JAisUIBHOCTI) Ta (hiHAHCOBI KOMMaHil (He-
0aHKIBCBKi MOCEPETHHUKH, 110 CIIELiaNi3yl0ThCs Ha Pi3HUX BUAaX (iHaH-
COBHX ITOCIIYT, 30KpeMa Ha Nociyrax ()aKTOPHHTY).

@axmopuneoa onepayis Maec xapakmep KpeoumHoi onepayii,
OCKITBKM 00’ekTOM yroam € Oopru (mebiTopcbka 3a00proBaHICTB),
a TakoX BiAOYBa€TbCcs KOPOTKOCTPOKOBE (hiHaHCYBaHHS OOOpPOTHOTO
KariTary MocepeHUKOM Ha YMOBaXx IJIATHOCTI (32 MIEBHY KOMICIHHY BH-
Haropozy) i, MO>KJIMBO, Ha YMOBaxX CTPOKOBOCTi. TOOTO MOXHa TOBOPUTH
npo (iHaHCYBaHHS OOOPOTHOTO KalliTaly 3 JOTPHUMAaHHSIM IPHHIIUIIIB
KpenuTyBaHHs (IJIaTHOCTI, CTPOKOBOCTI).

Daxkmopunzo8a onepayis mae xapakmep iHeecmMuyiuHoi onepayii,
OCKUIbKM Ha OallaHCl MiJNPUEMCTBA HE BUHHMKAE KPEIUTOPCHKOI 3a-
0OproBaHOCTi, KII€HT (PAKTOPUHTOBOI KOMITaHIi HE € MO3UYaIbHHKOM,
OCKIJIBKH, MPOJAIOYH eOITOPCEKY 3a00proBaHICTh, OTPUMYE (hiHAHCY-
BaHHS, a HE HOBH KpeauT. ToOTO MOKHA TOBOPUTH, IO MOCEPEIHUK,
KU BUKYTIOBY€E A€0ITOPCHKY 3a00pTrOBaHICTh, iHgecmye Kowmu & 00o-
PpOmHULL Kaniman niONPUEMY.

3aranom ciiz 3ayBakKUTH, L0 OCIYTH JII3UHTY Ta (JaKTOPHUHTY € T10-
MYJISIPHUMH B 0aratbox KpaiHax i Jal0Th 3MOTY OTPHMAaTH (piHaHCYBaHHS
AK Qi3u4HUM 0cobaM, TaK i MpeJCcTaBHUKaM Oi3HecCY.
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®OHOBUM PUHOK, MO0 IHCTPYMEHTHA

6.1. Axuii. I1y6aiuHe po3MilieHHs1 aKkuii

Axnii — 1e 1iHHI nanepy, 1O 3acBiAYYIOTh BJIACHICTh y KopHoparii
Ta iCHYIOTB K (piHAHCOBHI aKTHB, SIKUH 3a0€311edy€e PiIBHIN PO3IIOILT IIPH-
OYTKY, SIKIIIO TAKWI HAsIBHUM, Y GOpMi AUBIICHAIB. AKIIIOHEPH TAKOXK MO-
JKyTb OTPUMYBATH JIONATKOBI IOXOIH y pasi 3pOCTaHHS BApTOCTI KOMIIaHii.

3rigHo 3 HaI[lOHAJBHUM 3aKOHOJABCTBOM, «aKIlis — IMEHHUH I[iH-
HUH Tarmip, SKUH IMOCBiAdye MaifHOBI IpaBa Horo BiIacHUKA (aKmioHe-
pa), L0 CTOCYIOThCS aKI[IOHEPHOTO TOBApUCTBA, BKJIIOYAIOYH IIPABO
Ha OTPUMAaHHS YaCTHHU NPHOYTKY aKI[iOHEPHOTO TOBAPHCTBA Y BUIIAI
JUBIZACH/IB Ta IPaBO Ha OTPUMAHHS YAaCTHMHU MalHa aKIiOHEpHOTO TO-
BapHUCTBA y pasi Horo JiKBifamii, IpaBo HA YIPaBIiHHSI aKIIIOHEPHUM TO-
BapHCTBOM, a TAKOXX HEMaHOBI MpaBa, nepeadaveri L{uBinbHUM KOHEK-
coM YKpaiHU Ta 3aKOHOM, II[0 PETYJIIO€ MUTAHH CTBOPECHHS, TisUTBHOCTI
Ta NPUMTUHEHHS aKLIIOHEPHUX TOBAPUCTBY.

JIBa OCHOBHUX 610U akyili — IPOCTI Ta MPUBIJICHOBaHI aKIIii.

Ilpocmi akuii JaroTh MPaBoO TOJIOCYBaTH Ta OTPUMYBATH AMBIJIEHIN
1 JIOXO/IM y pa3i Mpojaxy aKiii.

Tlpusineiiosani akuii MOXKyTb OyTH TPOIaHi 3a IPUBAOIUBOIO IIIHOO
1 IPOTIOHYIOTH PETYISPHI ANBIICHIN, ONHAK HE TAI0Th IPaBa rojocy.

BinburicTs KOMITaHii MarOTh aKIlii, ane Jumie akimii myomiyanx (Bia-
KPHUTHX) aKI[iIOHEPHUX TOBAPHCTB TOPTYIOThCA Ha Oipykax. AKIii mpu-
BaTHUX (3aKPUTHX) aKI[IOHEPHUX TOBAPUCTB IepeOyBatoTh Y BIACHHUKIB
abo maprHepiB. Komn Mami kommaHii 3pocTaioTh, BOHH MPOAAIOTH CBOI
akuii iHBecTopaM Ha MEPBUHHOMY PHHKY KamiTaiB. SIKIIO KOMIIaHis
3pOCTa€ Jali, BOHA 3ajyyae JOJATKOBUN aKIiOHEpPHUW KariTan depes
MpOoAaX akUiii Ha BTOPUHHOMY pPHHKY 4epe3 IyOsidHe pO3MilleH-
Hs akmii. [licns myOmiyHOTO pO3MillleHHsS aKIlid KOMITaHis mepedyBae
B JIICTUHTY Ha (OHJOBIH OipiKi.
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ITig yac cTBOpeHHs KOpIopallii BIaCHUKA MOXXYTb 00paTH — BUITYC-
KaTu IPOCTi UM NpuBiNeiioBaHi akiii. AKIii BUILyCKarOTHCS 3 METOIO 3a-
JTy4eHHsI KaIliTaly IUIs pOCTy Ta pO3BUTKY ¢ipmu. Ha BiaMiHy Big 60p-
TOBUX 3000B’s13aHb aKilii nepeadadaroTh BHUIUIATY JMBIIEHIB MMif 4Yac
po3noainy npubyTKY, a He CILIaTy BiJICOTKIB.

BinpuricTe KOMIaHii BUITyCKarOTh MpocTi akmii. [Ipocti akiii naroth
MpaBO Ha OTPUMAaHHs AOJATKOBUX JOXOIB Y pasi 3MiHM iXHbOI BapTOC-
Ti Ha OipKi, a TaKOX MPaBO Ha TUBIACHIU. TakoXK MPOCTi aKiii JaroTh
MpaBo roJocy, U0 HaJa€ aKiioHepaM Oijbllie KOHTPOIIO Haj Oi3HECOM.
AKITIIOHEpU MarOTh IIPABO TOJIOCY y pa3i MEBHUX MOAIN y KOMITaHil, mpaBo
o0upaTH WieHIB paau IUPEKTOPIB 1 MOTOMXKEHHS BUITYCKYy HOBHX aKLii
Ta BUIUIATH JUBiACHIIB. OKpIiM TOTO, JIesKi MPOCTI aKIlii 1alTh MPaBo
Ha TIepIIOUeproBy KyMiBIIO aklii y pa3i JoAaTKOBOI eMicii akiii.

HaromicTe mpuBineiioBaHi axiii He MPOMOHYIOTh CyTTEBOI PUHKOBOI
3MiHH I[iHK 200 IpaBa royiocy B Kopmoparii. OmHaK IeW TUI aKiii 3a3BH-
4aif Ma€ BCTaHOBJIEHI KpUTepil BUILIAT, PETYJISIpHY BUIUIATY THBiICHIIB,
110 POOUTH aKIil0 MEHII PU3UKOBAHOIO, HIX MpocTa akiis. Takox npu-
BilelioBaHi akmii MalOTh mepeBary y pasi OaHKpyTCTBa MiJIPHEMCTBA,
BOHH JJal0Th 3MOTY OTpUMAaTH CBOIO YAaCTKy paHillle, HiXK MPOCTi aKLii.

Oismuny ¢dopMy akmiif y BUIIAAL cepTrdikariB y 0ararbox BHIAA-
Kax Oyno 3amiHeHO Ha enekTpoHHM 3anuc. Y CIIIA Bumyck i po3nomin
aKIid Ha BIIKPUTHX 1 MPUBATHUX PUHKAX 3MIHCHIOETHCS i HATIIAIOM
Kowmicii 3 iiinauX nmanepis Ta GOHIOBUX PHHKIB (Securities and Exchange
Commission (SEC)).

BN IixaBo 3HaTH

Ineecmopu xynyromo axyii komnauii, siKi, Ha IXHE NEPEKOHAHHS,
3pocmamumyms, i CnooigarmvbCs OMPUMAmMu KanimaibHi 00Xoou
ak ingecmopu. Ockinvku 10-piunuti nepiod 3pocmanHs nicis Kpusu
2008 poxy 6ye mpueanum, yina Ha axyii KOMNAauit 3pocmana Oani
00 2019 poxy. Tak 36ani FAANG (Facebook, Apple, Amazon, Netflix,
and Google) axyii — axyii mexHiuHUX KOMNAHIL — OYOTIOBANU Ye 3POC-
mamnHs, OCKLIbKU Yina Ha akyii spocia 606iui y 2019 poyi, noxkazyouu
3HAYHI 00X00u. 3pocmaroua yina niomeepoiCcysana 3ayikasieHicms
iHgecmopia y Kynieui yux axyitl.

Axyii komnanii 6 indexci S&P 500 Technology Select Sector mop-
eyeanucsi Ha 400 % oopooxcue 3 2010 poxy oo momozo 2020 poxy,
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KOMU aKyii 6Cix KOMNAHIU HA (POHOOBOMY DPUHKY NOUANU 8i0Uysamiu
BONAMUNILHICD Y 36 'S3KY 3 eKOHOMIUHOM [ NONIMUYHOK HeCmabinb-
Hicmio, nog’szanoro 3 nandemicio COVID-19. Ilicis nadinns 6 bepes-
Hi 2020 poxy inoexc S&P 500 Technology Select Sector 3no08y docse
nika 6 cepnui 2020 poxy.

MMy6aiune po3mimenns akuiii (IPO) — e nmpouec npomno3uttii axkiin
MPUBATHOT KOPTIOPAIlii FPOMAaJICLKOCTI B HOBOMY BHITyCKY. [1yOmivne po3-
MIIIIEHHS JIa€ KOMTIaHii 3MOTy 3aJIy4uTH KamiTan Bix iHBecTopiB. [lepe-
X1J1 BiJl IPUBATHOT 10 MyOIiYHOT KOMITaHii MOXe OyTH BayKIIMBUM MEpio-
JIOM JUTSL OTPUMAHHS JJOXO/IIB BiJl IHBECTHUIII TPUBATHUMH 1HBECTOPAMHU.
BonHovac 11e 103BoJIsIE iHBECTOPaM y35TH Y4acTh Y KyIiBii akimii. [1y0-
JYHE PO3MIIIEHHS aKIlii J1a€ MOXKIIMBICTh KOMIAHIT 3a]ly9UTH KOIITH.
Komna#nii HaliMaroTh iHBECTHIIHHUX OaHKIPiB ISl 33]JOBOJICHHS MTOTTHTY,
BCTAHOBJICHHS L[iHH, AaTH TOLLIO.

Y CHIA nepen myOmigHIM PO3MILICHHSAM aKIil KOMITaHis € IpUBAT-
HOo. bi3Hec npuBaTHOT KOMIIaHii 3pocTae 3a PaxyHOK BiTHOCHO MaJleHb-
KOi YacTKW aKI[IOHEPiB BKIIOYHO 13 3aCHOBHHUKaMH, CIM’ €0, JPY3SIMH,
pa3oM i3 npodeciiHUMH 1HBECTOpaMH, SIK-OT BEHUYpPHI Ta aHIeJIbChKi
inBecTopu. Konmu KommaHisi Jocarae MOMEHTY, KOJIM BOHA € JIOCTaTHbhO
3piI0I0 U1 3a/I0BOJICHHSI BUMOT PETYIIIOBAHHS Pa3oM 3 BUIOJlaMHU 1 Bif-
MOBIIAJIBHICTIO TIepell MyOIiYHUME iHBECTOPAMHU, BOHA MOXE 371HCHIO-
BaTH MyOJIiYHE PO3MIIIICHHS aKI[iH.

3a3Buyail eil piBeHb PO3BUTKY JOCSATAETHCS, KOJIM BapTICTh KOMIIa-
Hii csarae 1 minbiioHa gonapiB (cTaryc «eauHoporay). OnHak nprBaTHI
KOMTIaHii 3 1HIIIOFO BAPTICTIO 3 CHIILHUM MIATPYHTSM 1 IOBEJICHHM TIOTCH-
[iaJIOM MPUOYTKOBOCTI MOXKYTh TAKOXK KBaNi(DiKyBaTHCS LTS ITyOIIYHOTO
PO3MIIIIEHHS aKIii 3aJeKHO BiJl PHUHKOBOI KOHKYPEHIIi Ta IXHBOT MOX-
JIMBOCTI 33JJ0BOJIbHUTH BUMOTH JIICTHHTY.

[TyOmivHe pO3MIIIEHHS aKIid € BAXIIMBUM €TarioM JUIsi KOMIIaHIH,
OCKLUTBKH BOHO 3a0€311edye JOCTY 10 3aTydeHHs Karmitainy. Lle nae kommanii
OUITBIILY MOKIIMBICTE POCTH 1 PO3BUBATUCS. 3POCTAHHS PO30POCTI 1 TICTUHT
aKIi{ 103BOJIAIOTH 3AJIy4aTH KPeAUTHI OOProBi KOIITH Ha KpallluX yMOBaX.

BinkpuTtnii pHHOK Ja€ BENHKY MOXKIMBICTh MiJIbIHOHAM iHBECTOPIB
KyIyBaTH aKkiii KoMMaHii 1 poOUTH BHECKH B aKIIOHEPHUI KamiTaja KOM-
naHii (shareholders’ equity). 13 myOniYHUM PO3MIIIEHHSAM aKIIii aKIlio-
HEPHUH KamiTaj CyTTEBO 3POCTAE.
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BN Ilikaso 3HaTH

Janyi Oyau nepuwiumu, Xmo 30iUCHUE NYORiuHe POIMIWEHHS aKyill
Hancokoi Ocm-Inditicokoi’ komnanii. Biomooi nyoniune po3miuyeHns
aKyitl BUKOPUCTOBYEMbCS K CHOCIO 3ATYUeHHS Kanimany KOMRAHis-
MU Yyepe3 8UNycK aKyii.

Ynpoooeac poxie nybniune posmiugenns akyiii mano nepioou
3pocmanua i cnady eunycky. OKpemi ceKmopu mexic Nepexcusan
niotiom i cnao 3a680aKU IHHOBAYIAM I PI3HUM eKOHOMIYHUM YUHHUKAM.
Ilybniune posmiwgeHns akyiti MexHiYHUX KOMNAHIL 3POCIO0 8 OeKilbKA
Ppasis y nepiod Kpusu 00mKoMie, OCKLIbKU cmapmanu 6e3 00x00i8 no-
CRIWAnU 8UCMasismu ceoi akyii Ha hoHOOBUX PUHKAX.

Kpusza 2008 poxy mana macaiokom pik i3 HatlMeHwum o06Ccsaeom
nyoniunozo posamiwenns axyiu. Ilicis peyecii, sika nacmana nicis
Kpu3u, i 0eKiibKa poKie no momy nicmune 6ye Hedacmum. B ocmanni
POKU NYOniuHe po3mMiujeHHs akyill 301UCHI08aANU 30eDiTbu020 «EOUHO-
poeuy — cmapman-KOMnatii, sKi 0ocaenu npueamHoi oyiHKy noHao
1 minwtion donapie. Ineecmopu i media cymmego Cnekymo8anu Ha yux
KOMRAHIAX [ IXHbOMY Oadicanti cmasamu i0KpUMuMU.

Eranu ny6saiuynoro po3aMinieHHst akiii MOXXyTh OyTH TakKUMU (CBi-
TOBA MPAKTHKA):

1. AHIepalTHHIOBI KOMIIaHii MOIal0Th MPOMO3HIIii, 0OTOBOPIOIOYH
IXH1 TOCIYTH, HAaUKpaluil TUI aKuii A BUIIYCKY, IPOMOHYIOUH IIiHY,
KUTBKICTh aKI[iii i BA3HAUEHUI YaCOBHI MEPioJ YIS MPOIO3UIIIT Ha PUHKY.
Bbararo koMmmnaniii, 0cCOOIMBO BeJMKi, BUKOPHCTOBYIOTh I'PYIly aHzepaii-
TepiB, SKi Ha3MBAIOThCA CHHAMKaTOM. Hampukmazn, mpu PO xommanii
Microsoft 6yno 3anydyeno 114 pizHux anaepaiitepis.

2. Kommnanist obupae cBoix aHaepanTepis i (pOpManbHO MOTOIKYETh-
csl Ha iXH1 YMOBH 4epe3 aHJepalTHHIOBY yrOfy.

3. AnnepaiTepy OTIOMAararoTh BA3HAYUTH IIiHY 1 3a0€31e4yIOTh JIiK-
BIJIHICTh aKI[id. AHJEpalTepu 3MIACHIOITH OIIHKY Yepe3 BU3HAYCHHS
MaiOyTHIX TPOIIOBHX IOTOKIB 200 MOPIBHAHHS 3 MOAIOHUMH 32 €KOHO-
MIYHUMH XapaKTepUCTUKAMU KOMIaHIsIMU. AHJepaiiTepu TaKOK MOXKYTh
OpTaHi30BYBaTH BHCTYIIH MEHEIPKMEHTY KOMITAHi1 IS 11 peKIamH.

4. Komanna 3 myOmiqHOTO PO3MIIIEHHS aKIii (opMyeThCs i3 3aiy-
YCHHSIM aHJAepalTepiB, IOPUCTIB, cepTH(IKOBaHUX OyXraiaTepiB Ta eKc-
MepTiB 3 KOMICIi 3 I[IHHUX manepiB Ta GOoHI0BOT OipiKi.
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5. Indopmarnis cToCOBHO KoMIaHii (hOPMY€ETHCS BiIIOBIAHO 10 He-
00XiHOT ToKyMeHTaii (IpOoCIeKT eMicii akiiid Ta myOIi4HO JOCTyIHA
iH(popMartis).

IIpocnexm emicii axyiti — hpopMallbHa aHOTAIliA, SKa Hajxae iHhopMma-
IiF0 PO KOMITAHIIO Ta BUITYCK aKIIiii.

MapxkeTuHroBi Marepianu (GopMyIOThCs Ui MepeIMapKeTHHTOBOTO
eTaly BUILyCKY HOBHX aKIiil. AHIepalTepy Ta BUKOHABLI JOCTIIKYIOTh
BUITYCK aKI[ilf 3 METOIO BUMiPIOBAHHS IOIIUTY 1 BCTAHOBJIEHHS (hiHATBHOT
[IHK MPOJNAXY aKIii. AHAepalTepH NeperisIaoTh (piHAHCOBHIA aHATi3
i 9ac MapKeTHHTOBOTO Mpomecy. 30KpeMa, MOXKYTh 3MIHIOBAaTH IiHY
Ha myOniyHe po3MiLlEeHHs aKLil, K10 BOaualoTh Taky norpedy. Komma-
Hil X 31 cBOro 60Ky poOMATh yci HEOOXiqHI KPOKH, 100 33 J0BOJIHHUTH
BCi BUMOTH JI0 TyOJIiYHOTO po3MimieHHs akiid. Komnanii moBuHHI Bijl-
MOBIZATH SIK BEMOTaM JIICTUHTY Ha ()OHAOBHX OipkaX, Tak i BUMOTam
KOMICIT 11010 MyOIIYHUX KOMITaHiH.

6. ®opmyBanHs pagu aupekropiB. DiHaHcoBa 3BiTHICTH. 3abe3me-
YeHHS IPOLECY 3BITYBaHHS IepeBipeHol aymuropamu (HiHAHCOBOT 1 OyX-
ranTepchkoi iHpopMaii mokBapTany.

7. KommnaHig BUIyckae cBOi akuii Ha AaTy myOniyHOrO PO3MILLEHHS
akmiit. Kamiran, orpuManuii yHACHITOK MyOIiYHOTO PO3MIIIEHHS aKIiH,
OTPUMYETbCS Y BUIVISIII TOTIBKU 1 3apax0OBYEThCA SIK aKLIOHEPHUH Kari-
tan (stockholders’ equity) Ha GaaHC KOMITaHii.

MoxyTb OyTH AesKi AonaTKoBi Aii 3 myOniuHo1 emicii akuiid. 3okpe-
Ma, aHIepaiTepu MOXYTh MaTH BU3HAYCHUH Iepiof st KyMHiBJIi Koaar-
KOBO1 CYyMH aKLil Hiciis MyOJi4HOro po3MilIeHHS.

Dinancosi nepesacu nyoOIiuHO20 po3MiuyeHHs aKyiil

* Ilepmoueprosa mera myOJIiYHOTO PO3MIIIEHHS aKLil — 3aTy4eHHs
Kamitay ais 6i3Hecy. Takoxk Iie 3aimydeHHS MOXKe BifOyBaTHCS pa3oM
3 IHIIMMH MIepeBaramu.

+ Kommanist oTpuMye TOCTYTI 10 iIHBECTHIIIH Bi/I TPOMaJICEKOCTI 3 METOIO
3ayueHHs Kamitaiy. Lle nonerurye yroau 3i 3auTTs (KOHBEPCitO aKiiii).

* 3pocTae Mpo30piCTh, sIKA BUHUKAE BHACIIJOK PO3MIIICHHS IIO-
KBapTaJbHOI 3BITHOCTI, 3aBJISKHA YOMY KOMIIaH1sl OTPUMY€E OLIbLI BUT1IH1
YMOBH Yy pa3i 3ay49eHHs MTO3MK, Hi’K IPHBATHI KOMITaHii.

* Bigkpura KoMmaHisi MOXe 3aIyYUTH JIOJJATKOBI KOIITH B ManiOyT-
HBOMY 4epe3 JONATKOBY €MICil0 aKIliif, OCKITBKHM BOHA BXE Ma€ JOCTYII
J10 yONIIYHUX PUHKIB Yepe3 MyOsiuHe po3MileHHs aKIii.
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* Bigkputi myOnidHi KOMIaHI MOXYTb 3ajydaTd Kpaliuid MeHeIX-
MEHT 1 OUTBII JOCBIMYEHHX MpaIliBHUKIB. barato kommaHiii KOMIIEHCYe
BUTPATH HA BUKOHABYMX Ta 1HIIMX MPAaLliBHUKIB Yepe3 aKiii mpu myosiu-
HOMY PO3MIIICHHI aKIii.

* IlyGniyne po3MilieHHs aKkLii MOXKE JaTh KOMIIaH11 HUKIY BapTicTh
0OOproBoro Karritay.

* 3poCTaHHs NPENCTaBIEHOCTI KOMIMaHii, il MPecTwxKy Ta iMimxKy,
10 MOXKE CIIPUSATH MPOIakaM KOMIIaHi1 Ta 301IbIICHHIO MPUOYTKIB.

Heoonixu nybniunoeo poamiugenns axyii ma aibmepHamueu

¢ [IyOmiuHe po3MilIeHHS aKI[ii € JOPOTHM IPOIIECOM, BUTPATH € He-
NepepBHUMH 1 3a3BUYaii MPUB’S3aHi 10 IHIIMX BUTPAT Ha BeJeHHS Oi3HECY.

» Kommanist morpebye po3mimieHHs i po3KpHUTTS (iHAaHCOBOI, OyX-
raJiTepcbkoi, MoAaTKoBO1 Ta iHIIO1 0i3HecoBoi iH(hopMarii. Y pesynsrari
IILOTO BOHA MOX¢E OyTH 3MYyIIICHa PO3KPUBATH CEKPETH 1 O13HEC-METO/IH,
AKI MOXXYTb JJOTIOMOTTH KOHKYPEHTaM.

* CyTT€BO 3pOCTAalOTh BHUTpPATH Ha IOPHAMYHE OOCITyTOBYBaHHS,
OyxraiTepito Ta MapKeTHHT, 6araTo 3 LUX BUTPAT € MOCTIHHUMU.

* 3pocrae yac, 3ycHJUIsl Ta yBara, HEOoOXiJIHI MEHEDKMEHTY s
3BITHOCTI.

* € pHBUK HCMOKPUTTSI BUTPAT Yy pa3i HENPUUHATTS PUHKOM IIiHU
MyOIIYHOTrO PO3MILLEHHS aKLil.

* MonuBi BTpaTa KOHTPOJIO 1 OuIbII TpobieMu y 3B’A3KYy 3 HO-
BHUMH aKI[IOHEpaMHU, Ki OTPUMYIOTh MPABO T'OJIOCY 1 MOXKYTh €(EeKTHB-
HO KOHTpOJIIOBAaTH PIIICHHS KOMIIaHii yepe3 paxy AWpeKTopiB. Brms
Ha KOMIIAHIF0 MOXE 3/IMCHIOBAaTHCS BEJIMKOI KUIBKICTIO aKIIOHEPiB
yepe3 pO3MOPONICHHS akiii ab0 OKpeMHMH BEIMKHMH aKIliOHepaMH,
110 T€X MOXKE MaTH HETaTUBH1 HACIIAKH.

* 3pocTae pU3HK IOPUANYHHX 1 PETYIATOPHUX MMUTaHb, SK-OT M030BU
1 HemepenOaveHi Aii akLioHepiB.

» KonuBaHHS IiHM akiiii KOMIIaHII MOXKE BiJIBOJIIKATH yBary me-
HEPKMEHTY, 1110 MOXKe OyTH OIIHEHO, 0a3yrounCh Ha aKTUBHOCTI aKIliH,
a He Ha ()iHAHCOBUX pe3yJbTaTax.

» Crparerii 1yl 3HIKEHHS BapTOCTI aKUii KOMIMaHii, AK-OT BUKOPHUC-
TaHHS OOProBHX KOIITIB ISl 3BOPOTHOTO BUKYMY akuiit (buy back stock),
MOXXYTb 30UTBILIUTH PU3HK 1 HECTAOUIBHICTh (DipMH.

* JKopcTke miaepcTBo i KOHTPOIB Al IUPEKTOPIiB MOXKYTh 3pOOUTH BaXK-
YHM 3aTy9eHHS e(PEKTUBHIX MCHEKEPIB, SIKi XO4yTh OpaTH Ha ce0e PU3HKHL.
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» IlyGniyHa AOCTYNHICTh aKLiii BUMAarae MeBHUX 3yCHJb, BUTpAT
1 pU3UKIB, 10 SKUX KOMITaHisi MoXe OyTH He TOTOBOIO. 30epeXeHHs KOM-
NaHii MPUBATHOIO 3aBXKIU € OMIi€r. Takok MOXYTh OyTH JesKi 1HII
aJBTePHATHBY.

YV Gararbox BHUNajKax AJIs 3aXUCTy aKUid micis myOiaivyHOro po3mi-
IICHHS 3aCTOCOBYIOTH cxeMy 180-nmeHHoro «lockup». ¥ takomy pasi 3a-
OOpOoHEHO mepenponax akuii IXHiMu BracHUKamu npotsroM 180 nHiB
3 MOMEHTY MyOJIIYHOTO PO3MIIIICHHS aKIIil.

Buniistors nepsunne ma eémopunne posmiwjenusa axyiu. Y pasi my-
ONMYHOTO PO3MIIEHHS aKIlii MOXJIMBHU MPOAAXK aKiiid ynepiie (mep-
BHHHE PO3MILLEHHS aKLiil) Ta Iepenpoax akiii, ki Bxe OyiaH B aKIio-
HepiB (BTOPUHHE PO3MILIICHHS aKIii).

Ipamuii nicmune — NEpBUHHE PO3MIILIEHHS aKIii MPOBOAUTHCS Oe3
anzepaiirepiB. Y pasi npsiMOTo JiCTHHTY KOMITAHis, sSIKa BUITyCKa€ aKIlii,
CTHKA€ETHCS 3 OUIBLIMM PU3HKOM, SIKIIO PO3MILLEHHS aKLiil BiIOyBaeThCs
HEHAJI)KHUM YUHOM, ajieé KOMITaHii MOXXYyTh MaTH BHUTOIy B OTpUMaH-
Hi BUIOT 1iHU. [IpsMuii TiCTUHT MOXIUBUN JUIsi KOMIAHIN 3 BiJIOMUM
OpeH/IoM 1 TPUBaOIUBUM Oi3HECOM.

«Hauixpawa nosuyisy (Best Efforts), «sanyuenicmo xomnanivy (Firm
Commitment) ma aykyionte posmiwenus axyit. J{ns myOmigyHOTO pO3-
MIIIEHHST aKI[ili BIITHOCHO HEBEIMKHX KOMIIAHIN aHJepaiTep mpuiimae
YTOJly «HAHKpamoi mo3ullii». Y 1[bOMy BUTIIQJIKy aHAepaiTep He rapaH-
Ty€, O aKIlii Oy/e MpoJiaHo, aje HATOMICTh HAMATAETHCS MPOJIATH aKITii
3a SIKOMOTa BUIIIOK MOXJIBOIO I[IHOO.

Haituacrimie BUKOPUCTOBYIOTh cxeMy «Firm Commitmenty, 3a KOO
aHzepaiiTep rapaHTye, IO MPOAACTD aKIii 3a 3alPOIIOHOBAHOIO IIHOIO.
AHJepaiiTep BUKYIIOBY€ BECh BUITYCK akKIiil (3a €110 HHXKYOKO LIHOO,
HiXK MOJjaJIbIIIA IiHA MPOJAXY) 1 MOTIM MEpenpoiae iX Ha PUHKY 3a BCTa-
HOBJICHOIO LiHOW. SIKIIO Bech OOCAT aKuiid aHaepaiTepy He BIAETH-
Csl IPOJaTH, TO BiH MOXKE 3a3HATH 30WTKIB, aHAepalTep Mpojmae axiii
3a HIDKYOIO LIIHOKO 1 3a3Hae BTpaT. HailOinbll mOMIiTHUMH 30MTKH aH-
nepaitepiB Oymu, komu ypsn Bemukoi Bputanii 3ailicHIOBaB NpHBaTH-
3anito British Petroleum. Ypsin bpuranii npogas yactuny akiiit British
Petroleum y sxoBTHI 1987 poky, xomm Oyma kpu3a (GOHIOBOTO PUHKY.
Liny mpomaxy Oyno BCTaHOBIIEHO SKpa3 Mepesl KpU3olo, B EPLINi JeHb
TOpPTiB aHaepaiTepu BTpaTwin 1,29 MiH mon. A B HACTyNHI JHI IiHA
BIIAJIa 1€ HUXKYE.
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Hanpukiani 1990-x  inBecTumiinuii 6ank WR Hambrecht and
Company 3poOuB cripoOy 3MIHHTH TpoIec MyOJiYHOTO PO3MIIICHHS
aKUii yepe3 MpoJaX HOBHUX BUIYCKIB 0Oe3mocepenHbo TPOMaAChKOCTI,
BHUKOPHUCTOBYIOUH OHJIalH-ayKIioH — OpenlPO (BiakpuTe myOiivHe po3-
MIIIEHHS aKIiii). 3aMiCTh BCTAHOBIICHHS I[IHU TPATUIIHHUM CIIOCOOOM
Hambrecht 103B0IMB pUHKY BU3HAYUTH I[iHY aKIii METOJIOM ayKIIiOHY.
IHBecToOpy NPOMOHYBaJH LiHYy MPOTArOM BU3HAYEHOT'O MEPioay yacy.

Hioepnanocexuil aykyion — M 4ac IEPBUHHOTO PO3MILICHHS aKIlii
LiHY HE BCTAHOBIIOIOTH. [OTEHIIHI MOKYIII MOXYTh OpaTH y4acTh
y TOprax axiiii, siki iM momo0arThCs, Ta 3a IIHO, SKa IM T0T00a€ETHCSL.
[oxymi, SKi TOTOBI 3aIlJIATUTH HaWBUILLY LiHY, € CTOPOHOIO, 110 KYIIYE.
Y 2004 pori komnaHis «Anbdader» (4lphabet (GOOG)) 3aiiicauna my-
OniuHe pO3MIlLlEeHHs akLiil dyepe3 HiepnaHACbKUH aykiioH. [pyma iH-
TepakTUBHUX OpokepiB (/nteractive Brokers Group (IBKR)), xommaHis
«Mopuinrcrap» (Morningstar (MORN)) 1 bocToHCbKa MMBHA KOMIIaHis
(The Boston Beer Company (SAM)) Takox 3MiHCHWIH TTyOIi9HE PO3Mi-
IEHHS aKIil 32 HiJIEPIaHICHKOIO0 CXEMOIO.

B Iixkaso 3HaTH
Ipuxnaou naibinbuwoeo nyoniuno2o posmiwenns axyiu (IPOs)

Pik Haszea komnanii / 3anyuennsn Kowimia,
2pynu KOMnauiii Mmapo oon. CIIIA
2014 epyna «Anibabay 25
(Alibaba Group)
2018 epyna Cogpmbanxy 23,5
(Softbank Group)
2006 Amepuxancoka cmpaxosa epyna 20,5
(American Insurance Group)
2008 «Biza» 19,7
(VIS4)
2010 «orcenepan Momopc» 18,15
(General Motors)
2012 Deticoyk 16,01
(Facebook)

€ nekinbKa YMHHHUKIB, K1 MOXYTh BIUITMBATU HA JIOXOAM Bif IyOImid-
HOTO PO3MIIIEHHsI aKIli, SKi 4acTo nmepeOyBaloTh y IMOJIi 30py iHBECTO-
piB. deski IPO mMoxyTh OyTH HanTO po3peKIaMOBaHi iHBECTHILIHHUMU

133



Caap’wok H. P., I'mymenxko C. B. PUHOK ®IHAHCOBUX NNOCJAYT

OaHkaMu, 110 MOXKe Mpu3BecTH 10 Brpar. Oxnak Oinpuricts [PO Bigo-
Mi CBOEIO JOXIIHICTIO B KOPOTKOCTPOKOBIH HEpCIEKTHBi. € IeKiIbKa
BOXJIUBUX 3aKOHOMIPHMX MOMEHTIB y NMEPBUHHOMY PO3MIILIEHH] aKiid,
K1 3ayBaKYFOTh aHAIITUKH 1 TOCITiTHAKH.

3axpumms

SIK1o 3BepHYTH yBary Ha rpadikd HiHU aKIii KOMIaHi{ micis nep-
BUHHOTO PO3MIIICHHSI aKIliii, MOXKHA MOMITUTH, IO Yepe3 JEKITbKa Mi-
CSIIIB BAapTICTh aKIil 3HAUYHO 3HIKYyeThCs. Lle gacTo mom’s3ane i3 3a-
KiHUeHHSM nepiony 3akpuTTA. Konm kommanis 37iiiCHIOE TEepBUHHE
pO3MIllleHHS aKIlif, aHIepalTepu BHMAararTh B iHCaIepiB KOMIaHii
MiANUCATH YTOAY MPO 3aKPUTTS.

Yromu mpo 3aKpUTTS € OPUANIHAMU KOHTPAKTaMH MiX aHIepanTe-
pamH Ta iHcaiiepaMu KOMIIaHii, 1110 3a00POHAIOTh M poAax Oyab-sIKUX
YaCTHH aKIii BIPOJOBK BU3HAYEHOTO repiomy vacy. Llei mepion moxe
TpuBat# Bix 3 10 24 micsiB. 90 qHiB € MiHiMansHUM niepionom y CIIA.
[Ipob6nema momnsirae B TOMY, 10, SKIIO 3aKIHIYEThCA IIeH MepioJl, aKIlio-
HepaM JI03BOJISIETBCS MTPOJaBaTh ixXHi akiii. Sk Haci0K, 3HaYHA KiJib-
KiCTh BIIACHUKIB aKIIiii HAMararThCs MPOIABaTH iX, 00 OTPUMATH MTPH-
OyTok. Lls momaTkoBa MpONO3UILis aKIlild BIUTMBAE HA LIHY aKIliH.

Ilepioou ouixysamnns

Jlesiki iHBecTHIIMHI OaHKHM BKJIIOYAIOTH IMEpiony ouikyBaHHs. Lle
nepeabauvae 30epiraHHst akiiid Ui KyImiBlli yepe3 TeBHUU Tepiof] Jacy.
Lina Moxe 3pocTary, SKIIO i akUii KyIUIATh aHAepalTepH, 1 maaaT,
SIKIIO IOTO HE CTAHEThCS.

IcHye Takok MpakTHKa MEepernpoaaxy akiii y mepiui AHI 3 METOI
OTpHUMaHHS IIBUAKOTO MPHOYTKY. Lle 3a3Buuail BinOyBaeThCs, SKIIO LiHH
Ha aKIii CTPIMKO 3pOCTarOTh y MepIi JHi.

YV cepeonvomy nyoniune posmiujenna axyiti 30itiCHIOEMbCS 30 3aHU-
HCEHUMU YIHAMU.

[ina B KiHIII TOPTiBIIi MEPIIOTO JTHS € 3a3BUYal BHIIOO, HIX Or0JIO-
IIEHa I[iHa aKUii Ipu DyOIiYHOMY PO3MILLEHHI.

Bunyck akyiu € yukaiunum.

VY mepiogy €KOHOMIYHOIO MOXBABJIEHHS HAa PUHKAX 3A1HCHIOETHCS
3HAYHA KiJIbKICTh PO3MIIICHB aKIliid, BIJIMOBIIHO B IEPi0AN €KOHOMIYHO-
ro cnany ixHi 00Csru CyTTeBO 3MEHINYIOThcA. Hanpuknan, sKio nopis-
HioBatH 4 xkBaptan 2007 poky i 4 kBapran 2008 poky, oocsr IPO y cBiTi
B gosapax ynas Ha 97 % — 31 102 mupa gon. 10 3 Muipz A0

134



PO3/1J1 6 DoHI0BHIT PUHOK, HHOT0 iIHCTPYMEHTH

Bapmicms nyoniunozo posmiwjenns akyiii € UCoKoio.

TurmoBwii cripes] — 1e AUCKOHT, HIKYMHU BiJI IIHM BHITYCKY, 32 SKHM
aHjepaiiTep Kymye akuii B KOMIaHii, 1o iX Bumyckae, — 7 % BiJ WiHU
akmi Bumycky. Ewmicii akmiif BeMMKMX KOMIIaHiM 9acTo BHMAararoTh
1ie OLTBIIMX BUTpAT.

Jloseomepminosa disinbHicme kKomnanii, ska eutiuiia Ha IPO enepue
(3-5 poxis nicns 6UnycKy), € Hacmo HeemekmusHoIo.

[ikaBUM € TakoX TOH (akT, MO KOMIaHi1, SKi 3MIHCHIOIOTh JOIaTKO-
BY eMicito akuiii (seasoned equity offering (SEQO)), a He NHIIIe IEPBUHHY,
3a3HAIOTH CNay €KOHOMIYHOi MisUTBHOCTI NMPOTATOM HACTYIHHX DPOKIB
MICJIA BUMYCKY aKIii.

Jlooamkosa (nosmopra) emicis tependadae ITOJATKOBHHA BHITYCK
akuiil. BiH € 3a3BUyaii MEHIII BUTPAaTHUM, HIXK PO3MILLEHHS akLii yrepuie.
JlonarkoBa emicisi MOXKe 3IIHCHIOBAaTUCS Yy JIBOX BapiaHTax: cash offer —
MPOIIOHYBAHH aKIii IUPOKOMY 3araiy iHBECTODIB, rights offer — xomu
KOMITaHisl IPOTIOHYE CBOi aKIii Bke HasBHUM akmioHepam. Y CIIA, na-
TPUKIIAJ, HailyacTille BUKOPUCTOBYIOTh cCXeMy cash offer, a 'y Bemukiit
bpuranii — rights offer.

LixaBuM € (pakT, 1110 pUHKH 3a3BUUall pearytoTh Ha JOAATKOBY €MiCil0
aKI(i 3HKEHHSIM I[IHY Ha aKIil KOMIIaHil.

6.2. ®onpnoBa Gip:ka

®oHoBi Gip:ki € Miciem, Je MOKyMI akKiii MalTh MOXIHBICTH
3YCTPITUCS 3 MPOJABLIMH akKUiid. BibIIicTh akuiid TOPryloThCS yepes
(donmoBy 6ipxy. Ha pizaux (onmoBux Oipkax iCHYIOTh Pi3HI BUMOTH,
CTBOPEHI JUI 3aXMCTy 1HBECTOPIB.

Enexmponni ¢ponoosi Oipoci po3MillieHI Ha eIeKTPOHHUX Tu1aTdop-
Max, TOMY He MOTpeOyIOTh LIEHTPali30BaHOro (Pi3MYHOr0 pO3TallyBaHHS
JUTSL TOPTiBIi.

dongoBa Oipxa € MicieM, e TOPTYIOThHCS pi3Hi (iHAHCOBI IHCTPY-
MEHTH: aKIii, TOBapH i IEepPUBATUBH, sIKe 30Mpae pa3oM Kopmoparii,
ypsiau Ta iHBecTopiB. POHIOBI OipXKi AaIOTh 3MOry 3a0e3MeUnTH JIiK-
BiIHICTh HAa PUHKY, JIal0YM MOXIIMBICTH aKIiOHEpaM MpPOAATH CBOIO
YacTKy akuiii. BoHn Takox 3a0e31edyoTh YeCHICTh TOPTiBIi 1 BaXKJIH-
By iH(popMamiro mpo LiHHM, sKa MoXe OyTH HalaHa iHBecTopaM Ta ¢i-
HaHCOBUM (haxiBIsAM.
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Axuii cioyatky nocTymHi Ha (GOHIOBUX Oiprkax, MICIS TOTO K KOM-
NaHis MPOBOIUTH MIEPBUHHE PO3MIIICHHS akiii. KoMmaHis npojae akiii
MepLIoMy psAAy akIiOHEpiB Y PO3MIIICHH] aKliii Ha IEPBUHHOMY PUHKY.
[Ticys Toro K aKIii CTaau BIACHICTIO aKIliOHEPIB, 11l aKI[il MOXKYTh OyTH
MIpoJaHi i KyruieHi Ha GpoHIOBI Oip>ki 800 BTOPUHHOMY PHHKY.

Donoosi Oipaci aykyionnoeo muny. AykiioHHI (QoHIOBI Oipki —
1e MicLid, Jie OKYIIL 1 IPOAaBLi PO3MIIILYIOTh KOHKYPEHTHI 3asiBKH OHO-
yacHo. Ha aykmioHHi# (oHIOBIH 6ipKi MOTOYHA [iHA € HAWBHUIIOIO IiHOIO,
AKy MOKYIelLlb X04e BUTPATUTH Ha LIHHUHK Marip, 1 HAHWKYOI0, Ky IIpo-
JaBens npuiiMe. Ko 3asiBKY OETHYIOTHCSI, BOHH BUKOHYIOTBCS.

Bpokepu 1 Tpelizepu KOMYHIKYIOTh (i3HYHO i BepOAIbHO Ha TOPro-
BETIFHOMY MaWIaHUUKY I KyIiBIIi Ta Mpomaxy akuii. Ilompu Te mo 11
CHCTEMA BHUTICHSEThCS CNICKTPOHHUMH CHCTEMaMH, JesKi (GOHIOBI Oipiki,
nanpukiaa Hero-Fopkebka, BCe 111e BUKOPHCTOBYIOTh ayKITIOHHI CHCTEMH.

BN IlixaBo 3HaTH
Saxmounuii aykyion na Hoio-Hopxcwkiil pondositl 6ipoci € ocman-
HbOI HOOIEN MOP20B020 OHS, KOMU YIHA 3aKpummsi 0Jis KOJCHOI akyii
BUBHAYAEMbCSL Yepe3 NOECOHAHHS YiHU, 6CMAHOGIEHOI NOKYNYsMU
i npooasysamu. 3axmounuii aykyion na Huro-Hoprcevkiii ¢ondosiii
Oiporci — ye 3a36unall HAUAKMUSHIWUL YAC HA (OHOOBUX DUHKAX
CIIA, oe mopeyemwvcs 6nuzvko 223 Man akyiil.

Helo-Mopkebka ¢onaosa 6ipska — HaiiGinema ceitoBa Gipika
aKTHBiB. MaTepiHChKOIO KoMmaHiero Hpio-Mopkebkoi (poHI0BOT Gipaki
€ NYSE Euronext — pe3ynbrar 31uTTs 3 €BpOneicbkor GoHmI0BOO Oip-
kero Euronext y 2007 pori.

Xoua Oarato ii ¢yHKIi Oylo MmepekiaJieHo Ha eIEKTPOHHY TOp-
rOBeJNIbHY MIaTGopMy, BOHA 3aJIMLIAETHCS OJHUM 13 HaWOIIbIINX ayK-
[[IOHHUX PHHKIB, Ha SKOMY (axiBIi HNpUCYTHI Ha i TOPrOBEIEHOMY
Maiinanuuky. KoxxeH ¢axiBenb crerianizy€eTbcsi Ha KOHKPETHIN akiiii,
KyTIyIOuH 1 IpoJarou ii Ha ayKI[iOHi.

[yx (axiBLiB MOXXYTh BUTICHUTHU CYTO EIEKTPOHHI OipKi, SKi € OLTbII
e(heKTHBHUMH, OCKITbKY IIBUIIE BUKOHYIOTH OTEpallil 1 BCTAHOBJIIOIOTh
MEHIII CIpeau 3aBISKH YCYHEHHIO JIOACHKOTO MOCEPEIHUIITBRA.

Komnanii, siki mepeGyBarots y ictuary Ha Hero-Fopkebkiit honoBiit
OipKi, MatOTh BUCOKY HAIMHICTh, TOMY [0 BOHH IOBWHHI BiATOBIAATH
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BUMOI'aM JICTHHTY 1 mIOopiyHUM BuMoram. 11106 npopaBatucst Ha Oipixi,
KOMIIaHi1 MOBHHHI 3a0e31euyBaTH IiHy MTOHa]] 4 oIapHu 3a aKIIilo.

IuBecTopy, ski TopryloTh Ha Hbro-Mopkehkiit (onmoiit Gipxi,
MaroTh BUTOMY BiJl MiHIManbHOTO 3axucTy. Cepem BUMOT, SIKi CTaBHTh
Heto-Mopkeska Gonaosa Gipixa, € Bi 0COOTHBO BaXkIINBI:

* IUTAHW BUITYCKY aKIil MaloTh OyTH 3aTBEPPKEHI aKI[iOHEpaMH;

* OutbuIicTh uiieHiB Paau nupeKTopiB NOBUHHI OyTH HE3aleXHUMH,
KOMIICHCAIIMHUI KOMITET TIOBUHEH CKJIAJIATHCS 3 HE3AICKHHUX JTUPCK-
TOpiB, a ayAMTOPCHKUI KOMITET — 3 MPUHAWMHI OJHi€T 0coOu, SKa MOXKe
OyTH eKkcrepToM 3 Oyxraiarepchbkoro o0iiky abo moB’si3aHoTO (hiHAHCO-
BOIO MEHEKMEHTY.

Enexrponni 0ipai

bararo 6ip>)x MOXyTh TOpryBaTH eneKTpoHHO. Hemae Tpeiinepis
1 Hemae (i3UYHOT TOProBeNbHOI akTUBHOCTI. HatomicTh TOpriBng Bia-
OyBa€eThCsl HA €ICKTPOHHIN IIaTtdopMi i He moTpedye MEeHTpaTi30BaHol
JoKaji3anii, e MOXKYTh 3yCTPITUCS MOKYIILI 1 MPOAaBLIi.

L1li ¢onmoBi Gipxi BBaKatOTh OLTBIT €(PEKTUBHUMH 1 OLIBII IIBHA-
KHMU, HDK TpaauliiHi (HOHIOBI OipKi, BOHU CIIPOMOXKHI BECTH TOPTU
Ha MUTBHOHU nonapiB moaHs. OJHUM 31 CBITOBHX JiIEPiB cepen eliek-
TpoHHUX Oipx € NASDAQ.

NASDAQ iHKOJIM Ha3MBalOTh €KPAHHOIO, TOMY IO MOKYIII i IPO-
JIaBIIi TIOB’s13aH1 Yepe3 KOMIT FOTepU Yepe3 TEICKOMYHIKAIIIHY MEepexy.
MapxkeT-Melikepy TakoX BiOMi SIK AWJIEPH, BEAYTh BIACHUI peecTp
aKiid. Bumoru 1o micTUHTY MOIIOHI 10O BUMOT HLIO-IZOpKCLKOi’ dhonmo-
BO1 Oip>ki. Hanpukian, akiisi IOBHHHA MaTH MiHIMaIIbHY IiHY 4 JOJIapH.
SIKI10 KOMIMaHig He BUKOHYE LIMX BUMOT, il MOXXYTb J€NICTUHTYBaTH.

BN IlixaBo 3HaTH
YV cepeonvomy 6 aucmonadi 2020 poxy uepez NASDAQ woomus
8i0bysanocs nonad 10 minwbiionie mopeis.

EsexTpoHHi KoMyHikauUiliHi Mepeski € yacTuHOO (HOHIOBOT OipKi,
iX Ha3WBalOTh aJbTEPHATHBHUMH TOPTOBEILHUMHU cHcTeMaMH. Eiek-
TPOHHI TeNEeKOMYHIKalliiiHI Mepexi MOEIHYIOTh MOKYILIB 1 MpoaaB-
i O6e3mocepeIHbO, OCKIIBKH BOHW JI03BOJIAIOTh NPSIMHA KOHTAKT
M1 CTOPOHAMHU.
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€ Jexuibka 1HHOBAaUIWHUX EJIEKTPOHHUX TOPrOBEIbHUX CHCTEM,
SIKi 3arajioM 3py4Hi JUIS KJIIEHTIB, IPOTE CTAHOBJIATH IMOTEHIIIIHY 3arpo3y
JUTSL TPATUIIHHAX (POHIOBUX OipaK i 3MEHIIYIOTh TPAaHCAKIIIHHI BUTPATH.
Xoua JiesiKi eeKTPOHHI TOPrOBeJIbHI CHCTEMH JIO3BOJISIOTh TOPTYBATH PO3-
JpiOHKUM iHBECTOpaM, 37e01IbIIOr0 Taki CHCTEMH BUKOPUCTOBYIOTh iIHCTH-
TYLIOHAIbHI IHBECTOPH — (hipMH, 1110 iHBECTYIOTh BEJTMKI CyMH IS 1HIIIMX
1HBECTOPIB, SK-OT MEHEKEPH NMEHCIHHUX (OHIIB.

[lpukmagoM eneKTpOHHHX TOpProBenbHHX Mepex € Nasdaq’s
Interbank Network Electronic Transfer.

Ilo3abip:xoBa TOpriBJs

TepMmin «mo3abip>koBa TOPTIBIS IIIHHUMH HalepaMu» CTOCYETHCS
PHUHKIB, opranizoBaHux He Oipkamu. [103a0ipKOBUII PUHOK OXOILTIOE
MaJICHbKI KOMIIaHii, 0araro 3 SKWX TOTpamWiId Ha Ied PHHOK TOMY,
IO TPOUILIN MPOUEHYpy ACTICTHHTY. [Ba 3 TOJOBHHX M03a0ip>KOBHX
puskn ButodaioTh Over-the-Counter Bulletin Board (OTCBB) — enex-
TpOHHE 00’€HaHHA MapKeT-MeiikepiB. Kommanii, sSiki BTpa4aroTh Io-
3unii Ha NASDAQ, gacto onuHsAIOTECS TYT. Ha m0o3abip>kxoBOMy pHHKY
HeMae KUIbKICHUX MiHIMyMiB, 200 He MiHIMalIbHUX LOPIYHUX POJAXKIB,
a00 aKTHBIB, HEOOXITHHUX JIJISI JIICTHHTY.

Pusuku nosabipoicogozo punxy

Jesiki iHAMBIMYyaNbHI 1HBECTOpU OOEPEHKHO CTABIATHCS N0 AKIIH
Ha 1103a0ip>KOBUX pUHKAaX, TOMY L0 HasiBHI JOAATKOBI pU3HKH. 3 1HILIOTO
00Ky, NIesiKi CHIIbHI KOMIaHii TOPTYIOTECS Ha 1M03a0ipKoBUX (OHIOBHX
punkax. HacnpaBzi, Aedki Beauki KOMIaHii nepediuid Ha mo3a0ip:KoBi
PUHKH, 00 YHHKHYTH aAMiHICTPaTUBHOTO TSTapsl i 3HAYHUX BUTPAT,
AK1 CyNpOBOIKYIOTh KOHTPOJIb Ha 3aKOHOAaBYOMY piBHi. OnHaK iHBec-
TOopaMm MOTPiOHO OyTH 00EPEIKHUMHU, SKIIO BOHU HE MAIOTh JOCBiy iH-
BECTYBaHHS B JICIIEBI aKIIil.

Tokilicbka ¢onmoBa Oipxa € HaiibinBIIO (HOHIOBOIO OipXKer0
SAnonii. Tyt npoxonats gictunr 3700 komnaHil, 13 3arajabHOIO KamiTai-
3aIli€ro MoHa I 5,6 TPIH J0napiB.

lanxaiicbka ¢ongoBa Oip:xka € HaliOUIBIIOW (OHIOBOIO OipXKErO
Ha Teputopii Kuraro. bararo iHBecTHiiii TOPTyroThCS Ha (HOHAOBIH
Oipki, 30Kpema axilii, oomirarii.

Euronext — Haiibibma (ongoBa Oipxka B €Bpori, chopmyBaacs
3muTTAM AMcrepramcbkoi, [lapu3spkoi i bproccenbebkoi GOHTOBHX OipiK.
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Jlonnoncbka ¢onaoBa Oipaxa (Benuka bpuranis) — npyra 3a o0cs-
ramMu TopriB ¢onmosa Gipxa B €Bpomi. HalimomynspHIimmM iHAEKCOM
Ha JlonmoHchkiit dornosiit Gipxi € Financial Times Stock Exchange
100 Index (FTSE 100). «Footsie» mictuts 100 mobpe Bimomux my0mid-
HUX KOMIIaHi#, a00 «OMaKuTHUX (iIIOK».

Indposi ponnosi dip:xi

Coinbase — ninep cepen xpuntobipx y CHIA. Coinbase Mae po3Bu-
HYTY TOPTOBEJbHY IIaThopMy, sika 3a0e3redye TOPTiBIIO ISt PO3APIOHUX
1HBECTOPIB 1 paXyHKH AJIsl IHCTUTYLIH. X0oya HAUIOMYJSPHIILIO KPUITO-
BAJIIOTOIO € OITKOIH, iHII KPHNTOBAJIOTH, 30KpeMa edipiyM 1 JalTKoiH,
Takox Topryrotecs uepe3 Coinbase. Coinbase — onuH 13 JnizepiB cepen
DI00aTPHNIX KPUNTOOIPXK 13 cepeiHiM 00CATOM TOPTiB 2 MIIPA IO Y ICHb.

Kpaxen — xpunto0Oipxa B Can-OpaHIHCKO, Ie IHBECTOPH MOXYTh Ky-
nuTH 200 MPOAATH KPUIITOBAIIOTY, BUKOPHCTOBYIOUH Pi3HI BAJTIOTH: JOJa-
PH, €BPO, KaHAJICbKI OJIapH 1 ATMOHCHKY €HY. [loHan necarts BipTyalbHUX
BAJTIOT, BKJIFOYHO 3 OiTKOTHOM, eipiyMOM 1 MOHEPO, MOXYTh TOPTYBaTH-
cs Ha Oipxi KpakeH. IuBecropaM moTpiOHO CTBOPUTH 1 MOKJIACTH KOLITH
Ha CBilf €EKTPOHHUN paxyHOK, PHUB’SI3aHUI 10 TOPTOBENBEHOTO PAXYHKY.

6.3. OoJiramii

OO0airamia — iHCTpyMEHT 3 (PIKCOBAaHMM JI0XOJIOM, 11 TIO3MKa, HajJlaHa
1HBECTOPOM MO3UYATILHUKY.

OO6mirariii BUIYCKalOThCS KOMITaHiSIMH, MYHIIMITAJTiTeTaMH, IITa-
TaMH, 3eMJIIMU Ta CYBEPEHHUMH YpsSOaMy KpaiH IUis (iHaHCYBaHHS
NpOEKTIB 1 onepariid. [ndopmartis Ha obmiramnii MiCTUTB ATy, KOIH TiJIO
oOumirauii Mae OyTH BUIUIau€HE BIIACHUKY OOmiraiii, a Takox 3a3BU4ait
MICTHTBh YMOBH ILTaBaro4oi abo (pikCOBaHOI CTaBKH.

Linu Ha obmiranii o0epHEHO 3aieXkHi BiJl BIICOTKOBUX CTaBOK: KOJIH
BiJICOTKOBa CTaBKa 3pOCTAa€, BAPTICTh OOMIrarii 3HIKY€EThCS.

VYpsiau 3A1HMCHIOIOTH BUITYCK OOJIrariiii 3 METOI0 3aJIy4eHHs KOIITIB
JUISL PO3BUTKY 1H(PACTPYKTYpH, HOKPHUTTS BiiChKOBUX BUTpar. Kopmo-
pauii BUIyCKaroTh o0miramii A po3BUTKY Oi3HecCy, KyMiBJli BIaCHOCTI
Ta 00NMagHaHHs, peani3alii NPHOYTKOBHUX MIPOEKTIB.

Binpuricte KOPHOpPaTUBHUX 1 JepXKaBHUX OOJIrauid TOPTYIOTbCA
Ha GoHIOBHX OipXax, IHIII — JIHIIE Ha 1103a0ipKOBOMY pHHKY abo mpu-
BaTHO MK 1HBECTOPOM 1 MO3UYATIbHUKOM.
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[lepBuHHA BapTiCTh OUTBIIOCTI OONIraIiii BCTAHOBIIOETHCS SIK HO-
MiHanbHa, Hanpukiaza, 100 abo 1000 monapis 3a obmiranito. dakTud-
Ha PUHKOBa BapTiCTh oOmiramii 3ajJeXuTh BiJl HU3KH YMHHHUKIB: Kpe-
OUTHOI icTOpil mo3nvanbHUKa, mepiogy oOuirarii, KylIOHHOI CTaBKH
MOPIBHSAHO 13 3araJIbHUMHM CTaBKaMW Ha NeBHUH vac. HomiHanbHOIO
BapTicTIO Oyzie cyma, sSIka BUILIAUy€THCS iHBECTOPY, KOJIM 3aKiHIYETHCS
TepMiH Aii obmiramii.

Binpmricts obmiramii MOXXyTs OyTH IIpOJaHi IEPIINM BIACHHKOM 00-
Jraiii iHITUM iIHBECTOpaM IICIIs TOTO, SIK BOHH OyJIM BHUITyIIeHi. Takoxk
THUIIOBOIO € CUTYyallis BUKYITy oOmiraniif mo3uJaibHUKaMH, KOJIH 3HIKY-
IOThCS BIZICOTKOBI CTaBKM a00 CHUTYyalis NO3HYaJIbHUKA MOMIMIIYETHCS
1 BIH MOX€ BHITyCTUTH OOJIrariii 3 HIKIOI0 BapTiCTIO.

OcHOBHi XapakTepucTHKHU 00irauiit

Howminanena eapmicms — 1e cyMma, Ky OOJIraimis KOIITyBaTHME
B KiHLII NEpPioJly BUILJIATH, BOHA TaKOX € 0a3010 IJIsl HapaxyBaHHS Bij-
coTkiB. Hampwukiag, SKIIO iHBECTOp KyIye OONiramiro 3 MpeMi€ero
3a 1090 nomnapi CLLUA, a iHmuil iHBECTOp KyIMye L0 caMmy OOJirauito
3 muckoHTOM 3a 980 momapis CIIA, To mo 3aBepuieHHI TepMiHy 00ITi-
ranii oouasa inBectopu orpumarote 1000 monapie CIIIA HOMiHANBHOT
BapToCTi obmirarii.

Biocomkosa cmaska — BiACOTKOBa CTaBKa, SIKy CIUIaTUTh KOMIIa-
Hisl, 0 BHITycKae oOuiranii, Ha ii HOMiHaJbHY BapTiCTh, BU3HAUCHY
y BigcoTkax. Hampukmnan, craBka 5 % o3Havae, 110 1HBECTOP OTpUMAE
5 % x 1000 monapis CIIA = 50 momapie CIIA mopoxky.

Jlni eunnamu 6iocomxie — 1e AaTv, KOJU KOMIIaHisl, 110 BUITYCTHIIA
oOumiramii, BUTJIATUTh BiJICOTKOBI TuIaTexXi. Bumnaru € mepioguuyHuMH,
CTaHJIapPTOM € MiBPIYHI MJIATEXI.

Jlama noeawenns — nara, Ko OyJie MOTalieHo OCHOBHY CyMY — TiJIO
oOmiranii (ii HOMiHaJIbHY BapTiCTh).

Lina obrieayii — 1iHa, 3a KO OOJITAaIlil0 BUITYIICHO.

JIBi XapaKTepUCTUKU — KPEIUTOCITPOMOXKHICTD 1 YaC BUKOHAHHS 00-
Jiramii — € IPUHIUTIOBUMH JCTEPMiHAHTAMHU BiJICOTKOBOI CTaBKH 3a 00-
jirami€ero. SIKI0 eMITEeHT Ma€ HU3BKHA KPEIUTHUW PEUTHHT 1 PU3HUK
Je(oNTy € BUIIMM, TO BiJICOTKOBI CTaBKU 32 TAKMMH OONITaIlisiMu € BU-
My, O06miraiii 3 TOBruM MepiojloM BUILJIATH TaKOX 3a3BHYall MAIOTh
BUIII BiJICOTKH, OCKUIBKHM II¢ KOMIIEHCYE PHU3WKH 3MiHH BiJICOTKOBOI
CTaBKH Ta 1HQIIALIT.
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KpenuTHi pedTnHTH 171 KOMIaHIi Ta 1i o0iramiii CTBOPIOIOTH Kpe-
JTUTHI areHTcTBa, sik-oT Standard and Poor’s, Moody’s, Fitch Ratings.
OO6mniranii BUCOKOT SIKOCTI — 1HBECTHLIIHI (investment grade) BKio4a-
10Th oOmiranii, pumyineHi ypsuoMm CIIA Ta cTabinmbHUMH KOMIAHISIMU.
Oouirarii, siki He € IHBECTHIIIMHUMH, ajie i He AePOITHIUMH, HA3HUBAIOTh
oOiraiisiMa 3 BUCOKOI JOXigHICTIO (high yield) abo cMiTTeBHMH 00-
niranismu (junk bonds).

Buau odsiramii

Ha punkax o6epratoThCsi 3 OCHOBHHMX BHIM OOJiramii.

Kopnopamueni obnirariii BUnyckarwThcsi komnanismu. Kommasii Mo-
JKYTh BaBaTHCA J0 BUIYCKY OOMiramiif, OCKiIbKM YMOBU BHITYCKY MO-
KyTb OyTH 3HAYHO KPAIMMH, HiX JJIS1 OTPUMAHHS KPEIUTY, 1 3 HIDKIUMH
BiJICOTKOBHMH CTaBKaMH.

Myniyunanvui oOniramii BUITyCKarOThCS MyHIIUmanmiTeTramu. Jleski
MyHIIIUNAIBHI  o0mirarii MpOMOHYIOTh HEONOAATKOBYBAaHUN  JTOX1T
IUTSL iIHBECTOPIB.

eporcasni obniraunii — obmiranii, siki BUTYCKalOThCs ypaIaMH KpaiH.

PiznoBuau oosiramiin

Obniecayii’ 3 HYIbO8UM KYNOHOM BHITYCKAIOTbCA 3 I[IHOIO, HIXKYOIO
3a HOMiHaJ. BiacHuk oOmiramii B KiHIli TepMiHy OTpUMY€ HOMiHAIBHY
BapTIiCTh OOmirarii.

Konsepmosani obnicayii — GOPrOBUI 1HCTPYMEHT, SKUW JTA€ 3MOTY
BJIACHUKY KOHBEPTYBAaTH OOJIraLito B aKLilo.

Obnicayii «xon» — 11e obmirarii, SKi MOXXyTh OyTH BIIKJIUKaHI KOM-
MaHI€0 10 TepMiHy iX norameHHs. Taki oOmirauii € 611bLI pU3MKOBUMU
IUTSL IHBECTOPiB, OCKUIBKH MOXYTh OYTH BiJKIMKaHi, SKIIO 3pOCTAIOTh
BiJICOTKOBI CTaBKHU, TOMY HE TaKi HOMYJISApHi, AK 3BUYaifiHi oOmirarii.

Obniecayii «nymy (put bond) n03BONAIOTH BIACHUKAM MPOJATH O0Ii-
raiii Ha3aJ KOMIaHii 10 TepMiHy 1X moramieHHs. Taki ooOmiramii € 1iH-
HHUM {HCTPYMEHTOM JUIS iHBECTOPIB, SIKi HETIOKOSITHCSI, 1[0 BAPTiCTh 00Ti-
ramii Moxxe 3HU3UTHCS. Taka oOiraiis 3a3BU4ail MPOIAETHCS 32 BUILIOIO
BapTICTIO, HIXK 3BUYaiiHa O0JIiTrallis.

OuinroBanHa o0Jiramiii

PunkoBa BapTicTh oOmiramiii Oa3yeTbcsi Ha IXHIX XapaKTCPHCTH-
kax. BapricTh obumiraniii 3MiHIO€ThCS MOAHA. BnacHuk obmirauii Mmoxe
nponatu i B Oynb-sikuid mepiox no ii BUKOHaHHA. Bapricte oOmiramii
OB’ A3aHa 31 3MiHAMH B1JICOTKOBHUX CTaBOK B €KOHOMILI.
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IMepeBaru obJiramii

OO6uirariii NpUHOCATH JIOXiJ JBOMA CIIOCOOaMH: IHBECTOP OTPUMYE
JIOX1]] uepe3 BiJICOTKOBI Iarexi. HanpukiHii TepMiHy iHBECTOp OTpH-
Mye€ TiJio oomirarii.

Takox 1HBECTOp MOXe OTpUMAaTH MPHOYTOK, SKIIO MEepenpoaacTb
oOuiraiiiro 3a BUIIOKO MIHOK, HiXK KYIHB 1.

Sk 1 akuii, oOmiranii MOXyTb OyTH 3TpYNOBaHI B 1HBECTULIHHUI
dhonx obmiraniid. Takuii GoHT MOKE TOTTOMOT'TH 3HU3UTH PU3HKHU Yepe3
JIBepcudikaiito.

Henoaixu o0siramii

Y I0BrocTpokOBOMY Iepioji oOumiraiii MOXXyTh MPUHOCUTH MEH-
mwid Joxia, Hik akiii. Tomy iHBecTHIii nuiie B oOmirailii He € ONTH-
MaJIbHUM BapiaHTOM.

Kommnanii MoxyTh 3a3Haté OaHkpyTcTBa. s Haifkpamioi OLiHKH
BapTo MepeBipATH pedTuHru obmiramiii. OOmiramii 1 koMnaHii 3 pei-
tuHramMu BB Ta ripmmmu € criekyasaTHBHEMHU. BOHM DIBHIKO MOXYTh
3a3HaTu Ae(onTy.

Pusukn obuiramiii

Xoua 3arajgoM oOuiraiii BBaKarTh IHCTPYMEHTOM 3 HU3bKUM PU3H-
KOM, TPOTE M TE€X BIACTHUBI OKPEMi PH3HKH.

Kpeoumnuii pusux

KpenuTHuil pu3uk monsArae B TOMY, IO iCHy€e HMOBIpHICTH He-
OTpHMaHHs OOIISHUX BIJCOTKOBUX IUJIATEXKIB y BHU3HA4YCHI B 00-
miramii TepMiHH Yy 3B’S3Ky 3 HEMOXJIHMBICTIO a00 HeOaKaHHSAM
eMmiTeHTa oOmiraimii Bunnatutu iX. KpenutHuil pusuk 3a3puuail
YIPaBIAETHCS Yepe3 COPTYyBAaHHS oOiiramiit Ha ABi IHMPOKI TPymH:
iHBeCTULIHHI obmiramii 1 cMiTTeBi obOniramii. HaiiBumuii peiituar
g oOmiramin — AAA.

Ingpnayitinui puzux

3apxan € iMOBipHICTH 3pocTaHHA iHGmAnii B kpaini. OkpiM BH-
MMaJIKiB BOJIOAIHHS OOJITaIi€io 3 IIaBarouol0 CTaBKOK, MPUB’I3aHOIO
10 1HQIALIT, BUCOKHNA piBeHBb 1HQIISIIT MOXe 3HU3UTH JOXOIH, OTPH-
MaHi 3a obJiraiero.

Pu3suk peineecmyganmus

Bxianaroun B obmiraiiii, iHBeCTOp O4iKy€ OTPUMAaHHS PEryJISpPHOTO
noxony. OnHak € HeOe3leka B TOMY, IO BaXKKO MepeadaunTH JOXij-
HICTb 1HBECTHIIIH, IKi IHBECTOP MOXKE 3IHCHUTH B MailOyTHbOMY.
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Pusux nikgionocmi

OO6mnirarii MOXyTh OyTH 3HAYHO MEHII JIIKBIHUMH, HIXK OUTBLIICTH
akmi «omakutHUX ¢imoky». [le o3Havae, 1m0, Kymyrouu ix, iHBECTOp 00-
MEXy€e CBOT MOXIIMBOCTI MEPENpPOaKy Ta iHBECTyBaHHS.

Bapricth 3amo3ndeHp y GopMi 0OMiramii 3a1euTh BiJi KPSIUTHOTO
peHTHHTY, SKUIl BH3HAYAIOTh MIKHAPOAHI PEHTHHTOBI areHTCTBA,
a TaKOX BiJ 3arajibHOi CUTYyallil Ha CBITOBUX PUHKAX KamiTally, OCHOBHUI
BIUIMB Ha (hOpMYBaHHS BapTOCTI oOuiramiii YuHsTh oomirarii Kaznaueii-
ctBa CIIIA, siKi € eTaJOHOM JIs1 BUILYCKY €BPOOOIiraliin.

Ha noximHicTs o0miraiiiii TakoX BIIJIHBAIOTH:

— HeCTaOUIbHICTh TMOJITUYHOI OOCTAaHOBKM (HEraTUBHO BIUIMBAE
Ha (OpMYyBaHHS MOMUTY Ha JIepKaBHi ooOirartii);

— BWJIYYEHHsI KOILUTIB iHBECTOPIB 3 PMHKY aKiii (MoXe 30UIbIIUTH
TIOTIUT HA €BPOOOITITaItii);

— cra0ibHE EKOHOMIYHe 3pOCTaHHs (MiJBUILYE BIEBHEHICTh iH-
BECTOPIB Yy CIPOMOKHOCTI JIep»KaBH BYACHO pPO3PaxyBaTHCS 3a CBOi-
MU 3000B’sI3aHHSMH, 110 MO3UTHBHO BIUIMBAE HA MiJBUIICHHS MOMUTY
Ha Jiep>KaBHI LiHHI arepn);

— CIPUATIMBE €KOHOMIYHE CTaHOBHILE HA PUHKY, TUHAMIYHUHA PO3-
BUTOK CKOHOMIKH CYCiTHIX KpaiH.

B 006iry Ha MikHapomHuX (HiHAHCOBHX PHHKAX LIHHI MaNepH MalOTh
Ha3By OJIHOTO 3 IHO3EMHUX I[IHHUX TarepiB, HAIIPUKIIA], €BPOOOirarmii,
€BpOBEKCeITi. 3BiICHO, BOHU MOXXYTh MaTH 1 Ha3BU BIATIOBIIHO 10 OKPEMHX
KpaiH 00iry, oJHaK HaHOITBII MICTKUM € CaMe PHHOK €BPOOOIIraIii.

Icropis eBpoobiiraniii 6epe moyaTok 3 cepenuHu XX CTOMITTS, 3a Jie-
SKUMH JoKepenaMu — 3 1957 poky, 3 BUIycKy oOiirariii 6enbrificbkol
HadroBoi KommaHii «Petrofinay, mopryranbchkoi HAQTOBOT KOMITaHil
«Sacor» y 1961 pori.

Ha croromui eBpooOiraiii € oJHUM i3 HAWAMHAMIYHIIINX CETMEHTIB
CBITOBHUX (piHAaHCOBUX pHHKIB. [IppunHAMK IIBHUAKOTO PO3BHUTKY I[HOTO
IHCTPYMEHTY 30BHIIIHIX 3alI03MY€Hb € BiICYTHICTh EKOHOMIYHUX OOMe-
JKCHB 1 BUMOT, HAsIBHUX Y Pa3i HAJaHHs KPEANTIB MIKHAPOIHUMH Opra-
Hi3alliIMH, a TAKOXK BUCOKA EMHICTh PUHKY.

€spoodnicayii (espobonou) — obmiraiii, sKi BHpPakeHI y Ballo-
Ti, 110 HE € HAI[IOHAJBHOIO BAJIOTOK MO3MYAIBHUKA, 1 PO3MIIIYIOTHCS
Ha PUHKaX JIEKIJIbKOX KpaiH OJHOYACHO, II¢ MiKHAPOIHI IiHHI marnepu
Ha npen’ IBHUKA, 10 IPUHOCITh NEBHUH JOX1I.
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MosxHa BUALIUTH TaKi OCHOBHI IepeBaru BUKOPUCTaHHS €BpooOIIira-
Ii¥ 1s1 3aTyYeHHsI 30BHINIHIX 3aTI03UYCHb:

— PHHOK €BpooOJIiraiiii € 00’€MHUM 1 Ha/lae JOCTYH HE JIUIIIE JI0 €B-
pOTeHCHEKNX iHBECTOPIB, a M IO a31aTCHKUX 1 aMEPHKAHCHKHX;

— eBpooOmiramii He MarTh JOAATKOBUX YMOB 1 OOMEXEHb IIiJl 4ac
BUKOPUCTAHHS, TAKHUX, IK MDKHAPOIHI KPEIHUTH;

— BUITYCK €BpOOOIIIraIfiii € oMHUM 13 HalJIENIeBIINX 3acO0iB 3aiy-
YEeHHS JIONATKOBHX (DiHAHCOBUX PECYpCiB, BIICOTKOBI CTaBKH € HUKIH-
MU, HIX NIPH BUITYCKY BHYTPIIIHIX 00iiranmiii;

— BUXIiJ] HA pUHOK €BPOOOIIIraIiii Ja€ 3MoTy MOJIIIIIATH IMIJIXK Kpai-
HU Ta ii KPEeOUTHY iCTOPIIO;

— €BpooOTiramii BUIyCKarOTHCS HA TEPMiH ITOHAI TPH POKH;

— BHUKOPUCTAHHS €BpOOOMirauiidi fja€ 3MOry 3HU3UTH LiHY AEp)KaB-
HUX 3all031YEeHb.

Sk o6airauii BitoOpaxaloTh ekoHOMiuHe cTAaHOBMIIE?

OckinbpKu obmiranii 7aroTh (JiKCOBaHWH J10X1]1, BOHH BUIAOTHCS TPH-
BaOJMBUMH, KOJIM €KOHOMIKa 1 BAPTICTh akIlii crnaaarTh. Komu ekoHOMI-
Ka niepeOyBae B pelecii, o0iiraiii € mpuBabIUBUMH.

Konu x QoHmOBI pUHKHK 3pOCTaIOTh, IHBECTOPU MEHIIE 3alliKaBJeHi
B KyHiBIi obmiraniif, Tomy ixas BapTicTh nanae. EmiTenTtn oomirariii mo-
BHUHHI BCTaHOBJIIOBATH BUIl BiJICOTKOBI CTaBKH AJISl 3aJyYeHHS 1HBEC-
topiB. Lle poOutk ix aHTUIMKIIYHUM iHCTpyMeHTOM. Ko exoHOMika
3poCTae, MONUT Ha OOJIiranii 3HUKYEThCS.

Konu mamae moxiaHicTh 0OJiramii, 1me CBiAYUTH PO CTaJ[ eKOHOMI-
ku. Konu cnocrepiraerbes craji eKOHOMIKH, IHBECTOPY FOTOBI IPUHHATH
HWKY1 BiJICOTKOBI CTaBKH, o0 30eperty cBoi rpomi. Ti, mo BHITycKa-
10Th O0JTirarii, MoKy Th JJO3BOJIUTH COO1 TNIATUTH HUXKY1 BiJICOTKOB1 CTaB-
KM 1 Bce Ie mpopasaty oOirarii. BropuHHHI pHHOK TiIHIME BapTiCTh
oOuirauiii moHaj iXHIO HOMIHAJIbHY BapTicTh. SIK pe3yaprar — HUXKY1
JIOXOIH Bij IHBECTHIIIH, HMKY1 BIICOTKOBI CTaBKH.

OO6miranii BIUIMBalOTh HAa €KOHOMIKY Yepe3 BU3HAYE€HHS BiJCOTKOBUX
CTaBOK. [HBecTOpH OOMPAIOTh 3-TIOMIXK Pi3HUX TUIIB oOmiraiiii. Bonn
MOPIBHIOIOTh PU3HK 3 JJOXOJAaMH, SIKI OTPUMYIOTh BiJl Pi3HHUX BiJICOTKO-
BUX cTaBOK. Hukul BiJICOTKOBI CTaBKM Ha oOxiramii 03Ha4aroTh HUXKY1
BUTpPATH Ha pedi, sIKi IHBECTOPH KYMYIOTh Y KPeIHUT (30KpeMa MO3UKU
Ha MaIllMHH, pO3MIHpeHHs Oi3Hecy abo oCBiTy).
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6.4. TIoxiaui uinui nanepu

Dopeapaun

®dopBapaHUii KOHTPAKT, 260 ¢opBapa (aHmI. forward — ynepen) —
yroja MiXx JBOMa CTOPOHaMH PO MailOyTHIO MOCTaBKYy MpeaMeTa KOH-
TPAKTy 32 Halepea BU3HAUCHOIO IiHOI0. PopBapIHHil KOHTPAKT € M03a-
OipKOBUM IHCTPYMEHTOM.

®dopBapaHNil KOHTPAKT MOXKe OyTH BUKOPHCTAHUHN IS XEMKYBaHHS
abo crekyJssLii, Xxo4a HaiyacTtime BiH BUKOPUCTOBYETHCS U XEIXKY-
BaHHS pU3HKiB. Hampukiaz, popBapaHi KOHTPAKTH MOXKYTh JOTIOMAraTH
BUPOOHMKAM 1 MOKYIIISAM CLIILCHKOTOCIIONAPCHhKOT MPOIYKIIil CTpaxyBaTu
PHU3UKH TIOI0 3MiHU IIiHH.

XeOowcysanus — CyKyNHICTh il AJsl 3HWKCHHSA PU3UKY 3MIHH L[iHU
AKTUBY B MaliOyTHHOMY.

Ockinbku (hopBapiHi KOHTPAKTH € 103a0ip>KOBUM IHCTPYMEHTOM,
TO BOHU BB2XKAKOThCS OUTBII PU3MKOBUMH, Ha BiIMiHY Bill (b’rouepciB.
KommaHii HaMararoTbcsi 3HU3HUTU LEH PHU3UK 4Yepe3 peTeIbHUN BinOip
HapTHEPIB YTOIH.

dopBapaHi KOHTPAKTH, HA BIIMIHY BiJ ()’ F0YepCiB, € HECTAHIAPTU30-
BaHMMH YTOAAaMH i MOKYTb OyTH OUIBIIIE i TaIITOBAHUMH ITiJ] TOTPEOH
CTOPIH, 1110 € IEBHOIO iXHBOIO IIEPEBAro0.

®dopBapaHi KOHTPAKTH MOXYTh YKJIQIATHCS HA Pi3HI aKTHBH (4acTo
1€ 3€pHO, JOPOTOLIIHHI METaJIU, IPUPOIHHMA ra3, Ha)Ta TOILO).

D’ruepcu

@’j0uepcu — 1€ ASPUBATUBH, SIKi 3000B’SI3YI0Th CTOPOHH IIEpEiaTH
AKTUB Y BU3HAYEHUI Yac 32 BU3ZHAUEHOIO LIHO0.

AKTHB MOXe€ BKIJIFOYaTH Oip>KOBi ToBapH a0o iHII (piHaHCOBI iHCTpY-
MeHTH. O’10depcH MponaroThes Ha ¢’ rouepcHux Oipxkax. O’ rouepcu Mo-
JKYTh BUKOPHUCTOBYBATHCS JIJIsl XS/DKYBaHHS PU3HKIB a00 TOPTOBEIBEHUX
CHEKYIALIHN.

Bunu ¢’rouepcis:

* (’rouepcu Ha TOBapH, SIK-OT HadTa, ra3, 3epHO;

* (onmoBi ¢’rouepcu, k-0t Ha iHAeKC S&P 500;

* BAIIOTHI ¢’ F0YepCH;

* (b’rouepcu Ha OPOTOIIHHI MeTanH (30J10TO, CPibIIO TOIIO);

* (’rouepcu Ha aepxkaBHi 00Jiramii Ta iHII IHCTPYMEHTH.
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Ilepesacu ¢ ouepcis

* [HBeCTOpH MOXYTh BHUKOPHUCTOBYBATH ()’FOUYCPCHI KOHTPAKTH IS
CHEKYJIALIHN.

* Kommanii MOXyTh XeIPKyBaTH IiHY PiIKICHUX METaJIiB 200 CHPOBHHL.

* @©’royepcy BUMAraroTh JIMIIE JAEMO3UTY HA PO3MIP HaCTKU KOH-
TPAKTy — PO3Mip MEPBUHHOI MapXKi.

Heoonixu ¢ touepcis

* [HBecTyBaHHS y () 104EPCH MOXKE CIIPUYUHHUTH CUTYAIIit0, KOJH KOM-
TaHis, SKa XEIKY€E PU3UKH, HE MOYKE OTPUMATH BUTOM BiJl 3MIHH I[iHH.

Jus Toro mo6 Oparu ydvacTh y TOpTiBii (b’rouepcamu, Tpeuaepy
He noTpiOHo BHOCUTH 100 % cymMH KOHTpPaAKTY, KOJIM BiH PO3[IOYHHAE TOP-
riBmo. HatomicTs Opokep BUMarae cymy IEpBHHHOI MapXi, SIKa € 4acT-
KOO 3arajibHoi BapTocTi yrogu. Llg cyma 3amexuth Bifl po3Mipy KOH-
TPAKTY, KPEIUTOCTIPOMOKHOCTI iHBECTOpa Ta yMOB OpoOKepa.

®DonzoBa Oipka, Ha AKiM 301ACHIOETbCS TOPriBis (p’rouepcamu, BU-
3Hauae, Y1 KOHTPAKT nependadae (pi3suuHy JOCTABKY, YU MOXKe OyTH BH-
TU1aTa roTiBKOI0. binburicts ¢’ rouepciB € CHeKyIATUBHUME, BOHU 3aKpH-
BAIOTHCS Yepe3 BUILIATY Pi3HUIII MiXK TETEPINIHBOIO [iHOKO IHCTPYMEHTY
abo0 Ha nepion Horo 3aKpUTTS.

@’1ouepcu MOXKYTh OyTH BUKOPUCTAHI JJISI XCIDKYBAHHS PyXy IiHH
3a3HaYEHOT0 aKTUBY. Y LIbOMY BHUIIaJKy METOI0 € YHHKHEHHS BTpar
BiJl MOTEHIIIHHO HECTIPUATIUBUX 3MiH I[iHU, & HE CIIEKYJIFOBaHHS. bararto
KOMIaHii (Hampukian, arpoOi3Hec, aBiakoMIIaHii TOIIO) BUKOPUCTOBY-
I0Th IIeW THCTPYMEHT XEJKYBaHHSL.

@’rouepcu TOPryIOThes Ha () I0depCHIX Oipikax, sk-oT Ynkaspka abo
MiKKOHTHHEHTAIIbHA.

HomynspHi inaekcHi ¢’ roYepcH, BaIIOTHI () 09epCcH:

* (’rouepc Ha iHgEKC S&P 500;

* (’rouepc Ha iHgekc [Joy-/IxoHca;

* €BpO 1 ToNapoBi ¢’ rvepcu;

* (’rouepcu Ha OpUTAHCHKUI (PYHT CTEPIIHTIB 10 10apa;

* (b’rouepcu Ha 30J10TO;

* (’rouepcu Ha cpibo;

* (’rouepcu Ha HaQTY.

Jlenv 3axinuennss G’ 10USPCHOTO KOHTPAKTY € (DiHAIEHIM JTHEM, KOJIH
MO)KHA TOPTyBaTH KOHTpPakToM. B iHmomy BUmaaky BinOymyThCs BUIUIA-
TH B TOTIBIl a00 ¢i3ndyHa gocTaBKa ToBapy. Lleit meHb 3akiHUeHHS ii
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KOHTPAKTY Pi3HUTHCS BIAOBIIHO JI0 YMOB yroju. AJie 3a3BU4aii BiH Ha-
CTa€ Ha TPETIO I’ ITHUIIIO PO3PAXyHKOBOTO MiCSIIS.

Lina ¢ rouepcie nocTiitHO 3MiHI0€EThCA. TiKk — MiHIMaNbHA IiHA
KOJNMBaHHA ()’I0UEPCHOTO KOHTPAKTy. Po3Mip TiKy Pi3HHUTBCS 3aJIEKHO
Big BUIy (’rouepcHOro KOHTpakTy. Hampukman, HadTa TOpryeThes
3i 3miHomO B 0,01 nonapa. Ianekcuuii ¢’rouepc E-mini S&P 500 3minro-
etbes Ha 0,25 nmomapa.

Xoua OLTBOIICTE (’F0YEPCiB BKIIOUAE CHPOBHHY, I1€ TAKOXK € PUHKOM
JUIS JOBFOTEPMIHOBUX CIEKYIATOPIB 1 IIOJEHHOT aKTUBHOCTI TpeIepiB.

Tpeifinep 3 JeHHUX omepamniil He TOPrye ¢’I0YepCHUMHU KOHTPaK-
TaMH 3 HaMipoM BOJIOAITH (KYIHUTH) a00 MpoJaTH, HaNpUKiIaj, 6ape-
ni HadTu. Taki Tpeigepu OTPUMYIOTH JOX1J BiJ IIOJACHHOTO KOJIH-
BaHHS I[1HU.

B IikaBo 3HaTH

3 Oasnix uacie noxynyi i npooasyi 66adicalu nepPeeazol 3a3Hd-
YeHHsl 8 KOHmpaxmi 6i0Kiadenoi oamu nocmagxu. Jancoki kynyi
v XVI cmonimmi 8uxopucmo8yganu KOHmpaxmu Ha Kumaim ¢gop-
saponux. Y CLLUA gepmepu ¢ Meiini podbunu ¢hopsaponi npodasici
Kapmonni 6 wac ii caddicanusn. €sponelicokuil ¢ rouepcHull pUHoOK
supic 3 imnopmuoi mopeieni. Imnopmepu ¢ Jlieepnyni, nanpuxiao,
BNPOBAOICYBANU BUKOPUCTIAHHI (POPBAPOHUX KOHMPAKMIE 3 amepu-
Kancokumu excnopmepamu 3 1840 poxy.

Topeisna ¢ touepcamu ¢ CILLA nouana pozeusamucs 6 nepioo 0y-
oisnuymea sanisnuys y 1850 poyi 6 Yukazo.

@’1ouepcha mopeiens pisHUMU 8UOAMU 3EPHOBUX, KABOIO GUHUK-
Ja 6 maxkux yeumpax, ax Aumeepnen, Amcmepoam, bpemen, Ocaxka,
mioie XVII i cepeounoro XIX cmonimms.

CupoBuHHI ()’I04epCcH € yrogaMu Ipo KyHiBIIO-TIPOAAXK PiAKICHUX
MarepiajliB Ha CHeliajJbHO BHU3HAYEHY JaTy 3a BCTAHOBJIEHOIO I[IHOIO.
Y KOHTpakTi 3a3HaueHoO oOcAr. BiH BuU3HAuae, KOJIU MpoIaBellh JOCTa-
BUTH TOBap. Takoxk Bu3Ha4ae HiHy. Jleski KOHTpaKTH nependavarTh Tpo-
IIOBI PO3pPaxyHKH, a HE TIOCTABKY TOBApY.

Tpu oCHOBHI BuAM OIp)KOBUX TOBapiB — 1€ CLIBCHKOTOCIONAPCHKA
CUPOBHHA, €HEProHocii Ta Metanu. binpmicte ¢’touepciB Ha eHepro-
Hocii € ¢’rouepcamu Ha HadTy i raz. Meranu — 30J0T0, CPiOIO 1 Mifb.

147



Caap’wok H. P., I'mymenxko C. B. PUHOK ®IHAHCOBUX NNOCJAYT

ITokymnui cUpPOBUMHHM, E€HEPrOHOCIIB Ta MeTaliB BHUKOPHCTOBYIOThH
¢’rouepcn ans QikcyBaHHA I[iHM Ha TOBAp, SIKMH BOHU KymHylOTbh. Lle
3HIXKY€ PU3UK TOrO, LIO LIHU 3pOCTyTh. IIpofaBii BUKOPHCTOBYIOTH
¢’rouepcu UIA TapaHTyBaHHS, 1[0 BOHH OTPUMAIOTh 3a3HaueHy B JIOTO-
BOpi LiHy. BOHM YHUKAIOTh PU3UKY 3HUKEHHS LIIHU.

Llinv Ha CUPOBHHY 3MiHIOIOTHCS MOTIDKHS a00 # moxns. KonTpakTHi
LIHYU 3MIHIOIOTHCS TAKOXK.

KonTtpaxTn npoxonsts uepes kaipunzosy naramy. I1o cyTi, KitipuHro-
Ba IajiaTa KyIye i MpoJa€ BCi KOHTPAKTH.

®onoBi1 Oip>Ki CIPOLTYIOTH MPOIEAYPY KyMiBIi/Ipotaxy ¢’ odepciB
yepes ix crapaaprusauiro. Lle o3Hauae, 1110 KOHTPAKTH € HE3MIHHUMU.

CrangapTH3allis 1a€ 3MOTY BUKOHYBATH «0hcemHuiy 360pomHi yTOIH,
KOJIY MOKYTILI KyMyIOTbh 1 MOTIM NPOJAIOTh KOHTPAKTH.

Ilepesazcu ¢h rouepcie

* Ii KOHTpaKTH TapaHTYIOTh, [0 BUPOOHHUK TOBApY OTpUMAE (ikCo-
BaHy LiHYy IPOTAXY.

* SIK1o uiHu BOaxyTh, BAPOOHUK HE BTPATUTH Tpouli. BiH oTpumae
3a3HaYCHY IIiHY.

* BupoOHUKH MOXKYTh 3HU3UTH CBil PU3UK, SIKIIO I[iHA BOAJE.

Heoonixu ¢ touepcis

* SIKIIO WiHU 3POCTYTh, BUPOOHUKH MOXYTh BTPATUTH MOXJIHMBHUN
noxiz. LliHn KOHTpaKTy € BU3HAYCHUMH.

* Topriisi TaKMMHU KOHTPaKTaMH € JIOBOJI PU3MKOBaHOIO. CBITOBI
I[[iHW Ha CUPOBHHY € JyKe BOJATUIHBHUMHU.

* I[iHu Ha CUpPOBHHY 3a3HAIOTh BIUIUBY CBITOBUX MOJii, emouii
TpelaepiB i pUHKOBUX CIICKYIISIIiH.

Haiimen pusukoBuii crioci0 iHBecTyBaHHA y (b rouepcu — 1e ToBap-
Hi porIu. BOHN MalOTh MHMPOKHUIT CHEKTP CHPOBUHHUX () 10UepCiB.

ToBapHi (’r0YepcH BH3HAYAIOTH LIHY PIAKICHUX METalliB, OCKUIbKH
BOHH TOPTYIOTHCS Ha BIJIKPUTOMY PHUHKY. BOHHM Takok mependavyaroTh
LiHy TOBapy B Maiil0yTHbOMY. BapTicTh BCTaHOBIIIOIOTh Tpeiinepu Ta ixHi
ananiTuky. Tpelimepu IIOAEHHO aHAJI3YIOTHh IIHM Ha Oip>KOBI TOBapH,
MIPOTHO3U MICTATH aHaJIi3 HOBHH.

Onuion
Onuionn — e ¢inaHcoBi iHCTpyMeHTH, nepuBaThBH. OmIioH
HAaJla€ NMPaBo MOKYMII0 KYIUTU a00 MPOJAaTH aKTUB — 3aJIEKHO Bl TUILY
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KOoHTpakTy. Ha BigMmiHy Bix ¢’rodepciB BIACHHKH OIIIOHIB HE
3000B’s13aHi KynyBaTy a00 MPOJaBaTH aKTUBH, SKIIIO BOHH caMi HE BH-
pimare 1e 3poOuTH.

Onyionu «kon» N03BOJIAIOTH BIIACHUKY KYIUTH aKTHB 3a HAIlEPE] BH-
3HAYEHOI0 LIHOK BIPOJOBK BU3HAYEHOTO MEPIOLy Yacy.

Onyionu «nym» JO3BOJISIFOTH BIACHUKY TPOJIAaTH aKTHB 3a Harepen
BHU3HAUEHOIO LIHOK BIPOJOBXK BU3HAYEHOTO NEPIOy dacy.

OmnuioHy 3a3BUYail KyIMyFOTECS 1 IPOAAIOTHCS OHJIAWH 94X 4epe3 po3-
npioHUX OpokepiB. OMIIIOHH € OMHKUM i3 CITOCO0IB IHBECTYBaHHS B HAPTY.

Amepurancovki onyioHu BUKOHYIOTBCS B OYIb-SIKHI 4Yac YIPOIOBK
TEpPMiHy BUKOHAHHS, TOAL K €8ponelcvKi onyionu MOXyTb OyTH BHKO-
HaHi JIIIIe Ha IaTy 3aKiHYCHHS OMIiOHY abo 1aTy BUKOHAHHS. B asziam-
CbKUX ONYyioHax BapTiCTh 6a30BOr0 aKTHUBY PO3PAXOBYETHCS SIK CEpEIHs
IiHa 32 IEBHUH BiAPi30K Hacy.

®dikcoBaHa I1iHa, 3a3HAYEHA B OIIII0H1, HA3UBAETHLCS IIHOKO KCTMPALKY,
abo cmpaiixosorw yinow, abo yinow euxouwamHs onyiowny. Jlara, micns
SIKOT ONIIIOHOM YK€ He MOXKHa Oyle CKOPUCTaTHUCS, Ha3UBAETHCS CMPO-
KoM (0amoro) nocauenHs (3aKiHUeHHs) OnYioHy.

YMOBU OMNIIOHY MependavarTh BUILIATY Ipemii mpomaBleBi. [lpe-
Mis — 1€ 1[iHa, Ky TOKYIIeIb OIIIOHY CIUIauyy€e HOTro MpOo/IaBIeBi 3a Ha-
OyTe MpaBO CKOPUCTATHUCS OMLIIOHOM.

Ormtionn MOXXyTh OyTH OipKOBUMH Ta T103a0ipxkoBuMHu. [IpoTsrom cTpo-
Ky Jii OMIIiOHY BiH MO)ke OyTH NepernpogaHiii 1HIIUM y4acCHUKaM PUHKY.

Caon

CBon — 1epuBaTUBHUI KOHTPAKT, 32 JIOTIOMOTOIO SIKOTO JIBOE yYaCHU-
KiB OOMIHIOIOTBCSI TPOIIIOBUMH MTOTOKaMU 200 3000B’I3aHHSIMH BiJT JBOX
PI3HUX IHCTPYMEHTIB.

HaiinommupenimuM BUIOM CBONIB € BincoTkoBuid comn. CBomnu
HE TOPTyIOThCS Ha Oipskax. CBOIH € 1103a0ipKOBHM 1HCTPYMEHTOM, SIKUH
CKJIaZaeThesl Mk Oi3HecaMu ab0 (HiHAHCOBUMU IHCTHTYIISIMH 1 KOPHTY-
€TBCS TMiJ] TOTPEOH CTOPIH.

Buau cBomnis

Tosapuuti ceéon BKIIIOYae OOMIH IUIaBalO4oi IIHM HA TOBAp, SIK-OT
Ha(Ta, HA BU3HAYCHY I[iHY BIPOJOBX BH3HAUEHOTo mepioxy. ToBapHUI
CBOIl BHKOPUCTOBYETHCS JIJIsI OOMIHY IUIABAIOYMX T'POIIOBUX IOTOKIB,
o 0a3ylThCs HA CHOT-LiHI TOBapy, Ha (DIKCOBaHI I'POIIOBI MOTOKH.
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He3sBaxkatoun Ha CBOIO Ha3By, TOBapHi CBOIM He nepeadayatoTb 0OMiHy
0i1p>KOBHMH TOBapaMH.

YV eantomnomy ceoni cropoHH OOMIHIOIOTBCS BiZICOTKOBUMH CTaBKa-
MU 1 TUIaTeXaMu 32 OOPrOM, HOMIHOBAaHMM Yy PI3HUX BaioTax. Bamror-
Hi CBOIIM BUKOPUCTOBYIOTbCA Mik kpaiHamu. Y 2010 poui @PC 6pana
y4acTh B arpecuBHil crparerii KymiBii cBomiB 3 €11b nns cradimizamii
€BPO, AKE 3HELIHIOBAJIOCS Y 3B’ 513Ky 3 IPELbKOI0 OOProBoo kpu3oro. Ba-
JFOTHHUH CBOII Tependadae cTpaxyBaHHS BiJl BAIOTHUX PU3HKIB.

Ceonu na éiocomxogi cmasku. Haituacrinie Taki cBonu nepeaoada-
I0Th OOMiH (DIKCOBAHOTO BiJICOTKA Ha IIIABAHOYHIA.

Ceon 0bminy bopeosux yinnux nanepieé na axyii nepeadadae oOMiH
oOmirariif Ha akmii. Lle criocib pedinancyBanns 6opry abo 3MiHH CTPYK-
TYpH KamiTaiy.

Kpeoummnuii deponmmuuii céon — yrosa, 3rijJiHo 3 KOO OJIHA CTOPO-
Ha BUIUIATUTH BIJCOTKH 1 MO3UKY, SKIIO MO3UYAIBHUK 3a3HA€ AeONTY.
KpenutHi nedonTHi cBomm 3a0e3MeUyrOTh CTpaxyBaHHS Ha BHITAJOK
nedoiry.

B IlixaBo 3HaTH
Kpeoumni oeghonmmui ceonu 3’sisunuca y 1994 poyi, ix pospobu-
na monmeneddcepka danxy JP Morgan Bnatim Macmepc (Blythe
Masters). Bonu cmanu nonynapuumu ua nouamxy 2000 poxy,
00 2007 poxy ix obcsie cmarnosus 62,2 mpan oon. Ilicns ginancosoi
kpuzu 2008 poky eapmicmb KpeOumHux O0eONmHUX C8ONI8 6naid
00 23,3 mpan oon. y 2010 poyi i 25,5 mpan oon. y 2012 poyi.

Buxopucmanus kpeoumnux degponmnux ceonis

Cnexynayia. lHBecTOp MOXXe KyNUTH KPEAUTHHN Ie(QONTHHI CBOII,
O4iKyroud Ha 3MiHy #oro winu. [lokymenps KpeauTHOro AeQonTHOro
CBOITy MOXXE TaKOX IPOJAATH HOTO, SIKIIO JTyMae, 0 KPEIHUTOCIIPOMOXK-
HICTb IPOAABLS MOXE MOMIMIIUTHCA.

Apbimpasic — IpaKTUKa KyMiBJIl HIHHOTO Harepy Ha OTHOMY PHUHKY
1 OTHOUACHOTIO MPOJAXKy HOro Ha IHIIOMY PUHKY 32 BITHOCHO BHCOKOIO
I[iHOI0, OTPMMAHHS BUTOAX BiIOyBa€ThCS 32 paXyHOK Pi3HHUI B ITiHI.

Xeoowcysanns — 1HBECTYBaHHSA 3 METOIO 3HW)KEHHSI PU3UKY 3MIHH LIIHU.
BbaHkM MOXYTB XEIKyBaTH PU3HK, [0 MO3NYATFHUK HE 3MOYKE BUIIATHTH
KpeauT. Xoda KpeAuTHI Ne(ONTHI CBOITM HaWIOIIUPEHINI cepel OaHKiB,
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IHIII [TOCEPENHUKH, SK-OT MEHCIHHI (OHIH, CTPaXOBi KOMIaHIl, MOXYTbh
TaKOXX KOPUCTYBATUCS IIMM BUJIOM JIepUBaTUBIB. BogHOYac kKpequTHUiA ie-
(oNTHHI CBOM IS 1HIIIOI CTOPOHU 3aBXKAU M€ PU3MK Ae(OTYy.

B IlikaBo 3HaTH

Bnposeaooceni y 1980 poyi ceonu € 8iOHOCHO HOBUM (IHAHCOBUM
incmpymenmonm. Ilpome ixns npocmoma i MONCIUBICIb 3ACMOCYBAH-
H5 pOOUMDb iX 0OHUM 13 HAUNOWUPEHTWUX (DIHAHCOBUX THCMPYMEHMIB.

Ilepeo kpuszoro 2008 poky 6 kpeoumni oeghonmui ceonu 6yno in-
6ecmogano 45 mpan 0on. (0151 nopieHsAHHA: 22 MPAH OON. — Y PUHOK
axyit, 4,4 mpnu —y deporcagui kasnaueticoki 30006 azanns CLLIA).

bacamo ineecmuyitinux O6awnxie Opaiu yyacmv 6 iHEeCHy8aHHI
¥y ceonu, ane ye mano Heeamuhuil eniue na Lehman Brothers, sixuii
Haoas 600 mapo don. nosux, 400 mapo 3 axux 6y10 NOKPUMo Kpeoum-
HUMU 0ehONMHUMU CBONAMU.

Dodd-Frank Wall Street Reform Act (3axon /[oooa — @penka)
0y6 nputinamuil, 30kpema, OJisi pe2yio8aHHsi PUHKY KPeOUmHUX Oe-
Gonmuux ceonis. Bin 3a60poHas 6ankam uKOpucmosgyeamu 0eno-
3umu KaieHmie 0sl ineecmuyitl y c60nu ma iHwi oepusamugu. 3aKou
MAKOIC BUMA2AE BUKOPUCIAHHA KIIPUH2080i naramu Ons mopini
ma yiHoymeopeHHsl Ha PUHKY C8ONIG.

Cremianicta 3 KOPIOpaTuBHUX (PiHAHCIB MOXKYTh BUKOPHCTOBYBAaTH
CBOII JJIs1 XeIKYBaHHS PU3UKIB 1 MiHIMi3allii HEBU3HAUYEHOCTI OKPEMHX
onepauiii. Hanpukmnayn, iHKOJIM MPOEKTH MOXYTh 3a3HABaTH BaIOTHO-
TO PU3UKY, TOMY KEPIBHHIITBO KOMIIaHiI MOXE BUKOPHCTOBYBATH CBOII
AK IHCTPYMEHT JJISl XeIXKYBaHHS.

CTOpoHaMH-yYaCHHUILIMH YTOJ] CBOII HaifuacTimre € KoMmaii i pinan-
COBI oprani3arii, a He (pi3uuHi 0cOOH, OCKITBKH € BUCOKHUI pu3uK Aedoi-
Ty OZHI€ET 31 CTOPiH KOHTPAKTY.

IloronHi nepuBATUBH € IHCTPYMEHTOM, SKHH BHKOPHUCTOBYETHCS
KOMITaHisiMH a00 (i3nIHUMH 0co0aMM IS XeKyBaHHS PU3UKIB BTPaT
BiJ morogHux ymoB. [IponaBenb MOrogHUX AepuUBaTUBiB Oepe Ha cebe
PHU3UK HECTIPUATIMBUX ITOTOJJHIUX YMOB, OTPUMYKOUYH HATOMICTb MTPEMII0
3a 1eil pusuK. Ko 30UTKU Bi HOTOIHUX YMOB HE BUHUKAIOTh, TO IIPO-
JIaBeIlb OTPUMYE PUOYTOK, a y pa3i Herepen0avyBaHuX MOJii MOKyIelb
JIEpUBATHBIB MOXKE BUMAarary II€BHY CyMY KOIUTIB.
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IMoroani tepuBaTUBHU — II¢ IOTOBIP MIXK JBOMa CTOPOHAMU, B SIKOMY
00YMOBITIOETBCS, SIK 3MIHCHIOBATUMETHCSI OOMIH MiXK CTOPOHAMH 3aJIEK-
HO Bijl IEBHUX METEOPOJIOTIYHUX YMOB, SIK-OT TeMIIepaTypa, JOIIl, CHIT
a00 MIBHIKICTH BITPY, IPOTSATOM TEPMiHY il TOTOBODY.

B Iixaso 3HaTH

Tlo200Hi Oepusamueu enepuie HabdYIU NONYASAPHOCHI 8 CEPEOUHL
1990-x poxis y 36 ’a3Ky 3 Oepeeynayieto enepeemuxu CLIA. Ocrhosnorw
npuuuHolo ix nosigu 0y8 ypaeau, cnpuuurenuii meuvicio Eno-Hinviio
e3umky 1997—-1998 poxis. Ilizniwie 3nauna KitbKicms amMepuKaHCoKUx
Qipm 3a3nana 30umKie, CHPUHUHEHUX BUCOKUMU, SIK HA 3UMY, cepeo-
HIMU OCHHUMU TMeMNepamypamu noGimps.

Enepeemuuni mopeosi xomnawuii nepwumu novanu npogooumu
NpUBAMHI NO3A0IPIHCOBT MPAHCAKYIL HA PUHKY NO2OOHUX Oepusamu-
6i6. Komnanii «Enrony i «Koch Industries» axmugno ineecmysanu
8 Yi n03adipIHCO8i PUHKU.

[ToromHi AepuBaTHBU TOPTYIOTHCS Ha MM03a0ip)KOBOMY PHHKY, Yepes
OpokepiB, a Takoxx Ha Oipxax. [ToroJHi JepuBaTUBU NPALIOIOTh K CTpa-
XyBaHHSI, OIJIAYYIOYH BIIACHUKAM BTPaTH Yepe3 3MiHy TOTOHUX YMOB.

CinbChKe rocrnogapcTBo, TYpU3M, MOJOPOXKI Ta €HEpreTHKa € JIMIie
JEKITPKOMa CEKTOpaMH, SIKi BHUKOPUCTOBYIOTH IOTOIHI AEpPHBATHBU
JUTSl HiBEJFOBaHHS pU3UKiB. [IprOyTKOBICTh 1 JOXOIM 3HAYHOT KiIBKOCTI
rajy3eil — CiIbChKOTO rOCIIO/IapCTBa, CHEPTETHKH, pO3Bar, Oy/liBHUIITBA,
MOJOPOKEH Ta 1HIIMX — 3HAYHO 3aJIeXkaTh BiJl KOJIMBaHb TeMIIEPaTypH,
JomriB, BiTpiB. [loromHi nepuBaTHBH AAOTh 3MOTY KOMIIaHIsIM XEIDKY-
BaTH PU3MKH 3MiHU MOTOJHHUX YMOB, II0 MOXYTh HETaTUBHO BIUIMHYTH
Ha ixHill 6i3Hec. 3a migpaxyHkamu omuseko 20 % exonomiku CHIA 3a-
3Ha€ NPSMOTO BIUIUBY MTOTOH.

Y 1997 poti MOTo/HI JepUBATHBH MOYAIH TOPTyBaTHCS 1M03a Oip-
JKEI0, 1 MPOTATOM JEKIJIBKOX POKIB iXHi 00cArd Ha Oipxki CTaHOBWIH
nonan 8 mupn gon. CIIIA i BBakamucsi KiacoM iHBECTHIIHHUX aKTH-
BiB s Xemx-pouaie. Y 1999 poui Ynkaszpka ToBapHa Oipxka (Chicago
Mercantile Exchange (CME)) mnpencraBuna OipxoBi ¢’ rouepcu
Ta omiioHu Ha (¢ ’rouepcu. Ha choromui Unkaspka ToBapHa Oipka po3-
MIIIYy€ MTOTO/IHI JCPUBATUBH JIJIS IECATKIB MICT, OUIBIIICTD 13 HUX MPeJ-
crasineni B CIIIA.
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PuHOK MOrogHUX IepHUBaTHBIB MOCTIHHO PO3BUBAETHCA. 30KpEMa,
B moroMmy 2006 poky Ha Umkaspkii ToBapHil Oipki mpoHIIM mepi
TOPTrd HOBUX MOTOTHHX ()’FOYEPCiB HA TOBIIUHY CHITOBOTO IIOKPHBY.
VY TakoMy (hiHAaHCOBOMY iHCTPYyMEHTI MOXYTh OyTH 3aIlikaBiIeHI MyHi-
LUMaTbHI CIYKO0H 1 po3apiOHI TOPTroBIli, HAa MPUOYTOK SKUX Y 3UMOBUHN
Hepiof BIUTMBAE KiNBKICTh CHITY.

IToroani nepuBaTuBM 3a3BU4ail Ki1acuikyoThCs Ha ¢’ r04epcH, OMLli-
OHH KOJI/TIYT 1 CBOIH, 0a30BaHI Ha PI3HUX OCHOBHHUX TIOTOJTHUX 1HJIEKCaX.
IHoroani moxigHi ¢iHaHCOBI IHCTPYMEHTH, 0a30BaHI Ha TeMIleparypi,
€ HaWTIONIMPEHIINM THUTIOM IOTOJHMX JIEPUBATHBIB, Ha K MPHIIATAE
npubnuzHo 85 % ycix omepalliil 3 TaKUMHU AepUBATUBAMH.

[ToromgHi qepuBaTHBH 3a3BHYail MalOTh 0a3y y BUINISAL IHAEKCY, SIKHHA
BUMIPIOE KOHKPETHUI acnekT moroau. Hampukian, iHaekc Moxe OyTu
3arajJbHOI0 KiJBKICTIO OMAaiiB YIPOJOBX BH3HAYCHOTO INEPiOAy B KOH-
KPETHOMY Miclli ab0 KUIBKICTIO Pa3iB, KOJU TeMIlEpaTypa OIyCKaeThCs
HWDKYE HYJISL.

KnimMarnynumu iHOeKcamMu A MOTOAHUX JEPUBATUBIB € «IHIEKC
00irpiBy» HDD (Heating Degree Days) abo «iHaeKc oxonokeHHs» CDD
(Cooling Degree Days). HDD mnpusHadeHUN A7l BUMIPIOBAaHHS TOTO,
HACKUIBKH XOJIONHINIE € TIOPIBHSIHO 31 CTaHJApPTHOK TEMIIEpaTyporo
(18 °Cy €pori i 65 °F y CIIA). Heating Degree — T00TO Be OTpiOHE
omaneHHs. OT)Xe, IIOAHS, KOJM CEpemHs TeMIeparypa OIyCKaeThCs
HIDKYE BU3HAUEHOTO MOKa3HUKA BIPOAOBK BH3HAYEHOTO MEPioNy, Kilb-
KiCTb 3aIUCYETHCS 1 JJOMAETHCS O 3araIbHOI CyMH. AHAJIOTIYHO 1H/IEKC
CDD BHUKOpPUCTOBY€ThCS U1l BUMIPIOBAaHHS TOTO, HACKIIBKH TETUTIIINM
€ IOBITpA MopiBHAHO 3 iHIeKcoM 65 °F (Cooling Degree Day — notpiOHe
KOHJMLIIOHYBaHHS MOBITpsl). EHepreTuka Bigaae nepesary aepruBaTHBaM
3 BUKOPUCTAHHSM ILOTO 1HAEKCY JUIS 3aXUCTy PU3UKIB TEIUIOl 3UMH,
KOJIU CTIOXKMBaHHsI SHEeprii Oy/ie MEHIIUM, HiXK O4iKyBajIoCs.

Ha JlonnoHcekilt MixkHaponHii Oipki ¢pinancoux ¢’rodgepcis i [enn-
CIHCBKIM OipKi TakoX NPOMOHYIOThCS OipKOBI NOTOAHI JepUBATHBU
Ha OCHOBI Temmeparypu. s MOXiTHMX Ha OCHOBI BiTpy abo omaxis
MOKH 110 HeMae Oip>KOBUX JI€PUBATHUBIB.

OCKIJIbKY PHHOK JISPUBATHBIB Ha MOTO/TY BUHUK Yepe3 MOIMUT Ha IPo-
OYKTH JJ1s YIIPaBIIiHHS PU3MKaMU B Taly31 eJIeKTPOSHEPTeTHKH, TO Hall-
MOMIUpEHiNT Oyau po3poOIieHi i3 BpaxyBaHHSIM BHUMOI caMe IIi€i raiy-
3i. Ilpore pUHOK MOYaB AaKTUBHO TOPTYBaTH PI3HHUMH JAE€pPHUBATUBAMHU
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Ha TIOTO/ly, 30KpeMa Uil aTMOc(epHHX ONajiB; CHIrONMaAiB; MIBUAKOCTI
1 HampsSIMKy BITpY; yparasiB, MakCUMaJIbHOI a00 MiHIMaJIbHOI 1000BOT
TEeMIIepaTypy; COHSYHOIO CBITJIA, BOJOrocTi. B ocTaHHI poku mouanu
aKTMBHO BUKOPHCTOBYBATH MTOTOHI JEPUBATHBH, ITOB’I3aHi 3 BITPOM.

Ha yroau, nos’s3ani 3 gowem, npunanae npudauzno 10 % yron 3 no-
TOJHUMH JEPHUBAaTHBAMH. 3a3BHYai Il KOHTPAKTH 0a3yIOTHCS Ha KUTBKOC-
Ti THIB KPUTHYHUX OMajliB, HazBaHUX «CPDy, ski MarOTh Miclie MmpoTs-
TOM IIepiofy, BU3HAUYCHOTO B KOHTPAKTi, TOOTO KITBKOCTI AHIB, IIPOTATOM
AKHUX KUTBKICTh OMaiB MEpEeBHUILlyBajla BU3HAYEHUI KOHTPOIBHUN PiBEHb.
Omnepariii 3 1eprBaTHBAMHI Ha OCHOBI OIAJ(iB MOXKYTh BUKOPHCTOBYBATHCS
JUIS XeJDKYBaHHS PU3HKIB, XapaKTePHUX JUIS T1APOENIEKTPOCTAHIIIMH.

INoromui ¢’rogepcH, SKi TOPryOThCs Ha OipXKi, € CTAHAAPTU30BAHH-
MU KOHTPaKTaMH, sIKi TOPT'YIOThCS Ha BIIKPUTOMY PUHKY B ayKLIOHHOMY
CEpPEeIOBHIIII 3 TIOBHOIO ITIHOBOIO MPO30picTiO. [HBECTOPH, SIKi KYIyIOTh
MOTO/THI JIEPUBATHBH, BUCOKO OIIHIOIOTH iX 3aBIISIKM HU3BbKi KOPESIIii
3 TpaAULiHHUMHU PHHKAMH.

ITonpu momiOHICTE 0 cTpaxyBaHHS, MOTO/IHI IEPUBATUBH BCE XK BiJI-
pizHstoThes. CTpaxyBaHHS MOKPHBAE KaTacTpOoQH: yparanu, 3eMIETpy-
cu, TopHano. Ha BinmMmiHy Bifl cTpaxyBaHHs, AEPUBATUBU MOKPHBAIOThH
OUTBII MOXKIIMBI O, SIK-OT MOCYXH, SIKi TPAIUIIOTECS BIITKY. CTpaxy-
BaHHS HE 3aXUILAE BiJl 3HWKEHHA IONMUTY Ha MPOAYKLIIO MEBHUX Taily-
3€id, HANPUKIIAJ], BiJl XOJOMHIIIOTO JIiTa, TOMAl SK JEepUBATUBH NOKpPHBa-
10Th Lie. KoMnaHii MOXyTh MaTH BUTOMY BiJi BUKOPHCTAHHS 1 MOTOIHUX
JICpUBATHBIB, 1 CTPaXyBaHHs Pa30OM.

TUIIOBUMH KOPHUCTYBauaMH IOTOJHUX JI€PUBATHBIB € BUPOOHHUKH
CLIBCBKOTOCIIOAAPCHKOI IPOAYKIIii, eHepreTHIHI KOMIaHii, TypHCTHIHA
Ta CTpaxoBa raiy3i, KOMyHaJIbHI HiANPHEMCTBA, MyHILUIIATITETH, pec-
TOpaHHHH Oi3HEC, po3apiOHMI GizHec.

3 MOMEHTY HEepILOro no3adipk0BOro NMPoJaxXy MOTOAHUX JEpUBATH-
BiB y 1997 porii 3akopIOHHIH pUHOK IUX (hiHAHCOBUX IHCTPYMEHTIB TO-
CTiHO PO3BUBABCH, Oipxki (h’rouepciB i OMITiOHIB, 30kpeMa Unka3bka To-
BapHa Oipxa, JlonmoHchKa Oipka inaHcoBuX ¢ rouepciB i ['enbciHchka
Oip>ka, HUHI IPOMOHYIOTH ()’ FOYEPCHI 1 OIMIIIOHHI KOHTPAKTH, OB’ sI3aHi
3 IIOTOJIOIO.

3po3yMiio, 110 OipKOBi JEPUBATHBY € CTAHAAPTU30BAHUMH (DiHAHCO-
BUMH iHCTpyMeHTaMu. OHaK (ipMu, sIKi XOIyTh XeKyBaTH PU3UKU He-
CHPUATIMBUX KIIIMATUYHUX YMOB, YacTillle MOTPeOyrOTh IHAUBIAyaTbHUX
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KOHTPAKTIB. Y bOMY BUIIJKy O1IbII peJIeBAHTHUMH CTAIOTh IHCTPYMEH-
TH T103201PIKOBOTO CTPOKOBOTO PHHKY, Cepel SIKUX (hOpBap/IHi Ta CBOIIO-
Bi KOHTPAKTH, a TAKOXK €K30TUYHI OMIIIOHM (a31aTchKi, 6ap’epHi, OiHapHi
TOIIO), HAWYACTIIIEe €BPONICHCHKOTO CTHITIO BUKOHAHHS.

Cex’oputu3anisi akTUBiB

Cex’opuTH3aNis — npoLec nepeTBOpeHHs HeJliKB1IHOTO aKTUBY 200
TPYIIH aKkTUBIB depe3 (hiHAHCOBWIl IHXKHHIPHHT, TpaHcdopmamis Horo
B [[IHHUH Tamip.

Hamionanpauii 6aHk YkpaiHu BU3HAYa€ CeK’IOPUTH3ALII0 AKTHBIB
sIK crtocib TpanchopMyBaHHS OOProBHX 3000B’I3aHb Y JIKBIIHI IHCTPY-
MEHTH PUHKY KaIliTaJliB IUITXOM BHITYCKY OOpPTrOBUX LIHHHX Harepis, 3a-
0e3MneyeHnX MyJ0M OAHOPITHUX aKTHBIB.

Cex’topuTtH3aniss — mporec o00’emHaHHS (HIHAHCOBUX IPOIYK-
TIB OJHOTO KJacy 1 mpomax IX ¢iHaHCOBiH iHcTHTYLii. B ocHOBI
CCK’FOPUTHU30BAHUX AKTUBIB MOXYTH OyTH iNOTEUHI KPEANUTH, KOPIOpa-
THBHI o0irarii a0o mo3uKu Ha aBToMo0LTl. Takox /Ui cex’topuTH3aIlii
aKTHBIB MOXYThb OyTH NPUAATHUMH BCi aKTHBH, SIKi TEHEPYIOTHCS, PETy-
JSIPHI IJIAaTeXi, 30KpeMa, K 3a3Ha4aloTh PEHTHHIOBI areHTCTBA, Ji3UH-
rOBi IUIATEXKI1, ITOMATKOBI IIJIaTEX] TOIIIO.

TUmoBUM MPUKIAZOM CEK IOPUTH3aLii € LiHHI mamnepu, 3abe3neye-
Hi IHOTEYHUMH KpeAnTaMH. Yrepuie BoHU Oynu BumymeHi y 1970 pomi
1 CTany HaJ3BUYAiHO NONYNIApHUMHU B cepeanni 1990-x.

IIpouec cex’ropuTn3anii akTUBIB

IIponec cex’ropuTu3alii akTHBIB PO3NOYMHAETHCA 3 HAJaHHS IMO3U-
K1 (iHAaHCOBOIO {HCTUTYII€I0, TOOTO YKJIAJAEHHS KPEIUTHHUX TOTOBOPIB
MDK OpuriHatopoM (0aHKOM) Ta MO3WYAJBHUKOM (HANpHUKIa, MO0
HaJTaHHA inoTeyHoro kpeauty). IloTiM OaHKH-OPUTIHATOPH MOXYThH
yKJIaJaTd JOTOBOPH 31 CTPaXOBHUMM KOMIIAHISIMM TPO CTPaxyBaHHS
KpeauTHOTo pu3uKy. [licis Toro iHAMBiAyadbHI MO3UKK 00’ €IHYIOTHCS
B myn (OAHOPiIHI 3000B’sA3aHHS) 1 MEpenaroTbes ClelialbHUM yCTa-
HoBaM — Special Purpose Vehicles (SPV). 1linni nanepu, 3abe3nedeHi
KpeAUTaMH, MOXKYTbh OyTH BUIIYLLIEH] TPETHOIO iIHCTUTYLI€E0 (SPV), abo
BEJIMKMM 1HBECTHUI[IHHMM OaHKOM, a00 THM caMHM OaHKOM, IO HaJIaB
no3uky. Ilix wac BHUIYCKy pEWTHHIOBI areHTCTBa BH3HA4YalOTh
pPEHTHHTH LIHHMUX HamnepiB. IMOTeyHi MiHHI Mamepu TakoXX BHUITYCKa-
10Thcs neprkaBHuMu areHTcTBamu B CLITA «Denni Mei» ta «Dpemi Maky.
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SPV MOXyTb yKJIaaTH AOTOBIp CTpaXxyBaHHS MPOLEHTHUX Ta BAJIIOTHUX
PH3HKIB 3 XeHKEPOM (CTPaxOBOIO KOMIIaHI€I0). Takoxk MOXe YKIagaTHCS
JIOTOBIp 3 cepBicepoM MpO yNpaBIIiHHSA IMyJoM (iHAHCOBUX 1HCTpYMEH-
TiB, & TAKOX, 3a MOTPEOH, CTATHEHHS 3a00ProBaHOCTI 3 TIO3MYAIBHHUKIB.
Takox SPV BuIIauyoTh 0X0U i1HBECTOPAM.

OTxe, TpolleC CEK’IOPUTHU3AIi AKTHBIB € JIOBOJI CKJIAJHUM 1 Tie-
penbavae 3amydeHHs pPi3HUX (DIHAHCOBHX MOCEPETHHKIB, SIKI OTPHMY-
IOTh KOMICiiHi 3a cBoi mocmyrn. OCHOBHMMM C€y0’€KTamMHu omepauii
ceK’IOpuTH3aLil € NMO3WYAJIbHUKU (OJep)KyBadl iMOTEUHOrO KpEeauTy),
opuriHarop (6aHK), KOMIaHis crieniaibHOro pu3HadYeHHs (SPV) Ta inBec-
topu. OKpiM HUX, Yy4acThb y MeXaHi3Mi cek’ropuTH3alii OepyTh cepsicep
(obciyroBye CeK’IOPUTH30BaHI aKTHUBH), PEUTHHTOBE areHTCTBO (BHU3HA-
ya€ PeUTHHI BUITYLIEHUX OOMiraiii), ayiuTopchbka KOMIaHis (3iHCHIOE
aymUTOPCHKI TepeBipku opuriHatopa ta SPV), xemkep (3milicHIoe xe-
JOKYBaHHS TPOLEHTHUX Ta BAJIIOTHUX PHU3HUKIB), TPacTOBa KOMIIAHis
(3abe3reuye miJIBUIIICHHS SKOCTI aKTHBIB) Ta iHIII (HiHAHCOBI ITOCEPETHUKH.

Krnacu cex’1opuTH30BaHUX L[IHHUX ManepiB:

— Asset Backed Securities (ABS) — niinH1 nanepu, 3a0e3Ne4YeHi aKTH-
BaMH (IIO3UKaMU CTYIEHTCbKUMH, MO3UKaMH Ha aBTOMOOLTi, KpeIUTHH-
MH KapTKaMH);

— Mortgage Backed Securities (MBS) — uinni nanepu, 3a0e3neueHi
IMOTEYHUMH KPEIUTAMHU;

— Collateralized Debt Obligation (CDO) — 1inni nanepu, 3ade3nede-
Hi IyJIOM 3 Pi3HMUX THIIB OOPTOBHX iHCTPYMEHTIB, III0 MOXKE BKIFOYATH
KOpIIOpaTuBHI oOmiramnii, BumaHi (piHAHCOBHUMHU IHCTUTYTaMHU KPEAUTH
abo TpaHImI IiHHKX HanepiB. MoXyTh 00’ €AHYBATH AKTHBH 3 Pi3HUMHU
KJIacaMH PHU3HKIB.

L1i nigHi narnepn MOXyTh OyTH NMPOaHi yYaCHUKaMH Ha BTOPHHHOMY
1MIOTEYHOMY PUHKY.

Ilenciiitni ¢oHOM YacTO IHBECTYIOTH Yy IIiHHI mamepw, 3abesmede-
Hi INOTEYHUMM KpEeIUTaMH 3 BHCOKUMH KPEAUTHUMH PEHTHHTaMH,
TOJI AK Xe/PK-(OHIM NIYKalOTh BHIIY JOXIJHICTH Ta IHBECTYIOTH 1 B Ti,
AK1 MalOTh HMKY1 KPETUTHI PEUTHHT .

Cek’roputHzailis 3a0e3nedye JiKBIHICTD JUIS IHCTUTYIIII, KA 3/iH-
CHHJIa BUITYCK LIIHHHX TAIepiB, i 3a0e3mneuye GpiHaHCOBHH aKTUB LIS TIO-
kynis. L[inHi manepu, 3a0e31me4eHi akTHBAMH, XapaKTePU3YIOThCS INBEP-
cudikaniero pu3ukis moprdens. Kymyroun ninauit mamip, 3abe3nedeHuit
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aKTUBaMHM, 1HBECTOpP OTPUMYE BiJCOTKHM 1 TIJIO LIHHOTO Mamepy, OIHaK
npuiiMae Ha cebe TaKoK PU3UK aKTHBY, IO JISKUTh B OCHOBI IIHOTO IIiH-
Horo nanepy. Cek IOpUTH3AalLlisS aKTHBIB CTBOPIOE KOMIUTEKCHUH Kiac (i-
HAHCOBHX IIPOIYKTIB, IKi MarOTh HECTATUIHI KPESAUTHI PEUTHHTH.

Jnst cex’ropuTH3allii akTUBU TMOBWHHI BiJMOBIAATH HU3Il BUMOT:
1) 3maTHICTh TEHEPYBaTH T'POIIOBI MOTOKH; 2) MPOTHO30BAHICTh TAKHX
IPOILIOBUX MOTOKIB 3a TEpMiHAMH Ta 00CATaMHM IJIaTeXiB; 3) peryisp-
HICTh TPOIIOBUX TOTOKIB; 4) HU3bKa YacToTa JIe()ONTIB, JOTEPMIHOBOTO
MOBEpHEHHsI 1 HeIIaTexiB; 5) OXHOPIAHICTH aKTHUBIB; 6) reorpadiuna
(perioHanpHa) Ta iHIIA AUBEPCH]IKAIs CTPYKTypH Oopry; 7) 3HAUHUHA
obcsr yrou.

BN IlixkaBo 3HaTH

Iyorce eadicnusy ponv y npoyeci cex ropumuzayii axmueié 8ioi-
2paromob He3ANEeIHCHI MIJICHAPOOHT PEUmuUH208i a2eHmcmea, sKi oyi-
HIOIOMb AKICMb | HAOItHICMb YiHHUX nanepie. Hatlasmopumemmuiwiu-
MU petimuneosumu acenmemeamu € Standard & Poor's ma Moody's
Investors Service.

Ilpomsieom ¢pinancosoi kpusu 2008—2009 poxis bazamo 6amukie
BUNYCKANU YIHHI nanepu, 3a0e3neyeHi akmueamu, ocoonugo inomey-
Humu kpedumamu. OOHax bazamo iHeecmopis He 3HAU, WO YIHHI na-
nepu 6ynu 3abesneyeni Kpeoumamiy Hu3bKoi AKoCmi 3 8UCOKOI0 UMO-
sipnicmio oeghonmy.

Ockinvku yi YiHHI nanepu He pe2yniosanucs 6 yeu wac, OauKu u-
nycKanu éenudesny ix kinbkicmo Oe3 0epoicasnozo Haensady. Peiimumn-
2U YIHHUX nanepie Oyau BUCOKUMU, MOJC IX 88adcanu Ge3neuHumu
ingecmuyisimu. bacamo incmumyyitinux ingecmopis, sik-om neHciuni
Gornou, xynysanu yi yinHi nanepu, He 3HAIOUU NPO PU3UKU Oehormy.
Konu nosuuanvHuxu He 3M021u oniamumu c60i 30008 °A3aHHs | noya-
U OAHKpymysamu 3a c80iMu NO3UKAMU, KOIANC PUHKY YIHHUX nane-
pis, 3a0e3neuenHux akmusamu, csieny8 MLbsapoie 001apie ineecmuyiil.

Petimuneo6i azenmcmea 3a3HAU KPpUMUKU, OCKIIbKU PEUmuH-
2u yacmo 6ynu HeoOIPYHMOBaHo 8UcOKUMU. 3 00H020 OOKY, ye 6y10
3YMOBNEHO CKIAOHICMIO Npoyecy cex ropumuzayii i Modxiciueocmi
OYIHKU BCIX 30008 ’3aHb, WO OYIU 8 NYIi CeK ToPUMU308aHUx aK-
mueie. Bapmo makooic 36epuymu yeazy, wjo peumuH206i aceHm-
CMea OMpUMy8aiUu 3HAYHI 00X00U 6i0 npoyecy cex ropumuszayii
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akmusis. Hanpuxnad, 40 % O0oxodie pelimunzco6020 azenmcmed
Moodys y 2005 poyi naoxoouno 6io oyiniosauns MBS ma CDO.
Y 2009 poyi punox ABS y CLLA cazag 150,9 mapo oon., a obcseu
CDO we y 2006 poyi cmanogunu 225 mapo 0oi.

6.5. KpenuTHi pedTHHIH iHCTPYMEHTIB ()OHA0BOT0 PUHKY

KpeauTtHi peHTHHIH XapaKTepu3ylOTh CTaH JAep)KaBHOI 3aboprosa-
HOCTI KpaiHH, IUIaTOCIIPOMOXKHOCTI ypsimy Ta Kommadii. Kpemurhuii
PEUTHHT — 1Ie He3aJe)kHa Cy0’€KTUBHA AKICHA OLIHKA, SKOI0 iHBECTOPH
KepPYIOThCS JUT BU3HAUCHHS CTYICHS JOBIpH IO KpeIuTopa i ska JOTo-
Marae yXBaJIOBaTH PillieHHs Mpo iHBecTuii. KpenutHuii pedtunr — odi-
IiIfHAI BUCHOBOK ITPO KPEIUTOCIIPOMOXKHICTD IepKaBH, (HiHAaHCOBOI Op-
raHizamii 4n komnasii. PEHTHHT He € PEKOMEH/IAIIEI0 OO0 MPUA0aHHS
TUX YH 1HIIWX [[IHHKUX MarnepiB a00 HaJaHHS KPEIUTY, y PEUTHHTY HeMa€e
OyIb-IKHX KOMEHTapiB LI0A0 PUHKOBHX LiH, PUHKOBHX YMOB a00 IOBe-
IiHKY iHBEeCTOPiB. PEHTHHT He € aymTnTOPCHKOIO IEpeBipKOIO a00 KiNbKic-
HOIO OILIIHKOIO €MITEHTA, BiH OLIIHIOE JIUIIE CTYIIHb KPEAUTHOTO PU3UKY,
SKUH MOKHA PO3IIISIATH JIUILE SIK OJTUH 13 (PaKTOPiB, CIPOMOYKHUX BILIH-
BaTH Ha PillIeHHS NPO 3A1HCHEHHS 1HBECTHLIHN.

KpenutHuii pedTHHT — yMOBHE BUPA)KEHHS PIBHS KPEAUTOCIPOMOXK-
HOCTi MO3WYaJIbHUKA, HOT0 MOXJIMBOCTI 1 Oa)kaHHS BUKOHYBAaTH CBOi
60prosi 3000B’A3aHHS, IO Ja€ 3MOTY BU3HAYUTH HMOBIpHICTE 1e(oITy.

KpeautHuil pediTUHT € MIpUIIOM PU3HMKY HEBMKOHAHHS OOProBUX
3000B’s13aHb. Bucokuil KpequTHUH PEUTHHT A€ 3MOTY Jep)KaBi OTpH-
MaTy KOLITH Ha JOBIIWI TEPMiH 3a HIXKYMMH BiJICOTKOBUMH CTaBKaMU.

CyBepeHHHI KPEAUTHUI PEHTHHT, SIKUI OTPHMYIOTh IEPXKAaBH — eMi-
TEHTU OOProBUX 3000B’s3aHb, € CHCTEMOI0 YMOBHHX MOKA3HHUKIB OLiH-
KH MOXKJIMBOCTI 1 TOTOBHOCTI ypsiAy KpalHW HOTaIlaTH BUITyIIEHi Oop-
rosi 3000B’s13aHHA B HaL[lOHAJLHIN Ta 1IHO3EMHUX BaJIIOTaX BIAIIOBIIHO
JIO YMOB 1X BUIYCKY, TOOTO KPEJUTHUH PU3HK KpaTHU-EMIiTCHTA.

KpenuTHuii pedTHHT € i BaXJIMBUM KPUTEPIEM 1HBECTHULIHHOI MpHU-
BaONMBOCTI Ta IUIATOCIIPOMOXKHOCTI KpaiHM, BU3HAYA€ PIBEHb iHBECTH-
HiAHOT Oe3MeKn KpaiHu.

OTpHUMaHHS CyBEpEHHOTO KPEJUTHOTO PEUTHHTY J1a€ KpaiHi-eMIiTeH-
Ty 3Ha4Hi IlepeBaru:
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1. KpenutHuii peTUHT NOJMIMNIIY€e YMOBU ITOCTYIy eMiTeHTa Ha (i-
HAHCOBI PUHKH 32 PaxyHOK ITiABHIICHHS JOBIPH iHBECTOPIB 1 KpPEIUTO-
piB 110 iforo 60proBux 3000B’43aHb. Lle MOXke MPU3BECTH 10 3HUKEHHS
BUTpaT (iHAHCYBAHHS: IHCTUTYIIHHI iHBeCTOpH He MpuabaroTh Gopro-
BUX 3000B’s13aHb, SKi HE MalOTh PEUTHHTY, 1 3rOJHI L€ 3pOOUTH TIIbKH
332 YMOBH BHCOKOI TOXiTHOCTI, TaK 3BaHOI «peMii 3a HeBU3HAUCHICTHY.
KpiMm TOro, emiTeHT OTpuMye IIMpIIKil BUOIp Ha PHUHKAX KamiTamy.
Y HBOTO OifbIIIe ATETCPHATHB y [DKEpenax (hiHaHCYBaHHS, IO A€ MOX-
JHBiCTh BUOMpATH HailepeKTHBHINI (OPMHU MO3UK i ONTUMI3yBaTH Bap-
TICTh 3aII03WYCHHS.

2. 3a pocnimxenHsmu C. MapueHka, neHciiiHi (GOHIM Ta cTpaxoBi
KOMTIaHii, sIKi € OCHOBHHMH 1HBECTOPaMH Ha PUHKY CYBEpEHHUX OOpro-
BHUX 3000B’s13aHb, BKJIaJAI0Th CBOI KOIITH B «HAWO1JIbI O€3MeYHi» IiHH1
narepu, ToOTO Ti, SKi MalOTh HAaHBHII KPEAUTHI pEHTHHTH. 3aKOHOIAB-
CTBO pETYNIO€ Oe3MeYHiCTh (POPMYBaHHS IHBECTUIIMHUX MOPTQEINiB:
60 % moptderns MOBHMHHI CTAHOBUTH LiHHI Harepy 3 peidTuHroMm AAA,
30 % — AA ta A, He Oinbiue 5 % — 3 peTHHIOM HIKYe A.

3. KpenutHuii pediTuHT Jae€ 3MOTY CHPOCTUTH TPOLEAYPY PO3Mi-
IEeHHST OOProBUX 3000B’3aHb.

4. Y pa3i BUCOKMX KPEIUTHHX PEHTHHTIB ypsA MAa€ MOXKIINBICTD 3a-
Jy4yaTy TO3MKH Ha BUTIJHIIIKMX YMOBax: i3 MEHLIMMHM BiJCOTKaMH 1 Ha
O1IBIII CTPOKH.

5. CyBepeHHI KpeUTHI PEHTHHTY BIUIMBAIOTh HA (POPMYBAHHS peid-
THHTIB IPUBAaTHUX HAIIOHAIFHUX KOMIIaHiH, OCKUIBKU JIy’Ke PiIKo MpH-
BaTHI KOMIIaHii MalOTh BHII[I PEUTUHTH, HI)K YPS/IU HALlIOHATIBHUX JIEPXKAaB.

6. PeiiTHHT mormomarae BIUIMBATH Ha CIIPUUAHATTS iHBECTOpaMU Kpe-
JUTHUX PU3UKIB 1 MOJIETIIY€ TOCTYI HAa PUHKH KaIliTaly HaBiTh Y CKJIaJ-
Hi mepiomu. JlisTbHICTh PEUTHHTOBUX areHTCTB CYIPOBOKYETHCS
AQHAJIITUYHUMHU KOMEHTapsMH, fKI CHPUSAIOTh MIATPUMII BIIEBHEHOCTI
B YYACHHKIB PHHKY.

7. OTpuMaHHA CYBEPEHHOIO PEHTHUHTY KpaiHOIO Ja€ MOXKIIMBICTDH
OTpPHUMATH KPEIUTHUH PEHTHHT iHIINM €MITCHTaM — MYHIIMIIANITETaM,
perioHaM Ta MmiJIpueEMCTBAM.

8. KpeautHuii peittunr, Oyrydn He3ale)KHOIO TyMKOFO, MOXE 3aX¥C-
TUTHU JIepKaBy Ta ii IIHHI mamnepu Bij HEaJCKBaTHHX IiIO3p y HEIuia-
TOCIIPOMOXKHOCTI, CIIPUYMHEHHX Ae(oaTOM iHIMX KpaiH. OmHaK BapTo
3BEpHYTH yBary, 10 y pa3i 3HWKEHHA KPEAUTHUX PEUTHHIIB JESIKUX
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KpaiH 1 BUHHMKHEHHS MOXJHMBOCTI iX NedonTy HeaoBipa KpeOuTOpiB
MO>Ke TTOIIMPIOBATUCS i Ha iHII KpaiHU 3 MOAIOHIM CTaHOM E€KOHOMIKH,
KpaiHU-YIEHU IEBHOTO €KOHOMIYHOTO 00’ €JTHAHHSI.

9. HagauHs KpeOUTHOTO PEHTHHTY Jla€ 3MOTY CTUMYIIIOBATH J0/AaT-
KOBE 3aJIy4eHHS NPSAMUX 1HO3EMHHX 1HBECTHLIN y KpaiHy Ta CIIPOCTUTH
eKCTIOPTHO-IMIIOPTHI orepartii.

CyBepeHHMI KPeOUTHUN PEUTHHT BU3HAYAIOTH CIeliali3oBaHi pei-
THUHTOBI areHTCTBA 3a MEBHOK PEHTHHIOBOIO IIKaJIOK. B yMoBax pos-
BUHYTOI 1HBECTULIMHOI 1HAYCTpIi IIKajla KPEAUTHOTO PHU3MKY CTasa
HaWBaXIMBIIINM 1 Maike €IMHUM 1HCTPYMEHTOM yXBaJCHHS iHBECTH-
LIAHOTO pilleHHS.

Y MDKHapoIHOMY peHTHHTOBOMY Oi3HecCi JOMiHye HEBEIIMKA Killb-
KicTh KoMMaHid. HalOinbin BU3HAHUMU cepel MKHAPOJHUX 1HBECTO-
piB € IBa aMEpUKaHCHKUX PEHTHHIOBHX areHTcTBa — «Standard and
Poor’s Corporation» («S&P») i «Moody’s Investors Service, Inc.»
(«Moody’s»), siKi 3aiiMarOThCSI PEUTHHTOBOIO CIPaBOFO MoHal 50 poKiB.
KitouoBUMHM YMHHUKAaMU MOTY>KHOCTI KOMIIaHIN € 3arajibHOBU3HAHICTh
iXHIX PEUTHHTIB cepes MIKHAPOAHUX iHBECTOPIB, EMITEHTIB 1 pPeryIto-
IOUYMX OPTraHiB.

«Standard and Poor’s Corporation» MOXHa BBa)aTH HalJaBHIIIUM
PEUTUHTOBUM areHTCTBOM, CBOIO 1CTOpPit0 BOHO Befe 1ie 3 1850-x pokis,
xomu Tenpi Ilyp, pemakrop xypHamy «American Railroad Journaly,
OLIIHMB 1HBECTHLIWHY NPUBAOIMBICTh aMEPUKAHCHKUX 3ali3HHLB. L0
izeto mizHime y 1900 pori po3BuHYyB I1e onuH XypHajict [xoH Myni,
AKUH yrepiue novyas APyKyBaTh peHTHHIM LIHHMX ManepiB BiANOBIAHO
JIO CTyTIeHs iX HajiiHOoCTi. [IeBHOT KpW3HK JIOBIpH I1i areHTCTBa 3a3HAIN
B yacu Benukoi gemnpecii, ogHak 3rogom Jep:asa B3sjia y4acTh y Mif-
TPUMIIi TiSUTEHOCTI peHTHHTOBUX areHTCTB.

MerTononorisi, KO0 KOPUCTYIOThCSI PEUTHHIOBI areHTCTBA I BH-
3HAUCHHS PEUTHHTY Ti€l 4 iHIIOT KpaiHH, CKIAIAETHCS 3 TBOX TOJIOBHUX
KOMITOHEHTIB: MOJITUYHOTO PU3UKY Ta EKOHOMIYHOTO PU3HKY.

[eprmii eeMeHT CTOCYEThCSI TOTOBHOCTI JIepKaBU BUKOHYBATH CBOI
OoproBi 3000B’sI3aHHS 1 3aJIEKHUTH BiJ CTAOLIBHOCTI TaKUX YHHHUKIB,
SK TIOJITUYHA CUCTEMA, COIlialIbHE CepPEIOBUIIE, MIXKHAPO/IHI BITHOCHHHU.

EXOHOMIYHMI PU3MK XapaKTEepHU3Yy€ CTYIiHb CIIPOMOXKHOCTI KpaiHH
BHUKOHYBATH CBOi OOProBi 3000B’I3aHHS 1 3aJISKUTH BiJl TAKUX YMHHUKIB,
SIK 30BHILIHE (DiHAHCOBE CTAHOBHMILE, THYYKICTh IUIATIKHOTO OaliaHcy,
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CTPYKTypa €KOHOMIKH 1 TeMNH ii MPUPOCTY, YIpPaBIiHHSI €KOHOMIKOIO
1 eKOHOMIYHUMH MEPCIIEKTUBAMH.

Crizx 3a3HaYUTH, IO VI KpaiH 3 MEePexiIHOI EKOHOMIKOI0, 10 SIKUX
HAJICXKUTh YKpaiHa, TOJOBHUM aKICHT Il Yac YXBAJCHHS PillleH-
HS TPO BCTAHOBJIEHHS CYBEPEHHOI'O KPEIUTHOTO PEUTHHTY POOHUTH-
Csl Ha OIIHIOBAaHHI CTYTEHS IMOJITHYHOTO PHU3HKY, SKUH BH3HAYAETHCS
SK CTYMiHb CTaOIIBbHOCTI MOMITUYHOI CHCTEMH, COLiaIbHOI aTMochepu
1 MDKHapO/ITHUX BiJIHOCHH.

OuiHOBaHHS CTAOUIBHOCTI TMONITHYHOI CHUCTEMH 30CEPEIKY€EThCS
Ha TaKWX YMHHUKAX, SIK TOPSIOK 3MiHH IOJITHIHOTO JiJIEpCTBa, peary-
BaHHS 1 NPUCTOCYBAHHS CHUCTEMH [0 NEPEeMiHHHUX COLIaJIbHUX 1 €KOHO-
MIYHHX YMOB, CTYIIiHb KOHCEHCYCY IIOJI0 OCHOBHHX MONITUYHHX, COLi-
aJbHUX 1 EKOHOMIYHMX MPOOJIEeM, CTYIiIHb Y4acTi HApOAY B MONITUYHUX
nporecax, eHTpaji3amis Mporecy yXBaJIeHHs PillleHb 1 XapaKTepHCTH-
Ka OCHOBHUX TMOJIITHYHUX MAPTiH 1 KOATIIIN.

CTaliTbHICTE COmiaNbHOT aTMOC(EPH OLIHIOETHCS Yepe3 BUBUCH-
Hsl €eKOHOMIYHUX (pakTOpiB (PiBEHb KUTTS, PO3MOALN OararcTaa i J10-
XOMiB, CTAH PUHKY Ipali) Ta HEEKOHOMIYHHMX (PakTOpiB (KyIBTYpHI
i meMorpadivHi XapaKTePUCTUKH HACEICHHSI i MOJMITUYHA 3HAYYIIICTh
BaXUIMBHUX PETiOHATBFHO PACOBHX, PENITIHHHUX Ta iHIIMX KYTBTYpHHUX
BiIMIHHOCTEH y KpaiHi).

BrimmB Mi>KHApOIHUX BiTHOCHH Ha HONITHYHI PH3UKH BH3HAYAETHCS
CTYIIEHEM IHTerpallii B MbKHApOAHY TOPTIBIIIO i MKHAPOIHI (hiHAHCOBI
CUCTEMH, PU3UKOM HaIliOHAILHOT Oe3MeKH KpaiHu.

J1g BU3HAUEHHS KPEIUTHOTO PEUTUHTY KpaiHU MI>XXHAPOJHI PEeHTHH-
TOBi areHTCTBA YKJIAAAI0Th YTOAU 3 YPSAOBIUMH OpraHi3allisiMH, 30KpeMa
3 MinicrepcTBoM (piHAHCIB, PO OTPHMAaHHS iH(POPMAIIiT, IO XapaKTe-
pHU3y€ EKOHOMIUHUI PO3BUTOK KpaiHU. BilmoBinHO areHTCTBaM HAAa€Th-
Csl CTATUCTHYHA H(OpMAIis MO0 HOMIHAJIBHOTO Ta peanbHoro BBII,
CTPYKTYPH HacelleHHsI Ta KIJIBKOCTI 0€3pO0ITHUX, OIIHIOETHCS €(PEKTHUB-
HICTb AIAJIBHOCTI ypAAY Ta 1HAECKC PO3BUTKY JIFOAUHH, OOCATH €KCTIOPTY
Ta IMITOPTY KpaiHu, po3Mip BHYTPIIIHEOTO Ta 30BHIIIHEOTO OOPTY.

Peectpanis B cimcky CreditWatch Bka3ye Ha Te, [0 pSHTHHT MOXe
OyTH 3MiHCHHIA HalOMKkIMM YacoM. Lle ciyrye curHaiom Juis iHBec-
TOpIB MPO Te, IO NPOBOJUTHCS AOAATKOBUH aHami3. Skio He Bigoy-
Ba€ThCS SKUXOCh HemependadyBaHUX IMOAIH, PEHTHHT MeperisialoTh
OJIMH pa3 Ha PiK.
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3arajoM pEeHTHHIM KpPEAMTHUX AreHTCTB KIaCH(DIKYIOThCS TaKHM
yuHOM (Tabdi. 6.1).

JloximHicTh obmiranii 3a Mmetoaukor Moody’s BU3HA4a€ThCsl BiAMO-
BiJTHO IO KPEIUTHHUX PEUTHHTIB Tak: Aaa — 6,7 % piunux, Aa — 6,9 %,
A —-79 %, Baa— 7,3 % piuHux.

Bapro 3asnaunTtH, mo BimHocuHH 3 MB® Takox BIUIMBAIOTH
Ha (QOpMYBaHHS KPEJUTHHUX PEUTHHTIB. Y pa3i HEBUKOHAHHS yMOB
MB® abo neperisiay HagaHHS MO3UK KPEAUTHI PSUTHHTH KpaiH MOXYTh
3HI)KYBaTHCS.

Tabnuys 6.1
IlopiBHsIJIbHe 3HAYeHHS] KPeAUTHHUX PeHTHHIIB Pi3HUX areHTCTB
3arajbHe 3HAYEHHS PelTUHTIB Moody’s S&P Fitch
Bucoka 3matHiCTh 10 BUKOHAHHS (piHaHCO- | Aaa AAA AAA
BUX 3000B’s13aHb Aaa AA AA
A A A

JlocraTHst 3naTHICTE 1O BUKOHAHHA (iHaHco- | Baa BBB BBB
BUX 3000B’s13aHb, ajie OUTBII BUCOKA YyTIH- | Ba BB BB
BiCTb JI0 HECIIPUATIMBAX €KOHOMIYHMX YMOB [ g B B
HeGesmeune  cranoswme. Bukonanns | Caa CCC CCC
3000B’s13aHb a00 IUIKOM 3QJISKHUTH Bil HE- | (g CcC cC
CIIPUATINBUX JIIIOBUX, (DIHAHCOBHX i €KOHO- C C C
MIYHHX YMOB, 200 OTOJIOIIEHO OaHKPYTCTBO,
ae (iHaHCOB1 3000B’ I3aHHS BUKOHYIOTHCSL.
Jedont (Hemnartik) 3a (iHAHCOBUMH SD D
3000B’ I3aHHAMH D

KpeautHuil pedTHHT € IHIUKATOPOM, KU OLIHIOE KpaiHy SIK [103H-
YJarbHHUKa, BU3HAYAE {1 MicIie Ha CBITOBHX PMHKAX KaIliTaJiB i MOXKJIMBOC-
Ti KOHKYpEHLIIi1 LiHHUX MarnepiB Ha LUX PHUHKAX.

Kpwuza 2008—-2009 pokis moxkasana, oo (icKagsHHUN aHajli3 HOBUHEH
KOHIIGHTPYBATHUCS HE JIMIIE HA JIETaIbHOMY aHaNi31 IpsIMUX 3000B’13aHb
KpaiHu, BKIIFOYHO 3 IUTaTeXaMH 3a CyBEpEHHUM 0Oprom, a i Ha O10mKeT-
HHUX BUTpPAaTax Ha NOTOYHMH PiK i JOBFOCTPOKOBUX BUTpATax, 3yMOBIIE-
HUX 3aKOHOM (3apIUIaTH i MeHcii AepKaBHUX CITy>KOOBIIB).

[Ile onuH NOKAa3HUK — IHAUKATOPU CYBEPEHHOIO PU3HKY, IPU3HAYEHI
JUTS BUMIPIOBAHHS CTYIICHS PU3HKY B KpaiHi I iHO3EMHHX 1HBECTODIB.
Konu iHBecTopu BHpIlIYIOTh, Yy IO 1 K 1IHBECTYBaTH, CTAaBISATh METY
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MaKCHUMIi3allii JOXO/AiB, BOHM TaKOX MOBHHHI BPaxOBYBaTH PU3UK MEH-
IIMX, HDXK OYiKyBaHi, I0OX0/iB a00 BUIIAIKK BTpaT. Jloxomu 3a3Buyaii BH-
MIPIOIOTBCS 3T1IHO 3 O4IKYBaHUM PiBHEM JIOX1IHOCTI 1 pU3HUK BiIIIOBIIHO
JI0 OYiKyBaHHX KOJIMBaHb J0XimHOCTi. Uepes Bemuki oOcsaru iHdopmartii
1 BUCOKY BapTiCTh ii OTpUMAaHHsI iCHYIOTh IPOOIEMHU acuMeTpii iHdopma-
1i1, a 0T)KE HEMOXKITUBICTh TIepe10adYeHHS MallOy THBOTO, OCKUTEKH BaXKKO
MPaBUILHO MEepe0aunTH OUiKyBaHY JIOXITHICTh IHBECTHUIIIN 1 CTAHIAPT-
HE BiAXWICHHS. |HIEKC CyBEpEHHOTO PU3HKY € 0a30BHUM iHIUKATOPOM
€KOHOMIYHOI CUTYyallil B KpaiHi 1 BUKOPUCTOBYETbCS 1HO3EMHUMH 1HBEC-
TOpPaMH SIK JOAATKOBHI €JeMEHT Uil yXBajeHHs pimens. CyBepeHHU
1HIEKC IOPIBHIOE TIEPEBUILIEHHIO PO3MIpY IUIATEXKy 3a 00Jirauii B mopis-
HSHHI 3 oOmiramistmu Minicrepcta ¢inancis CHIA. Xoua iHmekc cy-
BEPEHHOI0 PU3UKYy BH3Ha4da€ OOProBy aKTHBHICTb, L€ 1HIMKATOp caM
110 o0l HE MOKE OIMMCATH EKOHOMIYHHUIN IIMKII.

6.6. dyHnaMeHTAIbHMIT aHATI3

OyHIaMEeHTAIBHUAN aHalli3 € METOJOM BU3HAYCHHS ILIHHOCTI aKIlii
4yepe3 OI[iHIOBAHHSI BiJIIOBITHUX €KOHOMIYHUX 1 (JiIHAHCOBUX (haKTOPIB.

OriHioBaHHA Tependavyae BU3HAUCHHS BapTOCTi, Ky MOXXHA MOPiB-
HSITH 3 TIOTOYHOIO I[IHOKO I[IHHOTO Mariepy, o0 3p03yMiTH, Y € I[IHHUI
narip nepeoiHeHNM YK HEJTOOIHEHUM.

OyHIaMeHTalbHUN aHalli3 HalvacTille BUKOPUCTOBYIOTH JUIS OLi-
HIOBaHHS aKIlii, aje BiH TaKOX KOPHCHUHU JUIA OIIHIOBAHHS OYIb-IKOTO
IIHHOTO Tarepy, 30Kpema ooJiraiiii abo IeprBaTuBiB.

OyHraMeHTAIBHIH aHai3 Ma€ KiNbKiCHY YacTHHY (iH(popMariis, Ky
MO’KHA ITOJaTH B IU(pax) i AKiCHY (CTaHIapTH).

OCHOBHHM [[KepeoM KilbKicHOI iHpopMamii € (hiHaHCOBa 3BITHICTB.

SlxicHa iH(dopMallisi MOXe OXOIUTIOBATH SIKICTh YIPaBIiHHSA KOMIIa-
Hi€r0, BU3HAHHS OpeH/Ia, TaTeHTH, TEXHOJIOTI].

Binbuiicte aHaNITHKIB KOPUCTYIOTHCS 000Ma METOJaMH.

4 0CHOBHI AKICHI XapaKmepucmuKy KOMRAaHii

biznec-moodens. 1o came BupoOiisie kKommnaHis?

Konkypenmni nepegazu. Ycrix KOMIaHii 4acTO 3aJIKUTh BiJl KOHKY-
PEHTHOI ITepeBary Ta ii yTpuMaHHs Ha pUHKY.

Menedoicmenm. JIesiki aHaMITUKU BBKAIOTh, 110 MCHEKMEHT € Haii-
BXJIMBILIMM KPUTEPIEM U1 IHBECTYBAaHHS B KOMIIAHIIO.
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Kopnopamusne ynpaeninna. Oprasisalis, CTOCYHKH Ta BiJIIOBiJajb-
HICTH MEHeIPKepiB, TUPEKTOpiB i akuioHepi. KopmoparnsHi mpasuia.
[Ipo3opicTh KOMyHIKalii 3 aKI[IOHEPaMH.

BaxmBo po3MISHYTH Taiy3b BHPOOHMIITBA: PUHKOBY YacTKy CEpern
KOMITaHii, 3pOCTaHHs B Tally3i, KOHKYPEHLIIO, PEry/IIOBaHHS, O13HEC-LIUKIIH.

dinaHcoBa 3BITHICTB € KepenoM iH(opMarii Mpo MisTbHICTh KOM-
naHii. AHANITUKY aHANI3YIOTh OanaHC, 3BIT MPO (hiHAHCOBI Pe3yNbTaTH
Ta 3BIT PO PyX TPOMIOBHX KOMITiB. DyHIaMEHTANBHUAN aHaIli3 0a3y€eTh-
Csl Ha BUKOPUCTAHHI IOKa3HUKIB (JIHAHCOBOTO aHAMI3Yy.

Ha BimMiHy BiJl TEXHIYHOTO aHaIi3y, SKUH KOHIICHTPYEThCS Ha MPO-
THO3YBaHHI 3MiH LiHHW, (PyHAaMEHTAJIbHUI aHalli3 BU3HAYA€E «CIIpaBe.-
JMBY LiHy» WIHHOTO Marepy. 3aBIsKH 3HAHHIO Ii€] iHM iHBECTOP MOXKE
YXBaJIUTH 1HBeCTULIHHE pieHHs. LliHHuiA manip Moxe OyTH nepeoLiHe-
HU, HEMOOIIHEHMIA a00 CIIpaBeIIMBO OIliHEHHH.

Komnonenmu gpynoamenmanvrnoco ananizy:

* eKOHOMIYHMII aHaJIi3;

* aHaJi3 IHAYyCTPil;

* aHaJi3 KOMIAaHii.

OyHIaMeHTalbHUN aHaji3 Mo)ke OyTH OpraHi3oBaHUH 3a MPUHLU-
TIOM 320pu OoHu3y. |HBECTOp y TAKOMY BHIIAJKy TIOYMHAE aHAII3 3 OIli-
HIOBAHHS €KOHOMIKH 3aranoM. Uepes aHani3 pi3HUX MaKPOCKOHOMIUYHHUX
(hakTOpiB, SIK-OT BiACOTKOBI cTaBKH, iHGuAis 1 BBII, inBecTop Hamara-
€TbCSI BUSHAYUTH 3arajibHi €KOHOMIYHI TeHJIEHIII] 1 BU3Ha4Ya€e iHAyCTpii
Ta CEKTOPH, /I¢ EKOHOMIKa IPOTOHYyE HAWKpaIll iHBECTHIIHHI MOXIH-
BocTi. [loTiM iHBecTop aHamnizye i BUOMpae 1HAMBIAyaldbHI aKuii Haii-
OLTBII TEPCIIEKTUBHUX 1HIYCTPIH.

Takox € miaxig 3Hu3y geopy. Y TakoMy BHUIAJIKy aHaji3 Biapasy mo-
YHHAETHCS 3 KOHKpEeTHOI KoMnanii. Ha myMKy mneskux iHBeCTopiB, sIKi J10-
TPUMYIOThCS 11i€1 CXeMHU, KOHKPETHa KOMIIaHisl MO)Ke MOKa3yBaTH Kpallli
MIOKa3HUKH, HIX 3aTaJIOM Trary3b. Takuii Miaxix mepegoBCiM IPYHTY€EThCS
Ha Pi3HOMAaHITHUX MIKPOCKOHOMIYHHX (paKTOpax, SK-OT JOXOIU KOMIIa-
Hil 1 (hiHAHCOBI MOKA3HUKH.

OyHIaMEeHTalbHUN aHali3 € OIHUM 13 JBOX OCHOBHHMX METOJiB
PHHKOBOTO aHamizy. Jpyruil meron — 1e TexHiyHMH aHami3. TexHiuHi
Tpeliepu OTPUMYIOTh YCIO TIOTPiOHY iM iH(poOpMaliro 3 rpadikis, Tomai
AK (PyHIAMEHTAIBHI TpeHaepH TOCIiIKYIOTh (hJaKTOpH, IO BIUTUBAIOTH
Ha pyX LiH aKTUBY 3arajioM.
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Ilepesacu gynoamenmanvroeo ananizy

» OyHJaMEHTAIBHAN aHAII3 JIOTIOMAarae TpeiiepaM Ta iHBeCTopam
3i0paTu iH(MOpMAIiIO A YXBAJICHHS PalliOHAIBHOTO pireHHs. OCKib-
KU 11l pinneHHs 6a3yloThes Ha (iHaHCOBIH iH(pOpMaii, 0OMEKEeHO MOXK-
JUBICTh JUI IEPCOHATIBHUX, OCOOUCTUX YNIEPEAKEHb.

+ dyHmamMeHTaTBHUN aHai3 CKOHIICHTPOBAHUI Ha OIIHIOBAaHHI Bap-
TOCTIi aKTUBY 0151 00820CMPOKOB020 NPOSHO3YEAHHS PUHKY.

Heoonixu ¢pynoamenmanvnozo ananizy

* OyHJaMeHTalbHUN aHali3 MoTpedye BETMKUX 3aTpar yacy i aHa-
T3y pi3HUX aCIEKTiB, IO YCKJIAIHIOE TPOIIeC.

Ockinbkn QyHIaMEHTAIBHIN aHaJI3 Ja€ JOBrOCTPOKOBY IEPCHEKTH-
BY PO3BHUTKY PHHKY, 1OTO pe3ynbTaTH HEMPUIAATHI IS INBUAKHUX PIllICHb.

Bonu Takox He nepen6ayaroTh NO3UTUBHUX 1 HETaTUBHUX CLEHAPIiB.
Moyk/TB1 HETaTHBHI €KOHOMIYHI, TIOJITHYHI 1 IOPUANIHI 3MiHH.

6.7. Texniunui ana i3

TexHiuHMI aHali3 ependavyae ONiHIOBAHHS 1HBECTHININ 1 BU3HAUCH-
HSI MOXKJIMBOCTEH JJIsl aHAITI3y TPEH/IIB.

IHCTpyMeHTH TEXHIYHOTO aHadi3y (POKYyCYIOTHCS Ha BHBYCHHI I[iHA
Ta 00csriB. TexHIYHMI aHaIi3 TOTIOMAarae BU3HAYUTH, SIK BILTUBATUMYTh
TIOTIHUT i IIPOTIO3HILiS HA 3MiHY I[iHH, 00CATY 1 BOJIATHIIFHOCT] aKTHBY.

TexHiyHMI aHaT3 BUKOPUCTOBYIOTH ISl BU3HAYEHHS KOPOTKOTEPMi-
HOBHX CUTHAJIB, aJie¢ BiH MOXXE TaKOX JIOTIOMOTTH TIOJIIIIUTH OI[IHKY
cuy abo cllabKoCTi akmii MO0 MIMPIIOTO PUHKY a00 OAHOTO 3 WOro
cekropiB. Lls iHdopmartis gonmomarae iHBeCTOpaM MOJIMNIINTH 3aTajibHy
KOMILJIEKCHY OI[IHKY aKTHRBY.

TexHIuYHUI aHaJi3 MOXKHA BUKOPUCTATHU JJIsi OY/b-SIKOTO IIHHOTO Ma-
nepy, sSIKuil Ma€ icTOpuYHUNA WiHOBUI TpeH ] (akuii, ¢’rouepcu, 6ipxoBi
TOBapH, BAJFOTH Ta iH.).

B Iixaso 3HaTH
Texniunuti ananiz 3anpogaous Yapnes /oy na novamxy 1800-x
poxig. Inwi docnionuku, ax-om B. Faminemon, P. Pea, /]oc. Maodoici,
3pobunu ceili 6Hecox y yio meopito. Huni mexniynuil ananiz oxonnoe
COMHI cxeM i CUSHANIB, AKI PO3BUBANUC MA B00CKOHANIOBANUCS NPO-
ms20M pOKis.
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TexHiuHMI aHami3 0a3yeTbca Ha MPUITYLIEHHI, 10 MOMEepPEenHs TOp-
rOBeJIbHA aKTHBHICTP IIOJI0 aKTHBY Ta 3MiHHU LIHU MOXYTh OyTH BasKJIH-
BUMHU 1HAMKATOpaMy MaiOyTHIX 3MiH LIHHU, SKIIO MOEHATH L€ 3 TOPIo-
BEJIFHIMU TNTpaBmiamMu. IIpodeciiiHi aHATITHKN 9acTO BUKOPHCTOBYIOTH
TEeXHIYHUNA aHaNli3 y TO€AHAHHI 3 1HIIMMU METOJaMM JOCIiIKEHHS.
[TpakTuKyIOUi aHATITHKH PiIKO OOMEXYIOTH CBOI JOCIIKECHHS JIHIIC
(dbyHIaMeHTANEHUM a00 JHIIEC TEXHIYHUM aHATi30M.

3aranom, TeXHIYHUN aHai3 Ma€ TaKui HaOip iHAMKaTOPiB:

* I[IHOBI TEHAEHIIII;

* mabnonu rpadika;

* JIiHi{ onopy 1 NiATPUMKH.

Yapae3 Jloy 3pobuB nexinpka myOmiKamii mpo TEXHIYHWH aHai3.
BoHu micTuiM ABa OCHOBHUX NPUIYLIEHHS, KI HaOyJIM PO3BUTKY B Te-
opii TeXHIYHOTO aHaIII3y:

* PHUHKH € e(peKTUBHUMHU;

* HaBIiTh THMYACOBI 3MiHH IIiH BKJIQIAIOTHCS B TICBHI IATEPHHU 1 TPECH-
JI1, 110 MarOTh TEHJIEHLIIO 10 MOBTOPEHHS.

OyHIaMEeHTANBHAN 1 TEXHIYHUNA aHai3 — I1e JIBA OCHOBHUX ITiIXOH
JI0 JOCHiKEHHsI pUHKIB 1 nepeAadaueHHs 1iH LIHHUX ManepiB, o0uaBa
MArOTh MPUXIIBHUKIB 1 IPOTUBHHKIB.

Obmedncenna mexHiuHO20 aHANi3y

1. Jleski aHaNMITHKH Ta aKaJeMivHi JOCTIHUKHA TiJIKPECITIOITh,
10 TEXHIYHUI aHali3 He MICTUTh iH(pOpMAIlii Tpo IHHKUHA matip.

2. OkpiM TOTO, IHIIIMM ACTIEKTOM KPUTHKH € T€, 10 MOAil OBTOPIO-
FOTBCSI HETOYHO, TOMY LIIHOBI MAaTEPHU HE € ¢(PEKTUBHUMHU.

3. TperiM acneKTOM € TOW, IO TEeXHIYHWU aHAIi3 MPAIOE B OKpe-
MHUX BHIaJKaX, aje AKIIO BCl Tpeluepu JOTPUMYIOTbCS TEHACHLIT Ky-
MiBJI aKIili, TO BOHU BIUIMHYTH HA 3MiHY TPEHIY. Y I[bOMY BUIIAJIKY iHII
Tpeiepy, moO6aYuBIIM 3MEHIICHHS I[iHU, TaKOXX NPOJaBaTUMYTh CBOI
aKTUBH. Y MiJCYMKY, SKIIO TPEeHACPH JOTPUMYIOThCS OJHAKOBHX CTpa-
Teriii, il BIVIMBOM [IEBHUX CUTHAJIIB BOHM MOXXYTb BIUTUBATH Ha 3MiHY
ITiH, 30KpEeMa, 1 B JOBIOCTPOKOBiil TEPCIEKTUBI.

BoaHouac TexHIYHUNA aHaji3 pO3BUHYB 0araro BHUJIB TOPrOBENbHUX
cucreM, mo0 nepeadadnTy i TOPryBaTy HA 3MiHAX ITiH.
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PO3JILI 7

PIHAHCOBI HOCJIYI'Y TIOCEPE/THUKIB
HA ®OHJAOBOMY PUHKY

7.1. IIpodeciitna gignbHicTL Ha GOHIOBUX PHHKAX.
Bpokxepcebka, 1uiiepebKa AisljibHICTh. AHAepaAHTHHT

Ha ¢onmoBomy pHuHKY icHye 6araro MOCEpeIHHUKIB. 3aKOH YKpaiHH
«[Ipo uinHi mamepu i QOHIAOBUN PUHOK» BH3HAYAE TAKUX yYACHHKIB
(hOHIIOBOTO PUHKY: €MITEHTH ab0 0COOH, 10 BUAAIU HEEeMICIHHI MiHHI
narepy, iIHBECTOPH B IIiHHI ITaNlepH, IHCTUTYLIHHI iHBECTOPH, ITpodecii-
Hi Y4aCHUKH (POHAOBOTO PUHKY, 00’ €IHaHHS MpodeciiHMX YUaCHUKIB
(hOHIOBOTO PUHKY, y TOMY YHCIIi CaMOperyiIiBHI oprasizarii npodeciii-
HUX YYaCHHKIB ()OHIOBOTO PUHKY.

@®onnosi puaku CLUIA, €Bpornyn BiA3HAYAIOTHCS BEIUKUM pi3ZHOMA-
HITTSM (piHAHCOBUX ITOCEPEIHUKIB HA (JOHIOBOMY PHHKY.

VY domy x monsirae mpodeciitHa AisUTbHICTh Ha (DOHIOBOMY PHHKY?
Le pisnpHICTD IOPUAWYHUX OCI0 3 HagaHHA (PIHAHCOBHX Ta 1HIIMX IO-
ciyr y cdepi po3milieHHs Ta 00iry IiHHUX MarnepiB, 00Ky MpaB 3a IIiH-
HUMH MariepaMu, yIpaBiIiHHA aKTUBAMH 1HBECTOPIB.

Ha ¢onnoBoMy pHHKY ITpOBaASTHCS TakKi BUIAHM MPodeciiHol Misib-
HOCTI:

* NiSTBHICTH 3 TOPTiBII MIHHUMH TIallepaMH;

* JiSUTBHICTH 3 YIPaBJIiHHA aKTUBAaMH IHCTUTYLIMHUX 1HBECTOPIB;

* JICTIO3WUTApHA JisUTbHICTD;

* NisTTBHICTH 3 OpraHi3aiii TOpriBii Ha (OHTOBOMY PUHKY.

Jns Benenns npodeciiinoi missbHOCTI Ha (POHIOBHUX PHHKAX ycTa-
HOBaM NOTPiOHO OTPUMATH JILEH31I0 B OpraHax Harisidy Ta Aep>KaBHOTO
perymoBaHHs (QOHAOBUX PHUHKIB, B YKpaiHi 1e HamioHanmpHa Komicis
3 LIHHUX NanepiB Ta (HOHIOBOTO PUHKY.
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IIpodeciiina nisAabHICTD 3 TOPriBiIl LIHHUMHU ManiepaMH OXOILTIOE:

* OpOKEepCHKY JisUIbHICTH;

* TUJIEPCHKY AisUTbHICTD;

* aHJEPaWTHHT;

* JiSUTBHICTH 3 YIPaBIiHHA LIHHUMHU MarlepamH.

Bpoxepcbka, tuiepcbka TisuibHICTD

Bpoxepchka IisIbHICTD — YKIIAJ€HHS TOPrOBLEM LIHHUMHU NarepamMmu
[IUBUTFHO-TIPABOBHX JOTOBOPIB (30KpeMa JOTOBOPIB KOMICii, TOpydCHHS)
IO/I0 I[IHHUX TaMepiB BiJ CBOTo iMeHi (Bij iMeHi iHIIO1 ocobu), 3a J0-
PYYECHHSIM 1 32 paxyHOK iHII0i ocoOu. To6To 0cobimBicTIO OpOKEPCHKOT
JiSUIBHOCTI € Te, 110 BOHA 3A1MCHIOETHCS HA BUMOTY OCOOHM, siKa XOd4e
3poOuTH iHBeCTHLIT Ha ()OHTOBOMY PHHKY.

Bpokepu € yuyacHukamu (POHAOBOTO PHUHKY, OCKIIBKM BOHU acHUC-
TYIOTh y TOPTiBNi I[IHHUMH TNarnepamu. Bonn OepyTs KoMiciiiHi 3a cBOi
nocnyru. [lepeBaroto 6pokepiB € Te, 1110 BOHH BOJOAIIOTEH iH(OpMaLIi€l0
1 TOCHIKEHHSMU TIPO (DOHIOBHI PHUHOK.

Junepcbka NisIbHICTD — YKIIAZEHHS TOPrOBLEM LIIHHUMU Marepamu
[IUBUTBHO-TIPABOBUX JIOTOBOPIB IIIOJIO IIHHUX IanepiB BiJl CBOTO iMEHi
Ta 3a CBiil paxyHOK 3 METOIO MEPenpoAaxy, KpiM BUIAAKIB, nepeadaye-
HUX 3aKOHOM.

AHgepaiiTUHT

AHjepaiiTuHr (aHI. underwriting, Bill underwrite — IUcaTu BHU3Y,
HiAmUCyBaTH, under — Ipedikc, Mo 03HaYaE BHUZY, HIKYE, 1 write — IH-
cary) — po3MillleHHs (MiAnucKa, NPoJak) LIHHUX MarepiB TOProBLEM
[[IHHUMH TIarepaMy 3a JOPYUYCHHSM, BiJ IMEHI Ta 32 pPaXyHOK €MIiTEHTAa.

AHjepaiiTep — yCTaHOBA, sIKa OLIIHIOE PU3MK 1HIIOI CTOPOHU. AHje-
paiTepu MpaIioloTh y pi3HUX cepax — Bi cTpaxoBoi ramysi 1o imored-
HOTO KpPEAWTYBaHHS, TAKOX 3AIHCHIOIOTH OLIHIOBaHHS PHHKIB LIHHUX
namnepi. 3a cBoi mocIyru 6epyTh KOMICilHI, ITpeMmiro, ciper abo BiICOTOK.

Amnpepaiitepu 3aiyueHi B pizHUX chepax (piHaHCOBOTO PUHKY:

1. V GaHKIBCBKIli JisSUTBHOCTI: 1MMOTeYHI aHepaiTepu. [moredni kpe-
JUTH CXBAIIOIOTHCA, 0a3yl0urch Ha KOMOIHAIIT JOXOMIB MO3NYaJIbHHKA,
KpeOuTHiH icTopii, 60proBUX MOKa3HUKAX 1 3a0IIa/KEHHIX. AHAEpan-
Tep OLIHIOE, UM aIUTIKaHT BiJIMOBIIa€ BCIM UM KPUTEPISM.

2. Y cTpaxyBaHHI: aHAEpaHTEPH BiINOBIAAIbHI 32 YKIATaHHS CTpa-
XOBUX (TIepecTpaxyBallbHUX) KOHTPAKTiB. AHJepalTep aHaji3y€e pU3NKU
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W BUPpIILY€E, YU JOLUIJIBHO CTPaxyBaTH 00’ €KT, (hOpMye CTpaxoBUil MOPT-
(denb, k1acudikye pU3UKU 3 METOKO OTPUMAHHS HAWOUIBIIOI CTPaxoBOi
npemii. CTpaxoBi aHaepaliTepu po3MIAAAIOTh aruTiKalii JUIsl IPUHHATTS
a0o BiIXWIICHHS arulikaHTa, 0a3yrounch Ha aHali3i pusukiB. CTpaxoBi
aH/epaiiTepu OLIHIOITh PU3UK CTpaxyBaHHS OyIWHKY, MalldHH abo
BOJIisi. BoHM Takox OIIHIOIOTH (Pi3MUHUX 0Ci0, SKi XOUYTh YKIACTH CTpa-
XOBY yrofy. ¥ OUIbLIOCTI BUNAAKIB CHCTEMA OLIIHKM 31 HCHIOETHCS Yepes
CIeLiabHI TPOTpaMHu.

3. AnpnepaiiTepu aKTHBIB aIMiHICTPYIOTh BUITYCK 1 PO3MOJLT LIHHUX
narepiB y ¢opmi 3BHuaiiHnx abo mpuBineiioBannx akuiii. HaitOimbm
Ba)KJIMBa POJIb aHJepaiiTepiB y myOniyHOMY pO3MillleHH] akuiid. Ha punky
[IHHUX TanepiB aHaepaitep € (izngHor0 ab0 OPHUIMYHOIO 0CO0OIO,
sIKa TapaHTy€ eMITeHTY LIHHMX MamnepiB (akUid, oomiraniit) po3MileHHs
iX Ha PUHKY Ha TIOTOJDKCHHUX YMOBax 3a CIeIliaJibHy BHHAropomy. AH-
nepaiitepoM Moxe OyTu OaHK, (piHaHCOBa abo 1HILA KOMIaHis, 0 Ma€
TIIeH3110 Ha 371iCHEHHS TOPTiBJIi IIIHHUMU TanepaMu Ta 6epe Ha cebe
PHU3UKU B IPOLIECi aHACPAUTHHTY.

IaBecTopam moTpiOHI aHmepaiiTepn I BU3HAUCHHS pU3UKY. OKpiM
TOTO, aHJepaiiTepu OepyTh y4acTb y MpoJaki akTHBIB.

BaxumBoro € ponb aHjepaiTepiB y myOmiyHOMY PO3MIIICHH] aKITii.
AHJepaiiTepH BiAirpaloTh BaXJIMBY POJIb Y JIICTUHTY HOBUX KOMIIAHiH.
AnzepaiiTep 3000B’SI3yE€ThCSI PO3MICTHTH a00 BUKYIUTH HEPINUil BH-
MYyCK LIHHMX ManepiB 3a Harlepel BCTAHOBIIEHOIO IIHO0. 3a PO3MIIIeHHS
[[IHHUX TarepiB BiH OTPpUMYy€ KOMICiiiHy BHHaropoxy. BaximBo 3ayBa-
JKUTH, 110, KYIIYIOUM B eMITeHTa LiHHI [1aniepy, aHAepalTep BKIaJae CBOI
KOIITH ¥ Oepe Ha cebe PHU3MKM 3 OTPUMAaHHS 30MTKIB BiX (hiHAHCOBHX
omepauiid. SIKII0O BUMYCK LIHHUX MamnepiB MyOmiyHO 3I1HCHIOETHCS
HE B TIOBHOMY 00cs3i, aHAepaiTep MoXe 3AiHCHUTH MOBHUI abo 4acT-
KOBUI BHKYI HEPEaTi30BaHUX LIHHHX MarepiB 3a GiKCOBAHOK IIHOIO,
BHU3HAYEHOIO B JIOTOBOPI.

AHJEpallTUHT y PI3HUX KpaiHax 341HCHIOIOTH Pi3Hi piHaHCOBI oCe-
pennuku. Y 3axigHii €Bponi aHAepaHTHHTOM 3aiIMaIOTHCSI KOMEPLiHHi
6anku, a B CIIIA — iHBeCcTHUIIiTHI OaHKH.

AmnpepaiiTepaMy 3 IIHHUX MarepiB HaifyacTimie € OaHKH, SIKi MalOTh
BINOBIAHUX cremiamicTiB. 1li GaHKK MpalforTh 3 KOMIAHIIMH, 1100
MPOKOHTPOJIIOBATH, IO INOTPUMAHO BCIX perymartopHux HopMm. Crie-
[ianicTd 3 MyONMiYyHOro PO3MIILEHHS aKLii KOHTaKTYIOTh 3 BEJIHKOIO
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MEpEeKEI0 IHBECTOPIB, AK-OT IHBECTHLIHHI (DOHIHM Ta CTPAXOBI KOMIIaHii.
IaTepec IHCTHUTYIIHHMX 1HBECTOPIB JOTOMAarae BHU3HAYMUTH IIHY aKIIii
Iij 9ac MEepBUHHOIO po3MillleHHs. Takox aHAepaiTep rapaHTye, 1o BU-
3HauCHY KUIBKICTh aKIliif Oyae mpogaHo 3a BCTAHOBIICHOIO IiHOO.

BN [ikaso 3HaTH
Andepatimepu HaubinbWUX RYOLIYHUX PO3MIUYEHb AKYIL
cmanom Ha scoemens 2021 poky

Obcaz
N , , A ama po3miugenns,
Anoepaiimep Komnanin-emimenm posmiwenns n1pd do.

axuyii CIIIA
Goldman Coinbase 13.04.2021 28,71
Citi Saudi Aramco 04.12.2019 25,59
Credit Suisse Alibaba Group Holding | 09.12.2018 21,77
Nomura Sec. SoftBank Corp 09.12.2018 21,35
Goldman (Asia) | NTT Mobile 21.10.1998 18,10
JP Morgan Visa 17.03.2008 17,86
Citi AIA (Am. Int'l 20.10.2010 17,78

Assurance)

Merrill Lynch ENEL SpA 01.11.1999 16,45
Morgan Stanley | Facebook 17.05.2012 16,01
Morgan Stanley | General Motors 17.11.2010 15,77

Amnpepaiitep 3 00OproBux IiHHKX IMArepiB KyImye OOproBi iHCTpyMeH-
TH (AepkaBHI obmiranii, KoprnopaTHBHi 00Jirauii, MyHiIXNaIbHI 00Ti-
ramii) B yCTaHOBH, III0 IX BHITYCKA€, 1 IIEPEIpoIae 3 METOK0 OTPUMAHHS
npubyTKy. AHAEpanuTep MOXe IMepenpoiaBaTh OOProBi LiHHI Hamepu
0e3nocepeHbo qIIepa.

7.2. InBecTHLiliHI 0aHKH

IHBecTHIIIiHI OAaHKW € KOMITaHiSIMH, 1[0 HAJAI0Th (JiHAHCOBI TIOCITYTH
1 IIOTh SIK IOCEPEHUKH Y BEJIMKUX 1 CKJIaJAHUX (DIHAHCOBUX Omeparlisx.
IaBecTrmiiiHi OaHKM yacTo OepyTh ydacTh, KOJM KOMIIaHIA 3IIHCHIOE
myOiyHe pO3MillIeHHS aKLild 1 KoM KOPIIOpaLisl 3JMBAE€ThCS 3 KOHKY-
peHTOoM. BOHM TakoXk MOXYTB AiITH SIK OpokepH abo (GpiHAHCOBI pagHUKA
JUTSI BEJIMKUX 1THCTUTYLIMHUX KJIIEHTIB, SIK-OT NMEHCIHI (OHIH.
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HaiiGinpbmmmmu  inBecTuiinnmu  O0ankamu €: JPMorgan Chase,
Goldman Sachs, Bank of America, Morgan Stanley, Citigroup, UBS,
Credit Suisse, Deutsche Bank, HSBS, Barclays Investment Bank, RBC
Capital Markets, Wells Fargo Securities.

IHBecTHIIIHI OaHKHW BUKOHYIOTh HU3KY (DYHKITi#:

* ¢hinancosi nocayeu: NONOMAraloTh KOMITaHIsIM 1 ypsaaMm 3ailydaTu
KaIliTal yepe3 BUITyCK Pi3HUX TUIIIB LIHHUX MamnepiB, SK-0T akuii. bop-
TOBi IHCTPYMEHTH, KOMEPIIiiHi Ianepu;

* iHgecmuyiluni nocayeu: TOPryoTh HIHHUMH TarepaMy 1 BIUTMBalOTh
Ha (DOHJOBHUII PHHOK;

* docniodcens: OOpOOIEHHS BEMUKKX 0a3 TaHUX, 1110 1a€ 3MOTY POOH-
TH JIOCTIJDKECHHSI CTaHy €KOHOMIK, PUHKIB, KOMIIaHIH, aKIii Ta o0irarrii;

* 3IUMMs | NO2IUHAHHA. KOHCYJIBTAL] 31 31IUTTS, MOTTUHAHHSL.

IaBecTuMiiiHi 6aHKM MPAIIOIOTH SIK MOCEPEIHUKN MK KOPIIOpaLisiMA
1 (piHaHCOBMMHU PUHKaMH. 30KpeMa, J0NIOMaratoTh KOpIopawLisM 31iHCHIO-
BaTH MyOJIivHE PO3MIIIICHHS aKIIiif Ta I0MaTKOBE PO3MIIICHHsI akiii. Born
TaKOX 3a0e3MeuyIoTh OOproee (piHAHCYBAHHS KOPIIOpaLiil Yepe3 MOLIyK
iHBECTOpIB I KOPIIOpAaTUBHMUX oOOmiramii. [HBecTHItiini OaHku Biamo-
BiZIaJIbHI 32 OLIHKY (DiHAHCOBOT 3BITHOCTI KOMIIaHii 1 MyOMiKalilo mpo-
CTIEKTIB eMicii aKIliid, 0 B JETaIsIX OMKCY€E MPOIEC PO3MILICHHS aKIii
JUTSL ITHBECTOPIB MEPe]] TUM, SIK aKIlii CTAIOTh TOCTYITHUMH JIJISl KYITIBIi.

KiienTtn inBecTuiiinnx 0aHKiB — me Kopropamii, IeHCiiHI hoHaH,
iHIII (pIHAHCOBI IHCTUTYMI, YPSIH 1 XSHK-POHIH.

IaBecTHIilHI 6aHKM CHIENiaNi3yIOThCS Ha YIPaBIiHHI KOMITICKCHUMHA
(hiHAHCOBUMHU TPaH3aKI[ISIMH, SK-OT ITyOJIiYHEe PO3MIILICHHS aKIIiH 1 3JIHT-
TSI KOPIIOPAaTHBHUX KITi€HTIB.

Cy4acHuii IHBECTUIIHHUHN OaHKIHT € TIEPEBAXKHO MMiPO3/1IJIOM BEIU-
KOro OaHKYy.

7.3. PeliTHHIOBI areHTCTBA

PeiiTHHIOBI areHTCTBA aHAI3YIOTh (DiHAHCOBY Millb KOMIIaHii abo ak-
TUBY 1 OI[IHIOIOTh MOXIMBOCTI CIUIATHTH BiZICOTKHA a00 3a00proBaHICTb.
VY cBiTi HapaxoByeTbcs moHax 100 peHTHHrOBHMX areHTCTB. Maibke
B KOXKHIM KpaiHi € areHTCTBO, SIK€ 3iIICHIOE PEHTHHIOBE OLIIHIOBAHHS
KOMTIaHiH, akiii Ta oOmiraiii Ha HaliOHAILHOMY PHHKY. [IpoTe nuie
JeKiJIbKa PEeUTUHIOBUX areHTCTB 3100y BCECBITHE BU3HAHHS, Cepen
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HUX Taki BifoMi Openau, sk Fitch Ratings (Benuka bpuranis), Moody’s
(CIIA), Standard & Poor’s (CLIIA). Pazom 11i peTHHIOBI areHTCTBa
KOHTPOJIIOIOTH 95 % CBITOBOrO peUTHHIOBOTO Oi3HECY.

Fitch Ratings (®it4 PeliTUHTr) — OfHE 3 TPHOX TOJOBHUX peEH-
TUHTOBHX areHTcTB cBiTy. Fitch Ratings BxoguTh y rpymy kommnasiii
Fitch Group. ITonan 60 % akmiit rpynu Hanexxuth Fimalac S.A, mra6-
KBapTHpa sikoi po3Tamosana y [lapuxi, a 40 % akuiii rpynu Fitch nepe-
OyBalOTh y BIIACHOCTI aMmepukaHcbkoi Memiarpymu Hearst Corporation.
ArenrctBo Fitch Ratings mae ronossi odicu y Jongoni Ta Heto-Hopky
Ta mpenctaBHUITBAa B moHan 50 kpainax csity. Fitch Ratings orinroe
KPEIUTHUIA PEUTUHI MO3MYaNbHUKIB y Ounbil HK 150 kpaiHax cBiTy
3a BIIACHOI CTaHJIAPTU30BAHOIO IIIKAJIOKW, 3IIHCHIOE JOCIiKCHHS
Ta aHaJli3 KOMEPUIHHUX 1 Iep)KaBHUX OpraHi3auii.

Moody’s — kopoTka Ha3zBa kommnasii Moody’s Investors Service,
[0 € OJJHUM 13 HAWOUIBIINX 1 HAWBIIOMIIMINX PEHTUHTOBHX areHTCTB
cBiTy, XonnuHrosa kommanis — Moody’s Corporation (NYSE: MCO).
Kommanist ouiHIOE KpeIuTHUN PEUTHUHT TO3MYAIBHUKIB TaKOX
3a BJIACHOIO CTAHIAPTH30BAHOIO IIKAJIOI0, a TAaKOXK aHAII3ye Kpeau-
TOCIPOMOXHICTh KOMEpPUIMHUX Ta JepXKaBHUX opraHizauiil. YacTka
KOMIIaHil Ha CBITOBOMY PHHKY KPEIUTHHUX PEUTHHTIB — Oim3bKo 40 %.
Moody’s 3acHyBaB y 1909 poui amepukaHChbKUil piHAHCOBHI aHATITHK
xorn Myni. OcHoBHMME iHCTHTYLIHHUME BiacHHKaMu € Berkshire
Hathaway ta Davis Selected Advisers.

Standard & Poor’s (S&P) — mouipHs KommaHis Koproparii
McGraw-Hill, sika 3milicHIOE aHATITUYHI JOCTIIKEHHS (HDiHAHCOBOTO
punky. Komnanist Standard & Poor’s HanexuTs A0 TpifiKu HaWBILIH-
BOBILIMX MIXKHAPOAHUX PEUTHHTOBUX areHTCTB. S&P Takox € aBTOpoM
1 pemakTopoM aMepuKaHchkoro (onmoBoro iHmekcy S&P 500 Ta as-
crpanificekoro S&P 200.

Benuka Tpilika peiituHroBUX areHTCTB (Big Three credit rating
agencies) € IOTY’KHHUMH TPaBLAMH HA CBiTOBUX (hiHAHCOBHMX PHHKAX. IX
4acToO 3BUHYBa4yIOTh B OJIrOIOJIii, OCKIIbKA BOHM 1OB’s3aHi i3 CILIA
W He MaloTh y CBITI PIBHOIIHHUX KOHKYpeHTIB. 3okpema, Moody’s
i Standard & Poor’s xorTpomooTs 80 % pEeHTHHIOBO-KPEIUTHUX MO-
ciyr. KpuTuky pedTHHroBUX areHTCTB yKa3yloThb Ha Te, L0 KPEIHMTHI
PEUTHHTH BiOOpaKaIOTh JIMIIEC BiJHOCHY KPEAWTOCIPOMOXHICTH ITO-
3UYalbHUKA, KA 0a3y€eThCs Ha OLIHII areHTCTB, AKi MOXYTh 1 HE 3HaTH
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BCHOIO cCHeKkTpa iH(opmanii mpo mno3uyanbHUKA, 1 iXHI OLIIHKH He
BiZOOpa’karoTh iMOBIPHOCTI HEILTATOCTIPOMOXKHOCTI.

KpeauTuuii peliTHHI MO3MYATBbHUKA € CyO €KTHUBHOIO TYMKOIO
PEUTHHTOBOTO areHTCTBA IOJI0 KPETUTOCIPOMOXKHOCTI Cy0’ €KTa TOCTIOo-
JApIOBaHHS, MiCTa, perioHy abo KpaiHd. 3arajom, KpeIuTHI peHTHHTU
OLIIHIOIOTHCS HA OCHOBI MOMNEpPEenHBOI Ta MOTOYHOI (iHAHCOBOI icTopii
YYaCHHUKIB PUHKY, a TAKOXK Ha OCHOB1 PO3MIpY IXHiX aKTHBIB Ta B3ATHX
Ha cebe (inaHcoBHX 3000B’s13aHb. OCHOBHA METa KPEAUTHOTO PEHTHHTY
MO3UYajJbHUKA — 1€ HAJaHHS 1HBECTOpaM YSBIIEHHS MPO KPEIUTOCIPO-
MOXHICTh TIO3MYAIbHHUKIB.

B [ikaso 3HaTH

Hicnst kpuzu 2008-2009 pokie disiibhicmb KPeOUMHUX pPeUumuH-
208UX A2EHMCME 3A3HANA KPUMUKU, OCKINbKU 3HAYHY KITbKiCMb
BUCOKUX PEUMUH2I8, HAOAHUX [HCMUMYYIAM Ma YIHHUM RAnepam,
0y10 63amo nid cymuis. 3oxkpema, petimuneose acenmcmeo Standard
& Poors Haoano natiguwuil perimuxe HAOIIHOCMI HAUOLNLULOMY
amepuxancokomy ingecmuyitinomy b6auky Lehman Brothers Holdings
3a micsiyb 00 deponmy.

Taxooic Kpumuxa pelimuHe08uUX A2eHMCmse NOCUIUNACA NIO Yac
bopeosoi kpusu 6 kpainax €sponeticvkoco Corw3zy. Ilicna 3HuxCeHHs
Moody's petimuney Ilopmyaeanii 00 cnekyIamugH020 8UCOKONOCAN08-
yi €C 36unysamuau nPosioHi C8IMosi peumuH208i a2eHmcmed 8 3a-
AH2AIICOBAHOCII.

B Vxkpaini 3apeectpoBaHo Ta QpyHKLIioHy€e O6au3bK0 10 peiiTunro-
BHUX areHTCTB, JISJIbHICTh AKUX PEINIaMEHTYEThCS 3aKOHOJAaBCTBOM
VYkpainu.

[epe B Ykpaini peittuarose areHtctBo «Kpeaut-Peiituar» Oyno
3acHoBaHe y 2001 pomi mns HagaHHSA MOCIYT y cdepi He3alIeKHOTo
OLIIHIOBAHHS KPEIUTOCIIPOMOKHOCTI Cy0’€KTIB 3aII03UYEHb 3 BU3HAYEH-
HSIM KPEAWTHHUX PEHTHHTIB 32 HarioHampHOIO PEeHTHHTOBOIO IIKAJIOIO.
Y 2010 pormi areHTCTBO CTall0 WICHOM-3aCHOBHUKOM €BpOMEHCHKOT
acorianii pedituaroBux areHTcTB (EACRA). «Kpemut-Pedtiary mae
BIIaCHY CTOpIHKY B iH(popMamiiHiii cuctemi Bloomberg Professional,
Ha Kiil BUCBITIIIOIOTHCS aKTyallbHI pEUTUHTOBI OI[IHKHU. TakoXk JaHi po3-
MilLyIOThCs B iH(opMaliiiHiid cuctemi Reuters.
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7.4. Knipunrosa najnara

Kiipuarosa nmanara ¢yHKITIOHY€E SK MOCEPETHUK MK ABOMA YCTaHO-
BaMu 260 CTOpoHAMH, SKi 6epyTh ydacTh y (DiHAHCOBHX omepanisx. [i
OCHOBHA (DYHKIIisI — 3a0e3MeUeHHs TPAH3aKIIi1, KOJH MOKYTIEIlb OTPUMYE
OipOBi TOBapH, a MPOAaBeLb HaJIE)KHY CyMY KOIITIB.

QyuKyii KIipUH20680i naramu:

1. KnipuHroBa mamarta rapaHTye, IO TpaH3akiis BinOynetbcs. Lle
peanizyeTbes Yepes nepeBipKy (iHaHCOBOI CITPOMOXKHOCTI 000X CTOPIH.

2. KumipuHrosa manara CT€XHTb, 00 CTOPOHH, sKi OEpyTh yd4acTh
B YTO[i, JOTPUMYBAJIICS IPOLIETyPH.

3. KuipuHroa nanara € HocepeIHUKOM, IKUH y3roJKY€E LiHY, SKICTh
1 TepMiH BUKOHAHHS YTOJIH.

4. KnipunroBa nanara 3a0e3neuye, 1110 Bif0yBaeThCs OCTaBKa TOBa-
Py TOKYIIIIEB] HAJISKHOI SIKOCT1 Ta BU3HAYEHOI KIJIBKOCTI, 00 y pe3yib-
TaTi yronu He Oyno ckapr. Yci omnepatii mpoTsarom pooo4oro ITHS MaroTh
OyTH 3aBEpIICHIMH J0 MOYaTKy HACTYIMHOTO IHS TopriB. Ilamara Takox
rapaHTy€ BUKOHAHHS KO)KHOT YrOIu.

UneHCTBO B KIIPHHTOBIM maymari He € OOOB’SI3KOBHM, ajie KOXKCH
y4acHUK OipiKi, IKUIl BUKOHYE orepaiii BiJ BIaCHOTO IMEH1 YH BiJ iMeHi
KIII€EHTA, Ma€ PEECTPYBATH IX Uepe3 WICHA KITIPHHTOBOI ITajaTH.

Knipunrosi manatu 3a0e3meuyroTh pO3paxyHKH 3a TPaH3aKLIsIMU
1 3MEHIIYIOTh PH3HKH. 3aranoM KIIpHHTOBI HajaTé 3a0e3MeuyroTh CTa-
OinbHICTH Ha (hiHaHCOBUX puHKax. KokHa ¢ ’rouepcHa Oiprka Mae CBOIO
KJIIIpUHTOBY TIaJaTy.

7.5. Jeno3urapii

Jeno3uTapieM € iHCTUTYIs, sKa 30epirae akTuBH. [lenmo3uTtapiem
Moxe OyTW opraHizamis, 0aHK a0o IHCTHTYLIs, sika 30epirae IiHHI
marepH i acuctye B TopriBii HUMH. Jlemo3uTapiit 3a0e3nedye Oesnexy
1 JIIKBIJHICTh Ha PUHKY. Jlenmo3utapiii IOBUHEH NOBEPHYTH JEIIOHOBaH1
KomTH abo aKTUBU HA BUMOTY. JemO3UTH MOXYTh OyTH y (opmi ITiH-
HUX Tarepis.

IlepeBeneHHst akiiif 3 OAHOTO PaxyHKY IHBECTOpa Ha IHIIUH Mix
yac TOProBEJIbHUX OINepalliil € ofHi€0 3 mepioyeproBux (GpyHkmii ne-
no3uTapiiB. Lle momomarae 3MEHIINTH OIOPOKPATHYHICTH MPOLETYPH
1 MPHUIIBUIIIYE MPOLEC PO3PaxyHKiB. [HIIOW (YHKIIE Ieno3uTapiiB
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€ 3HIDKEHHs PU3UKiIB 30epiraHHs LiHHMUX MamepiB BiJl KPaaiKOK, BTPaT,
TIOIITKO/IKCHb.

Tpu ocnosHi munu deno3umapiis:

— KpEIUTHI CIIIJIKH;

— OIIaJHi YCTaHOBH;

— KOMepIIiifHi OaHKH.

@yukyii denosumapiis.

1. IloennyroTh KoMIaHii Ta iIHBECTOPIB.

2. AreHTH BIAMOBIAANbHI 3a TpaHchep IIHHKUX ManepiB 3 ACMO3UTA-
piiB 10 iHBECTOPIB.

3. 3MeHIIye pHU3HK, OB’ s13aHui i3 Pi3MyHMM 30epiraHHsM I[IHHUX
narnepis. Jleno3nTapHa cucremMa Ja€ 3MOTY 3HU3UTH PHU3HKHU 32 PaXyHOK
J103BOJTy 30epiranus i TpaHcepy LHiHHUX NanepiB B €NEKTPOHHIH Gopmi.

4. TMpumBuAnIye MpoIec HaaHHs (iHAHCOBHUX MOCIYT — TpaHChepy
IIHHUX Tarepis.

3rigHo i3 3akoHoM Ykpainu «lIpo neno3urapHy CHCTEMY» JIETO3H-
TapHa JIiSUIbHICTD — 1€ AiIbHICTD NpoeciiHuX YYaCHUKIB ENO3UTap-
HOi cucteMu Ykpainu ta HamioHansHoro 6aHKy YKpaiHu 11010 HaJaHHS
nocinyr i3 30epiraHHsd Ta OOJIIKy LIHHUX Mamnepis, o0NiKy 1 00CIyroBy-
BaHHS HaOyTTs, IPUNUHEHHS Ta MEPexoay MpaB Ha IiHHI ManepH i mpas
3a LIHHUMH NarepaMu Ta 0OMeXeHb IpaB Ha LiHHI Manepy Ha paxyHKax
y LIHHKX Manepax ACMO3UTapHUX YCTaHOB, EMITCHTIB, ETIO3UTAPIIB-KO-
PECHOHACHTIB, 0C10, sIKi TPOBAAATh KIIIPUHIOBY AisJIbHICTb, IETIOHEHTIB,
HOMiHaJBHUX yTPUMYBaUiB.

B VYkpaini MOXyTh TPOBaUTHUCS TaKi BUAH JIETIO3UTAPHOT MisIIb-
HOCTI:

1) meno3urtapHa HisnbHICTH LIEHTpanbHOrO AEMO3UTAPIIO;

2) memo3uTtapHa AisuTbHICTE HamionansHOTO OaHKY YKpainu;

3) nmemo3uTapHa OiSUIbHICTh AEMO3UTAPHOI YyCTAaHOBH;

4) misuTbHICTSH 13 30epiraHHs aKTUBIB IHCTHTYTIB CHUIBHOTO iHBEC-
TyBaHHS;

5) misTBHICTH 13 30epiraHHst aKTHBIB MEHCIHHUX (QOHIIB.

Hentpanpauii neno3utapiii 3abe3neuye GopMyBaHHS Ta GYHKIIOHY-
BaHHS CHCTEMH JETIO3UTAPHOIO OOMIKY HiHHUX mamepis. LleHTpanpHuit
JeNo3UTapiii Bese Jeno3uTapHuil 00MiK yciX eMiCIHHMX LIHHUX Marepis,
KpiM THX, 00miK skux Bene Hamiomanpamit Gank Ykpainm. B Vkpaini
MOXe iICHYBaTH Juie oauH LlenTpanbuuil neno3urapii.
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Hanionansauii 6aHk YkpaiHu BiIIOBIIHO A0 OTPUMAaHUX JAENO3UTap-
HUX aKTHUBIB MPOBAUTH JIsTIBHICT 3 JICTIO3UTAPHOTO OOIIIKY Ta 00CITyTo-
BYBaHHs 00iry oOiramiii BHYTPIIIHIX Ta 30BHILIHIX JEpKaBHHX ITO3HK
YKpaiHu, HiTb0BHUX OOMIraIii BHyTPIIIHBOI IepyKaBHOI TO3UKH YKpaiHH,
Ka3HaueHChKUX 3000B’s3aHh YKpaiHM Ta OOIiramid MiCIleBUX TMO3WK,
a TakoX OOProBUX IIHHKX TATEPiB, IO MOCBITYYIOTh BITHOCHHU TIO3UKU
OpraHiB MICLEBOrO CaMOBpSAyBaHHs, AKi OyJad PO3MIIIEH] 3a Mexamu
YKpaiau, Ta 00CIyroByBaHHS KOPHOPAaTUBHUX ONEpalliii eMiTeHTa Ha pa-
XyHKax y LIHHUX Narnepax KIi€HTiB.

Kiienramn Hamionansaoro 6anky YKpaiHu € eMIiTeHTH, JeTTO3UTapHI
YCTaHOBH, JEMO3UTAPii-KOPECIIOHIEHTH, KJIIPUHIOBI YCTaHOBH Ta OIle-
paropu OpraHi30BaHMX PHHKIB KaIliTaIy.

Jemno3uTapHa yctaHoBa B ycTaHOBIeHOMY KoMiciero mopsAKy BioBi-
HO J10 oTpuMaHuX BiJl LleHTpanpHOTO Neno3uTapito Ta/abo HarioHansHOTo
OaHKy YKpalHU JeTO3UTapHUX aKTHUBIB POBAIUTh JiSUIbHICTH 3 JETIO3UTAP-
HOTO 00Ky Ta 0OCITyroBYBaHHS OOITYy IIHHMX TarepiB i KOPHOPaTHBHUX
orepaiiii eMiTeHTa Ha paxyHKax y LIHHUX Hanepax JEMOHEHTIB, HOMi-
HAJIbHUX yTPUMYBaYiB, & TAKOXK Ha BIIACHOMY PaxXyHKYy B I[IHHHX Tanepax,
Ha SIKOMY OOJIKOBYIOTHCS L[IHHI IariepH, IpaBa Ha LiHHI Marnepu ta ooMe-
JKEHHS TIPaB HA I[iHHI TAITepH, 110 HaIeKaTh TaKii IeTO3UTapHiH yCTaHOBI.

Jeno3uTapHiii ycTaHOBI 3a00pOHEHO PO3MOPSHKATUCA LIHHUMH Tare-
paM, TIpaBa Ha sIKi OOTIKOBYIOTECS Ha PAaXyHKY JCTIOHEHTa, HOMiHAJIEHOTO
yTpuMyBada, ab0 BUMHATH OyIb-sKi 1HIUI Aii 3 TAKUMU LIIHHAMH [ariepamMu,
KpiM i, 10 BYMHSIOTHCS 3a TOPYICHHSIM JEOHEHTa, HOMIHAIBHOTO YTPH-
MyBaya, a00 B IHIIMX BUMAKAX, epe0aYeHUX 3aKOHOM.

7.6. Komnawii 3 ynpasJjiiHHA aKTHBaMU

KommaHnii 3 ynpaBiiHHS akTUBaMH € KOMIIaHiIMH, SIKi 1HBECTYIOTb
OTpHMaHi BiJl KITi€HTIB ()OHAM KOIITIB y Pi3HI iHBECTHILI, 30KpeMa aKIlii,
oOunirauii, HepyxoMmicTb. KoMmnaHii 3 ynpaBiiiHHS aKkTUBaMU yIPaBIIAIOTh
XemKeBUMH (hoHIAMH 1 IEHCIHHUME (POHIAMH 1 CTBOPIOIOTH TaKi CTPYK-
TYpH, SIK iHICKCHI GoHIH Ta iH.

3rigHo i3 3aKOHOAABCTBOM YKpAiHH MisTIbHICTH 3 YIPABIIHHS AKTH-
BaMH — IpodeciiHa TisUTbHICTh Y4aCHHKA (POHTOBOTO PHHKY — KOMITaHI1
3 YIpaBIiHHS aKTHBAaMH, 1[0 TIPOBAAUTHCS HEIO 32 BUHATOPOAY BiJl CBOTO
iMeHi a00 Ha MiICTaBi BAMOBITHOTO IOTOBOPY MPO yNPaBIIiHHSA aKTUBAMU
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IHCTUTYUIHHUX iHBecTOpiB. 11l0 BaxIJIMBO — KOMMaHis 3 yNpaBIiHHSA aK-
tuBamMu (KYA) Moke OfHOYACHO 3MIMCHIOBATH YIPABIIHHS aKTHBAMH
KIJIBKOX 1HCTUTYTIB CNJIBHOTO 1HBECTYBaHHS.

Komranii 3 yripaBiiHHS aKTHBAMH Pi3HATHCS 32 PO3MipaMH Ta OIeparli-
SIMH, YTIPABILIOTH 1HIUBIAyaJbHUMU paXyHKaMH (Di3UYHHX OCi0, a TaKOXK
BEJIMKUMH 1HBECTULIIMHUMHA KOMITAHISIMH.

OCKUIbKY KOMITaHI{ 3 yIIpaBIiHHS aKTUBAMU MalOTh 3HaUH1 00cATH pe-
CYpCiB, TO BOHH iHBECTYIOTh TUBEPCU(]IKOBAHO, i 32 paXyHOK MacIITaOHHUX
ornepauiil Bi0yBaeThCsl €KOHOMIsI Ha TPaH3aKIisX.

Kommanii 3 ynpaBiiHHS aKTHBaMH OTPHMYIOTH KOMICiHHI, 3a3BHUai
y BUIVIAZI BIZICOTKIB BiJl aKTHBIB, 5Kl IepeOyBatoTh y iXHiil BIACHOCTI.

BHeckn B KOMITIaHiIO 3 YIPaBIiHHA aKTHBaMU TaKOX JAIOTh 3MOTY iH-
BECTOPaM YHUKHYTH BUMOT /10 IHBECTYBaHHs MPH KYIIiBi LIHHUX Manepis
CaMOCTIifHO.

KommnaHii 3 yrpaBiiHHsS aKTUBaMU € KOMIIaHISIMH, SKi KyITytOTb L[iHHI Ta-
nepw. Leit craryc o3Hagae, 0 BOHH JONOMATalOTh KIIIEHTAaM yXBAJIUTH iHBEC-
THIIIHI pillieHHs1, 0a3yI0YHCh Ha MMPOBEISCHNX JIOCITIKEHHSX 1 aHaJTi31 IaHUX.

KommaHii 3 ynpapiiHHS aKTHBaMU JTiFOTh BiITOBITHO JIO BUCOKUX FOPU-
JUYHUX CTaHIapTiB. BoHU MOBHHHI yHUKAaTH KOH(IIIKTY iHTEpeciB. Y pasi
HOPYIIEHHS IHTEPECiB KJIIEHTa BOHU HECYTh IOPHINIHY BiIIOBIJaIbHICTS.
Ha BigmiHy Bix OpOKepCHKHX KOMITaHil, BOHU MOXYTh KyITyBaTH, IIpoza-
BaTH 1 poOuTH iHBecTUMIi O3 MONEPEAHBOTO KOHCYIBTYBAHHS 3 KIIIEHTOM.
Kommnasii 3 ynpaBiiHHS aKTUBaMHU 31HCHIOIOTH KyMiBIIO-MPOJaXK LIIHHUX
namnepis gepe3 Opokepis.

IlepeBaru koMnaHiii 3 ynpapJaiHHA aKTUBaAMU

* [Ipoghecitinuil, opuduuro 8ionogioanrvruii menedxcmernm. Crieriati-
30BaHa eKkcrepTu3a. Komnanii 3 ynpapiiHHS aKTUBaMH HaiiMaroTh (iHaH-
COBHIX CHEIaiCTIB 3 BEMKUM JIOCBiZIOM B YIPABIiHHI aKTUBAMH, SIKOTO
HE MaloTh 1HIUBiLyabHi iHBecTopH. Hanpukian, koMIaHii 3 ynpaBiiHHS
aKTUBaMH MOXXYTh HaliMaTy Pi3HHUX MpodecioHamiB, sKi CHeiaTi3yoThCs
HAa TIEBHUX THIIAX aKTUBIB, SK-OT HEPYXOMICTh, aKTHBH 3 (hIKCOBAHUMH 10~
XOJlaMH, aKTHBH TIEBHOT 1HIyCTPii TOIIO.

* Jlugepcugpixayis nopmehens. Kommanii 3 ymHpaBIiHHS aKTHBAMHU
BKJIQJIAIOTh PECYPCH B Pi3HI KJIaCH aKTHUBIB.

* Binvwi ingecmuyitini Mosxcausocmi. 3a paxXyHOK 3aJTy4eHHS 3HAYHUX
00cATiB (HiHAHCOBHUX peCypCiB KOMIIAHii 3 YIPaBIiHHS aKTHBAMU MOXYTh
OTepyBaTH HUMHU.
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» Exonomixa macwima0y. IlepeBara, sKy KOMIaHis MOXXE OTpUMAaTu
BiJl BEJIMKOTO 00CATY omepalliid. 3aBasKu OUTBIIA KiTBKOCTI orepamin
BUTpPATH Ha TpaH3akUii € HWk4uMU. Hampukiiaa, komnasii 3 ynpaBiiHHS
aKTMBAaMH MOXYTh KYIHTH IiHHI Tariepu B OLTBIIIH KITBKOCTI 1 MOXYTh
BECTH MEPEroBOpHU PO MEHIII KOMICiiHI.

» Jlocmyn oo Oinbwoco piznomanimms axmuegie. lle o3Hauae,
110 KOMIIaHii 3 yIpaBlIiHHA aKTMBaMU MOXYTb BKJIaJIaTH B KJIACH aKTH-
BiB, SIKi HEIOCTYTIHI iHAMBITyaTpbHOMY iHBecTOpY. Hampuxitax, kommaHii
3 YIpaBiiHHS aKTHMBaMHU MOXYTbh 1HBECTYBaTH B MUIBHOHHI NPOEKTH,
SK-OT 3aBOAM a00 MOCTH. [HBeCTHINI HACTINBKH BEJIMKI, IO 1HIMBIIY-
aJIbHI IHBECTOPH 3a3BUYail HE MOXKYTb 1X 3A1HCHUTH.

Hepouixn koMnaniii 3 ynpas/iiHHA aKTUBaMH

* Biouymmui Komiciini. BIIbIIICT MEHEDKEPIB CTATYIOTh KOMICiHHI
HE3aJIS)KHO Bi/I aKTUBHOCTI. SIK pe3ynsraT, KOMiCiiiHi MOXYTb OyTH ITyKe
BUCOKHMH JJIs1 iHBECTOPIB.

* Bumoeu 00 MiHiMATbHO20 pO3MIPY PAXYHKIG. Y KOMITaHisX 3 YIpaB-
JIHHS aKTUBAMH € BUMOTH JI0 MiHIMaJIbHOTO PO3Mipy paxyHKiB.

* Heenyuxicmo. YNpaBlliHHS BEIMKHMHU OOCATaMH aKTHBIB MOXE
CTBOPHTH OTIepaLiliHi PUSHUKH.

* Pusuxu cnaduux meHOeHyili Ha puHKy. PU3WK HeedeKTUBHOCTI
onepartiu.

7.7. InBecTumniiini ponan

InBectuniiini ponanm — ue opuanyHi ocodu, 3acHOBaHi y ¢opmi
aKI[IOHEpHOTO TOBApHCTBA, IO BEAYTH MiSUIBHICT y cdepi CHIITBHOTO
1HBECTYBaHHS.

IaBecTumitnuit GoHI aKyMymroe KamiTaj, [0 HAJIEeXKHUTh Pi3HUM
1HBECTOpaM 1 BUKOPUCTOBYETHCA JUIA KyIiBII LIHHUX manepiB. [HBecTH-
miitanit Gponn 3abe3neuye mupokuii BUOIp IHBECTUIIIITHUX MOXKIIHBOCTEH,
MEHE/P)KMEHT aKTHBIB 1 HIKYi IHBECTHUIIWHI KOMICiiHI, HI)K 1HBECTOPH
CIUTaYyIOTh CAMOCTIHHO.

Tunu ineecmuyitinux ¢honois:

— (QoHaM ciIBHOTO iHBeCTYBaHHS (mutual funds);
0ip>koBi iHBecTULIMHI pouau (exchange traded funds);

— (oHaH rpomoBoro puHKy (money market funds);,
xemk-poumu (hedge funds).
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IuBecTopu 00uparoTh GoHI, 0a3yrOUNCh Ha CBOIX IUIAX, PH3HKOBI,
KOMiCiliHMX Ta iHmuX (akropax. MeHemKepr YyNpaBlsAlOTh (HOHIOM
1 BUPILIYIOTh, SIKi aKIil KyIyBaTH Ta MPOJABaTH 1 B IKUX KIJIBKOCTSIX.

BN Iikaso 3HaTH

Tepwuii incmumym cninvroeo ineecmysanus (Mutual Fund) 6ys
cmeopenuti y Benuxivi Bpumanii'y 1831 poyi. V CLLA natiogi ¢honou
snepue 3’asunucay 1924 poyi. Pozgumox naiiogux ¢ponoie npucko-
puecs 3 npuiinammsam 3akony npo ineecmuyitini komnanii ¢ CLLIA
v 1940 poyi. Huni CILIA € nidepom y ceimi 3a xinvxicmio onoig
cninbHo2o ineecmysants. Taxoxc 6azamo naiiosux onoie PyHKyio-
nye y @panyii, Anonii, Jlrokcembypsi ma Benuxiti bpumanii.

B VYxpaini misipHICT MailoBUX (OHAIB perymoeThest 3akoHoM «IIpo
IHCTUTYTH CHIIBHOTO 1HBECTYBAaHHS», 10 0a3yeThCsl HA €BPONEHCHKUX
HOpMax. 3TiTHO 3 UM 3aKOHOM iHCTHUTYT CIIUIBHOTO iHBECTYyBaHHS 3a-
JEKHO BIJ THOPSIKY HMPOBAIKECHHS IISUTBHOCTI MOXKEe OyTH BIAKPHUTOTO,
IHTEPBAJIBHOTO Ta 3aKPUTOTO THITY.

[HCTUTYT CHITBHOTO IHBECTYBaHHS € (DOHIOM GIOKPUMO20 MUNY,
SKIIO 1HCTUTYT (KOMIIaHis 3 yIpaBmiHHS Horo akTuBamu) Oepe Ha cebe
3000B’s13aHHS 3A1MCHIOBaTH y OyIb-sKMH 4Yac Ha BUMOTY YYaCHHUKIB
[BOTO 1HCTUTYTY BUKYH I[iHHUX TalepiB, €MITOBAaHUX TaKUM IHCTHTY-
TOM (KOMIIaHI€l0 3 yOpaBliHHS Horo aktuBamu). [HTepBaibHUN (HOHI
BUKYIIOBY€ BJIACHI IHBECTHIIiHI cepTh(iKaTH HE MEHIIE OIHOTO pasy
Ha piK, aJie B IICBHI iHTepBaIH 4acy, Bu3Ha4eHi B PermamenTi ¢ponmy. Bin-
KpuTuii GoHI 3000B’s13aHNH BHKYIOBYBaTH 1HBECTHLIHHI cepTuikaTi
Ha Meplly BUMOTY CBOiX BKJIQJIHHUKIB, IIPU LIOMY 000POT iHBECTHLIHHUX
ceprudikaris (IC) 3a00poHeHNI HA BTOPHHHOMY PUHKY.

BinbmicTe akTUBIB iHBECTUIIIHHUX (DOHJIIB y CBITI HaJleXkKaTh BiIKpHU-
TUM iHBecTHLIHHUM (oumaM. 11i ¢poHam BUITyCKAarOTh HOBI aKIlii, KOIH
1HBECTOPU BHOCATD TPOLIi B MYJ aKTHUBIB, 1 3MEHIYIOTh KiJIbKICTh aKLii,
KOJIM BHECKH 1HBECTOPIB 3MEHIITYIOTHCS.

[HCTUTYT CHOUTPHOTO 1HBECTYBaHHS iHmMepsanrbHo20 muny Oepe
Ha cebe 3000B’s13aHHA 31HCHIOBATH HA BUMOTY YYaCHHUKIB I[bOTO iHCTH-
TYTy BUKYII LIHHUX MAepiB, EMITOBAaHUX TaKUM IHCTUTYTOM (KOMIIaHI€l0
3 YHpaBIiHHS HOT0 akTHBaMM), MPOTSATOM OOYMOBJICHOTO Y IPOCIIEKTI
emicii cTpoky (iHTepBaiy).
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[HCTUTYT CHUIBHOrO 1HBECTYBAaHHS HAJNEKUTH 0 3AKPUMO20 MUNy,
SKIIO iIHCTUTYT (KOMITaHis 3 yIIPaBJIiHHA HOTO aKTHBaMH) He Oepe Ha cebe
3000B’513aHb 1I0J0 BUKYIY L[IHHUX MarepiB, EMITOBAaHUX TaKUM 1HCTH-
TyTOM (KOMITaHI€l0 3 YIpaBIiHHA HOTO aKkTHBaMH), 0 MOMEHTY HOro
MPUMTUHEHHS. 3aKpUTHi (OHI 3000B’sI3aHUH BUKYIIOBYBAaTH Hai TiTBKU
TiCIIs 3aKiHYEeHHsI CTPOKY CBOTO iCHYBaHHs, TOOTO y pa3i peopraHizarii
a6o mjikBigamii. AKIii 1HCTUTYTy CHUJIBHOTO 1HBECTYBaHHS L[bOTO THUILY
BIJIbHO KOTHPYIOTHCS HA BTOPHHHOMY PUHKY.

3akpuTi GOHIM € IHBECTUIIMHIMU (POHIAMHU, SKi BUITYCKAIOTh (iKCO-
BaHy KUTBKICTB aKIIilf, 0 TOPrytoThest Ha Oipxi. Topru 6a3zyroTses Ha Mo-
MUTI 1 TPONO3ULII.

TakoXX IHCTUTYTH CIIUTFHOTO iHBECTYBaHHS KIAaCH(iKyIOTh Ha IHCTH-
TYTH AuBepcu(iKoBaHOrO, HeTuBepCcH(PiKOBaHOTO, CIieliaai3oBaHoro ado
KBaTi(DiKaIiitHOTO BHUTY.

[HCTUTYT CHITBPHOTO IHBECTYBaHHS BBAXKAETHCS OUBEPCUDIKOBAHUM,
SKIIO CyMapHa BapTiCTh I[IHHUX ITallepiB OHOTO EMITEHTa B aKTHUBAX iH-
CTUTYTY CIIBHOTO 1HBECTYBaHH: He nepeBuiye 10 BiCOTKIB; HE MEHIL
sk 70 BiZICOTKIB 3araJibHOi BApTOCTI aKTHBIB IHCTUTYTY CIIJIBHOTO iHBEC-
TYBaHHS CTAHOBJIATH KOLITH, Y TOMY YHMCIi Ha OaHKIBCBKUX JEMO3UTHUX
paxyHKax, omanHi ceptudikati 0aHKy, AEMO3NUTHI cepTH]IKaTH OaHKY,
0aHKIBCHKI METalld, KOPIOpaTWBHI oOmirarii Ta oOmiramii MicueBux
NIO3WK, JepKaBHI IiHHI Harepu, obmiranii MibKHaApOZHNX (iHAHCOBHX
OpraHizauiid, a TakoX LIHHI Manepu, 1o AOMYLIeHi 0 TOPTriB Ha pery-
JTHOBAaHOMY (DOHIOBOMY PHHKY.

Ho cneyianizoganux IHCTUTYTIB CHUIBHOIO 1HBECTYBaHHs HaJeXaTb
IHBECTHUIIIHHI ()OHAN TAKHUX KIIACiB:

1) dhoHaM rpOIIOBOTO PUHKY;

2) oM nep)kaBHUX MIHHUX TMATIEPiB;

3) donau obmirartiii;

4) ¢doHIM aKIiii;

5) iHaekcHi hoHau;

6) doHaM OaHKIBCHKHUX METAIIB.

[HCTUTYT CHLTFHOTO IHBECTYBAHHS BBAKAETHCS K8AIIQIKAYItIHUM, SKIIO
BiH {HBECTY€ aKTHBHU BUKIIIOYHO B OMH i3 KBaTi(piKalifHIX KIIaciB aKTHBIB
Ta KOIITH, a TAKOXK HE Ma€ Oy/Ib-IKUX BUMOT J0 CTPYKTYPH aKTHBIB.

Jo kBamidikaniiiHux HaleXaTh TaKi KIIACH aKTHUBIB:

1) 00’eanaHuii Kac IHHKX MAaIepiB;
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2) KJac HEPYXOMOCTI;

3) KJac peHTHHX aKTHBIB;

4) xJac KpeIUTHHUX aKTHBIB,;

5) KJIac TOBapHUX aKTHBIB, IO JOIMYIIEHI 0 TOPTiB Ha Oaratocrto-
POHHIX TOPTOBENBHUX MaiiJaHUMKaX.

ICI moxyTe OyTH cmpoxoeumu — CTBOPSHUMH Ha TIEBHHH CTPOK
1 be3cmpokosumuy — 4ac iX iCHyBaHHS HEOOMEKEeHU.

Haii6inp1 nepcrieKTMBHUMH 1HCTUTYTaMH JIIS TIOTSHIIIHHUX 3aCHOBHH-
kiB ICI BBaxkaroThCs HeMBepcH(iKoBaHi GOHAN 3aKPUTOTO THITY, TSI STKHX
IOpUIYHI OOMEXEHHS € MiHIMaTbHUMH. 30KpeMa, BeHIypHi (POHIH MO-
JKyTh PO3MILIYBaTH L[iHHI Manepy BJIaCHOTO BHUITYCKY, ITOJaBaTH 3BITHICTH
JIMIIIE OIMH Pa3 Ha PiK, TOII SK KOMITAHis 3 yIIPaBIiHHS aKTHBAMH OBHHHA
3BiTyBatH wwoaHs. Kpim Toro, aktuBu Takoro ¢oHxy Ounbiue Hix Ha 50 %
MOXKYTb OyTH TPEACTABICH] IHHUMH ariepamMH, He JOITyIIEHUMH J0 TOp-
riB Ha ()OHIOBHX OiprKax i TOProBENBHO-IH(POPMAIIIHIX CHCTEMaX.

Bipoicosi ineecmuyitini (poHOu BUHUKIN SK albTEpPHATHBA MMalOBUM
dboHIaM I Tpeinepis, sKi X04yTh OiTbIE THYYKOCTI 3 iXHIMHU iHBeC-
TUIIHHUMHA akTUBaMu. Tak, gK 1 3akpuTi GoHaM, Oip>KOBI iHBECTHLINHI
(OHIM TOPryIOTHCS Ha OipiKax, sKi € JOCTYIHUMH JUI TPEHAUHTY MPO-
TsiroM JHA. bararo naiioBux ¢onmuis, 30kpema Vanguard 500 Index Fund,
MatoTh 1 6ip>koBi iHBecTuwiitHi honau. [o cyti, Vanguard S&P 500 ETF
€ TakuM (HOHIIOM, ajie 1oro OCOOIUBICTH TOJATAE B TOMY, IIIO BIH MOXeE
KyIyBaTHUCS 1 IPOJABaTUCS MIPOTITOM JIHS.

[Nepmmii Gipxxosuit iHBecTumidHmiA pouxg — SPDR S&P 500 ETF —
O0yB crBopenuit y CIHA y 1993 poui. Ha kineup 2018 poky OipxoBi
iHBeCcTULiMHI (poHAN MamH 3,4 TPIH AOJ. B yIIPABIiHHI.

Bipoicosuii ineecmuyitinuii pono € HAOOPOM LIHHKX MAIEPIB, SKi TOP-
ryloThes Ha GoHIOBIN Oipxi sk akmii. Llinn Ha akii GipxoBoro iHBec-
TUIIHHOTO (JOHIy KOJHMBAIOTHCS MPOTATOM JHS, 1€ BiApi3HsE iX Bifn ma-
HoBUX (DOHIB, SIKi TOPTYIOTHCS JIMIIE Pa3 Ha JICHb MICIS TOTO, SIK PHHOK
3aKpUBAETbCA. AKTHUBH OIp)KOBHX 1HBECTHLIHHUX (OHIIB MICTATH yci
TUTIM 1HBECTHIIIH, BKIIOYHO 3 aKIlisIMH, Oip)KOBUMH TOBapamu abo o0-
miramisiMu. bipakoBi iHBeCTHIIHHI (OHIU MPOIOHYIOTh MEHII BUTPATH
Ha OpoKepiB, HiXK iIHANBIAyalTbHA KymiBJs akmiid. YacTo Oip>KoBi iHBeCTH-
iAHI GOHAN € OB JTIKBIAHUMH, HIXK (OHIN CMITLHOTO iHBECTYBaHHS.
UYepes pi3HOMAHITTS aKTHUBIB Y CBOill OCHOBI BOHH € OLTBII MOITYIIPHAM
BUOOpOM Ut nuBepcudikamii pusukiB. bipxoBi iHBecTHLIHHI QOHIM
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MAalOTh Y CBOIil CTPYKTypi COTHI ab0 THCAY1 aKUill 3 pi3HUX ranysei abo
BOHHU MOXYTh OyTH CKOHLIEHTPOBAHI B OAHIH raysi.

Tunu 6iporcosux iHeeCMUYiiHUX (POHOLE

Bipoicosutl insecmuyitinuti pono 3 oonicayii. 1le MoxyTh OyTH nep-
JKaBHi, KOPIIOPATUBHI Ta MyHIlMIIAIbHI o6mirauii. Bonn 3a3Buyail Topry-
I0ThCA 3 TIPEMI€I0 200 JIMCKOHTOM BiJl aKTyaJIbHOI I[IHM OOJTiraitii.

Biporcosuii ineecmuyitinuii poHo 3 axyiil — CKIaTaeThes 3 KOIIUKA aKIlii,
Kl BijoOpa’katoTh MEBHY IHIYCTpio abo cexTop. lnes momsrae B auBepcH-
(hikawii BILIMBY yepe3 MOoeTHAHHA BEJIMKUX KOMITaHii 3 HOBUMHU, SIKi MatOTh
TOTeHITian 1t 3pocTtanHs. Ha BimMiHy Bix pOHAIB CIIUTBHOTO 1HBECTYBaHHS
KOMICI¥{HI € HI)KYMMH, HE BKITIOUArOTh (DI3NUHOTO BOJIOMIHHS aKTHBAMH.

Bipoicosuti ineecmuyitinuil pouo Ha cuposuHy — riepeadadae iHBeCTHITIT
B CUPOBHUHY, 30KpeMa HaTy abo 30;010. Taka iHBECTHLIIS TEX J1a€ 3MOTY
JuBepcu(iKyBaTH PU3HKH 1 € JEIIEBINO0, HIK (pakTHYHE BOJIOIIHHS Oip-
’KOBUM TOBapOM.

Bipoicosuti insecmuyitinuii pono 3 samom. Cyrye st pisHOMaHI THAX
IINIeH: CHeKyIIii Ha 3MiHI KypCiB BAIIIOT, UIs AuBepcudikamnii noptdes,
XEKYBaHHSI PU3HKIB BiJl BOJATHIBHOCTI PUHKIB €KCIIOPTEPAMHU Ta IMITIOP-
TepaMH, XeJDKyBaHHS PU3UKIB BiJl iHQIIALI].

Xemxk-QpOHIU € IHBECTHIIHHUMHU (OHIAMH, MEHEIKEPH SKUX BH-
KOPUCTOBYIOTh IIUPOKHHA CHEKTp CTpareriii, 30KpemMa KyMiBIIO I[IHHUX
manepiB Ha 3aJydYeHi KOIUTH 1 TOPTIBIIO EK30THYHUMH (HiHAHCOBHMHU
IHCTpyMeHTaMU. BOHU BBaXKarOThCS PU3MKOBUMH IHBECTUIIHHUMEU (HOH-
Jamu. Xemx-(QOoHIM BUCYBAKOTh BUCOKI BUMOTH JIO MiHIMaJIbHUX BHECKIB,
BUKJIIOYAI0UH IPIOHUX 1HBECTOPIB.

Xemx-(QoHIM CTATYIOTh BHIII KOMICIHHI, HIX 3BHYaiHI 1HBECTHIIIHHI
(doHu. | BUMararoTh BHII 0OCSTH JCTTOHOBAHUX KOIIITIB.

Xemx-hoHTM BIAIOThCS J0 PU3MKOBaHIIMX cTpareridi. BoHn yacto
KOPUCTYIOTbCS JIEBEPHUKEM, TOOTO BHKOPHCTOBYIOTH IO3WYEH1 KOLITH
JUTSL KYTIiBITI aKTHUBIB 3 METOIO 30UTBIIIEHHS JOXO/iB. BOHM TakoX iHBECTY-
I0Th Y IEpPUBATUBH, SIK-OT OIIIOHH 1 ()’ FOUepCH.

BN IlixaBo 3nHaTn
Aecmpaniiicokuii  ineecmop i nucvmenHux Anvgped Bincios
JDiconc cmeopus nepuuii xedxc-gpono y 1949 poyi. Bin 3anyuus
100 000 oonapis (3 nux 40 000 eracwui) i cmeopug ouo 3 memor
MIHIMI3aYil pU3UKIa.
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Y 1960 poyi xedorc-ponou manu xopowii nOKAZHUKU npudym-
Kogocmi, euwyi, Hidc eiokpumi ingecmuyitni onou. [llupoka epo-
MaocvKicms He 3HAna npo Hux, noku y 1966 poyi scypuan Fortune
He pO3MICmue cmammio npo maxuii poHo, AKUiL y pasu nepesepuig
8i0Kkpumi ingecmuyiuni orou 3a npubdYmKogicmio.

3 pozsumxom xedac-ghondie cmpamezii cmasanu OinbUL PUSUKOSI,
wo npuzeeno 0o 3naunux empam y 1969—1970 poxax i 3axpummsi
HU3KU xeoxc-gorndis y 1973—1974 pokax. [noycmpis 3anenana Ha 08a
odecamunimms. Oouax y 1986 poyi y cmammi 6 Institutional Investor
oyno suceimiero npubymrogy oisnvuicms Julian Robertson'’s Tiger
Fund. Icmopis 3anenady 3nosy nosmopunacs wa nowamky 1990-x
ma 2000-x, konu 6azcamo xedxic-oHAi8 3a3HaAAU EMPam.

Biomooi indycmpis xedowc-gponoie 31no8y eionosunacs. 3azanv-
HUtl 006csAe aKmueie 8 Ynpasiinti xedxc-@pordis 3pic 3 2,2 mpau 0on.
y 2012 poyi 0o 3,6 mpan don. y 2019 poyi. Kinvkicms xedac-gpondis
caenyna 16 000y 2019 poyi.

OcHogni xapaxmepucmuxu xe0ic-goHoie

* Xemk-(QoHIN HEe 3aITyJaroTh KOIITIB IPiOHUX IHBECTOPIB.

* Xemx-QpoHIM MOXKYTh BKJIAJIATH KOIITH B Pi3HI aKTHUBHU: 3€MITIO,
HEPYXOMICTh, aKIlil, JEPUBATHUBH, BAIIOTY. XeIK-QOHIN TAaKOXK MAalOTh
TEHJICHI[II0 1HBECTYBaTH B PHU3MKOBaHI aKTHBH B JOMATOK JO aKIIiH,
obmirauiii, ETFs, cupoBuny 1 anpTepHaTHBHI ToBapu. Lle oxomtoe
¢’rouepcy 1 OMIIIOHHM, IO MOXYTH OyTH KyIUIEHI 3 JIeBepHIKeM abo
Ha 3aro3u4yeHi KOUITH.

* Xemk-(QoHIHM YacTO BUKOPUCTOBYIOTH JieBepH K. O/THAK, SK MTOKa-
3ana (inancoa kpuza 2008 poky, JeBepUIK MOXKE HETaTUBHO BIUTUHYTH
Ha xeIlK-poHau.

» Xemk-pouaun OepyTh BHUCOKI KOMicCiiHI. BapTro 3a3HaumTH, IO
B OCTaHHI POKM Y CBiTI KOMICiHHI BIIKPHTHX IHBECTHIIMHUX (OHMIB
ymanm, csaraoun B cepeaabomy 0,50 % y 2020 poni. Xemk-donmu, Ha-
BIIAKH, BUKOPHUCTOBYIOTb CTPYKTYPY KoMiciitHHX «2 1 20»: 2 % BapToCTi
akTuBiB 1 20 % BiJ 3reHepoBaHUX MPUOYTKIB.

* Xemx-(hoHIN € iHBECTHLIHUMHU (OHIAMH, SIKi € TapTHEPCTBOM,
y sIK€ BHOCSITh CBOi KBOTH 1HBECTOPH, 1 POH IEPETBOPIOE (PiHAHCOBI pe-
CYpPCH B aKTHBH, BUKOPHCTOBYIOYH CKJIaHI IHBECTHIIHHI cTparerii. Boxu
MEHIII YKOPCTKO PETyITIOI0THCS JePKaBHUMU KOMICISIME, HDK 1HII (DOHITH.
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7.8. Henep:xaBHi nenciiini ponaun

ITenciitna cucrema B YKpaiHi CKIaJa€ThCs 3 TPhOX PiBHIB:

* comijapHa (KOIITH, IO HAJIXOJATh BiJl MiIMIPUEMCTB Ta 3aCTPaXo-
BaHUX 0ci0 a0 IlenciitHoro Gouay Kpainn);

* HaKONMYyBaJIbHA (JaCTHHA 00OB’SI3KOBHUX NEHCIHMX BiIpaxyBaHb
CHPSAMOBYETbCA Ha MEPCOHANIbHI PaXyHKH IPOMaJIsiH);

* CHCTEMa Hellep)KaBHOTO MEHCIMHOTO 3a0e3eueHHs (3MiHCHIOEThCS
Heep)KaBHUMU MEHCIHHUMU (OHAaMU, CTPaXOBUMH KOMIaHisIMH, OaH-
KaMH 9epe3 yKJIJAeHH KOHTPAKTIB).

Hepep:xaBuuii nenciiinmii gona (HII®) — ne ropuanuHa ocoda,
sIKa Ma€ CTaTyc HeMprUOYTKOBOI opraHizarlii, pyHKIIIOHy€ Ta IPOBaIUTH Mi-
SUTBHICTB BUKJTIOYHO 3 METOIO HAKOITMUEHHS EHCITHUX BHECKIB Ha KOPUCTb
YYacHHKIB MeHCiiHOro (GOoHAY 3 MOANBIINM YHPaBIiHHIM NEHCIHHIMHI
aKTHBaMH, a TaKOX 3[1HCHIOE TICHCIIHI BUIIATH YYaCHUKAM 3a3HAYEHOTO
¢onmy. HeneprxaBHi neHciiiHi ¢poHmu B YKpaiHi icHyroTh 3 2004 poky.

HII® GyBaroTh mpwvox 6udie: BiAKpUTi, KOPIOPATUBHI Ta podeciiiHi.

Bioxpumi nedepocasui nencitini (ponou: y1aCHUKaMH MOXYTb OyTH
Oynb-ski (izumyi ocoOu. BHECKH HA KOPHCTh YYACHUKIB MOXKYTh 3iH-
CHIOBATH SIK (hi3MUHI, TaK 1 OPUINIHI 0COOH.

Kopnopamueni nedepoicasni nencitini ¢ponOu: y4aCHUKAMH TaKHX
(houIiB € poOOTOAABIII.

YV nmpogheciiinux nedepocasnux neucitinux @Gonoax yYIaCHUKAMH
MOXYTh OyTH opranizamii poOOTOnaBIliB, 00’€IHaHHS pPOOOTOMAB-
1iB, 00’enHaHHs TpoMaisH, mpodeciiiHi cniku abo ¢izuuHi ocobdu,
1IOB’sI3aHi 32 pOJOM MPOQeCiHHOI AiSITBHOCTI.

Yyacuukom HII® moxe Oyt Oynp-sika ¢izuuHa ocoda, K rpoMassi-
HU YKpaiHW, Tak i iHo3eMiIli Ta ocoOu 6e3 rpoMaIsTHCTBA.

Bxnagaukamu 6yab-axoro HIT® moxyTs OyTu:

* caM YYacHHUK 0CO0HCTO (TOOTO Ha CBOIO KOPHUCTB);

* pomuui y4acHHKa (OHY, a caMme MOAPYX K, OaTbKH, JTiTH,

* poboTomaBelp, y SIKOTO MPAIIOE YIaCHUK (POHITY;

* npodeciiiHe 00’ ¢ THAHHS, WICHOM SKOTO € YIaCHUK (DOHLTY.

HenepxaBuuit nieHciiitHui GoH 3MIHCHIOE CBOKO JiSUTLHICTD 3 BHKO-
PHUCTaHHAM MOCIYT IHIIMX YCTaHOB:

* TIOCITYTH 3 aIMIHICTPYBaHHS HaIalOThCS aIMIHICTPATOPOM TIEHCIH-
HUX (QOH/IIB;
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* MOCIYTd 3 YOpPaBliHHSA aKTUBAaMU — KOMIIAHIEIO 3 YMIpPaBIiHHSA
aKTHBaMHU;

* MOCIYTH 31 30epiraHHs akTUBiB — OaHKOM-30epirauem.

besnocepenHe ymnpaBimiHHA IUMH aKTHBaMHU 3IIHCHIOE KOMIIaHis
3 ynpaeninas aktuBamMu (KYA). Bona anamizye puHOK (iHAHCOBHX
IHCTPYMEHTIB, pO3MIIllye aKTHBH BiJIOBIIHO 10 JOKyMeHTamii (oHIY,
3a0e3meuye JoXigHICTh Ta Oe3neky aktuiB HIID.

CBO€10 4eproro aaMiHicTpaTop MeHCIHHUX (OHAIB 3AIHCHIOE 00CITy-
roByBaHHS (pOHAY, yKJIaJaHHA NEHCIHHUX KOHTPAKTIiB, BeIE€HHs 1HIHBI-
IyaJIbHUX NEHCIHHUX paxyHKiB, OOJIK IMEHCIHHMX BHECKIB, pO3paxyHKH
MEHCIIHUX BUIUIAT, EHCIHHI BUIJIATH HA OaHKIBChKI paXyHKH. AJMiHi-
CTparop Beze OOJIiK KOIITIB Ha paxyHKY KOKHOTO yJacHHUKA.

ITo3utuBHUM € TO¥ (haKT, 110 aAMIHICTPATOP MEHCIHHOTO POHTY HEce
BiJINIOBIJAJIBHICTh 32 CBOIMH 3000B’SI3aHHAMU TIepell eHCIHHUMHE (OH-
JamH, 3 paJaMH SIKMX BiH YKJIaB JOTOBOPH INPO aJIMiHICTPyBaHHS, BCIM
MaifHOM, 10 HaJIS)KUTh HOMY Ha MpaBi BIACHOCTI.

Bbank-30epiray BukoHye (yHKIiI0 30epiraHHs Ta OOJIKY aKTHBIB
HII®. Bin 3apaxoBye MeHCiiHI BHECKH, CIUCY€E KOIITH 3 paxyHKiB HIID,
Bezie 00K LIHHUX Marnepis.

€IMHUM OpraHoOM YIpaBIiHHS IEHCIHHOTO QOHLY € paga MeHCiHOTO
donny (pana donny).

[leHciiiHi BUIUIATH MOXKYTh 3MIiHCHIOBATUCS YYacHHKY (OHIY abo Horo
cnaroeminro. [enciitni oM BiAmoBiqHO 10 3aKoHy Ykpainu «IIpo Henep-
YKaBHE TIEHCIHE 3a0e3MeueHHsD MOXKYTh 3IIHCHIOBATH TaKi BUIH ICHCIHHIX
BUILIAT: NIEHCIsSI HA BU3HAUYEHHUI CTPOK Ta OJHOPA30Ba MeHCilHa BUILIaTa.

BonHovac meHciiiHa BHIUIaTa MOXKE 3JIMCHIOBATHCS aaMiHICTparo-
POM OTHOPA30BO HA BIMOTY y4acHUKa (GoHIY B pasi:

* MEIWYHO TiATBEPHKCHOTO KPUTHUYHOTO CTaHy 3/0pOB’s abo Ha-
CTaHHS 1HBAJIIHOCTI yyacHHKa GoHay;

* KOJIM CyMa HaJIOKHUX YYaCHHUKY (DOHIY MEHCIHHUX KOIITIB Ha AaTy
HACTaHHsI IEHCIIHOTO BiKy ydacHUKa (QOHIY HE JOCATAE MIHIMAIBHOIO
pO3Mipy CyMH TMIEHCIHHUX HaKOTIMUYCHb;

* BUI31y y4acHHUKa (DOHIY Ha OCTiHE MPOXKUBaHHS 32 MeXi YKpaiHH.

Bapro 3a3HaunTH, M0 MifcTaBaMu JUIA 3MIHCHEHHS TICHCIHHUX BH-
IUIAT ICHCIHHUMU (DOHIAMHU €:

* JOCSITHEHHS Y9aCHUKOM (POHIY TIEHCIMHOTO BiKY, BU3HAYCHOTO Bi/IIO-
BiIHO 110 3axoHy Ykpainu «IIpo HeaepxaBHe NeHCiHe 3a0e3MeueHHs»;
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* BU3HAHHS YYacHHKa (OHIY iHBAIIZIOM;

* MEIWYHO MiATBEP/HKCHUI KPUTHIHUH CTaH 370pOB’S;

* BHUi3] yyacHHKa (pOHAY Ha MOCTiiiHE MPOKUBAHHS 32 MeX1 YKpaiHu;
* CMepTh YYacHUKa (OHTY.

BN Iixaso 3HaTH
Kopnopamusnuii nedepoicasnuti nencitinuil ¢pond Hayionanronoeo
banxy Vkpainu — manbinowui ¢ Ykpaini HedepicasHull neuciiiHull
@ono. Akmueu KHII® HFY cmanom na 01.01.2021 — 1 606 man epH.

V pasi nikBigauii neHciiHoro (oHIy KOIITH BKJIAJHHUKIB MalOTh OyTH
nepernaHi B:

* IHIIWIA TIEHCIHHUI QOH, 3 IKUM YYACHUKOM (POHITY YKIIAICHO MEH-
CiffHHIT KOHTPAKT;

* 0aHK, y IKOMY BiIKpUTO NEHCIHHUI JENO3UTHUI PaxyHOK;

* CTPaxOBy OpraHi3ailio, 3 KO Y4aCHUKOM (OHJY YKJIaJIEHO JI0-
TOBIp CTpaxyBaHHs JOBIUHOI MEHCII.

llepesacu HIID

1. BukopucTaHHs HOCTYT KOMIIaHii 3 yIpaBiIiHHA aKTUBaMH, OaHKa-
30epiraua Ta anMiHicTpaTopa MEHCIHHUX (OHIIB.

2. Y pa3i ¢inaHCOBHX HpoOIEM HeAep)KaBHUI MEHCIHHUN QoHA
MOXe€ JIKBiTyBaTHCS, aje MEHCiiiHI HAKOMMYEHHS MAIOTh IPaBO OyTH
MepeBeicHI B IHINMN HeNep>KaBHUIM NEHCIHHUE (OHI 3a BHOOPOM
BKJIaJTHUKA.

3. HenepxaBHi meHciiHi (OHIM MOBUHHI 3BITYBaTH IPO CBOIO Mi-
SIIBHICTH HA CBOIX calTax.

4. BinpmiicTh NeHCIHHUX (OHAIB IPOMOHYIOTh THYYKICTh KJIacy aK-
THUBIB, y SIKi BOHH XOUyTh 1HBECTYBATH — JIMIIE OOPTOBI, JIHIIIE BIACHICTh
a00 noeHaHHS 000X.

5. Ockinbky NeHCiiHI (OHAN YaCTO IHBECTYIOTh y IOBTOCTPOKOBI iH-
BECTHIIi1, TO BKJIAJJHUKU MAIOTh IePEBary JOBrOTEPMIHOBUX 1HBECTHIIIH.

Heoonixu HI1®

1. € BuMoru monao neHciiiHux Bumiar. TepMiH HacTaHHsS TMEHCii-
HOTO BIKy 3a JIOTOBOPOM MOXE€ BiJIpI3HSATHCS BijJi 3aKOHOJAaBYO BCTa-
HOBIIeHOTO He Oinbiue HiXK Ha 10 pokis. Ilepion BumIar — He MeHIIe
10 pokiB. Binpasy 3abpatu BCI0 HaKOIHMYEHY CyMy KOIITIB 3a YKpaiH-
CHKHM 3aKOHOZABCTBOM MOXHA JIMILIE, SKIIO PO3MIp CepeaHbOMICAYHOT
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BUIUIATH 3 MeHciiHoro honmy Oyne meHmuM, HiX 50 % miHiManbHOTO
IPOXUTKOBOTO MiHIMYMY, a TaKOXX y pa3i iHBaNiJHOCTI 200 KPUTHIHOTO
3aXBOPIOBAaHHS.

2. CnaskyBaHHSI JIMIIE CIIAJKOEMIISIMHU 32 3aKOHOM (a He 3a JIOTOBO-
POM, SIK MOXKJIMBO IIPU CTpaxyBaHHI).

3. IHBecTHIIHMIA TOX1 HEJlepKABHUX NMEHCIHHUX (DOHIIIB 3aJICKHUTh
BiJl 0araTh0X YMHHUKIB, IHKOJIH JISUTHHICTh MOXKE OyTH 30MTKOBOIO.

4. 3rimHo i3 3aKOHOAABCTBOM YKpAiHM BiIpaxyBaHHsS B HEACPKaBHI
neHciiHl GOHIM BiAOYBaIOTHCS JIMIIE B TPHBHI. X04a, 3araioM, Helep-
JKaBHI TEHCiHHI (OHAN MOXYTh BUKOPHCTOBYBATH BAIOTHI ICIIO3UTH
a60 obmirawii B iHO3eMHI{ BaJItOTI 7151 IHBECTYBaHHSI.

5. Bumnaru neHciiiHOro QoHAy 3TiJHO i3 3aKOHOAABCTBOM YKpaiHU
00KJ1a/1al0ThCS OAATKOM. Y a3l perynspHux BuruiaT 60 % sumiar 06-
KJIaIal0THCS IMOIATKOM Ha Joxoau ¢izndaux ocid (18 %) Ta BiiChbKOBUM
300pom (1,5 %). OgHOpa3oBa x BUILIATAa B IMOBHIW CyMi OOKJIaa€ThCs
MOJIATKOM Ha I0X0au (i3nvHuX ocib. He o0KkIaiaroThCst MogaTkoM JIuIie
BHECKHU 0ci0 BikoM 3a 70 pokiB, iHBaJiAiB 1 rpynu i caIKOEMIIiB MEPILIO-
IO CTYIEHS CIIOPiTHEHOCTI.

Ineecmysanus xowmie HIID

BiTun3HsgHE 3aKOHOZABCTBO BCTAHOBIIIOE OOMEKEHHS IIOIO 1HBEC-
TYBaHHS aKTHBIB IEHCIHHUX (OHMIB y Pi3Hi (iHAHCOBI IHCTPYMEHTH.
OnHak MpH IbOMY 3aJHIIAE€THCS 3HAYHE IpaBO BHOOPY HAIpsMIB iH-
BECTYBaHHS akTHBiB. OCHOBHHMHU €JIEMEHTaMH CTPYKTYpH MOPTdes
HeJep KaBHOTO TEHCITHOTO (hoHIY MOXYTH OyTH OOProBi 3000B’I3aHHS
ypAoy Ta MICLIEBHX OpraHiB BIaJy, KOPIOpPaTHBHI oOJirauii, imoTe4Hi
I[iHHI TaNlepy, aKIlii, HePYXOMiCTb, IEHO3UTH TOIIO.

[encilini akTHBH HEICPXKAaBHUX MEHCIHHUX (DOHIIB y IIHHUAX Marie-
pax 3riZHO 13 3aKOHOJABCTBOM YKpaiHH MOXYTh CKJIAJIaTUCH 3:

1) uiHHMX manepiB, MOTALIEHHS Ta OTPUMAaHHS JOXOAY 3a SKUMH
rapanToBaHo Kabinerom MinicTpiB Ykpainu, MiCeBUMH pagaMu;

2) akuiil ykpaiHCbKHX €MITEHTIB;

3) oOmiramniif yKpaiHCBKHX €MIiTCHTIB;

4) wiHHMX manepiB, MOTAlEHHS Ta OTPUMAaHHS JOXOAY 3a SIKUMH
rapaHTOBaHO ypsAaMU 1HO3EMHHUX JICPKAB;

5) obmirariit MibkHapOOHHUX (DIHAHCOBHX OpraHi3allii;

6) akuiii iIHO3eMHUX €MITEHTIB, IO IepeOyBaloTh B 00Ty Ha pery-
JTOBaHUX (POHIOBUX PUHKAX Ta JOIMYIIEHI 0 TOPriB HA ONHIM 3 TaKUX
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(hoHIOBUX OIpXK, SK HLm-ﬁopKCLKa, Jlonnonceka, Tokiiicbka, PpaHK-
(dyprceka, abo B ToproBensHo-iHpopMarriiiHii cucremi NASDAQ;

7) imoTeyHuX OOJiraIii.

Ilenciitai akTHBYU NEHCIHHOTO ()OHAY B IIHHUX IAlepax HE MOXYTh
BKJIIOYATH:

1) 1iHHI Manepy, eMiTeHTaMH SIKUX € 30epira4, 0coOu, 10 3iHCHIOIOTh
YIPaBiHHA NEHCIHHUMU aKTUBAMH, aJIMIHICTPaTOp, ayTUTOp (ayAUTOpChKa
(ipma) Ta 0coOu, 110 HANAFOTH KOHCYJBTAIliHI, areHTChKI 200 peKJIaMHI
TIOCITYTH, 3 IKAMU HEHCIIHIM (OHIOM YKITaJIeHO BiIIOBIIHI JOTOBOPH;

2) niHHI ManepH (KpiM akmii), siki He TOIyIIeH] IO TOPTiB Ha pery-
JbOBaHOMY (DOHIOBOMY PHHKY;

3) miHHI Hanepy, eMiTEeHTaMH SKUX € IHCTUTYTH CIIUIBHOTO iHBEC-
TYBaHHS;

4) Bekceli;

5) TMOXijHI LiHHI ManepH.

3aKkopZ0HHA TIpaKTHKa repeadadae iHBECTYBaHHS KOINTIB MEHCIHHO-
ro ¢GOHY B Pi3HI IHBECTHIIIHI aKTHUBH: aKIlil, oOmirariii, JepuBaTUBH.

Opnnak Oararo pokiB iHBecTHIii NeHCIHHNX (HOHIIB Oyam 0OMeXeHi
JIep’)KaBHUMHM OOJTiramisiMu, OOJIiraiisiMi 3 BACOKIMH PEUTHHTaMH 1 aK-
IiIMU KOMTaHii — «OnakuTHUX (imok». 3rogom neHciiiHi GoHIm Manu
3MOTY PO3IIMPUTH NIEPEITiK J03BOJIEHUX iHBeCcTULlid. HuHi y cBiTi 6arato
NEeHCIHHNX (POHAIB MEPEHIIIN BiJ aKTUBHOTO YHPABIIHHS HOpTdheneM
[0 TIACUBHOT'O YIPAaBJiHHS, IHBECTYIOYHM B iHIEKCHI (oHAM 1 GipxKoBi
iHBeCcTUIiIHI (OHIHM. 3pOCTAIOTH IHBECTHUII] B aJbTEPHATUBHI OipKOBi
TOBapH, MOXiAHI oOiraiii, Xxemk-QoHau 1 HEpyXoMiCcTh. Y NESKHX BHU-
MaJIKax IHCTPYMEHTH PO3IIUPIOOTHCS 10 CEK IOPUTHU30BAHHUX AKTHBIB,
II0 MIPUHOCATH MEHCIHHUM (HOHIAM OLTBIINHA JOXIJI.

OCHOBHI BU/IM aKTHBIB, Y Ki IHBECTYIOTb HEJICpPKaBHi IICHCIHHI (hOHIH:

1. TuBecTuuii 3 ikcoBaHuMu aoxonamu (Fixed Income Investment).
Lle Tnn iHBeCTHLIH, 32 KU IHBECTOP OTPUMY€E (DiKCOBAHMUH 1 BiTHOCHO
CTaOUIRHUIA MOTIK AOXOMY V (OpMi AMBIACHIIB a00 BiICOTKIB IPOTITOM
nepioxy 4dacy. Kommanii i ypsau nepeBakHO ¢ikCyroTh Aoxix y ¢opmi
JIep’KaBHUX oOumirariid. Xo4ya Ha ChOTOJHI MEHCIHI OHIU Yy CBITI pO3-
MIMPIOIOTH CBOT BKJIAJICHHS JI0 OOMirarfiii 3 BACOKUMH BiJICOTKaMHU.

2. Axuii (Stocks). Y Garatbox KpaiHax HelepKaBHI MEHCIHHI oM
€ OITHUM 13 BarOMHX T'paBIliB Ha pUHKY akmid. [lenciitai ¢ponam axmeH-
TYIOTh CBOIO yBary Ha J0XO/ax y BUIJISI1 IMBIJEH/IB Ta HA MOXIIMBOCTI
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OTpUMAaHHS JTIOXOAIB BiJl 3pOCTaHHs IiHM akiii. Jeski Menemkepu (HoH-
JIiB MOXYTb BKJIQJaTH B OUIBII PU3HUKOBI aKIil 3 MaJOk0 KalliTali3alier
(Bix 300 miH 10 2 Mutpa noit. CIITA). Bonu monysisipHi cepe;] iHBECTOPIB,
SIK1 XO4yTh OTPUMATH BHII[i JIOXOIH 3 BACOKHMMHU PU3HKAMHU.

3. Ilpusarnuii kanitan (Private equity). BiH € MeTO0 U1 JOBrocTpo-
KOBUX iHBeCTHIIIH. [IprBaTHUI KarmiTal HAIEKHUTH JI0 KaIliTATEHUX BKJIa-
JIeHb, 31IICHEHUX y KOMIIaHii, Ki He TOPTYIOTbCs Ha IyOINiYHOMY PHHKY.

4. Hepyxomictb (Real Estate). lle macuBHa iHBECTHIIS yepe3 ITyJH
MPUBATHOTIO KarlitTanxy abo TpacTu HEPYXOMOCTI.

5. Iadpacrpyxrypa (Infrastructure). HesnauHy 4acTKy CBOTO KariTa-
Jy BOHHU IHBECTYIOTh B iHQpacTpykTypHuii 6i3Hec. OMHAK 1 iHAYCTpis
PO3BUBAETHCHA.

7.9. CtpaxoBi koMnaHii

CTpaxoBHKaMH, SIKi MAIOTh IIPaBO 3/1iHCHIOBATH CTPAXOBY IiSUTBHICTH
Ha TepuTopii YkpaiHu, €:

* (hiHAHCOBI YCTaHOBH, SIKi CTBOPEHi Y (pOpMi aKIliOHEPHHUX, TOBHUX,
KOMaHIWTHUX TOBAapUCTB a00 TOBApPHUCTB 3 JOAATKOBOIO BiAIMOBiAaJIbHIC-
TIO, & TAKOXK OJIEPIKAA Y BCTAHOBJICHOMY TIOPSIJIKY JIILIEH3110 Ha 3[iH-
CHEHHSI CTPax0BO1 JisUIBHOCTI;

* 3apeecTpoBaHi YIOBHOBaXCHWM OPTraHOM BiJIIOBIJTHO JIO 3aKOHO-
JaBCcTBa YKpaiHU MOCTIiMHI MpeACTaBHUAITBA Y GopMi (iniii iHO3eMHIX
CTPaxOBUX KOMIIAHIH, SIKI TAKOXK OJICpXKajM JIIEH3i0 Ha 3IiHCHEHHS
CTPaxoBOi JisITLHOCTI.

CrpaxyBaHHsI MOXKe OyTH TOOPOBITBHUM 200 000B’I3KOBHM.

Buau no6posiisHOrO ctpaxyBanus (3rigHo i3 3Y «lIpo ctpaxyBaHHs»):

1) cTpaxyBaHHS XKHUTTS;

2) crpaxyBaHHsI BiJi HEIIaCHUX BUITA]IKIB;

3) MenmdHe cTpaxyBaHHs (Oe3nepepBHE CTPaxyBaHHs 37J0POB’S);

4) cTpaxyBaHHS 30pOB’sl Ha BUIIAJIOK XBOPOOU;

5) cTpaxyBaHHS 3aJIi3HHYHOTO TPAHCIOPTY;

6) cTpaxyBaHHSI HA3€MHOTO TPAHCIIOPTY (KpiM 3a1i3HUYHOTO);

7) cTpaxyBaHHS MOBITPSHOTO TPAHCIOPTY;

8) crpaxyBaHHs BOIHOIO TPAHCIOPTY;

9) crpaxyBaHHS BaHTaXIiB Ta Oaraxy;

10) cTpaxyBaHHA BiJl BOTHEBUX PU3HUKIB Ta PU3HKIB CTUXIIHUX SIBUIL;
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11) crpaxyBaHHS MaiiHa;

12) crpaxyBaHHS IIBUIBHOI BiIIOBiTATBHOCTI BIACHHUKIB HA3€MHO-
IO TPaHCHOPTY;

13) cTpaxyBaHHS BiJIOBiJAIILHOCTI BIIACHUKIB TOBITPSHOTO TpPaHC-
1IopTY;

14) cTpaxyBaHHS BiIIIOBITATBHOCTI BIACHHUKIB BOJHOTO TPAHCIIOPTY;

15) crpaxyBaHHA BiAIOBiJANBbHOCTI Epe] TPETIMH 0CO0aMH;

16) cTpaxyBaHHS KPEIHUTIB;

17) cTpaxyBaHHS IHBECTHIIIH;

18) crpaxyBaHHS (piHAHCOBHX PH3HKIB;

19) cTpaxyBaHHS CyIOBUX BUTpAT;

20) cTpaxyBaHHS BUAAHHWX TapaHTii (IOPYK) Ta MPUHHATHX Ta-
paHTiii;

21) crpaxyBaHHS MEAWYHUX BUTPAT;

21-1) crpaxyBaHHS LMBIJIBHO-NPABOBOI BiANOBIAaIbHOCTI apOiTpaxk-
HOTO KEPYIO9OTro0;

22) crpaxyBaHHs CUILCHKOTOCIOAAPCHKOT MPOAYKLIII.

Buam 0608’ s13k0B0TO cTpaxyBanHs (3riHO 13 3Y «IIpo cTpaxyBaHHS»):

1) mMenuuHe cTpaxyBaHHS;

2) ocobwucTe cTpaxyBaHHSI MEAUYHUX i (hapMaleBTHYHMX MPALliBHH-
KiB Ha BUIIAJIOK iH(IKYBaHHS BipyCcOM iMyHOAEDIIUTY JTIOAUHHY;

3) ocobwucTe cTpaxyBaHHS MPaLiBHUKIB TOXEXHOT OXOPOHH 1 YJICHIB
JOOPOBUIBHUX MOXKEKHUX JPY>KUH (KOMaHN);

4) crpaxyBaHHS CHOPTCMEHIB BUIIUX KaTETOPii;

5) crpaxyBaHHs KHUTTS 1 3I0pOB’s CIELIaJiCTIB BETepUHAPHOI Me-
Di1701078507H

6) ocobucte cTpaxyBaHHs BiJl HEIIACHUX BUIIAJKIB HA TPAHCIIOPTI;

7) aBiamiifHe cTpaXyBaHHS IIMBIILHOT aBiallii;

8) cTpaxyBaHHS BiJIIIOBIAAIIEHOCTI MOPCHKOTO MEPEBI3HUKA Ta BUKO-
HaBIA POOIT, OB’ A3aHMUX 13 0OCITyTOBYBaHHAM MOPCHKOTO TPAHCIIOPTY;

9) crpaxyBaHHSl LMBUIBHO-IIPABOBOi BIAMOBIJAJIbHOCTI BJIACHHUKIB
HAa3eMHUX TPaHCIOPTHHUX 3ac00iB;

10) crpaxyBaHHA 3ac00iB BOZHOTO TPAHCIIOPTY;

12) crpaxyBaHHS IMBLTBHOI BiAIIOBINAJIFHOCTI omeparopa sIepHOi
YCTQHOBKH 32 JICpHY LIKOLY;

13) crpaxyBaHHS IpamiBHUKIB, SIKi OpyTh y4acTh y HaJaHHI ICHXi-
aTPUYHOT IOTIOMOT'H;
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14) cTpaxyBaHHA LUBUIBHOI BiAMOBIAAJIBHOCTI Cy0’€KTIB rocroaa-
pIOBaHHS 32 IIKOAY, Ky MOxe OyTH 3aIloJIisTHO MOKEeKaMHU Ta aBapisiMu
Ha 00’ €KTax IiIBUIICHOI HeOC3IECKH,

15) crpaxyBaHHS IMBINBHOI BiAIIOBITAJIEHOCTI iHBECTOPA;

16) crpaxyBaHHS MAaifHOBMX PU3UKIB Ta iHIII BUU BiJMOBIIaILHOC-
Ti (muB. 3akoH YKpainu «lIpo crpaxyBaHH).

CrpaxoBi pe3epBH YTBOPIOIOTHCSI CTPAXOBHKAMH 3 METOIO 3abe3Ie-
YeHHS MalOyTHIX BHIUIAT CTPAXOBHX CYM 1 CTPAaXxOBOTO BiJIIIKOAYBAHHS
3aJIe)KHO BiJ BUIIB CTpaxyBaHHS.

KomTr cTpaxoBUX pe3epBiB MarOTh OyTH NpEACTaBJICHI aKTHBAMH
TaKHUX KaTeropiu:

* TPOIIOBI KOIITH Ha TIOTOYHOMY PaxyHKY;

* 0aHKIBCBbKI BKJIaaU (JEMO3UTH), ACTIO3UTHI cepTu(ikaTi OaHKiB;

* BAJIIOTHI BKJIAJCHHS 3TiHO 3 BATIOTOIO CTPaxXyBaHHS;

* HEpyXoMe MaiiHo;

* axmii, oomirarmii;

* LIHHI Manepu, o eMITYIOThCS IePIKaBOIo;

* IIpaBa BUMOTH JIO NIEPECTPAXOBHUKIB;

* iHBECTHIIil B €KOHOMiKy YKpaiHM 3a HampsiMamH, BU3HAYCHUMU
Kabinerom MiHicTpiB Ykpainu;

* OaHKIBCBHKI METaJIH;

* KPEIOWTH CTPaxyBaJbHHUKAM — (i3HUHIM 0Cc00aM, IO YKIIAIH J10-
TOBOPH CTpaxyBaHHS JKUTTS;

* TOTiBKa B Kaci.

OTxe, cTpaxoBi KOMIaHii € TakoX 3HAYHUM 1HBECTOpOM Ha (oHo-
BUX PUHKAX.

3arasoM CTpaxoBi KOMIaHII MOXYTh 1HBECTYBaTH B PUHOK LIIHHUX
narnepis, i (PaKTHIHO BOHU IIe pOOJIATH, aje, OCKIJIBKH 1HBECTHIII JIHIIe
B LiHHI Maepy € pU3UKOBUMH, iXHI IHBECTHLII € TUBEPCH(DIKOBAHIMHU.
CrpaxoBi KOMIIaHii IMOBMHHI 3[iMCHIOBaTH BUIUIATH y pa3i HaCTaHHSI
CTPaxOBUX BHUMAJKIB, TOMY akKlii CTAaHOBJATH JIHILE HEBEIHMKY UYaCTKY
ixaporo moprdens. Jlns KoMmmaHiii cTpaxyBaHHS JKUTTS, 1HBECTHIi
y (OHIOBUH PUHOK CTAHOBJATH OMM3bKO 5 % ixHiX akTHBiB. CTpaxoBi
KOMITaHi1, SIKi CTIeIiai3yI0ThCSI Ha CTpaxyBaHHI BIACHOCTI, 3a3BUYAil iH-
BecTyoTh 30 % iXHIX aKTHBIB y 3BUYaiiHi akiiii. O0miraiii 1at0Th OiIbII
nepeadadyBaHi MOTOKH T'POIIOBUX KOIITIB, aje 1HBECTHUIIil B oOmirarii
MPUHOCSTh MEHIIUH 10XiJ Y TOBrOCTPOKOBIiH MEePCIIEKTUBI.
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Jusepcugpixayis pusuxie. CTpaxoBi KOMIaHii MOXYTh 1HBECTYBaTH
1 B akIiii, 1 B oOirarii, a He Jire B o0iiraiii: oOMaBa TUITH 1HBECTHINIH
c11a00 KOPeNo0Th. [1eanbHuM BapiaHTOM ISl CTPaXxOBUX KOMITaHiK Oynie
BiIHOCHO HU3BKUH PU3HK T BHOOPY TpeThoi (hopMmu iHBecTyBaHH:. Ha-
MPUKJIaJ, 1Ie MOXKYTh OyTH 1HBECTULII Ha PUHKY IMOTEYHUX KpeauTiB. Lli
TPH KJIACH aKTHBIB: aKIlii, oOJiraiii i IiHHI manepH, moB’a3aHi 3 iMOTe4YHu-
MU KpeIuTaMu, CTaHOBIATh 90 % 1HBEeCTHIi KOMMaHii 31 cTpaxyBaHHS
XKUTTA 1 Omm3pko 80 % KOMMaHIH, IO CTPaxyloTh BIACHICTh, HA PUHKY
iHBecTHIIIH cTpaxoBux komnaniii CIIIA.

YeTBepTUM HaHOLIBIIMM KJIACOM aKTHBIB € BUCOKOJIKBITHI IHBECTHITI{
1 TOTiBKa, SIKI Pa30M CTaHOBIATH 5 % IHBECTHULIH I KOMIAaHIN cTpaxy-
BaHHS XUTTA 1 10 % 711 cTpaxoBUX KOMIIAHIH, IO CTPaXylTh BIACHICTb.

OxpiM TOro, CTpaxoBi KOMIIaHii 1HBECTYIOTb Y J€pHUBaTHBH (KOH-
TPAKTH, BAPTICTh SKHUX 3aJICKUTh BiJI I[iHU 1HIIIOTO aKTHBY, YACTO iMOTCYHI
oOmiranii), HepyXOMicTh 1 MpHBiUIeHioBaH1 akiii (SKi HA PUHKY MarOTh
TEHJICHIIi1, OIOHI pajmie 7o o0iraiii, HiXk 3BHYafHUX aKIlii). Ae Bci
11i chepu pa3oM CTaHOBIATH Jinie 61u3bk0 10 % ns kommnaHii cTpaxy-
BaHHS )KHUTTS 1 TPOLIKHU OLIBIIE IJIsi KOMIIAHIH, 110 CTPaXyHOTh BIACHICTb.
[Hmoro QyHKIi€r0 IUX aKTUBIB € TuBepcu(iKalLlis pU3HKiB.

VYkpalHCBKiI cTpaxoBi KOMMaHii MmiJi 4ac 3A1MCHEHHS 1HBECTHUIIHHOT
JiSUTBHOCTI pO3MIILYIOTh ONMu3bko 25 % BUIBHMX TPOLIOBHX KOIUTIB
Ha 0aHKIBCHKUX JICTO3UTaX. Jeno3uTn 3anumarThcs HAOLIbII 1HBEC-
TULIHHO NpUBaOIUBUM (HiHAHCOBUM IHCTPYMEHTOM ISl CTPAXOBUX KOM-
naniid. He3paxaroun Ha mepeBarn iHBecTyBaHHs B OaHKIBCHKI BKJIAJIH,
iXHsl TUTOMA Bara 3MEHIIYETbCS YHACIIAOK aJiHHs BIICOTKOBUX CTaBOK
Ta IMOCTIHHUX KPU30BHX SIBUIN Y OAHKIBCBHKiH CHCTEMI.

bim3bko 40 % akTHUBIB CTpaxOBUX KOMIIAHIH 30CEPEIKEHO B IIiH-
HUX Tanepax (akmisx, obmiramisx, iMOTeYHNX cepThdikarax Ta LiHHUX
narnepax, 10 €MITYIOThCS AEp)KaBor). Y JesiKi aKTHBH CTPaxOBUKU
JIy’e piko BKJIaJaroTh cBOi komTH. Lle, 30kpema, OGaHKIBChKI MeTaH,
1HBECTHIII B eKOHOMIKY YKpaiHu (aJke CTPaxoBi KOMIIaHii MalOTh PaBo
TaKOXX PO3MIIYyBaTH aKTHBH B TaTy3i EKOHOMIKH, IEPEITiK SKUX 3aTBEp-
mxeHo Kabinerom MiHicTpiB Ykpainn).

Hampsimu iHBEeCTYBaHHS BITYM3HSHUX CTPAaXOBHKIB CYTTEBO Pi3HATHCS
BiJl 1HO3€MHHUX, XO4a OYEBUIHO, II0 CTPYKTypa 1HBECTHLIH CTpaxOBUX
KOMITaHif y pi3HMX KpaiHax cBiTy pisHuHTBCsA. Y CLIA 6inpmma gactka
akTuBiB (Onu3pko 60 %) mpunazae Ha KOPHIOPATHUBHI aKWii Ta oOmiraii.

192



PO3A1J1 7 ®diHaHCOBi NOCTYTH NOCepeHUKIB Ha (POHIOBOMY PHHKY

Takox aMepUKaHCHKI CTPaXOBi KOMITaHii CIIPSIMOBYOTh KalliTaI0BKIIAICH-
HS B TaKi rajy3i EKOHOMIKH, K XiMiuHa, HaQTOBA, HadTomEepepoOHa, eIeK-
TpPOHHA, MalIMHOOYAiIBHA. BapTto 3a3Haunty, mo B HiMeuunHi aepkaBHi
1 KopriopaTuBHi o0iramnii craHoBIATE 12 % moprdens, akuii — 23 %, iHmi
Ooprosi 3000B’s13aHHsS — 45,5 %. B Anrmii 68,2 % akTuBiB cTpaxoBHX
KOMIIaHii pO3MIIlIeHi B aKIlisiX Ta 1HIIMX [[IHHUX Tarnepax (KOMepIiiHuX
BEKCEJIsIX, Ka3HAYCHChKUX BEKCENSX, ACTTO3UTHUX CePTHU(IKATAX).

AHai3 1HBECTHIMHOT MisUTLHOCTI CTPaXOBUX KOMITaHIH CBITYUTH,
110 1HO3eMH1 CTpaxoBi KOMIaHii € aKTUBHUMH 1HBeCTOpamMH Ha (oHo-
BUX PUHKax KpaiH cBiTy. lle € BaroMuM pKepesioM JIOXOJIB CTPaXxOBUX
KOMMaHii.

3TiIHO 13 3aKOHOJAABYMMHM HOPMaMH YacTKa BKJAJeHb KOIITIB
y 0aHKiIBChbKi MeTanu cTaHoBUTh 5—10 %. CnenianicTu 3 mopTdhenbHOro
IHBECTYBaHHS BBXKAIOTh 1[I0 YACTKY ONTUMAIILHOKO JUISI CTPAXOBHX KOM-
naHiid. [[ppaomMy Takuii BU| IHBECTHIIIH OUTHIT CIIPUSTIUBUN JIJISI KOMITa-
Hill cTpaxXyBaHHS KHUTTA.

3aranom, HETOCTaTHIM PO3BUTOK (DOHAOBOTO PUHKY TaJIbMY€E MOXKITH-
BOCTI KaIliTAJIOBKJIaICHb CTPAXOBHX KOMITaHI{ Y I[iHHI Manepu.
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JNOJATKH

ITo3uxku MB®

A 4

CTaHIIapTHa CcXeMa

ITinbrose KpeANTYBaHHS

Jlooamok A

.

A 4

Kopotkoctpokosi
pe3epBHI KpenIuTH
(mo 18 micsmiB)

IIporpama
CKOpOYCHHS OiTHOCTI
Ta CTUMYJIOBaHHS
(RPGE)

CrernianbHi
KOPOTKOCTPOKOBI
pOorpamu

A 4

J1oBrocTpokosi
KPEIUTH
(mporpamu Ha 3 POKH)

IniniaTvBa HagaHHA
JIOIIOMOTH HaiO1IHIIIM
KpaiHaM 31 3HAYHUM
TArapeM 30BHIIIHBOT
3aboprosanocti (HIPC)

Kpenutna niHis
Ha BUIIaJI0K
HenependadyBaHUX
obcrasun (CCL)

[Iporpama
J0JATKOBOT'O
PE3epBHOTO
¢inancysauns (SRF)

[Iporpama
KOMIIEHCAI[IHHOTO
1 Hemepe10ayyBaHOTO
¢inancysanus (CFF)

Puc. A.1. Hanpsimu Haganss nosuk MB®
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Jlooamok b

Tabnuys b.1
Cucrema kpeauryBanns MB®

Kpenurtni
MeXaHi3MHu

XapakTepuCTHKA KPeIUTHUX MeXaHi3MiB

3BuyaiiHui
MeXaHi3M

Mexanism pesepsnux uacmox (Reserve Tranche)

KoxxHa kxpaiHa Mae pe3epBHy 4acTKy B po3mipax 25 % Bix
KBOTH, B ME€XaX pe3epBHOI MO3HLIi KpaiHa MOXke OTpUMAaTH
kot y MB® aBromarnuno, 6e3 nonepeanboi 3ronu MBO.
L5 omepaist MPOCTO PO3MIAAAETHCS K BIIIYYEHHS KPaiHOIO
1HO3eMHOI BaJIIOTH, BHECEHOI nornepenHso y Do, ToMy He-
Ma€e KOMiCiiiHHUX 300piB 1 CTABOK MPOIICHTA.

Mexanizm kpeoumnux wacmox (Credit Tranche Policy)

Kpaina moxe Bukopucraru 100 % po3mipy cBoei kBotH + 25 %
PEe3epBHOI YaCTKH y BUIVIAMI PIBHUX TPAHIIIB YacTkaMu 25 %.
Hapaetscs y BHMIAAI mpsMoi KymiBIi 1HO3EMHOI BalIOTH
abo uepe3 pe3epBHE KpeOuTyBaHHS. BHUMOru: eKoHOMiuHi
pedopmu.

Yeooa npo pesepsni kpeoumu (Stand-by Arrangements)

Kpaina 3Moke aBTOMaTHYHO OTPUMYBATH IHO3EMHY BaJIIOTY
B OOMiH Ha HaI[lOHAJBHY Ha CyMY, 3a3HaueHy B ToroBopi. [Ipu-
3HAYEHHs KPEAUTIB: MAKPOEKOHOMIUHI cTabini3auiiini nporpa-
mu. Tepmin: 12-24 micsui. [ToramrenHs (3BOpOTHUH BUKYIT) —
4yepe3 TPH POKH NPOTATOM JBOpiuHOrO mepiomy. CTaHOBUTH
OMM3BKO MOJOBUHU BCiX KPEAUTHUX omepariii MBO.

Mexanizm posuwupenozo Qinancysanns
(Extended Fund Facility)

KpeauTyBaHHS Ha OCHOBI CEpEJHHOCTPOKOBUX IIPOrPaM po3-
IIMPEHOTO (iHAHCYBaHHS Ha MEPioj IO TPHOX POKIB 3 METOIO
MOJOJIaHHA TPobiIeM 3 miaThkHUM OamaHcoMm. KymiBns iHO-
3eMHOI BaJIOTH INPOBOIAMUTHhCSA TpaHmiamu. Kpeautn Hana-
IOTBCS 32 PaXxyHOK BiacHUX pecypciB MB®. IloBepaenns —
JBaHAALATH PIBHUX BHECKIB MPOTATOM TepMiHy 4,5—10 pokiB
3 JaTH KOXKHOT KYyTiBJIi.

Mexanizm 000amko6020 inancysanus
(Supplementary Financing Facility)

Iepenbauae BuxopucTaHus POHIOM 3a03MYEHUX PECYPCiB
IUIS oAaTKoBOoTo (iHaHCyBaHHS. Hamaetbes kpaiHam, sKi
MaloTh XpOHIYHMH AediuuT miarikHoro Oamancy. Hanaw-
HSl KpEIUTIB Ha yMOBaX, OJIM3bKUX O PHHKOBUX. TepMiH:
12 micsmiB — 3 poKH.
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JTIOJATKH

IIpoooeoicennss maon. b.1

Kpenurni XapaKTepUCTHKA KPeAUTHUX MeXaHi3MiB
MeXaHi3MHu
Komnencayiiine ¢inancysanns
Dopmyetses 3 Ponmy KOMIIEHCaniiHOTO (iHaHCYBaHHA 1 (i-
HAHCYBaHHS B pa3i BUHUKHEHHS HemepenOadyBaHHX 0OCTa-
BUH. KomreHcarlist BTpar BiJj €KCIIOPTHOI BHPYYKH, a TAKOXK
BTpaT, TIOB’S3aHMX 3 PI3KUM 3pOCTAHHSAM ILiH HA 3€pHO, IO
IMIOPTYETHCS, BTPAT, 3yMOBJICHUX 30BHIIIHIMI YHHHHKAMHU.
. . Dinancysanus CuCmemMHux 3min
CrerianpHi C . ,
KOMIIeHCATTiHHI TIPSMOBAHO HA TOJI0NAHHS TPYIHOLIB, TOB’S3aHUX 3 pea-
MEXAHIZME T3AIH€ER0 SKOHOMITHHX pedopm i mepexoaoM 10 PUHKOBOI
CKOHOMIKH
Dinancysannsa OygepHux sanacie
JlomoMora y CTBOpEeHHI MDKHApOAHHX Oy(pepHHX 3amaciB
CHPOBHHHHX TOBApiB 3a HASABHOCTI MPOOJIEM 3 IUIATIKHUMH
OanmaHcamy, 10 BUHUKAIOTH y 3B’SI3KYy 3 HECHPUATIMBOIO
KOH'IOHKTYpPOIO Ha CBITOBUX TOBApHUX pHUHKaX. TepMiH:
3—5 pokiB, obcsirom 45 % xBoTH.
Hanssuuaiitna | Y ¢opmi KymiBii ToBapiB Ui po3B’si3aHHs mMpobieM 3 Iuia-
JIoroMora TIKHAM OaJaHCOM, 1110 BUHUKIIA BHACIIJOK CTUXIMHMX JIMX
Mexanizmu Po3pobnserscs mporpama ¢inancoBoi momituku. IlponeHT-
JonoMor# kpa- | Ha craBka — 0,5 % piunux npotsirom 10 pokis. [Hmmii mexa-
THaM 3 HU3bKUM | Hi3M — Ha 3 poku 190 % KBOTH, 32 BHHATKOBHX OOCTaBHH —
piBHeM moxomiB | 255 % xBoTH.
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Jlooamox B

Tabnuys B.1

CaiToBuii 6aHK: cTpyKTYpa i QpyHKuii

YcTaHOBH-YJIEeHH

I'pynu CgitoBoro DyHKIii
0aHKy
MikHapOTHUH . HanmanHs kpaiHam, 10 pO3BHBAIOThCA, MO3UK TS
0aHK PEKOHCTPYKLIT BUPOOHUYMX LIEH: PO3BUTKY CLIBCHKOTO rOCHIOAAp-
Ta PO3BUTKY CTBa 1 MICEKMX paliOHIB, EHEPreTHKHU, HaJJaHHs Kpe-
(MBPP) JIUTIB Ha KOHKPETHI MIPOEKTH.

. Haganus nos3uk KpaiHam, 11O pO3BUBAIOTHCS, Ha

. Hamanns kpeawTiB KpaiHam, IO pO3BHBAIOTHCA, a

. HamanHs TexHIYHOI AOMOMOTH KpaiHam, IO PO3BH-

. IlinroroBka Ta peami3ailisi IPOEKTIB, IO (iHAHCY-

. TIpoBeneHHs HOCHIIKEHh B CKOHOMIYHIH Ta HAyKO-

. DiHaHCyBaHHS MPOEKTIB 1 AisUTBHOCTI KpaiH, 1110 pO3-

. Opranizariss Ta MpOBEJCHHS CEMiHApIiB Ui Tpen-

CTBOPEHHSI B HUX 1H(PACTPYKTypH: INOCEHHUX 1 3a-
J3HHYHUX JIOPIT, ENIEKTPO3B’ 3Ky Ta CHEePreTHYHHX
YCTaHOBOK, a TAKOXK Ha OCBITY, OXOPOHY 37I0pPOB’S Ta
MiJATOTOBKY KaJIpiB.

TakoX O1THUM KpaiHaM, CIIPOMOXKHUM BHUILTaqyBaTH
MPOIICHTHI CTaBKH, OJIN3bKI JI0 PUHKOBHUX.

BarOThHCA.

I0ThCSI, BKJIIOYAI0UH BH3HAYCHHS 00 €KTa, IPOBE/ICH-
HsI TIOMEPeHbOI MiArOTOBKH, OL[IHIOBaHHS BapTOCTI
HPOEKTY, IPAKTHYHA peaizallis IPOEKTY 1 mepeBipka
Ppe3yIbTaTiB.

BO-TEXHOJIOTIYHIN cdepax, y MUTAHHIX KPEIUTHOI,
1HBECTUIIIHOI Ta TEXHIYHOI JOIIOMOTH.

BHBAIOTHCS, 3 OXOPOHH HABKOJIUIITHBOTO CEPEIOBHIIIA.
CTaBHHKIB 3 KpaiH, 10 PO3BUBAIOTHCS, HAAHHS iH-

(dhopmarrii mpo PO3BUTOK OKPEMHX KpaiH i CEKTOpiB
E€KOHOMIKH.
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JTIOJATKH

Ipodoeowcenns maon. B.1

YcTaHOBH-YJIEeHH

I'pynu CgitoBoro DyHKIii
0aHKy
MixHapoaHa 1. KpenutyBaHHS MpOEKTIB y HaiOiAHIMKAX KpaiHax 3

acolliallis pO3BUTKY
(MAP)

METOI0 X eKOHOMIYHOTO PO3BHUTKY. Kpurepii: kpai-
Ha MIOBUHHA MaTH PiYHUI JOXi/ Ha IyIly HACEICHHS
menme 1305 mon. CLUA, kpaina moBuHHA OyTH 10-
CTaTHBO €KOHOMIUYHO 1 MOJITHYHO cTabiNIbHOIO, Kpai-
Ha ITOBHHHA BiI9yBaTH CEPiO3Hi MPoOIEeMH 3 IIaTiK-
HUM OalaHCOM, MOJITHKA KpaiHU TOBUHHA OyTH Halli-
JICHa Ha eKOHOMIYHUI po3BHUTOK. Tepmin — 50 pokis,
3 MOYaTKOM roranieHHs yepe3 10 pokiB, MpoTsSromM
10 pokiB moramraerscst mo 1 % y pik, a MOTIM Tpo-
Tsirom 30 pokiB — 110 3 % B pik. Kpenuru HajaroTbest
B IHO3E€MHIH BaJIIOTI HA OILIATy IMIIOPTY TOBapiB i Ho-
CIIyT 00OB’SI3KOBO Yepe3 TOPTH, ayKIIiOHH.

. TIpoBenieHHs eKCTIEPTH3H IPOEKTIB, 10 (HiHAHCYIOTHCS.

3. CrpusiHHS B IPOBEJCHHI EKOHOMIYHHX pedopM.

[\

MixHapoaHa 1. ®digaHCYBaHHA MiANPHEMHHULTBA B KpaiHax-ulIeHax
¢inancoBa IIJSIXOM HaJaHHS KPEAUTIB Oe3MOCepeHbO MpUBAT-
KOpIOpartis HHUM KOMITaHisIM Oe3 rapanTiif 3 0oky nepxxasu. Tep-
(M®K) MiH — 7—12 pokiB.
2. 3nilicHeHHs iHBeCTULIH y mepepoOHy i 1o0yBHY ra-
JIy3i, CUTBCBKE TOCIIOAAPCTBO, TYPH3M.
3. CrpusHHS pO3BUTKY MaJIOro Oi3Hecy Ta iHppacTpyk-
TYpH.
4. HapmaHHS TONIOMOTH B YIIPaBITiHHI PU3HKAMH.
5. CniBpobitaunTBo 3 MBPP 3 mutans po3pobneHHs Ha-
IIOHAJIBHUX CTparerii KpaiH-wieHIB, pedopMyBaHHI
X (hIHAHCOBOTO CEKTOPY Ta CHCTEMH OIOJIaTKyBaHHSL.
6. KoHCynbsTyBaHHS ypsaiB KpaiH-WICHIB 3 TUTAaHb €KO-
HOMIYHOTO PO3BUTKY.
MixHapoHe 1. HamaHHs rapaHTiif, 10 MarOTh Ha METi 3aXHCT BiJ
areHTCTBO 3 BTPAT, CIPMYMHEHUX HEKOHBEPTOBAHICTIO HalliOHAIb-
IHBECTULIMHUAX HOI BaJIIOTH, BIHHOIO.
rapaHTiit 2. 3nilicHeHHS omepariiif 3i CIUIBHOTO CTpaxyBaHHS Ta
(MAIT) nepecTpaxyBaHH.

3. CnpusiHHA KpaiHam, 10 PO3BUBAIOTHCS, B 3aJTyuUCH-
Hi 1HO3eMHUX 1HBECTHIIH, HAJIAHHA KOHCYJIBTAIIN 31
CTBOPEHHSI CHPUSATINBOTO iHBECTUIIHHOTO KIIIMATY.

Mi>KHapOIHUIH IEHTP
3 yperymnoBaHHI
1HBECTULIINHUX
crnopi (MIIYIC)

CTBOpPEHHS MOXIIMBOCTEH JUIsl IPUMUPEHHS 1 IPOBEICH-
Hs apOiTpaxy IHBECTHULIWHUX CIIOPIB MIXK JIepKaBaMU-
YJICHAMU Ta 1HAUBIIyalbHUMH iHBECTOpaMHU.
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