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1. EmiciitHi onepauii KomepuiiiHoro 6aHky

KomepuiiiHi 6aHKM YKpalHW BUKOPUCTOBYKOTb EMICIHO LiHHMX nanepis npw CTBOPEHHI
OaHKy 334/ PO3LUMPEHHA AOr0 onepauiin, a TakoX Npu (OpMyBaHHI pecypciB A/1s CBOIX
aKTVBHMX onepawin.

3a paxyHOK BMMYCKY MNPOCTMX Ta MNPUBINENOBaHMX akuiil BigOyBaETbCH YTBOPEHHS
KaniTany KoMepuiiHMX 6aHKiB, SKi MalTb CTaTyC akLiOHepHOro ToBapucTBa. BnacHuKM
NPOCTUX akKuin 6epyTb y4acTb B Yynpas/iHHI 6aHKOM i MOAINATL 3 HUM YCi MOro AoXoau,
36UTKM Ta PUBMKN. FAKLLO KOMepLiAHMIA 6aHK He 3apo6.sie NpUOYTKY, BNaCHUKN NPOCTUX aKLiid
He OTPUMYIOTb AMBIAEHAIB; TM HIYOrO He rapaHTyeTbCs i Yy BUNAAKY NikBigayii 6aHKy. MpocTi
aKLii BIIbHO KyNyTbCA Ta NPOAAOTLCA HA BTOPUHHOMY PUHKY LLIHHMX nanepis.

MpwvBineiioBaHi akuii fal0Tb MPaBo X BMaCHWKaM Ha OTPUMaHHS (hiKCOBAHOr0 PO3Mipy
AMBILEHAIB, AKWIA He 3a1eXXUTb Bif OTPUMaHOro 6aHKoM NpuoyTKy. BnacHMKM npuBinenoBaHnx
aKLini He 6epyTb y4acTi B ynpaB/iHHI KOMepLinHUM 6aHKOM.

Mepwnii BUNYCK akuiidi 6aHKy MOBWHEH CKNafaTUCA BUKIKOYHO i3 MPOCTUX aKLii.
PeecTpayis Ta npofax 6aHKOM-eMITEHTOM MEPLUOro BUMYCKY akuid 3BIIbHAETbCA BIf
onoJaTKyBaHHsA Ha onepavii 3 LiIHHUMK nanepamu.
Yci BUNYCKM LiHHUX nanepis 6aHKamy TUNy BiAKPUTOro akLioHepHOro TOBapUCTBA, HE3aUIEXKHO
BifL PpO3Mipy BWMYCKY Ta KiNbKOCTi IHBECTOpPIB, MIANAral0Tb [epXXaBHiN peecTpayii y
MiHicTepcTBi (piHaHCIB YKpaiHW. Takum YMHOM MiABULLYETLCA BIAMOBI4a/bHICTL 6aHKiB-
eMITEeHTIB nepes NOKYNUAMU LiHHUX nanepis Ta 3HWXXYETbCA PU3UK, NOB'A3aHWI 3 (hiHAHCOBUMM
3/10BXXMBAHHAMMW Ta MaxiHaLisiMu,

Mpouec BUNYCKY akL il MICTUTb Taki eTanu:

1. MpUAHATTSA PiLLEHHSA NPO eMiCito.

2.Bunyck npocnekTy emicii, AKUiA roTytoTb crewianict 6aHky.

Y npocrekTi BM3Ha4yatoTbCA BWA akuil, 06cAr emicii, BUTpaTM Ha HEl, TPUBASICTb.
MpocneKT emicii roTyeTbCS: NPU NEPLLIA emicii - 3aCHOBHMKaMWN 6aHKy, NP1 HaCTYMHUX eMICiaX
- MpaBniHHAM 6aHKYy.

MMpocnekT emicii Mae HafaBaTu Taky iH(opmaLito:

- XapaKTepucTmKa eMITeHTa;

- OpraHu ynpasniHHA 6aHKOM Ta BULLi NOcagoBi 0coou;

- OMUC AIN10BOT aKTUBHOCTI, AIANIbHOCTI EMITEHTa;

- IHpopmaLlis Npo emicito;

- (DAKTOPU PU3UKY.

3. 3aTBeppKeHHs npocnekTy emicii paBniHHAM 6GaHKy Ta #Oro nocBifgYeHHs
He3a/1eXXHOH ayAUTOPCLKOK KOMMAHIEH.

4. PeecTpauisa npocnekTy emicii B [lepXaBHiil KOMICIT 3 LiHHMX nanepis Ta ()OHZ0BOI0
PUHKY.

5. My6nikayis npocnekTy emicii B npeci.

6. Po3MiLLeHHs LiHHMX Nanepis. BigbyBaeTbcsa TakMmm cnocobamm:

- BIfIbHUIA NPOJAX;

- Kanitanisayis BlaCHUX KOLUTIB;

- 06MIH aKuivi nonepeaHbLOro BUMYCKY.

7. PeecTpauis NifCYyMKIB BUMYCKY.

8. My6nikayis nigcymkis emicii y npeci.

Emicia akuii K (hopma CTBOPEHHA Ta HanoOBHEHHS CTATYTHOro (POHAY KOMEPLAHOro
OaHKy peryntoeTbcs 3akoHamn YkpaiHn "Tpo rocnogapcbki ToBapuctea™ (Big 19.09.91) Ta
"Mpo WiHHI nanepu Ta hoHAoBY GipXKy" (Bin 24.06.91).

Bunyck npocTux akuiin [o3Bonse 6aHKy OTpumaTtu [0AATKOBI KOWTW Yy 6e3CTpoKoBe
KOPUCTYBaHHSA, 36iMblIMTU Kanitan 6aHKy, WO [ae 3MOry HapoulyBaTW 06CAr aKTUBHUX
onepauin. AKLWOo NpubyTOK BiACYTHIN Y HEBENMKMIA, TO HaHK MOXKe He BUMIadvyBaTh AMBIAEHAN
akuioHepam. OfjHaK BUNYCK NPOCTUX aKLiii Mae i1 CBOT HEAONIKN:

- € OPOrMM [PKEPEOM, OCKI/IbKM AVBIAEHAW BUNIAYYOTHCA 3 NPUBYTKY;
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- pO3Mip AVBIAEHAIB, K MPaBW/IO, BULMIA 3a NPOLEHT, WO BUMIAUYYETLCA KPeamuTopam
OaHKy.

Bunyck npuBinenoBaHMX akuii TakoXX Mae CBOT nepesarn i Heponikk. Tak, [0
MO3UTUBHUX CTOPIH MOXHa BIAHECTH:

- 3pOCTaHHA Kanitany, a 0mKe i PO3LLUMPEHHS CNEKTPa aKTUBHUX Ornepawii;

- KOLUTW OTPUMYIOTLCS Y 6€3CTPOKOBE KOPUCTYBAHHS;

- HEMae 3arpo3n AiiCHUM akL,ioHepaM LLOAO 3MEHLLEHHS KOHTPO/IKO Haf 6aHKOM.

MpoTe BMNYCK NpWBINEnoBaHMX akuin € LOpOrnmM [XepenoM, OCKINbKW AMBIgeHAN No
HUX OyBalOTb BULWMMK 33 [AMBIgEHAM MO NPOCTUX akuyigx. 3rigHo 3 basenbCbKumu
pekoMeHzaLisM1 NpuBiNeioBaHi akuil HafexaTb 40 AOAATKOBOro Kanitany, a B YKpaiHi BOHM,
nepebyBaroumn B CKNafi CTaTyTHOro Kanitany, BigHOCATLCS O OCHOBHOIO KaniTany.

Y [esKuX BUMafKax, a 0co6MBO KoM LiHW Ha MPOCTI akLii HWU3bKI, 6aHKM BUMYCKAKOTb
KOHBEPTOBaHI npedakLii, AKi Yepe3 NeBHWIN CTPOK YK 3a NEBHMUX YMOB MOXYTb OYTN OOMIHEHI
Ha MpocCTi aKuii.

AKLLO PO3rNAHYTM eMicito 6aHKIBCbKMX 06Airauii, ToO BOHa Mae Taki caMi BUMOTH, Lo 1
emicisi akyii. KomepuiiHnm 6aHKam CyBOPO 3a60pOHEHO BMMYycKaTK 06Airauii 419 NoNoBHEHHA
CTaTYTHOrO Kanitany Ta MoKpUTTA 36UTKIB 6aHKy. Peanizauia o6irayii Moxe 34iMCHIOBaTUCA
Wwngaxom X npojaxy 3a foroBopamy abo O06MiHY Ha paHiwe BunylleHi obnirauil.
Ha BigmiHy Bif inoTekw, WO 3a6e3neyvyeTbCs 3eM/E0 Ta HePYXOMICTHO, 6aHKIBCbKiI 06nirauii He
MatoTb peasibHOro 3abe3neyeHHs. BOHW HOCATbL CepefHiil Ta JOBrOCTPOKOBUI XapakTep.

MepeBaramu emicii o6irayiin MoXxHa BBaXXaTu Taki:

- BOHW [eLUeBLUi, aHDK eMicisi akLiil, OCKifIbKM BUNaTa NPOLEHTIB BHOCUTLCA [0 CKnady
BUTpPAT GaHKy;

- Y NOPIBHAHHI 3 NPOCTMMMK aKLIAMU BOHW He 3arpoXXyt0Tb ICHYHOUMM akLioHepam Yy
YaCTMHI 3MEHLLIEHHSA KOHTPOJTHO Hag, 6aHKOM;

- Y NOPIBHSAHHI 3 JeN03UTHUMKN CepTUdikaTamy CTPOK MOoralleHHs Y4iTKO BU3HAYeHWI, a
Lie 3pYyYHO ANS MPOrHO3yBaHHS pecypcis 6aHKy.

Pa3oM 3 TUM BMNYCK 06/1iralii Mae il CBOT HeO/IKK:

- nnaTexi (hikcoBaHi i MOXXYTb MPUNACcTX Ha HECNPUATANBUIA ANa 6aHKY Nepiog;

- MatOTb 06MEXEHMNI CTPOK MOPIBHAHO 3 akLisiMU.

- HeO6XiAHO CTBOPIOBATY Pe3epB AN CMNaTh NPOLEHTIB i NoralleHHs obnirayii.

MowrpeHoo (POPMOKD CTPOKOBMX BKAAIB € OLWAAHI | AEnO3UTHI CepTUMIKATU - LiiHHI
nanepu, fKi 3acBiguytoTb (PakT AenoHyBaHHA B 6aHKY rpoOLLOBMX KOLUTIB i NpaBo Aepkartens
LIHHMX nanepis OTpUMaTtK Nic1s BCTAHOB/IEHOTO TePMIHY CyMY BKIay Ta NPOLEHTU.

OwaaHnii cepTudikat Mae NeBHi Nepeearn nepef CTPOKOBMM BKNAAOM, afke TYT ICHYE
MOX/MBICTb Mepeadi TPeTiid 0cobi, | KNIEHT OTPUMYE BUHAropoay, SKoi 6 BiH 6yB No36aseHniA
B pasi JOCTPOKOBOr0 BU/TyYEeHHS AEno3unTy.

LLloao Aeno3uTHMX cepTudikaTiB, TO BOHK, SK i 06nirauii, € 60prosummn 3060B'a3aHHAMM.
MoXXyTb BUNYyCKaTUCS BaHKaMmn Oy/b-AKOT opraHizayiiHoT hopmu.

EMICilHI WiHHI nanepu - WiHHI nanepu, Wo NOCBIAYYHOTb OAHAKOBI NpaBa iX BMaCHWUKIB Y
MeXax 0[IHOro BMMYCKY CTOCOBHO 0CO0W, sika 6epe Ha cebe BignoBiaHi 3060B'A3aHHA (EMITEHT).

[0 emiCiiHMX LiHHMX NarnepiB Hanexarb:

aKuit;

obnirayii NignpuemMcTs;

obnirauii MicLEeBMX NO3NK;

JepXxaBHi o6nirauii YKpaiHu;

INOTeYHI cepTugikary,

inoTeyHi o6nirauir;

cepTudikaTy (hoHAIB onepauiin 3 HepyxoMmicTto (fani - ceptudikatn ®OH);

IHBECTULiHI cepTUdikaTy;

Ka3HayelncbKi 3060B'13aHHA YKpaiHW.
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LLiHHI nanepw, Wo He HanexaTb 3rigHo i3 UMM 3aKOHOM [0 eMICIMHUX LiHHMX nanepis,
MOXYTb OYTW BU3HaHI TakMMKU [lep>XaBHOK KOMICI€ED 3 LiHHMX narnepiB Ta (POHLOBOI0 PUHKY,
AKLLO Lie He CyrnepeynTb crneLiaibHUM 3aKoHaM Mpo Wi rpynu Ta/abo Buam LiHHKUX nanepis.
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2. [iAnbHICTb KOMePLiNHOro 6aHKy Ha pUHKY LiHHUX nanepis

3rifHO 3 YMHHMM 3aKOHOAABCTBOM KOMEpLiMHI 6aHKM B YKpaiHi MOXYTb NOEAHYBATU
6aHKIBCbKI, IHBECTULIHI Ta CTPaxoBi onepawil. Y4yacTb KOMepUiiHUX 6aHKIB B IHBECTULIMHOMY
npoueci Mae K NO3UTMBHI, TaK | HeraTUBHI MOMEHTMW.

[0 NO3NTMBHMX MOXXHA BIJHECTN HACTYIHI:

1. Jonyck 6aHKiB Ha POHAOBUIA PUHOK CMIPUSATUME KOHKYPEHLLIT MK AOr0 y4YaCcHUKamMu,
LLL0 03HAYa€E 3MEHLLEHHSA BUTPAT eMITEHTIB Ta IHBECTOPIB.

2. BknageHHs 6aHKOM KOLUTIB Y LiHHI nanepu anBepcuikye Moro akTuem, WO NigsuLLye
CTabiNbHICTb 6aHKy, a OTXe, | HafINHICTb 36epeXXeHHSA KOLUTIB BKIaAHMKIB.

3. B3aeMONpoHVKHEHHA 6aHKIBCbKOro Ta MPOMMUC/IOBOrO Kanitasly noKpaulye noTikK
iHthopmMaLii, NOCUNIE KOHKYPEHTO3AaTHICTb OaHKIB Ta BMPOOHMYOro cektopa. Bonogitoun
akuigMmn nignpuemMmcTea, 6aHKM OTPUMYHOTb LOCTYN [0 AenO03uTiB, a TaKoXX MarTb BM/IMB Ha
NiLNPUEMCTBO Y NOBEPHEHOCTI KPeauTIB.

MpoTe € pAf HeraTMBHUX acnekTiB LWOAO YYacTi KOMepLiiHMX 6aHKIB B IHBECTULLIMHOMY
i3Heci:

1. Onepauii 3 UiHHUMKX nanepaMn € OGifbll PUSMKOBUM BUAOM AiSNbHOCTI, HIX
6aHKiBCbKa Crnpasa.

2. 36UTKM 6GaHKiB Bif 3MiHM KypCOBOI BapTOCTi LiHHWMX Manepis abo HeBAaIOro ix
PO3MILLIEHHA MNPV eMiCii LIHHMX NanepiB MOXXYTb 3alLKOAUTM iHTepecaM 6aHKiB, AecTabinisysBatu
6aHKIBCbKY CUCTEMY.

3. HasBHICTb cCTeMM CTpaxyBaHHS Leno3nTiB 3MEHLLYE CaMOCBIAOMICTb BaHKIpiB.

4. ToeaHaHHA 6aHKIBCLKOrO Ta iHBECTULIAHOIO 6i3Hecy 34aTHe CPUUYUHUTIA KOH(IIKT
iHTepeciB MK CTPYKTYPHUMU MiApo3ginamu 6aHKy.

5. 3aHaaTo 6/m3bKi BigHOCMHM 6aHKy Ta NigNpUeEMCTBA BHACMILOK BOMIOAIHHA GaHKOM
MakeTOM aKUii MOXYTb CMPUYMHUTA CUTYaLito, KoM B pasi NOripleHHs (hiHaHCOBOrO
cTaHoBuMlLa nignpuemcTBa 6aHK Oyfe NPOLOBXKYBaTW WMOro KpeauTyBaHHS, W06 3anobirtu
36UTKaM Bif, 3HVKEHHS KypCOBOT BapTOCTi akLild.

MpodeciiHa JiSNbHICTb HA PUHKY LIHHUX nanepis - Ue MignpueMHULbKA AISNbHICTb 3
nepepo3nofiny iHaHCOBMX pPecypciB 3a A0MOMOroK LiHHMX ManepiB M opraHisauinHoro,
iH(hopMaLinHOTo, TEXHIYHOIO Ta IHWOro 06CNyroByBaHHSA BUMYCKY 06iry LiHHUX nanepis, LU0 €,
AK NpaBuio, BUKMIOYHUM abo MepeBaXXHUM BUAOM [AisIbHOCTI. TpodeciiHy AisNbHICTb Ha
PUHKY LIHHNX Nanepis 34iACHIOKTb KPUANYHI i (Di3MYHI 0COOM TiNIbKM Ha MiACTaBi crielialbHUX
[103BOMIB (NiLEH3IN), WO BUAAIOTLCA B MOPAAKY, BCTAHOBMEHOMY YMHHUM 3aKOHOAABCTBOM i
HOPMaTUBHUMW SOKYMeHTaMW [lep>kaBHOT KOMICIT 3 LLIHHUX nanepis i (JOHLOBOI0 PUHKY.

B YkpaiHi 3apa3 BuUMycKaloTbCA Ta nepebyBatoTb B 06iry Taki BUAWM LiHHMX narnepis:
akuii, obnirayii BHYTPIWHbLOT pecnybnikaHCbKOT i MicLeBOi NO3uK, obnirayii NignpueMcTs,
Ka3HayelcbKi 30060B'A3aHHS, OLLaAHI CepTU(IKaTV Ta BEKCENI.

3riHO 3 YMHHUM 3aKOHOABCTBOM KOMepLiMHI 6aHK1 MOXXYTb 34iCHIOBaTV onepauii 3
LIHHUMY Nanepamn y Takmx Hanpsimax:

1. 9K emiTeHTM UiHHUX nanepiB (BMNYCK akuiin, obnirayiin, owagHNX i Aeno3uTHUX
cepTudikaris, emicisi 6aHKIBCbKMX BEKCENIB).

2. Ak iHBecTOpu (BK/1afaHHs KOLUTIB 6aHKiB Y LiHHI nanepw).

3. FK nocepefHUKM, WO BMKOHYHOTH Onepauil 3 LiHHUMW nanepamu B iHTepecax Ta 3a
[OPYYEHHAM CBOTX K/iEHTIB (OPOKepCbKi onepauii, AWNepcbKi, [OBipYi, pPeecTpaTopchbKi,
[eno3nTHI, PO3paxyHKOBO-K/IPUHIOBI, KOHCY/bTaL,iliHi).

[LIANbHICTIO N0 BUMYCKY LIIHHMX NanepiB BU3HAYaETbCA BUKOHAHHA TOProBUAMM LIIHHUX
nanepis 3a AOPY4YEHHsIM Bif iMeHI Ta 3a paxyHOK eMiTeHTa 0060B'A3KiB MO opraHisauil
nepeannatv Ha LiHHI nanepy abo 1x peanisayii iHWKM cnoco6oM. Ipu LpOMY TOProseLb MOXe
bpatn Ha cebe 3000B'A3aHHA BUKYMUTW B EMITEHTA Hepeasi3oBaHi LiHHI nanepu.

O6irom LiHHMX NanepiB HasvBalOTb YKNafaHHA Ta BWKOHAHHA Yrof LWOA0 LiHHUX
rnarepis, AKe He MoB'A3aHe 3 1X BUMYCKOM.
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Topriens UiHHUMW nanepamu - Ue 34IMCHEHHS Yrof LWOAO LiHHMX nanepis, AKi
nepeabadvaloTb OnNnaTy LiHHUMK nanepamy MpoTy TX MOCTaBKM HOBOMY B/IaCHWKY Ha MifcTasi
[0rOBOpPIB JOPYYEHHS UM KOMICIT 32 paxyHOK CBOIX K/ieHTIB (bpokepcbka AisfibHICTb), abo Bij,
CBOro iMeHi i 3a CBIil paXyHOK 3 METOIO Nepenpojaxy TpeTim ocobam (AnnepcbKi Yn KOMepLinHi
onepavii).

IHWKUM  BMAOM  AiSNbHOCTI  KOMepUiiHOro 6aHKy Ha pPUHKY LiHHMX nanepiB €
[eno3uTapHa, TO6TO JiSNbHICTb 3 HafaHHSA MOCAyr Wo4o 36epiraHHs LiHHMX nanepis Ta 06/iky
npaB BMIACHOCTI Ha LiHHI nanepu, a TakoX 06CNyroByBaHHA yrof 3 WiHHMMK nanepamu. BoHa
MOXe 34IICHIBATNCA OPUANYHUMI 0CO6aMU, L0 OAepXXann B YCTaHOB/IEHOMY MOPSAKY [03Bin
[JepxaBHOi KOMICIT 3 LiHHMX nanepiB Ta (DOHAOBOr0 PUHKY Ha 3MIMCHEHHS [Aeno3uTapHOl
AisnbHOCTI. MopsagoK Bugadvi 40380y KOMepUinHMM 6aHKaM Ha 3AIMCHEHHS [eno3uTapHOl
LISNbHOCTI 3aTBEpKEHO [lepXXaBHOK KOMICIEHD 3 LIHHMX nanepis i poHg0Boro puHKy 08.05.98
Ne 57.

O6cnyroByBaHHs 00iry epXxaBHUX LiHHMX Manepis Ta fenosuTapHa AisNbHICTb LWOA0
JEePXKaBHUX LIHHUX NanepiB 34iNCHIOETLCS Aeno3uTtapiem HBY, KW € CKNafoBOK BEPXHLOIO
piBHA HauioHanbHOT Aeno3uTapHoi cuctemn YkpaiHu (3akoH «[po HauioHanbHy fenosntapHy
CUCTEMY Ta 0CO6/IMBOCTI e/IEKTPOHHOIO 06iry LWiHHMX Nnanepis B YKpaiHi»).

[JenosuTtapin HBY 34iACHIOE Taki BUAW Aen03UTapHOT AisNIbHOCTI:

- 30epiraHHsA Ta 06CNYroByBaHHS 06Iry [epXaBHUX LiHHMX nanepis Ta ornepawyii
emiTeHTa W00 BUMYLLEHUX HUM AepXKaBHUX LIHHUX nanepis;

- K/IPVIHT | pO3paxyHKY 3a yrofamu Wo0 AepXKaBHUX LiHHUX nanepis.

BnacHuK LiHHMX nanepiB uMm 0coba, fiKa i€ 3a MOro AOPYYEHHAM, LLO KOPUCTYHOTLCS
nocnyraMmu [enosmTapito 3i 36epiraHHA LiHHMX nanepis Ta 06/iKy npaB BMACHOCTI Ha HUX, €
oro pernoHeHTamMu (KnieHTamu). B3aEMOBIGHOCUHM MK  Aerno3uTapiem i [enOHEHTOM
PErynioTLCSA [LOrOBOPOM, YKNaJaHHA AKOro He 0OYMOB/IKOE Mepexif 4O Aeno3uTapito npas
B/IACHOCTI Ha LjiHHI nanepu fenoHeHTa.

[enosnTapHa AisNbHICTb NOAINAETLCA Ha TaKi BUAW:

- BignosifasnbHe 36epiraHHa Ta 06/1iK NpaB BAACHOCTI Ha LiHHI nanepw;

- [Jeno3vTapHi onepauii 3 UiHHUMK nanepaMn, TOOGTO KOMMEKC O06NIKOBUX [iiA,
pe3ynbTaToOM SIKUX € 3MiHa 3a/IMLLKIB Ha paxyHKY Aeno (Aeno3uTapHoro 06iky);

- pO3paxyHKOBO-K/IPUHIOBI OnepaLil no yrogax 3 LiHHAMY nanepamu, fKi yKnafarTbca
Ha (hoHA0BUX BipXXax abo B e/leKTPOHHMNX TOProBe/bHO-IHPOPMAL,iiHUX MepeXkax.

KomepuiiHi 6aHKM MOXYTb 34IMCHIOBATU AiANbHICTL 3 YNPaBiHHA LiHHUMK nanepamu,
TOGTO Taky, L0 BefeTbCs Bif CBOro iMeHi 3a BMHaropogy Ha nifgcrasi BignoBigHOro Jorosopy
NPOTArOM TepMiHYy, BM3HAYEHOr0 CTOCOBHO YMNPaBiiHHA MepefaHUMU Yy BOMOAIHHA LiHHUMU
nanepamu, fKi Hanexarb Ha MnpaBax BfIACHOCTI iHWIN 0cobi, B iHTepecax Uiei ocobu abo
BM3HaYeHMX Ljieto 0c0B0K0 TPeTix ocib.

Y npoueci 34iACHEHHS NPOGECINHOT AIANbHOCTI Ha PUHKY LiHHUX fAinepiB KOMepLiiHi
OaHKM MOXYTb HafaBaTuW MOCNyru, sKi 6e3nocepefHb0 CNPUSAIOTb YKNaAaHHIO LUMBINbHO-
NpaBOBMX Yrof 3 LiHHUKKX nanepamu Ha 6ipXX0BOMY Ta Nn03abipXX0BOMY pUHKax LiHHMX nanepis.
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3. dopmyBaHHS 6aHKIBCbKOro nopTdens WiHHMX nanepis Ta ynpasiiHHA HUM.

Y 6aHKIBCbKil NpakTuLi BKNaAeHHS KOLUTIB Y LiHHI Nanepw Ha3nBatoTbCA IHBECTULIAMU.
OcTaHHI NeBHUM Y/MHOM BifpI3HAOTLCA Bif KPeAUTIB:

1. MNo3nykKa Npunyckae BUKOPUCTAHHA KOLUTIB MPOTArOM BiJHOCHO KOPOTKOIO MPOMIDKKY
yacy 3 YMOBOK MOBEPHEHHS 11 abo 1i ekBiBasieHTa. IHBECTyBaHHA nepefdayvae BKNadaHHA
rpoLueit 3 MeToo 3abe3neyveHHs HaAXOMKEHHS KOLTIB MPOTAroM MOPIBHAHO TPUBAIOr0 Yacy A0
TOrO, K BK/aZeHi KOLITY NOBEPHYTLCA A0 BNACHMKA.

2. Tpn 6aHKIBCbKOMY KpeauTyBaHHI iHILiaTOpOM yrogu, $SK nNpaBuio, BUCTYMae
OOPXXHMK, a NPU IHBECTYBaHHI - 6aHK, AKMUIA HAMAraeTbCA KyrnuTN akTUBU Ha PUHKY.

3. MNpu KpeanTyBaHHI 6aHK YacTo € EANUHUM UM OJHUM 3 HebaraTboX KPeauTopiB, TO4i AK
NPy iHBECTYBaHHI BiH € O4HWNM 3 6araTtbOXx iHBECTOpIB.

4. KpeauTtyBaHHA Noe'A3aHe 3 0COOMCTMMM BigHOCUMHaMKM 6aHKY 3 NO3uUYaib-HUKOM, a
iHBECTYBaHHS € 3HEOCOO/IEHOIO AISNBHICTHO.

MpoTe MK KpeaUTHUMM Ta IHBECTULLIMHMMM onepawisMun iCHYE | TICHWIA 3B'A30K:

* 3a3HayeHi onepawii HanbiNbLW NPUOYTKOBI, @ 3HAUYUTD - HalbINbLL PU3NKOBaHI;

* 6aHKM 3000B'A3aHI NIATPMMYBATW ONTUMaJTbHY CTPYKTYPY CBOIX aKTUBIB i 3a/1€XKHO Bij,
eKOHOMIYHOT CUTYaL,ii 3MIHIOBATK T Ha KOPUCTb KPeauTiB abo Ha KOPUCTb IHBECTULLIN.

[0 OCHOBHMX Ljineit iHBeCTULiA HanexXaTtb: AOXIAHICTb BK/afeHb, 6e3rneka BK/IafeHb,
PU3NK IHBECTUL,I Ta NIKBIAHICTb BKIALEHNX KOLUTIB.

YKogeH UiHHWIA nanip He BiANOBIJAaE BCIM 3a3HAYeHUM LifsM. Y Mpoueci ynpaBniHHS
nopTgenem LiHHAX nanepis 6aHK MOXe JOCATTU KOMNPOMICY MK iHBECTULIMHUMM Linsmu abo
X POBUTM aKLEHT Ha AKINCb 3 HUX.

CyKYMHICTb LiHHMX nanepis, npuabaHnx 6aHKOM LUMISAXOM aKTUBHUX orepauiii 3 MeToto
OTpUMaHHSA MpUOYTKIB, CKnagae Moro iHBeCTULIMHWUIA MOPTQens. Y L0 CYKYMHICTb BXOAATb
3060B’A3aHHSA, SIKi 06epTatOTbCA Ha PUHKY Y BUTNAAI akLiil, 06nirauii Ta BeKcenis.

YuyacTb 6aHKy B KaniTasli akLlioHepHOro ToBapmncTBa J03BOJISE OTPUMYBATU AUBILEHAN HA
BK/1aZleHWIA KaniTas, a TakoX OyTu CniBBMACHMKOM AaHOro TOBapUCTBa.

HomiHanbHa BapTiCTb akuil He Ma€ HIYOro CribHOro0 3 KypCOBOK LIHOK (MpodaXHa
LiHa y NeBHWIA Nepiof Yacy), Mo Kk NpogatoTb i KyNytoTb akuii Ha 6ipxi. KypcoBy LiHY aKuil
Tam BU3HAYalOTb MOMUT Ta MPOMo3nLid. 3a akuigMu He iCHYe TEpPMiHY MOralleHHs, ToMy 1X
MOXHa po3rnagatv fK AOBIYHY peHTy. LliHY akuil MOXXHa BU3HAYMTWU, OUCKOHTYHOUM CyMYy
AVBILEHAIB 32 EeCKineval nepiog;

F= + + ot —
(1+ £0 1+ £0° (1+ &)
fe: P - uiHa akui;
D - NOCTIAHWIA piYHWIA OVBIAEHA Ha aKLito;
K - piyHa cTaBKa AMCKOHTY (04YiKyBaHa CTaBKa 4oxoay).
[NCKOHTHa CTaBKa - Lie BiCOTKOBA CTaBKa, fIKa 3aCTOCOBYETbCA 0 MabyTHIX nnaTexis,
W06 BpaxyBaTh PU3MK i HENEBHICTb, MOB’A3aHYy 3 (haKTOpPOM Yacy. OuikyBaHa CTaBKa AWCKOHTY
3a/1eXXKNTb Bif, OCHOBHOT peasibHOT HOPMU NPOLEHTA, KW ICHYE NS IHBECTULLIN 3 MIHIMa/IbHUM
PU3NKOM, Bif Npemil 3a KpeAMTHWI PuU3MK, Bif OYiKYBAHOrO PiBHA IH(AAUIT i Big CTPOKY
noraLleHHs LiHHOro nanepy. AKWo B MainbyTHbOMY iHAALiIS O6yae 6inbLIoko, YAM 04iKyBasoch,
TO KpeauTopy NpOorparTb, a MO3VYa/IbHUKMA BUTPatoThb, SKLWO iHMAALIS O6y[e MEeHLIOK, YuM
04iKYBa/l0Cb, TO BUrpatoTh KPeAUTOPU, a No3nyasibHUKN NPOrparoTh.
lMonepeaHe PIBHAHHA MOXHa nepenucartun 'y BUrnagi npocToi popmynu:
p-L
K
BrnacHMKM nNpuBINenoBaHNX akuii perynspHoO OLepXXyHTb (IKCOBaHi AMBigeHAN Bif
KOMNaHii, SKi BMNYCKalOTb akuii. ToMmy LiHY npuBinerioBaHOT akLil fIerko BU3HAYUTK 3a
BKa3aHOo POpMYynoto.
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CKnagHiWyM € BM3HAYEHHS LiHW 3BMYaHOT aKuii. 3a 3BMYaNHMMM aKLisMK BenynHa
AVBILEHAIB 3a3fanerifb He (IKCYeTbCA | BIACYTHI rapaHTii Ha IXHE ofepXaHHsA. Po3Mip
AMBILEHAIB 3YMOB/EHUIA BENMMYUHOK NPUOYTKY KOMMNaHii.

AKWO po3Mip AMBIAEHAIB He 3MIHIOETLCA, TO LjiHA aKLii pO3pax0oBYETbCA 3a BKa3aHOH
BULLLE (DOPMY/IOHO.

Y TOMy BUNagKy, KoM po3Mip AvBIAEHAIB MOCTIMHO 3pocTae, (hoMyna LiHW akuii
TpaHCHOPMYETLCH:

Lyil+g) D
(£-g) (K-g)

Je: P - LiHa 3BMYaiiHOT aKu,ii;

- OCTaHHII crnniayveHnin auBigeHs Ha akuito;

- AMBIEHA Ha aKLito vepes pik;

K - piuHa o4iKkyBaHa CTaBKa JOX04y (CTaBKa LMUCKOHTY);

g - NOCTIHWNIA OYiKyBaHWIA TeMM NPUPOCTY AMBIAEHAY.

Y TOMy BMNagKy, KONN AUBIAEHAN Ha 3BUYaiHY akLito 3p0CTatoTb HEPIBHOMIPHO, TO CAig,
obpaxyBaTn ManbyTHI AMBILEHAN OKPEMO 3a KOXEH nepiod, NOTiM AUCKOHTYBaTK Ui Cymu [0
TenepeLLHbOT BapTOCTI | JoAaTH OTPUMaHI pe3ynbTaTty.

BknafieHHa B 06/1irayii € MeHL PU3NKOBaHWMMW Y NOPIBHAHHI i3 BKIaLeHHAMU B aKuil.
CamyMK HafinHMMK | 6e3neYHMMN Ha POHAOBOMY PUHKY € AepXXaBHi 60prosi 30608’A3aHHA. B
YKpaiHi NOKN WO BaXKO rapaHTyBaTW MIKBILHICTb YPALOBMX 3aro3vyeHb i3-3a2 eKOHOMIYHOT
HecTabiNbHOCTI Ta AeiunTy AepP>KaBHOr0 GHOMKETY.

KomepuiiHi 6aHKM MOXYTb KynysaTy OOprosi LiHHI manepu Ha gaty iX BUMYCKy abo
nicna Liel gatM NpoTArom CTPOKY iX Ail. BOprosi WiHHI nanepy MOXyTb OyTW npupabaHi 3a
HOMiHa/IOM, 3 Haf6aBKOK (NPemietd) abo 3HVKKOK (LUCKOHTOM). MpeMmis - Le nepeBuLLEHHS
PUHKOBOT BapTOCTi (BapTOCTi npugbaHHA) obnirayii Hag i HOMIHa/IbHOK BapTICTHO 6e3
BpaxyBaHHS Hapax0BaHWX Ha 4ac npuabdaHHs BifCOTKIB (KynoHa). JUCKOHT - Le pisHULA MK
HOMiHa/IbHOK BapTICTIO obnirayii Ta Ti PMHKOBOK BapTICTHO (BapTIiCTIO MpuAGaHHA), AKLLO
PUHKOBA BapTiCTb HWXX4Ya HOMiHa/IbHOT 6e3 BpaxyBaHHA HapaxoBaHMX Ha 4ac npuadaHHs
BIZCOTKIB.

dopmyna po3paxyHKy LiHX KyniBni-npoaaxy oOAHIeT obnirauii Taka:

V=H+P,

fe: V — UiHa Kynisni-npogaxy;

H — HoMiHanbHa BapTiCTb OAHIET 0bnirayii;

P — npemist a60 ANCKOHT.

Buxopgaun 3 6akaHOT JOXIAHOCTI MOXHa po3paxyBaTh KypCOBY PI3HULIO MO OAHIN
obnirauii 3a (hopmysoto:

P DxTxz360 - kxH=zn

kzn+ T

fe: P — npemist abo QUCKOHT;
D — goxia no o6nirauir;
C - baxxaHa AoXigHICTb o6nirauii;
K — C: 100%;
N - KINbKICTb AHIB [0 NOralleHHs;
H — HoMiHanIbHa BapTiCTb OAHIET 0bniravii.
T - MakCcUMasbHa KiNbKICTb AHIB Y pOLi 38 yMOBaMu Yroau.
dopmyna po3paxyHKy LOXiAHOCTI obnirayii npu npugdaHHi Taka:
= wx 100%%

Vxn
ne: C — poxigHicTb obnirayii, %;
D — goxia no o6nirauir;
P - npemist ab0 ANCKOHT;
V — uiHa npugbaHHsa obnirayir;
N - KINbKICTb AHIB [0 NOralleHHs;
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T - MakCcUMasbHa KiNbKICTb AHIB Y pOLLi 38 yMOBaMu Yroau.

Po3rnsHyTi BuULLE GOpMYM 3aCTOCOBYHOTLCA AN51 06/irayin 3 TepMiHamMy NoratleHHs Ao
1 poky.

[ns BU3HAYEHHA LiHW 06nirayii 3 TepMiHOM noraweHHs noHag 1 pik 3aCTOCOBYETLCH
Taka hopmyna:

0 D N

P= + + ...+ +

(1+% (1+i&)? 1+ 8" d+n°

fe: P - BapTicTb obnirayir;

H - HoMiHanbHa BapTiCTb 06/irayir;

D - piuHMIA KYNOHHWIA JOXiA Ha o6nirayito;

K - piyHa ouikyBaHa CTaBKa foxofy Ha obnirayito (abo foxig Ha obnirayito npw i
rnoratueHHi);

N - TepPMiH PO3MiLLeHHS 06irawir.

TakvM 4MHOM, LjiHa o6nirauii CKNafaeTbes i3 CyMu TenepiwHbOT BAPTOCTI rPOLLOBOrO
NMOTOKY ManbyTHIX BifCOTKOBMX MNMaTeXiB M/OC TenepilHA BapTiCTb Cymy 067irauii, fka
norawaeTbCs NP HacTaHHs CTPOKY. LliHa o6nirayii Moxke ByTV BULLOKO 38 HOMIHaT i HXKYOHO
Bif, HbOro. BoHa npsiMO NponopLiiHa KYMnoHHIN BiACOTKOBIN CTawi Ta 06epeHeHO nponopuinHa
CTaBL,i 04IKYBaHOI0 0X0AY.

AK NpaBuIo, po3paxyHOK LiHWM o6nirauil CKnagHIWWiA, HXX Y HaBedeHin thopmyni. Mpu Ti
BU3HAYEHHSA MOXYTb 40ATKOBO BPax0BYBaTUCL TaKi (hakTopu:

- CKINIbKM pasiB MPOTAroM POKY HapaxoBYHTbCA BIACOTKN KYNOHHOIO LOXOAY;

- 3a SIKOK0 CTaBKOK OMOJATKOBYETLCS KYMOHHWIA AoXi4 3a o6sirayieto Ta O4vikyBaHWi
[0Xif 3a obnirayieto npu i NoralleHHi;

- 32 KW Yac [0 OTPMMAHHS HACTYNMHOIo KYNMOHHOI0 JOXOAY KyMyeTbes o6irauis.

AKLLO KYNMOHHWIA [OXi[ Hapax0oBYETbCA M pas3iB MPOTArOM POKY, TO TOAi 3aMiCTb PiYHOT
CTaBKM [UCKOHTY BMKOPUCTOBYETLCS CTaBKa , PO3paxoBaHa Ha MeHLUWIA iHTepBan yacy, Wo Aae
3MOry BpaxyBaTu peiHBeCTYBaHHS BILCOTKIB NMPOTAKOM POKY:

30e6inbLIoro y 6ipX0BMX 3BefleHHSX HAaBOAATb He PUHKOBY LiiHY 06nirauil, a i Kypc, Lo
[OPIBHIOE BiCOTKOBOMY CMiBBIAHOLLIEHHIO PUHKOBOT LiHM Ta HOMiHany. Lie po6nsTb Anis Toro,
Wwo6 BigOMTM NONUT Ha NeBHY o6nirayito i OYiKyBaHWA AWCKOHT. Hanpuknag, o6nirauis
HoMmiHanom 1000 rpH. npofdaeTbes 3a Kypcom 85. Lle 03Hauae, Lo 1T pyHKOBa LiHa cknagae 850
IPH.

HainBaXk/IMBILLIOKD XapaKTepUCTUKOK 06/irauii € 1l JOXiAHICTb. PO3pi3HAIOTL Taki BUAW
[LOXIAHOCTI: KYMOHHY, MOTOYHY Ta MOBHY.

KyrnoHHa [OXiAHICTb BM3HAYaETbCA BILHOCHO HOMIHaly | MOKasye, AKUA BigCOTOK
HapaxoBYETbCA LLOPIYHO BNaCHUKOBI obnirayii. Lis cTaBKa BCTAaHOB/KOETLCA 3rif4HO 3 YMOBaMu
BUMYCKY.

MoTo4YHa JOXIAHICTb BU3HAYAE BiACOTOK, AKMIA LWOPIYHO OAEPXKYE BNAaCHUK ob6nirauii Ha
IHBECTOBaHWI Kanitajl. BoHa po3paxoBYeTbCS AK BIACOTKOBE CrIBBIAHOLEHHS MDK PiYHUM
KYNMOHHMM [JOXOZ0M Bif, 06nirauii i Tieto WiHO, 3a KO iHBecTOp Ti npuabas. Chif po3pi3HATH
[OXIQHICTb, W0 HaBOAMTLCA Y BIPXOBMX 3BEAEHHAX, i AOXIAHICTb AN MEBHOro iHBecTopa: y
nepLIOMy BUNaAKY BUKOPUCTOBYETHCA NMOTOYHWUIA KYPC LIHHOIO nanepy, y ApyroMmy Bunagky y
3HaMeHHUKY 3anucyoTb KypC, 3a AKUM 06/1iraLito Kynms iHBecTop.

MoBHa JOXIAHICTL XapaKTepu3ye He TifIbKM NMOTOYHWIA AoXif 3a obnirayieto, a i BUrpaLl
(36MTOK), LLO Oro OAepXKye IHBECTOP, Norawlaroyy obnirauito 3a LiHOH, BULLOK ab0 HMKYOH
3a LiHYy Kynisni.

AKTUBHI onepawii KoMmepuiiHnX 6aHKIB BK/IKOHalOTb TaKoX 001K | AUCKOHT BEKCEIB.

Bekcenb - Ue UiHHMIA nanip, SKWiA 3acBifyye 0Ge3ymMOBHe rpoLIOBe 30060B’A3aHHA
BeKceneaaBLsA CNAaTUTY MICNSA HACTaHHA TEPMIHY BU3HaYeHY CyMy IPOLLEi BIAaCHUKY BEKCENS.

AKIWO BeKkcenegepxatesb  3alikaBNeHWn Yy AOCTPOKOBOMY MOBEPHEHHI  KOLUTIB,
BiflBEPHEHMX Y po3paxyHKax, BiH MOXe npoaatn 60proee 3060B’A3aHHS KOMepLiiHOMY GaHKy.
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Bekcenb nepefaeTbCs 6aHKy NpW HasiBHOCTI MOBHOr0 MnepeiaToOMHOr0 Hanucy - iHA0CaMEHTY,
SKWIA 03Ha4ae nepexig npasa o0fepXXaHHS NAaTeXy Mo BeKCeNto 4o 6aHKa.

3a JOCTPOKOBUIN NNaTiXX 6aHK YTPMMYE 3 HOMIHa/IbHOT CYMW BEKCENS MEBHY BMHAropoay
Ha CBOKO KOPWUCTb, TOOTO BEKCENb OMNMAYYETLCS i3 3HMXKKOMK. Pi3HMUA MK CymOl0, SiKy 6aHK
3annatue, NpuAGaBLUN BEKCESb, | CYMOIO, SIKY BiH OTPMMaB 3a LM BEKCENIEM Y CTPOK MNaTexy,
Ha31BaETbCS BpPaxyBaHHAM ab0 AVCKOHTOM.

HapaxyBaHHSi CyMW JUCKOHTY 3[INCHIOETLCS 3a (hOPMY/IOHD:
j:gn Hxkzn

T x 100%

Je [0 - cyma QUCKOHTY;

H - HomiHanbHa cyma BeKkcens;

K - pi4Ha CTaBKa AVNCKOHTY;

N - CTPOK Y AHAX Bifg AHA 00MiKY 40 AHS NnaTexy;

T - MakCcUMasibHa KiNbKICTb AHIB Y poL,i 3a yMOBaMu OroBopy.

CyMa AMCKOHTY CTAryeTbcsi 6GaHKOM HibW Hariepef, ane 3apaxOBYETbCA Ha AOXIAHWIA
paxyHOK 6aHKy Ti/IbKV NiC/s OTPUMaHHS MaTeXxy 3a BEKCeNeM.

BpaxoBytoumn Bekcesb, 6aHK OTPUMYE MOr0 Y CBOE PO3NOPALKEHHS, CTAE KPeAUTOPOM -
BeKceneaepkateneM 3 yciMa npasamyt i 060B’i3kaMy OCTaHHLOr0 3rigHO 3 MON0XEHHSAM MPo
BEKCe/lb.

IHBECTULINHI onepawii, K | KPeauTHI, NPUHOCATb OCHOBHY 4YaCTMHY [OXOAIB 6aHKy,
TaKOX NiANArat0Tb pu3mkam. baHKIBCbKUM IHBECTULIAM BNACTUBI TaKi PU3MKN:

1. KpeguTHuiA pu3uK. MOB'A3aHUIA 3 IMOBIPHICTIO TOro, WO (hiHAHCOBI MOXX/IMBOCTI
eMITeHTa 3HU3ATLCA HACTI/IbKK, L0 BiH BUSBUTLCA HECMTPOMOXHMM BUKOHATK CBOT 3000B'A3aHHS
LL,0A0 cnnaTy OCHOBHOIo 6opry Ta AOXO04iB MO LiHHWUX nanepax.

2. PvHKoBWI pu3nK. Bunnmeae 3 TOro, Lo 3a HenepenbavyBaHUX 06CTaBUH Ha PUHKY
WiHHMX nanepiB abo B €eKOHOMILi NpuBabnMBICTb LiHHMX ManepiB AK 06'eKTa rPOLLOBUX
BK/1aZleHb MOXe OYTM 4YaCTKOBO BTpayeHa, BHAC/ILOK YOro iX NPo4aX cTaHe MOX/MBMM JINLLE 33
YMOBW BENUKOT 3HUXKKMW.

3. TIpoUEeHTHUIA pu3nK. TOB'A3aHNIA 3 TUM, LLO 3POCTAHHS YU 3HWKEHHS MPOLEHTHUX
CTaBOK HeraTMBHO BM/IMHE HA PI3HULIO MDK NPOLEHTHUMM [0X04aMu | MPOLEHTHUMU
BUTpaTamu. Hanpuknag, 3poCTaHHSA MPOLEHTHUX CTaBOK Befe A0 3HWKEHHS PUHKOBOT LiHW
paHiLLie emiTOBaHNX 3000B's3aHb.

4. IHONAWINHWA pU3MK. IMOBIPHICTb TOro, WO LiHW Ha TOBapu i nocnyru, LWo
npuabasatoTbCs 6aHKOM, 30iMbLUATLCA ab0 BapTiCTb aKTUBIB GaHKY 6yae 3BefeHa A0 HYNs yepes
3POCTaHHA LiiH.

3 MeTo MIABULLEHHA [OXOAIB, 3MEHLUEHHS PU3UKY BTPaTW NIKBIAHOCTI B HUHILLHIX
yMOBaxX KOMepuiiHi 6aHKM 3aCcTOCOBYHOTb Aii0BI  METOAM YNpaBiHHA  IHBECTULIAHUM
nopTdenem, a came:

1. MeTo KOPOTKOCTPOKOBOrO akuenTy. Lle/i meTof BigHOCUTbCA [0 HaMGibLL
06epeXxHnX. IHBeCTULINHMI nopTdens 6aHKy MOBHICTIO (JOPMYETLCA 3 KOPOTKOCTPOKOBUX
WiHHMX nanepiB (2 - 3 poku), WO MiABuMLLYE 6aHKIBCbKY NiKBIAHICTb. Llel nigXig fouinbHWMiA B
nepiog 3p0CTaHHA NPOLIEHTHUX CTaBOK. JOXIAHICTb TYT He PO3rnsfaETbCsa AK NpiopuTeTHA Liiflb.

2. Metof piBHOMIPHOrO pO3MoAiNy KOWTIB. [l03BOMIAE 3MEHLUYBAaTM KO/MBAHHA B
foxofax Bif LiHHMX nanepis i, Xo4a He MPUHOCUTbL BEIMKUX AOXOAIB, rapaHTye BifACYTHICTb
3Ha4YHMX BTpaT.

3. MeTof [O0BroCTPOKOBOIO akuenty. Lledi MeTog € NpPOTUIEXHICTIO MeToay
KOPOTKOCTPOKOBOI0 akuenty. [ouifbHuiA B nepiog nafiHHA PUHKOBMX HOPM MpoueHTa. Ha
NpakTuLi € JOCTYNHOI NepeBaXKHO BE/IMKNM 6aHKaMm, fKi MatoTb JOCTYN 40 NiKBILHUX KOLUTIB.

4. MeTof nNPOUEHTHUX OuYiKyBaHb. 3aCcTOCYyBaHHA LbOro MeTo4y MOB’s3aHe 3
MPOrHO3YBaHHAM [MHAMIK/ NPOLEHTHMUX CTaBOK i CNEKYNALIEID Ha LMX 3MIHAX.

5. Metog «wTaHry». Lleit metof € Halibinbw AOLINbHUM 419 KOMepPLiMHUX 6aHKiB. Mpu
TakoMy Migxofi OCHOBHa 4acCTWHa IHBECTMLIAHOIO NopTens CKIadaeTbCca 3 [AOBrOCTPOKOBUX
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3000B’513aHb, WO BPIBHOBaXXYHOTbCS KOPOTKOCTPOKOBMMM Nanepamu, B TOM Yac SK ob6nirayiin 3
cepegHiM TepMIHOM fy>ke Mano abo BOHM B3arasi BiCYTHI.

OCHOBHMM 3aCO00M 3MEHLLUEHHS PU3UKY € AMBepcudikallis BKnafdeHb, KOM KariTan
PO3MNOAINAETHCA MIXK BE/IMKOK KINIbKICTHO LiHHMX nanepis. Mpy LbOMY LiHHI nanepu KynyrTbCa
PI3HMX BUAIB, PI3HOT AKOCTI Ta 3 PIHUM TEPMIHOM MnoratleHHs. 3a JOMOMOror AvBepcugikaLii
HEMOXX/IMBO NOBHICTHO N036aBUTUCH PU3MKY, a/ie MOXKHA MOr0 3MEHLLUTW.

Mpy auBepcudikalil peKOMeHAYETbCA OOMEXUTU BKNafEeHHS KOLWITIB Yy MEBHWUA BUA
WiHHMX narepis B po3mipi 10% Big 3arasibHOT BapTOCTi iHBECTMUiAHOro noptdens. Konu
IHBECTULLIIHMIA NOPT(eNb A0CArHe Takoro CTaHy, WO IHBecTop 3abe3neunTb HeobXigHe
[OCATHEHHS IHBECTULIMHUX LiNei, BiH BBAXXAETLCA 36a/1aHCOBaHMUM.

BanaHcy MOXKHa [OCATHYTM 3a A0MOMOrOK BK/IKOYEHHS [0 iHBECTMLIAHOIO nopTtdens
060POHHMX LiHHMX NanepiB (06/irawi, NPOCTUX i NPUBINENOBAHNX aKLiin), WO 3a6e3MneynTb
HagiMHICTb BKNaAeHb i CTabifIbHUIA AOXiA, Ta arpecMBHUX LiHHMX nanepiB (NPOCTMX akLii), wo
3a6e3MeyytoTb LIBMAKE 3pOCTaHHS KariTany.
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4. IocepegHMLbKI onepaii KoMepuintHOro 6aHKy Ha hOHLOBOMY PUHKY

KomepuiiHi 6aHKM MOXYTb HajasaTh Mnocayru (piHaHCOBOro 6Gpokepa, AvNo3vTapis,
He3a/Ie)XKHOr0  peectparopa, rapaHTa, a TakoX [JOBip4i, PO3pPaxyHKOBO-K/IPUHIOBI,
KOHCaNITUHIOBI Mocnyrn. Yacto BCi Ui NOCAYrn HadaroTbCA B KOMMEKCI, 3a Lo 6aHK OTpUMYE
BUHaropody Yy Burnagi komicii. KomiciiiHi BCTaHOBNIOKOTLCSA B MPOLEHTHOMY BifHOLUEHHI [0
cymu yrogu. OKpim KOMICIHOT BUHaropoau, 6aHK MoXke CTAryBaTv niaTy 3a 06C1yroByBaHHS.

Po3rnsgHemo 6aHK siK (hiHaHCOBOro 6pokepa. baHKM BUKOHYHOTb Mocepes-HULbKI PYHKLIT
3 onepayigMu No LiHHUX nanepax 3a paxyHoK i 3a AOPYYeHHAM KiieHTa. Asie SKWo aunep gie
Bif, CBOro iMeHi i Kyrnye WiHHI nanepwn, To 6pokep Aie Bif iMeHi i 3a paxyHOK CBOr0 K/i€HTa.
BpokepcbKi onepayii MOXYTb 3AIACHIOBATMCA Ha NifcTaBi [OroBopy KOMiICIT i [0OroBopy-
LOPYYEHHS.

BpokepcbKi onepauii 3a J0roBopoM KOMiIcCii 34iICHIOTLCS 3a PaXyHOK KMi€eHTa, ane Bif
CBOrO iMeHi. Lie Ha3nBa€eTbCst KOMICIMHO YrooHo.

[aHa yrofia MoXxe mMaTtu fBa BapiaHTW: NpocTa KOMICisi | KOMiCis 3a y4acTio 6aHKYy.

Mpy NPOCTIA KOMICiT yKnafatoTbCs Ba BUAM LOr0BOPIB:

* KOMICiiHWIA fOroBip MiXkK 6aHKOM (KOMICIOHEpOM) i KNiEHTOM (KOMITEHTOM);

* OrOBIp MK KOMICIOHEPOM | TPETHOK CTOPOHOO Yroau.

Mepen yKnagaHHSAM KOMICIMHOT YroaM Ha KymniB/l0 KOMITEHT MepepaxoBye Ha CBil
MOTOYHUIA pPaxyHOK BIi4NOBIAHI KOWTW, a nepes yKNafaHHAM Yyrogy Ha npogax 6/10Kye Ha
paxyHKy Aerno npeacTasfieHi Ana peanizayii LiHHI nanepu.

Mpn Komicii 3a yyacTo 6aHKY OCTaHHIN nNpoAdae LiHHI nanepu 3i cBoro noptdens abo
Kynye y KnieHTa WiHHI nanepu 3a paxyHOK BfIaCHUX PeCcypciB 3 X NOA4aNbLUNM NPOLKEM.

BpokepcbKi onepauii Ha NiAcTaBi [0roBOPY-AOPYYEHHS MepeadayatoTb [JOPYUEHHS
KfieHTa GaHKy KynuTu Y NpojaTy LiHHI nanepun Bif CBOrO iMeHi i 3a paXyHOK KJieHTa. baHk
MOXe Npua6aTu LiHHI Nanepu SK y nepLunx ocib, Tak i 3i CBOro noptdens.

Kpim Toro, gosipyi nocnyru 6aHkiB y cthepi iHBECTULIHMX NanepiB MOXYTb NONAAraTv B
ynpaBniHHi nopTdenem B iHTepecax AoBiputens. Mnata 3a Ui nocnyru 6yeae iKCOBaHOK Ui
MOXE BCTaHOB/IOBATUCA Y NPOLEHTHOMY BifHOLLEHHI [0 OTpUMaHoro goxogy. Mpu gosipyin
Nocny3i KNIEHT 3a/IMLLAETLCS BIACHUKOM MaliHa, nepejatoun Moro B po3nopsmkeHHs 6aHKy yun
TPacToBIi KOMMaHIT Ha CTPOK, BU3HAYEHWIA OPYHEHHSAM.

Mocnyrn HesaNeXXHUX PeecTpaTopiB  BK/KOYalOTb LM KOMMEKC: Hanpukiag,
NOIMEHHWUIA 067K aKLiOHepiB, BeAEHHS PeEcTpy AepXaTenis LUiHHMX nanepis, 3aMiHa
cepTudikaTie nNpu 3MiHI BfACHMKA LIHHOIO nmarnepa, IHPOpPMYyBaHHA akLioOHepiB NpPo AiANbHICTb
aKL,IOHEPHOr0 TOBapMCTBAa TOLLLO.

P03paxyHKOBO-K/TIPUHIOBI MOCNYrM NONAratoTb Yy TOMY, WO 6aHKM BefyTb PaxyHKu
y4YaCHUKIB ()OHA0BOI0 PUHKY i 3a6€3MeUyoTb PO3PaxyHKM 3a yrogamu.

[lenosnTapHi nocnyrn nepeadavaroTb 36epiraHHs LiHHNX NanepiB KNieHTIB.

KoHcanTMHroBi nocnyrn MmawTb Ha MeTi aHanis (oHAO0BOro pPUHKY, pPO3po6KY
JOKyMeHTauil 4ns eMmicii WiHHMX nanepis, OWiHKY CTaHy iHBECTULIMHOrO nopTens KieHTa,
PO3pP0OKY, IHBECTULINHMX CTpaTerii ANns KieHTIB.
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