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AHoOTaNisi: B CTAaTTI PO3KPHUBAETHCSH 3MICT LIHHHUX MAanepiB SK aJbTEPHATHBHOIO
JoKepenla OTpMMaHHSA MPUOYTKY B TMOPIBHSHHI 3 1HIIMMU HampsiMaMy BKJIQJICHHS.
OOGrpyHTOBaH1 nepeBaru NpuaAOaHHs 11 Pi3UYHUX 0Ci0 ep>KaBHUX I[IHHUX Ianepis,
30KpemMa, o0Jiramiil Jep:kaBHOI BHYTPIIIHBOI MO3UKHU, 3 TOUKU 30pYy iX HAJIIHHOCTI Ta
3a0€3IMeUeHOCTI, B TOPIBHSAHHI 3 OaHKIBCBKMMH Jierno3uTaMu. HaBeneHl o3HaKH
MPUOYTKOBOCTI KOPIOPATUBHUX I[IHHUX TarepiB HAI[lOHAJIBHUX Ta 1HO3EMHHUX
€MITEHTIB.

KurouoBi cioBa: mxepeno nmpuOyTKy, JOXITHICTh, LIHHI ManepH, Jep:KaBHI IIHHI

narnepy, KOpropaTuBHI I{IHHI MaNepHu.

[{inH1 manepu € 0JHUM 3 €(PEKTUBHUX CIIOCOOIB IHBECTYBAHHS BUIBHUX KOIUTIB B
MOPIBHSAHHI 3 JIEMO3UTAMH Ta HEPYXOMICTIO Ta OJHUM 3 HAUNPUOYTKOBILIUX
IHCTPYMEHTIB (DIHAHCOBOTO PHHKY TIpPH TpaBWIBHOMY iX po3mimieHi. [[pomy
BIIEBHEHO CIPUSIOTH 3MIHM Y 3akoHOJaBCTBi: 07 TpaBHs 2019 poky MmOCTaHOBOIO
[IpaBninusa HarionanesHoro Oanky YkpaiHu Oynu BHeceHi 3MmiHM 110 «llososkeHHs
Ipo TOPSAOK BHUAAYl HEOAHKIBCHKUM (pIHAHCOBMM YCTaHOBaM, OIEpaTopam
MOIITOBOTO 3B’SI3KY JIIIEH3IH Ha 3MIMCHEHHs BaIIOTHUX omeparii» [1], 3rigHo 3
SKUMHU IS BCIX Y4YacCHUKIB (POHIOBOTO PUHKY, 30KpeMa, /I TOPTOBIB IIHHUMH
narepamu, aHyJJIOIThCS TeHEPAJIbHI JIILEH311 Ha 31HCHEHHS BAIIOTHUX oneparliil. Lle
3HAYHO MIJABUIIYE 1HTEpEC 1HBECTOPIB-(PI3MYHUX OCIO 10 MOAIOHOTO MPUOYTKOBOTO

THCTPYMEHTY, CIPUSITUME TI0’KBABJICHHIO BTOPUHHOTO PUHKY I[IHHUX IarepiB.
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®donpoBUN PUHOK YKpaiHW B OCHOBHOMY IPEJCTABJICHUHN I[IHHUMU TallepaMH,
Akl emiTye gaepxasa. s (i3muHHX 0Ci0 1HBECTUIIWHUMHU TIepeBaraMu TaKOTO
(hiHAHCOBOTO 1HCTPYMEHTY € B MEPIIY YePry CTOBIJICOTKOBI TapaHTii JIep>KaBH II10]10
MOBEPHEHHS iX HOMIHAIBHOI BapTocTi (1Mo neno3utam DoHJ rapaHTyBaHHS BKIIAJIIB
rapaHTye y pasi 6aHKpyTcTBa OaHKy MmoBepHEeHHsI cymH He Oinbine 200 Tuc. rpH.) Ta
cTabljapHa JOXIJHICTh MPOTITOM JIOBFOTO CTPOKY (Y pasi cTabiIbHOI KOH IOHKTYpPH
(GiHAHCOBOTO PHWHKY), NO-Apyre, BIACYTHICTH OyIb-sKO1 CIUIaTH TMOJATKIB
(Hampukiaa, anbTEpPHATUBHE JDKEpENo NpUOyTKYy, SK OaHKIBCHKUH JEMO3MT,
OOKJIaZa€ThCs MOAATKOM Ha ToXoau (izudHux ocio — 18% + 1,5% silickkoBuii 30ip),
MO-TPETE, MOKIIMBICTh BUKOPHUCTOBYBATH SK 3a0€3MEUEHHS MO KPEIuTaX, a TaKOoXK
MO>KJIUBICTh 32 TOTPEOH MPOJATH IIHHI ANIEpPH HA BTOPUHHOMY PUHKY.

JoxigHicTe oOmiramiii BHYTpilIHbO1 aepxaBHoi no3uku (OBJII) B rpuBHI B
cepeanboMy ckianae 14,5-16%, a cepenHsi craBka 3a OaHKIBCBKUMH JCMO3UTAMH —
15,5-15,75%, 3a MiHycOM moJaTKy Ha JA0X0aAu (GI3UYHUX 0ci0. Alie mpH IbOMY,
BUTpPAaTU Ha KOMICIiiHI OpoKepchKHM (ipMaM mpu OpHAOaHHI JAEP>KaBHUX IIHHUX
narnepiB Ha BTOPUHHOMY PUHKY, sKII0 cyma npundanux OBJIII He 3HayHa, MOXKYThH
3HAYHO 3HU3UTH 1HBECTHUIIMHUM 1HTEpEC.

Cranom Ha 16.03.2020 p. 3a nanumu HarionansHoro Oaky Ykpainu, 3arajbHa
cyma OB/III cknama 819,99 mnpna rpH, 3 Hux 8,98 mupa rpH npuadani Gi3UMUHUMU
ocibamu, a ne 1,1% Bix 3aranpHO1 BapTocTi, 28,80 MJIpA T'pPH — IOPUIUYHI OCOOU
(3,5%), 125,00 mapa rpu — HepesuaeHTu (15,2%), 324,58 mapn rpH — HanionanbHuit
0ank (39,5%) ta 333,63 mupna rpa — 6anku (40,7%) [2].

Ha dbonnoBomMy puHky YKpaiHu 0OepTatoThCsl TaKOX I[IHHI Marnepu, HOMIHOBaH1
B 1HO3EMHIM BaoTi — €BpooOJiramii abo €BpoOOHIW, BHUITYIIEHI I 00Iiry Ha
MDKHApOJHOMY (DOHJOBOMY PHUHKY 3 METOIO 3alyuyeHHS 1HO3EMHHX 1HBECTOPIB a0o
OTpUMaHHS NMpUOYTKY BiJ KyHIBII-IpoJaxy Ha (QoHI0BUX Oipxax. Ale Juisl TOro,
o0 npuadaTH €BpooOirallii, MOKyNeIs MOBUHEH BOJIOIITH KaIiTaJOM HE MEHIIIE SK
cto Tucsy aoJapis. [lepeBaru Ta Hefosiku eBpooOiraiii Taki x sk 1 OBJIIIL.

Kpim Toro, poHmoBuii puHOK, SIK adbTEpHATHBA JEPKABHUM I[IHHUM Marepam

MPOTOHY€E IIIHHI Tarnepu TMPUBATHUX HAIIOHAIHHUX Ta I1HO3EMHHMX KOMIIaHIH.



[IpuBaTHI KOMIIaHIi Ha BIAMIHY BiJ JepKaHWX, HA OCHOBI €Micii IIHHUX TarepiB
CTaBJIATH 32 METYy OTpUMaHHS NPUOYTKY BiJ IX PO3MIIIEHHA Ha BHYTPIIIHbOMY Ta
30BHIITHBOMY (DOHJOBOMY PHHKY, TOMY JOXIJIHICTh TaKOro I1HCTPYMEHTY Oyje
BUILIOIO B TMOPIBHSHHI 3 JEp)KaHMMHU I[IHHUMHU TanepaMu. AJjie moiiOHa mepesara
MOK€ KOMIICHCYBAaTUCh BHIIMMH KOMICIHHMMHM BUTpaTaMd Ta OOOB’SI3KOBICTIO
CIUIaTH MOJATKIB 33 TAKUMH JIOXOJaMHU.

B Vkpaini ¢i3uuna ocoba Moxe KynUTH I[IHHI Manepy TUIBKU Yepe3 TOPToBIIiB,
SAKUX 1€ HA3UBAIOTh IHBECTUIIWHUMU KOMMaHisMu abo Opokepamu. Y Takiid
KOMITaH1i TOBUHHA OyTH BIJIOBiIHA JilieH31a HarioHanpHOT KOMICIi, 1110 3A1HCHIOE
JIEp’KaBHE PEryJoBaHHS y c(epl pUHKIB (PIHAHCOBUX MOCITYT HA TOPTIBIIO LIHHUMHU
narepamu 1 HaJaHHs! OPOKEPCHKUX MOCIIYT.

[lepeBaroro 1HBECTHIIli B MPUBATHI LIHHI MAalepyd € MOKJIMBICTb CAMOCTIHHOIO
BUOOpY 1 QopMyBaHHA NOPTQEN0, BPAaXOBYIOUM CTYIIHb PpHU3UKY Ta pPIBEHb
JOXIJTHOCTI, @ TaKOX BOJIOAIHHS TOBHOIO 1HGOPMAIEI0 MPO EMITEHTa IMIHHUX
narnepiB, 32 YMOBU HOro OOOB’SI3KOBOTO PO3KPUTTS i1H(pOpMalii npo (¢iHaHCOBUU
CTaH.

B ymoBax mocTiiiHOro ouikyBaHHsI (piHAHCOBOTO PO30aaHCYBaHHS, OYJb-IKe
aNbTEPHATUBHE JKEPEIIO BKJIAJCHHS BUIBHMX KOINTIB HECE PU3UKHU BTPATH KaITiTaly.
bpak nepxaBHUX KOIITIB 1 3aTpMMKa BUILIAT BIACHUKA JEP’KaBHUX IIHHUX IarepiB

npu3Bee 1 10 aectabumizalii y Beiil ¢iHaHCOBIM cdepi.
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