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®abpiyHoB C.A. Ta 1HII. 3HAYHUUA BHECOK Y PO3BUTOK TEOPii 1HB@@§1’ 1
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0aHKIBCHKOI AISJIBHOCTI HAJIEKUTh BITUM3HSIHUM E€KOHOMICTAM. Cep@' )@%@JKHX
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JTOCITITHUKIB 3 JIaHOTO TWTaHHS cJijg Ha3BaTu ['yocekoro b.B @qe@ M.A.,

O
Kupnuenka O.A, Jlucuupkoro B.I, Jlyk’suenka [I.T, Hyunué&g? aKoroHa
1O.B, Martgienka B.I1, Mopo3a A.M, Hosuiskoro B.€., e > o IInotHikOBa
I
O.B., Poraua O.1., CaBnyka M.I, Cuua €.M, FOmienka B.A& :
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OpnHak ciij 3a3HA4YUTH, 110 Yy BITYM3HSHIN (iH -SROHOMIYUHIN HayIl He

o N .
JOCTAaTHBO IIOBHO BHCBITJICH1 HpO6HCMI/I OaHK & &’CKTIB 1HBCCTHII1MHO1
g

@
JISJIBHOCT1, TEHACHIIII Ta MEPCIEKTUBU PO3BUTKY I[iﬂmécﬁ BITYU3HSIHUX OaHKIB,
MOB’513aHOI 13 IHBECTYBaHHSAM (DIHAHCOBUX pe@ﬁ B I[IHHI IIalIEPH.
&
) G
Ak 3a3znavaroTs €nidganos A.O., M@ y Cano 1.B., ocHOBHMMM BHAaMU
SO X

iHBECTHIIHKX oIepariii OaHKy €: & @ $‘

a) CTpaTeriuHi — KYMiBJIsA @s@ ro TaKeTy akIii Ui yHpaBiiHHSA
H1ATPUEMCTBOM; )§’£’b§é’§'

6) nmoptdenbHi — Kynia$ @ X BHJIB IIIHHUX TamnepiB AJii OTPUMAHHS
noxomis [1] .;’?QQ,@ N

N3
B ymoBax S/'Kpa'l'gt.kQ @nom/lﬁ PUHOK HE NyXX€ PO3BUHYTHH, OUIBIIICTH

OaHKIB HE Ma€ MOK@&H&Z@&TH KOHTPOJIbHI TIAKETH aKI[H JJI1 CTPaTeriuHOTO
YIOPABIIHHS ninnpneh@BaMH peanbHOro CeKTopy exkoHoMmiku. [IpoTe GaHkKM MarOTh

MO>KJIUBICTh BI/ICTWI/I K MOPT(QENbHI 1HBECTOPH, L0 € OUIbII €(EKTUBHUM B
L

yMOBaxX Heg¢EAOUTHLHOI EKOHOMIYHOI CHUTyallli, sfKa XapakTepHa I YKPaTHCBHKIM

inBecTHIil». [[pUXUIBHUKN BY35KOTO MiAXOAY JOTPUMYIOTBCS JYMKH, IO OAaHKIBCHKi

1HBECTHIIIi MOB'I3aH1 JUIIE 3 ONepallisMu 3 I[IHHUMH TanepaMu. Tak, Hanmpukiai,



A.B. Uepen ta O.®. AnapocoBa Mmogar0Th Take BU3HAYCHHS OAHKIBCHKUX 1HBECTHIIIH
— 1€ BKJIQJIaHHSI KOILTIB y I[IHHI MAnepy 3 TEPMIHOM MOTallIeHHs MOHAl OJHH PiK, 10

MaloTh 3a METy MpUOYTKY [2]. &
Q

R/

[ami >k aBTOpM BBaXAOTh 3a JOIUJIBHE MIUPOKE TIIyMadey

«0aHKIBCHKI 1HBCCTI/IH11» HII[ OaHKIBCHKMMHM lHBGCTI/IHl}IMI/I Tp&ﬂHH\@@@H—OTL

BCl HaNpsIMKA PO3MIIIEHHS PECYpCiB KOMEpIiiHOro OaHKy, a @ Qﬁpauu 3

N
PO3MIIIIEHHSI TPOIIOBHX KOIITIB Ha MEBHUW TEPMIH 3 MeTOIO%'d@&I[OXOHy Y

MepIIOMYy BHUIAAKY JO 1HBECTHUIIH BIJIHOCATH BECh KOMI'[ @rlﬁnx oneparii

KOMEPIIMHOTO OaHKY, Y APYTOMY — TUTBKH HOTO TeleHo§@[@ [3].

[aBecTHUIliiHA MiISUTBHICTH OaHKIB — II€ HpaKTIQ;%I @chm 0aHKIBCHKHX
YCTaHOB MIOJI0 peaiizallii pizHux (opm 1HB€CT@%§®${ OTPUMAHHSI JIOXOJY,
COIATBHOTO €EeKTY, MIATPUMKHN TIEBHOTO PIBHS JnKBu[Hé‘m Ta IJIATOCTIPOMOYKHOCTI
Yy 1HIIMX I7Ied 6aHKy. MeToro 1HBECTHIIIH éﬂIILHOCTl KOMEpIIIHHUX OaHKIB €
3a0e3neuuT coll 30epeKeHHs KOHITlB,,gméc@Kauno (posmofin OGaHKIBCHKUX
aKTUBIB MK PI3HUMH 00'€KTaMu BKH@& @0}0 3HIDKCHHS PHU3UKY MOKIIMBHX
BTpAT KalliTajay Yu JOXOJIIB BiJ HBOF @ TKBIAHICTB [4].

Jlo 3aHATH 1HB@CTHL[1HH0}0)&I§J$ e& 0aHKIB CIIOHYKAIOTh TaKi IPUYHHH:

— pO3IIUPEHHS nomea&@@,Km 0a3u; OaHKIBChKE IHBECTYBAHHS CIIPUSIE

MaKCI/IMl3aI_[11 I[OXII[HOCTI J&éﬁ Ta HHaTOCHpOMO)KHOCTl

— BHCOKa p1/131/11< )II/ITHI/IX omepalii 1 TparHeHHs ONTUMI3yBaTH
OTIOJIaTKYBaHHS 6am@@ &xomB [5].

Ha normsiny B@Hyuma € IBa aCHEKTH 1HBECTUIIINHOI HISIbHOCTI OAQHKIB:
MEepIIni — 1€ BJ'I&Q*' IHBECTHUIIIHA JISTIBHICTh 0aHKY, CIIPSIMOBaHA Ha 301IbIIEHHS

a I[YFI/Iﬁ — lHBCCTI/II_III/IHa I[ISIJ'IBHICTB 13 HOSI/IHII/I PO3BUTKY

— Ha TIPOIEC CYCIUIBHOTO BIATBOPEHHS 3arajioMm. Mix

IHBECTUIIIMHOI MISUTBHOCTI OaHKIB ICHYIOTH BIiJIIIOBIJHI




ExoHOMIYHA CyTh 1HBECTHULIMHOT AISJIBHOCTI OAHKY 3BOAUTHCS 0 (hIHAHCOBHUX
IHBECTHIIIN (JOBTOCTPOKOBI I[iHHI mMamepu, Mmai, YacTKW, BKJIAJICHHA Yy CTaTyTHI
KariTajau TOIO) Ta peayIbHUX 1HBECTUIlIH(MaTepialibHI Ta HeMaTepiaabHi aK’JgBI/I) [7].
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[TpoBeneHMiT aHATI3 HAYKOBUX JOCIIHKEHB JO3BOJISIE 3DOOUTH BHC@B& 0 B
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CKOHOMIYHIN JITCPATyp1l BUAIJICHO HU3KY OCHOBHUX HAIIPSAMKIB I[UIHB@C B Ha

N
1HBeCTULIIMHOMY pUHKY (puc. 1.1). @ éﬁl‘&
P
N
OCHOBHI HalPAMKH A1SUIbHOCTI OAHKIB HA IHBECTHLIHHOMY PHHKY
[
v v

4[ [aBecTHIIiiHA 1)1BHICTL OAHKIB

[HBecTULIHI TOCcayTrH OaHKIB

[HBeCcTHLIT Y PO3BUTOK BJIACHOIO
DaHKIBCbKOTO O13HECY:
— HEPYXOMICTh Ta 00J1aIHAHHS,
— HOB1 OAHKIBCHKI T€XHOJIOIT Ta

BuOip 00’ €eKTiB IHBECTYBaHHS
JUISL KITIEHTIB OaHKY

YnpasiiHHs IHBECTHI[IHHUM MPOEKTOM

| HpOAYKTH; y paMKax [POEKTHOro (piHaHCYBaHHS
— BIZIKpUTTSI HOBUX (LTI o _ _
— niJiBUILIEHH KBaidikanii cnis- OpMYBAHH: Ta yIpaB/IIHHA lgBecm-
- - 1ifHUM nopTdeneM KIIEHTIB OaHK
poOITHHUKIB OAHKY H pTd Y
[Tocnyru Ha pUHKY HEPYXOMOCTI
[HBeCTHIIT Y PO3BUTOK 1HIIHX
MiANPUEMCTB [Tocyru 3 XeKyBaHHS 1HBECTHIITIHOTO
PHU3UKY
| PopMyBaHHs IHBECTULIHHOIO [HBecTHLIHHI TOCTYTrH OaHKIB HA PUHKY

noprdento dGaHky

Yuyacte y hiHaHCYBaHHI
> (KpeJMTyBaHHI) IHHOBAIIHHO-
IHBECTHULIIHHUX ITPOEKTIB

LIHHUX Tanepis:
— OpoKepchbKa JAISUIBHICTB;
— JICNIO3HTaPHA AISUUIBHICT b,
— YHpaBJsiHHA LIHHUMU Hanepamu Kii-
€HTIB OAHKY
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1HBECTHULIIMHA JiSUIbHICTh OaHKY, MOB’s13aHa 3 IIHHUMU nanepaMu. JisubHICTh OaHKY

)

K 1HBECTOpa HA PUHKY I[IHHUX MamepiB mojisrac y (GopmMyBaHHI 1HBECTHUIIIMHOTO

noptdens. Jlo moptdento BKIIOYAIOThCS HIHHI ManepH, 0 3HaAXOAAThCS y BIACHOCTI

3rigfHo oOpaHOro Hamu 00 ’€KTa MEePEeIAMIUIOMHOI NMPAKTUKH, HAC IIKABUTH



O0aHKy, 1 30pIEHTOBaHI SIK Ha BIJIACHEC BOJOMIHHS, TaK 1 Ha TMEPEnpoyax; 10
1HBECTUIIITHOTO MopTdens 6aHKy MOXKYTh OyTH BIJHECEHI TaKOX I[IHHI ManepH, sKi

BXOJATh JI0 PE3EpBIB JPYyroi 4Yepr; I1HBECTUIIMHUN TmOpTdeapr O0aHKy MOXKe
N\
BKJIIOYATH I[IHHI Manepu, 10 eMITOBaH1 PEe3UJACHTaMU Ta Hepe3uJeHTaMHu YKpaiHu 1
DN W
JoMylIeH1 10 00iry Ha (OHI0BOMY PUHKY YKpaiHU BIANOBIAHO 10 3aKOHY YKpaiHH
N oY A

«IIpo minHi nanepu Ta GOHIOBUN PUHOKY; MOX1IHI OO0 IIHHUX THarnepiB (iHAHCOBI
&YV

1HCTpyMeHTH ((’104epcH Ta OMIIIOHU HA I[IHHI Marnepu Ta PUHKOBI 1HAEKCH) MOXKYTh
N &
BUKOPUCTOBYBATHUCA Y CKJIAl MOPTQENs [ 3HWKEHHS PiBHS PU3UKY; HEaKI[iOHEpHI
T AN X

BKJIa/IEHHS 0aHKY B CTaTyTHI KalliTaly MIIPUEMCTB Ta OpraHi3auii, 1o o(opMIiIeHi
. | S A
LIHHUMH [TAIICPaMHU, PO3TIIIAIOTECS K IHBECTHIIHI. of $ $~
N
OcHOBOIO €(PEeKTHBHOI 1HBECTHUIIHHOT ﬂiﬂﬂ$§ é&epuiﬁﬂﬂx 0aHKIB Ha
¢
PUHKY ILIHHUX NanepiB € ONTUMi3alis CTPYKTypHU iHBéMHiI\/'IHOFO noptdens, ska
MOJKJIMBA JIMIIE 3a YMOBH po30ynoBu ¢ ?&oro PUHKY VYKpaiHM IIISIXOM
o U3 :
CTBOPEHHS OpraHi3aliifHO-TIPaBOBUX YMQ&%Q JIOCTYIy Ha PUHOK Ha PIBHUX
. . X v .
npaBax JepXKaBU Ta IHIIMX CyO’€KTIB @@{.@B TPOIIOBUX KOIITIB, (hOpMyBaHHS

PUHKOBOI'O MEXaHi3My I[IHOYTBOpE @@HCTaHHH PI3HOMAaHITHUX (PIHAHCOBUX
N\

: : > :
IHCTPYMEHTIB, IO JIO3BOJIAE 3&&6&@ noTpeOr OKpEMUX TPyl CyO’ €KTIB

, S
rOCIIOIAPIOBAHHS HGO6X1HHHM&@@/]MH pecypcamu.
N
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1.2 IHBCCTH]@@)J*I/IK& 0aHKy: CYyTHICTb, BUJIU T 3HAUYECHHS

&
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SNWVK ) . . . . .
IHCTUTYIIAMSEYTITEB1 II€pECBaru. IHBeCTI/IHIHHa AUUIBHICTD Ha PUHKY IIHHUX IIAIICPIB

7 - : . " .
(@ 3017bIIICHHS TPUOYTKOBOCTI OaHKIBCHKUX OIEpalliid, IIiJBUIICHHS

=)
JTKBIAHOCTI OaHKIB Ta 3aXUCT iXHIX (PIHAHCOBUX PECYpPCiB BiJ 1HQIAIIHHOTO

3a0e3rney

3HemiHeHHs . HeoOxigHo yMOBOIO  3/1ACHEHHS €(DEeKTUBHOI  1HBECTUIIMHOI



TISTEHOCTI 0aHKY € po3po0Ka Ta BIPOBAHKCHHS BUBAKEHOT Ta M1€BOI 1HBECTUIIIITHOT
ITOJIITHKH.
Ha crorogHimmHiii A¢Hb HE iICHY€ €IMHOTO MIiAXOAY 0 BI/IBH&‘ICHH%HOHSITTH

@;@TB

LSS
nmyOJTiKalii, y sSIKMX aBTOPH BHCBITIIOIOTH Pi3HI MIJAXOAU 10 p03y<@{§ OCTIi

&,

«IHBEeCTULIIHHA TONMITHKAa OaHKy». 30KpeMa, TPeJCTaBICHO 3Haq};$
>

1HBECTHIIIHHOI TTOITUKH OaHKY, 1110 BUKJIMKAE HEOTHO3HAYHICTh T@@B@*}I IBOTO
NOHATTS. [IuTaHHAM PO3KPUTTS 3MICTY 1HBECTHUIIIHHOT nommnﬁ' @%Qsapmannca
Takl BiTUM3HAHI cnemiaimictd, sk 1. bnank, M.b. Ilanac @ Ig.CmocaquK
Boguak O.J., A. Meprenc, ['erpman O.M., b. Jlymis, T. Pgﬂ %@%aCLKOBHqI A.
Mopos, JI. HelikoBa, A. Ilepecana, b. [Tmmxk, M. CaBﬂﬁ @ @no O.A. Kpukniii a
TakoX pociiiceki BueHi — O. bypenin, babuuer M., Ba61/1qua 1O., H. €roposga, €.
Kyxkos, B.B. bouapos, }0.®. Kacumos,JI. Ironina,O. J'IaésmeH S. MipkiH Ta iH.

JInst GLIBII AETaIbHOTO PO3KPHUTTS 3M@@)L{’HTT}I «IHBECTHUIIIITHA MOJIITHKA
HaMK OyJIu TIpoaHaIi30BaH1 MOTJISIN p13ljgk &1@ BHACJIIJIOK YOT'0 BUIIJICHO TPH
MIJIXOH JI0 TPAKTYBaHHS 1IbOTO HOH;ITT&

HepIHI/II/I HII[XII[ opr aH13a @aCHOBaHI/II‘/II Ha HOJ'IO)KCHHi, 1o

D

IHBECTHULIIHA TIOJIITUKA HBJ’IHO*%O&K“ OMIUIEKC 3aXOJIB, €JIEMEHTIB MLI0J0
&

JOCSITHEHHST €(DEKTUBHOT 1HB€@ lﬂJ'IbHOCTl 0anky. [IpeacTraBHUKaMH 1IHOTO

X0y € TakKi HayKOBIIi, @c ronina, M.b. IlanaceBuu, K.M. Crtocapuuk,

M.IO. bab6iues, I0.A. b ~§ [Tk, JI. Knsoba, A.P. 3arxeit, O. KoBanbos,
€. Manwra, 0.0. He\@@.ﬁmog [9, 10, 11, 12, 13, 14, 15, 16, 17, 18].
Tak, HaHpHKH&$’OHHH 3 MNPEACTAaBHUKIB LbOro HampsaMmky, €. Ilamura, no

CKJIAy iHBeCTHuiﬁ$ MOJIITUKY BITHOCUTH TaKl €JIEMEHTH — HAMPSMHU /iK1 OaHKY:
o
©

X .:'-'.*;?;%‘-7': OKpEeMHUX HaIpsIMIiB 1HBECTHINIMHOI IisITLHOCTI OAHKY 3TiIHO 31

— BHMBYEHHS 1 OOIIK YMOB 30BHIIIHEOIO iHBECTHIIMHOIO CEpPENOBUINA 1

KOH IOHKTYPH 1HBECTHUIIIH;



— TIONIYK OKpeMHuX OO0’ €KTIB 1HBECTYyBaHHS 1 OIlIHKa iX BIAMOBIIHOCTI
HanpsMaM 1HBECTULIIHHOI ISTIbHOCTI OaHKY;
— 3a0e3MeueHHs BUCOKOT €()eKTUBHOCTI IHBECTHUIIIM; &
)
e e . . w
— 3a0e3meyeHHs MiHIMI3aIlll pU3MKIB, IOB’SI3aHUX 3 1H3$r®p@010
0\ *\ %
JISUTBHICTIO OaHKY; \é’
— 3a0e3MeyeHHs JTKBIAHOCTI iHBeCTHIIiH [ 16]. ‘@' é{ &
O
. . . AN Q
[H1I11 HAYKOBII CTBEPKYIOTH, 110 SKICHO PO3po0iIeHa 1H%c
KOMEPIIIITHOTO OaHKY IMOBHHHA MICTUTH TaKi CKJIaJ0BI: & -
) N )
— YMOBH, 3a SIKUX OaHK MOKE MPOBOJIUTH 3IL1HCHeH$1Q¥ 1H;
N . SRS
— Kjacudikallis BUIIB IHBECTHUIIIH, Ha IKHX crieIy; q@e@eﬂ 0aHK;

N
— MEXI1 MPOLIEHTHUX CTaBOK 3a iHBecmuiI?mg% IAMHA 1 METOAHKA IX

&
pO3paxyHKYy; o Q
— JIOKyMEHTaJIbHe OOPMIICHHS Ta om@%@lgﬂyp 13 3/11MICHEHHS 1HBECTHIIIH;
&
: : : : > N . NV
— BIJIOMOCTI PO yMPABIIIHCHKI CTPM,. OepyTh y4acTb B IHBECTHUILIIHHIMI
. A *.0' V . . o
JUSITTEHOCTI, 1X TTOBHOBa)KCHHS; MOX{HHMCH@MHH IHBECTHINITHUX 3 METOIO
3MEHIIICHHS PU3UKIB; S Q('? é
: : LN : : :
— po3moain @yHKuloHanb@ 0&3}(1}3 KEepIBHHUIITBA 1 TEPCOHATY OaHKY
N Y N
10710 000B’SI3KIB 1 HOBHOBan(@ & OKM 1HBECTHIINHOI MOJITUKH 1 IPUUHATTS
X

. I8\
KOHKPCTHHUX ynpaBHIHCBKI/I)@l

23

— OpieHTAaIls iHB‘@

! @ TiSTbHOCTI O0aHKy Ha OOCIYroBYBaHHS NMEBHUX
CErMEHTIB PUHKY 3 y@%&m& MOCTIMHUX 3MiH, IO BiAOYBAIOTHCS B €KOHOMIUHIN
CUCTEMI IEPEXITHOTO @iony;
— BI/I3Haqu‘1:-$ MOCTIAOBHOCTI il y TpoIeci NPUHHATTS PIlIEHb IIO0A0
¢

1HBECTHUILIIH]

omeparii, 3AIMCHEHHS SKUX BH3HAYa€ TepeOir 1HBECTHUIIMHOTO

Tak¥M 4MHOM, 3TiJHO NEPLIOro MiIXO0Ay IHBECTHIi}HA MONITHKA OAHKY SBJIAE

co00I0 KOMIUIEKC 3aXOJiB II0J0 OpraHizaiii Ta YNpaBJiHHSA 1HBECTHUIIHHOIO



TISUTBHICTIO 0aHKy, CHpSAMOBaHMX Ha 3a0e3leueHHs ONTHUMalbHUX OOCATIB Ta
CTPYKTYpH 1HBECTHULIIMHUX aKTHUBIB, 3pOCTaHHA X MPUOYTKOBOCTI MPHU TOMYCTUMOMY

piBHI pu3uKy. Ha Hamy aymky, JaHuil mijaxia Ha#O1IbIT TOYHO PO3IIIA/IAGOCHOBHY
-

g

METy Ta CYTHICTh 1HBECTHUIIHHOI MOMiTHKU OaHKy. IIpote, 3 iHIIOrO Q&
&,
BpaxoBy€ HEOOXiJHOCTI Y3TO/UKEHHS JaHOi MOJITHKH 3 OCHOB{@% BOIO

. o .. )
cTpaterieto OaHky. Takum 4YMHOM, NEpIIMM MIAXIA 10 BHS@{@H{%OHHTTH
XN) Q
. . NV . DN
B1100paka€ OCHOBHY METY Ta CKJIAJl IHBECTHUIIIMHOT IMOJIITHKH.
P yvery F&HE

.. . . »
Hpyruil miaxix XapakTepHUM THUM, IO MHOro npe;@a @.pOSFJI}IIIa}OTL
1HBECTUIIIIIHY MOJIITUKY OaHKY SIK HEB1I'€MHY CKIIQJOBY Qa? 01 EKOHOMIYHO1

CSANING .
crparerii. Take BU3BHaA4eHHS HaBEAECHO B EHHHKHOHGI{l@.@S 01 cipaBu YKpaiHu,
N

TaKOXX MPUXWIbHUKAMU OT0 Hanpsmy € O.M. Fe&;@%&& bnank, B.B. bouapos,
IO.®. KacumoB, I.M. BacekoBuu, A.l. &Ffé{OBa, I. B. Cano,
O. A. Kpuxmiit [20, 21, 22, 23, 24, 25, 26]. @z@ Jpyroro M1IX0/Ty, IHBECTHUIIHA
MOJIITUKA OaHKY — 11€ YaCTHUHA 3arajibHOT Q@&‘l;@ cTparerii 0aHKy, sKa BU3HAYAE
BUOIp 1 3aco0u peaizallii HalO1IbIIT paxg@@x HUISIX1B OHOBJICHHSI 1 301IbIIICHHS

piBHS camMO(iHAHCYBaHHS MOTO iHB@?@I@ JUSTTBHOCT] 1 HAaWOUIbIT e(hEeKTUBHUX
N
dbopM 3aydeHHS KOUITIB 3 p13}v‘§’ @' JUIsL 301MCHEHHS 1HBecTHuid. Ha Hamry

¥ &

TYMKY, TaHUH TIX10 Bino6pq§@@ 1HBECTHUIIIMHOI MOJIITUKKA OaHKY B CHCTEMI
J

3arajbHOT €KOHOMIYHOI CTP ﬁ HEBIJI'EMHY CKJIQJIOBY.

R3

Tperiit «pyHKLI0 IX171», 3aCHOBaHUN Ha TOMY, IIO B HOro mMexax

1HBECTHUIIIITHA noni@%@a&w pO3MIISIIA€ThC  SIK  CUCTEMa  (PYHKIIIOHAIBHHUX
OPIEHTHPIB, IIJIEH. To@ 11€ TIOHSATTS MICTUTh B CO0O1 METY 1HBECTUIIIIHOT JisSTILHOCTI
OaHKy. HpeHCTaBﬁaMH nporo HampsaMmky € O.J. Bosuak, P.I. Tupkano,
C. Ilpaconogs B.. CropeHxo [27, 28, 29, 30].

—  00CATY 31iHCHEHHS IHBECTHIIIN KOMKHOTO THILY;

— KIJIEHTH, HA SIKUX CIIPSIMOBaHa 1HBECTHUIIIHA ISUTHHICTh OaHKY;



— 00cTaBHHH, 32 SKHUX 3IHCHIOIOTHCS OAHKIBCHKI iHBeCcTHIII [31].

Takum unHOM, B MeXax TPETHOTO MIAXOy 1HBECTHUIIWHA MOMITUKA OaHKY Mae
nepeadavyaTi BU3HAYEHHS MPIOPUTETHUX HANPSAMIB IHBECTYBAaHHS 3 ypa&lBaHHﬂM
OYIKyBaHHX JOXOMIB 1 PH3UKY W HA Iili OCHOBI BiIOIp BiAIMOBITHUX 1H@@1@Hx

MPOEKTIB; TPAHUYHOT BEJIUYMHHU KPEAUTY; MEXaHI3My peatizalii 1HBE@4§@‘0My

YUCIl MOMJIMBOCTEH 00'€¢qHAHHS KOIITIB 1 CHCTEMH ytmc@& QﬁaHCOBO—

N
IPOMUCIIOBHX IPyIax; CII0OCO0IB KOHTPOJIIO 3a peali3alliero 1HBQ¢§TQ’ *CaHKHII/I 110
HUX. Q? @

[aBecTuIiiitHa ToOJNITHKA OaHKY TMOETHYE eneMe(a§ @lYTI/IX MIXOIB
BITUM3HSHUX 1 3apyODKHUX YYEHHUX [0 z[ocn @@- YTHOCTI  TIOHSITTS
«IHBECTULIHHA NOJITHKA OaHKy». Bunimumo ii OCHC& @ BOCTI:

— 1HBeCTHIIIIfHa TOMITHKAa OaHKy CHpI/II/IMaE&H K JIOKyMEHTAJIbHO
3a(iKCOBaHE 3BEJCHHS MPaBWi, IO per@ YJOTb  1mpotec 1HBECTYBaHHS 1
CHpPSMOBaH1 Ha JIOCSITHEHHS CTpaTerquHX,gbl@@r

— 1HBECTHIIIIiHa MOJITHKA 6%1(@%1@@ BUIUIMBATH 13 3arajbHOi AUTOBOI
HOJIITUKA OAaHKYy Ta B3a€MOIIOB 513y @ ~$1611031/ITH0}0 KPEIUTHOIO, KaJpOBOIO,
KOMYHIKAIITHOIO, TPOLIEHTHOIO I@R{ﬁm&ommxaMn 0aHKy;

— IHBECTHIIIHHA Honm@' éﬂ@ BU3HAYAETHCS MpPIOpUTETaMU Y BHUOOPI
KJIIEHTIB Ta 1HBeCTHu1HHHx§{ @Tm HOpMaMu 1 MpaBWJIAMHU, 110 PETYJIOIOThH
MPaKTUYHY JIJIbHICTD OgBKi @o NIepCOHANY, IKHi peaii3ye 1i npiopureru [17].

Tomy MomHa@@ﬁHCHOBOK, 0 1HBECTHUIIMHA TIOJITHKA OaHKy €
CKJIaJIOBOIO 3araano§oniTnKI/I 0aHKy 1 fABJsIE COOOI CHUCTEMY JOKYMEHTAJIbHO

3aTBEPIKEHUX np@m, HpI/IHHI/IHiB 1 mpouenyp, sIKIi BU3HAYaIOTh npiopHTeTHi

CHpSIMOBaHl Ha paI_IlOHaJ'IBHe

dbopmyBaHHS  €(PEKTUBHOTO

IOJITUKKM OAHKU KEPYIOThCS TPAAULIMHUMHU KPUTEPIiAMM: JIKBiIHICTb, MOXiAHICTB,



PHU3UK Ta BeJIMYMHA OAHKIBCHKHX IMPOLIEHTHUX CTaBOK. TOMY MPUUHATO PO3PI3HATU
TaKi OCHOBHI BUJIM 1HBECTHIIIHOT MOMITHKH OaHKiB (puc. 1.2):

— KOHCEpBaTHBHA, 3a SKOi TNPIOPUTETHOD METOK € MjgiMiBauiﬂ
«Q
IHBECTHIIITHOTO PU3HKY. 3HAYHY YaCTHHY IHBECTHIIIN 3aliMarOTh BKﬂaﬂ@ @un
&,
N
Ta 1HIII KOPOTKOCTPOKOBI OOProBi 3000B's3aHHS, IO HpI/ISBOIII/ITB\ \GHHH

/

PU3UKY, M1IBUILEHHS JIIKBIAHOCTI, IPOTE JJO 3MEHILIEHHS I[OXI,IIHOC
. . \°
— NOMIpKOBaHa (KOMIPOMICHA), CKEpOBaHa Ha BH6®

»0*

00’€KTIB

‘i'o

1HBECTYBaHHS, 32 SIKMX PIBEHb MOTOYHOI JOXOJHOCTI, Te b Ta PIBEHb
PU3HUKY HaMOUTBIIIOI0 MIpOIO HAOIMKEHI IO CEPETHBO pnw eCTop HE MparHe
MaKCHMi3alllii CBOrO0 1HBECTHUI[IMHOIO JIOXO.Y, yH @CHHH Kamitany y
BHUCOKOPHU3UKOBI 00’ €KTH 1HBECTYBaHHS,

— arpecruBHa IHBECTHIIIITHA TMOJITUKA nepe):[6aqa&vaKchi3auiIo ITOTOYHOTO

JIOXOJTy BiJ IHBECTHULIMHUX BKJIAACHb Y HaH@ 1 Tepminn. Hagaersca nepesara
LI i3 BEeTUKHM CTYNEHEM PH3HUKY, Hpo&&l&@om MOTEHIIIMHOIO JTOX1THICTIO
(akmii). Taka moJIITHKA € PU3UKOBO & Bu:[ 1HBECTOpa TJIMOOKOTO 3HAHHS
PU3HUKY, BMIHHS ITPOTHO3yBaTH po33$@@n KOH [oHKTYpH [18].
Y ~§' )
KoHncepparuBHa
»| 3a HampsMoOM: ArpecuBHa
HOMlpKOBaHa

4-

OTpI/IMaHHsl JIOXOJly Y BUTJISAI BIZICOTKIB, BUILIAT 3 NPUOYTKY

N

3a MeTot0: OTpuMaHHS OXONly Y BUIJISI IPUPOCTY KamiTaimy

A 4

OTpuMaHHs OTOYHUX JOXOAIB Ta IPUPOCTY KariTalry

ONTHUMAJIBHUX  CIOCOOIB  peamizaimii CTpaTeriyHux ek
IHBECTULIJA@OT  TISTIBHOCTI  mependavyae  BUPOOJICHHS  OCHOBHUX — HampsMiB

{HBECTUILIIMHOT TIOJMITMKA Ta BCTAHOBJIEHHA NPHMHLUINB (OPMYBaHHS JLKEpEI



¢diHaHCYBaHHS 1HBECTHUIIA. Y BIAMOBIIHOCTI 3 IIUMH KPUTEPISIMH MOXKHA BUIAUIATH
HACTYITHI HAPSAMKH 1HBECTHUILIIMHOT O THKU:
— IHBECTYBaHHS 3 METOI0 OTPUMaHHS JOXOJy Yy BHUIVIIAL @COTKiB,
)

JUBIJICH/IIB, BUILIAT 13 MPUOYTKY;

— iHBeCTyBaHHH 3 MCTOI0 OTPUMAHHA J10X04Y, CKH&I[OBHI\@@“ §I/ICTYHaIOTB
: . . . &
SAK IIOTOYH1 A0XOOH, TAK 1 IIPHUPICT KaIllTally. @ @
~

Q&
OpieHTallisi Ha OJIHE 13 3a3HAYEHUX H&HpﬂMK&Q @ OBOIO JIAHKOIO
&
N

: e N A

dbopMyBaHHS 1HBECTHUIIIHOI MOJITUKH, 110 BU3HAYAE & @ KTiB 1HBECTyBaHHS,
N

JUKEpeNI0 OTPUMAHHS JOXONYy, PIBEHb an/II?IH;ITHore}‘B a MAXOAMW J0 aHami3y
<

inBecTumii [34, C. 37]. &

[Ipu BuOOpI mEPIIOro HAMPSIMY i@@ujﬁﬂoi MOJIITUKU  BU3HAYaJIbHE
N8

3HAYCHHS HAJAEThCA CTAOIBHOCTI noxom&%@xaqu TPaAUIIMHI TMIIXO0AH 10

. . N : . AV

IHBECTYBaHHS, JaHWA HAIPSIMOK nemn@ §0 Bi KOHCEPBAaTUBHOI 1HBECTHUIIIHHOI

noyitukd. Bono mnepenbauae BK@%@ OLITIB B AaKTHUBU 3 (PIKCOBAHOIO

Qg

A\
NPUOYTKOBICTIO MPOTITOM Tpms@@' OJly 4acy IpH MIHIMAJIBHOMY PHU3HKY,

o S
BHCOKO1 HAAIMHOCTI 1 JIIKBIJTHO COIVIIIIN.
. 9 N \ 0 . . .
OCHOBHOIO METOIO 1}@ @Oro aHaJI13y € BUSBJIICHHS CTYIICHSA HAI1MHOCT1
d

BKJIQ/ICHb, FapaHTOBaHO‘%Q @, PIBHSI pU3UKIB 1 MOKJIUBOCTEH X X€KYBaHHS.
OcobnuBa yBara Hp@&b& PETPOCIIEKTUBHUM 1 MOTOYHHUM AacleKTaM aHamli3y,
300py 1 00poOKHU iH(l)@dHﬁ, 1[0 XapaKTepU3ye pyX MPOUEHTHUX CTaBOK, AOXIIHICTh

LIHHUX Marepis, p@ﬂHrH KOMIIaHI-€MITEHTIB L{IHHUX MarepiB.
g
L

o

WicHTAIlli 1HBECTUIIMHOI TOJITHKH Ha TPHUPICT KamiTaly Ha MEPIIAM

HOB'HBaH
)

IiABUIIEHAM CTYTIEHEM PH3UKY, O0OYMOBIIEHOT MOMJIMBICTIO 3HEIIHEHHS iX BapTOCTI.

BKJIQJICHHSIMM KOIITIB B 1HBECTHUIIIMHI 00'€KTH, SIKI XapaKTEepU3YIOThCA

3pocTaHHs PUHKOBOI BapTOCTI OO0'€KTIB 1HBECTYBAHHS MOXXE BIIOYBaTHCS K B



pPE3yNbTATI MOJINIICHHS 1X 1HBECTHIIIMHUX SKOCTEH, TaK 1 KOPOTKOYACHUX KOJIMBAHb

PUHKOBOI KOH'FOHKTYpH. [IpH 11bOMY 3pOCTa€ poJib CIEKYJIATUBHOI CKJIaI0BOI.
Oco06IMBOCTI JAHOTO THUITY 1HBECTHIIMHOI MOJIITHKA BU3HAYAIOTh TQCHTICHHS

poJl TEepCHNeKTUBHUX AacleKTIB aHalidy B TMOPIBHIHHI 3 peTpocn@Q'@; 1

MMOTOYHHUM aHaJIi30M MPU MPUAHATTI IHBECTUIIMHUX PIIICHb. &
N

arpecHUBHOI 1HBECTHIIIMHOI TMONITUKH, METOI0 SKOi € @

: . NV o
€(pEeKTUBHOCTI KOXHOI 1HBECTHUIIIHOI ormeparii, MakCuMi &
: . : i :
pI3HHII MDK IIHOIO NpPHI0AHHS aKTHBY Ta MWOro W BAPTICTIO TpHU

L S
00MEKEHOMY IIEPIO1 IHBECTYBAHHS. Q \
Y g N
VY GaHKIBCHKOI AisUTBHOCTI OOMABA HAMPSIMK HOT TOJIITUKU MOXYTh

N
MOETHYBATHUCA B Pi3HUX (opMax, IO J03BOJISIE nmcu&rn nepeBaru 1 3rIaJuTh
Hesomiku. BapiantoM Takoi kKoMOiHarii BUC @'IQMipHa IHBECTHIIIIIHA MOITHKA,
N S8

o 23 .
IIpu S[KIKM IICpeBara BUABIACTBCA OOCTAF é YWHOIO JOXOAY Y BHIJIAALl AK

, ] N
MOTOYHMX BHILIAT, TaK 1 IPHUPOCTY & @@pn HE OOMEXEHOMY MKOPCTKUMU

paMKamu MepioJii IHBECTYBaHHS 1 HO@@@’BHK}/ [17].
Am ‘\ F

Otxe, KoMepIiiiHI OaHKM TOBHHHI YITKO BIJOPALIOBATA 1 (POPMAIBHO
AN LN QD
3aKpIMUTH HAWBAKJIUBIINII AaCTEKTH Ta 3aXOJM, IMIOB'S3aHI 3 OpraHizaii€ero Ta
R\ N
YIOPABIIHHSIM 1HBECTULIIMHOIO TISITBHICTIO.
N XN
Tomy po3poOka 1 peamsanis OOIPYHTOBAHOI I1HBECTULINHOI MOJITHKU €
ANY o o«
HAaWBAKJIUBIIIMM aCIEKTOM isUIbHOCTI OaHKy y cdepl 1HBECTYBaHHS, IO TaKOX
A2 4
JTO3BOJISIE M1JIBUILIATHA HOTO 1HBECTULIMHY MPUBAOIUBICTH 1 TPUOYTKOBICTh B YMOBax
aV

€KOHOMIYHOI KpWU3M Ta BIJICYTHOCTI JOCTaTHHOTO (PIHAHCYBaHHS PO3BUTKY
“V‘l




1.3  Ocob6mmBocTi opMyBaHHS Ta peaizallii IHBECTHINIHOI MOTITUKN OaHKY

S

2

. o . . . &N &
CDOPMYBaHHﬂ 1IHBCCTUIIIMHO1 IIOJITHUKHU Blﬂ6yBa€TI)C5[ B paMK& nx

J

S
HanpsIMIB 1HBECTULIMHOI CTpaTerii Ta OPIEHTOBAHO Ha iX BHKOHaHI{@&@

K4

oMy
o . N N
nepiozi. BoHo mepenbavae BU3HAUYCHHS 0OCSTY 1 CKIIaAy KOHKpPET &B@HH/IHHX
Q

Q)
BKJIaJICHb, PO3POOKY 3aXOJiB MO IX peaiizarlii, a B JEIKHX BH&J% CKJIaIaHHS

L . . S g
MOZACJICH TMIPUUHATTA YIPABIIHCBKUX PIIICHbL MIOO0 BH@@Q@GCTHHII/IHOFO
S

IMPOCKTY 1 KOHKPETHUX MCXAaH13M1B pCa3anll qux plI]_IeH&q’ Q Q

&,

Po3poOka cTpareriyHux mijiel iHBECTHIIIIHOI JISUTBHOCTI Y
BIJIMOBIAHOCTI J0 3arajibHOI 1IJI0OBOi MOJITUKU OaHKY

4 L & 7

BusnaueHHs onTUMabHUX CIOCOOIB peaisamnii CTpaTeriyHux
JIe 1HBECTULIHHOT AIsUIBHOCTI

JL S L

Po3pobka ocHOBHUX HampsiMiB Busnauenns mxepen pinaHcyBaHHS
IHBECTUIIIHOT ITOJIITUKA 1HBECTHIIII

AN

Jleramnizaiiis IHBECTULIIHHOI CTpaTerii HUIIXOM PO3POOKHU
TaKTUYHUX II7IeH 1HBECTULIIHHOT NISTTFHOCTI Ta MEXaHI3MY
ix peamizarii

e 1L

AHaJi3 Ta OliHKa po3p00JIeHOT IHBECTUIIIITHOT MOJTITUKH

R J L

MOoHITOpUHT peali30BaHOi IHBECTUIIIMHOI TOJITUKH

J L

KopuryBanHs 1HBECTUIIIITHOT MO TUKH

MOJIITUKA PDO3BUTKY OaHKy, OCHOBHI Il SIKOi SIBJSIOTHCS TPIOPUTETHUMHU MPHU

pPO3p0oO0IIi CTpaTeriyHMX IUJIEH 1HBECTHIINHOT misibHOCTI. IlpeacraBisioun coboro



BAXKJIMBUM CKJIAJOBUI €JE€MEHT 3arajbHOi €KOHOMIYHOI ITOJITUKH, 1HBECTHILIIHA
MOJIITUKA BUCTYNA€ YMHHUKOM 3a0e3mnedeHHs eeKTUBHOTO pO3BUTKY OaHKy. [Iporec
dbopMyBaHHS 1HBECTUIIIHHOI TOJITUKA OaHKy B HaWOLIbII 3araJILHOMy§BHrJ1;IzLi

-
npecTaBiICHU Ha pUucyHKY 1.3.

IHBECTHUIIIHHOT OTITHKH OaHKy (puc. 1.4). @ é
S &

S &
‘ §éb N
1 AHaJti3 1HBECTULIMHOI TISTILHOCTI OaHKY 3a MOTepeTHIN nepio%_é. )
NV

J L &
2 | OuiHKa BHYTPIIIHBOTO NOTEHIiay 0aHKY 1 MOKJIMBOCTEH ﬁ@y |
J L S
3 HocnimkenHs (akTopiB, M0 BIUTMBAIOTH HA iHBeCTnui&y MKy Ta TPOTHO3YBaHHS
1X PO3BUTKY N g&w
J L e
4 DopMyBaHHS CUCTEMH CTPATETTYHUX I[iIeH iHBeCTHuiﬁHoléniTnKH y BIATOBITHOCTI J10
3araJibHOi JJIOBOT MOJITHKH OaHKY
J L
5 B.I/I3Ha‘leHI.-I$I ONTUMAIBHUX COCOOIB pegﬂ' TYHUX LiJIed 1HBECTULIIHOT
IISIIBHOCTI
6 ‘ BusnauenHs o0csTy iHBECTyBaHHS Y B IJITAHOBOMY TI€piofi |

8 | Po3poGKa kpuTepiiB sKoCTi QOPHLE M HHIX TIaTIepiB |

J,
\\A
N

\E‘% TI/II_IiI\/'IHO'l. HOJIITHKH |
=

10 | Popmysanus MCX@

MOJIITUKHU &

g

J L

. & c o . .
11 | KopuryBauHs iH{8&YMILiiHOT MOTITHKH |

Pucynok I.AA'Q)CHOBHi eTanu (popMyBaHHS 1HBECTULIIMHOI MOJITUKH OaHKY
g
L

[11, 25]

iHBECTOBAaHMX KOIUTIB B I[iHHI Mamepd, 3MiHa TIHTOMOI Bark MOPTQENns LiHHMX

nanepiB B aKTHUBax 0aHKY;



— CKJaja, CTPYKTypa Ta AuWHaMiKa TOPTens I[IHHUX ManepiB 3a TMEBHUMU
(b1HAaHCOBUMH IHCTPYMEHTaMU;

—  JOXIJIHICTh BChOT'O MOPT(dEIIst Ta Yy po3pi3l OKPEMUX IIIHHUX Hanepg.

: : . o o
3a JOMOMOT0I0 MPOBEACHOTO aHaJi3y MOKHA OL[IHUTHU e(i)eKTI/IBHl(E\ R (grn
Y
nopTders MIHHKUX ManepiB y mepej miaHoBomy repioai [25]. \é} w%;.@'\
Q

JIpyruii etamn BKIIIOYa€ aHaNi3 JaHUX, OO0 OTPUMaHI 3a pe3y. \Wepmom

etarmy (opMyBaHHS 1HBEeCTUIIHOI momTuky. [licns 1mporo po@i@ §?HOBOK po

MOXJIMBOCTI PO3BUTKY OaHKY Ta HOTO MOTEHIIIaI. Q}Q Q?Q. \?g.
@.yBEWTBCfI aHasi3
N

. ~
TpeTII/I CTall € BAXKJIMBOIO CKJIaAOBOIO, TaK SdK Ha &]@

Ry é—IYTpiIHHi YHHHHKY,
IO BIIMBAIOTH HA iHBECTUIHY HOMITHKY GaHKy: € §~ ,{b

<
— CTparteris KoMepUiiHOro 0aHKy Ta il OCO6J’II/IBOC’é

— Tally3eBa Ta TepUTOplajabHa CHGHH@@[@&HOCTi OaHKy;

N . PN N
— pecypcHui moTeHuian 0aHky; ,*? §. §
: N 2 :
— MOXJIMBICTh peay3auii 3aBz[a§@ @x@za JIOTIOMOTOI0 MOPTQENs LIHHUX
Tarepis; ép Q('oo é
. . P . o o
— HEOOXITHICTh MIATPUM éx'sxlg'o piBHS JIKBIIHOCTI Ta MiHIMI3amisg
- SO
PU3HKIB; D
S NN
— KBaumidikaiis, ,uocg& eciifHa MiArOTOBJICHICTh Ta MEPCOHATY OaHKY;
— MPAKTHUYHE BOH‘@ poOiTHUKaMU OaHKY TEOPIEI0 Ta IHCTPYMEHTAMHU

SHUKEHHSA iHBeCTHui@S{gmﬁy

Cepen 30BHiHIH@I/IHHI/IKiB BUUISIOTH TaKl:

— 3araanI/H7L{§raH €KOHOMIKH KpaiHu ((pa3za eKOHOMIYHOIO LUKy, 1HQIALIA,
g
L

nedimuT aepEOromKETy TOIO);

SaRQOTIaB OOMEXEHHS Ta MJIbIHY;

KM XapakTepusye NPUHLUMIOBI MiAXOAM [0 1ii 3IIHCHEHHS 3 IOLJSLY

CHIBBIAHOLIEHHS PIBHA JOXIJTHOCTI Ta pU3UKY 1HBECTULIAHOI AiSTBHOCTI OAHKY.



Ha m’stomy etarti po3poO0astoThCsi OCHOBHI HAMIPSIMKH 1HBECTHUIIIMHOI MO THKA
Ta BU3HAYAIOTHCS JKeperia piHaHCYBaHHS 1HBECTHUIIIH.

Ha mocromy erami BH3HAuYaeTbcs OOCSAT IHBECTHLIW B I[iHHI Jgnepn B
IUTAHOBOMY Tiepiofi. Sk mpaBmio, 1€ 3A1MCHIOETHCS HE B a6COJIIOTHO g
IIJISIXOM BU3HAYEHHS J[ialla30Hy CITiBBiAHOIIEHHS CyMHU BKJIAJICHb Y L@l—@

CyMH poOOUYMX aKTUBIB, CYMH 3arajbHUX aKTHBIB, CyMU KaanaHy Ié
Ha cromoMy erami BU3HA4YaeTbcs THIT Ta CprKTypab @mx IHHUX

nanepiB. Le# etan nependayae, mo 6aHk 4iTKO hopmye cm@@rcﬁ) YIPABIIHHS

Ta BH3Ha4Yae MaOyTHIM Tun mnoptdens. OCHOBHOIO &@ @' nopT¢eabHOro
IHBECTYBaHHA € MOXJIMBICTh BHOOpPY mOpTQes 11@ @HH}I cnerupIuHuX
1HBECTULIIHUX 3aBaaHb. [lig yac Bubopy cmymy& @@m [IHHUX MarnepiB Ha

JaHOMYy eTari Mae OyTH BHU3HAuUCHE CHIBBII[HOH_IGHH&VIDK CHEKYJSTUBHOIO Ta
KOHCEPBATUBHOIO YaCTUHAMHU MOPTQEs. éb' @
¥ N
Bocbmuii eran mepenbadae BCTaH@&,&SP\ aHOBOTO PIBHS JOXITHOCTI Ta
LA

NN
npUOYTKOBOCTI MOPT(dEss LIHHUX Har@ 1& MMaJIbHOTO PIBHS PHU3UKOBAHOCTI

BKJIaJIeHb OaHKY B I[IHHI MaIepH, plB@ ~§0<:T1 noptderns.
& §

Q2
IcHye TeBHa cucTeMa Kp@ ,éo SKUMH BiJIOYBAa€ThCS OIlIHKA Ta aHaJi3
Qﬁ S
PpO3p00IICHOT IHBECTUIIIIHOT TT S
O NN

1 1 TOJITHKM 3arajbHId €KOHOMIYHIN CTpaTeru

D

O0aHKy 1O I1JIsIM, TEPMIH MaM peaJtizarllii;

) . . 9
—  BIJIOBIOHICTD 1H§

—  BHYTpIIIH w& 30aJIaHCOBAHICTh 1HBECTUIIIITHOT IO THKH,
—  CTYIIiHb pe@un IHBECTHIIIIHOT MTOTITHUKY;
— e(l)eKTI/IBwB 1HBECTHUIIMHOI MOJITUKH.
¢
3MiHE

MOB SHIHCHCHHSI lHBeCTI/II_IlPIHOI ]_IISIJ'II)HOCTI BHUMAara€ IIPpOBCACHHA

IHBECTULIIMHOI MpOrpaMu MoOKe€ OyTH JIOCSATHYTa IUISAXOM MOTOYHOI
KOPDUTYBaHHS YIPABIiHHA IHBECTHLIM, M0 Inepexdadac O0O0'CKTHBHY OLIHKY

€(EeKTUBHOCTI OKPEMHUX BKJIAJ€Hb B KOPOTKOCTPOKOBOMY IM€piO/l, BU3HAYEHHS



MOJKJIMBOCTEH BUXOJY 3 IHBECTHULIWHUX TMPOEKTIB, PEIHBECTYBaHHs KamiTaly Ipu
HACTaHHI HECTIPUTIUBOI CUTYAIli.
Cy0’exTaMu OaHKIBCHKOI 1HBECTULIINHOI JISJIBHOCTI € BIJMOBIIHO K(&IGPHII/IHl

OaHKH, 110 3JIHCHIOIOTH OaHKIBCHKI 1HBecTHIi. OO0’ekTamu

\\. g
,Z[lﬂHBHOCTl € 663HOCCpe,Z[HBO TICBHI HIHHOCTI B SKI HaHpaBJICHl @B

N
N, Q *
MOXYTh OYTH BJIACHI OCHOBHI (QOH/JM Ta 1HII BKJIQJCHHS, SKi 361@1@)@apncn

o1

BJIACHHMX aKTUBIB OaHKY, LIHHI MANlEpH Ta 1HIIII. (c’;\\ $ é.

OcCHOBHI IPUHIMIH (POPMYBAaHHS IHBECTULIIHOT Hom'@@\'ﬂ@

1. [uBecTumiiiHa MONITUKA OaHKYy TOBHHHA 6yT \ 13 3arajbHOIO
eKOHOMIYHOIO CcTpaTerieto OaHKy. |HBecTuiliiiHa nom @maeucg K OJIUH 3

OCHOBHHX €JIEMEHTIB 3arajibHoi CTpaTCFII pOSBHTK)@@ Tpe6y€ Y3TOIKCHHA 3
Horo ACMO3UTHOKO Ta  KPCAHUTHOIO HOJ'IITI/IKaMI/I, &IOHITI/IKOIO ynpaBJ'IlHHﬂ

0aHKIBCHKMMH PpU3UKaAMHU. IHBGCTI/II_III/IHa HOJB!?I 1\436 6YTI/I Y3roa’KCHa 3a CBOIMH

LUISIMU 3 3aTaJIbHOIO CTPATETIEI0 1 HEe BCT@‘I&H@ B IPOTUPIYYSL.
2. YpaxyBaHHS IiJ] 4yac pO3pO6K@@@I/IHOI NOJIITUKU CTaHy KpaiHu Ta ii

PO3BUTKY B IIEBHUI MEP1OI. é? §$° §
N
3. YpaxyBaHHs Tia yac p@@ BECTULIMHOI MOJITUKUA MPOTHO3YBaHHS

NP

KOH IOHKTYpH (DiHAHCOBOTO py@@ ac BU3HAUCHHSI CTPATEr1YHUX LLJIeH OaHKY 3

MPUBOAY OOCSTIB HMOTO 1}@ o1 misibHOCTI, BUOOpPY (opM 1HBECTyBaHHS

MarTh OyTH MPOTHO30

"50

@(OBaHi MEeBHI 3MIHU, Kl OYIKYIOThCS B JIAaHOMY
nepioAl Ha (iHaHCO ﬂ& B IIUIOMY 1 B TUX HOTO CErMEHTaX, y SKHUX OaHK
POBOAUTH (200 36ﬂp@,0ﬂ MPOBOJUTH) CBOIO 1IHBECTULIINHY AISUTbHICTh. Y HACIIIOK

LIUKJITYHOCTI1 pO3BI/$/ 1 IOCTIMHOI MIHJIMBOCTI CTaHy (blHaHCOBoro PUHKY, OKPEMUX

OKpEMHUX Cy0’ €KTiB TOCIIOJAPIOBAHHS, iHBECTHLIMHA iAbHICTH OaHKIB mimsrac

aKTUBHOMY PETYJIFOBaHHIO 3 OOKY JepxkaBu. DopmMaMu TaKOTO PEryJIOBaHHS € TEBHI



3aKOHHU, HOpMaTuBHI akTH HarionanesHoro 6anky Ykpainu (HampHKiajl, BCTAHOBIJICHI
HUM €KOHOMIYHI HOPMATHBHM IIOAO 3M1MCHEHHS 1HBECTHLIMHUX OTeparii).

Crpareriuni Il 1HBECTHUILIMHOI TMOJITHKM 1 MEXaHI3M iX peamizarii H€§HOBI/IHHi

. O -
BCTYNaT B TPOTHPITIA 3 UMHHUMH HOPMAMH JIEPKABHOTO D& @B&HH
M
1HBECTHIIIMHOI JISIJIbHOCTI. é}' é. g\
NS

. . ~ .
5. YpaxyBaHHS BHYTPIIIHBOIO MOTEHIIaTy OaHKy Ta M@ ogieH  Hioro
-

: T : DAL O :
po3BUTKY. OOCAT 1HBECTHUIIIIHOI MiSILHOCTI OaHKY, HHBCpCHW é.ﬂanpﬂMKlB,
MO>KJIMBOCTI KYIIBJII OKpeMHUX (hIHAaHCOBUX 1HCTPYMEHTIB @@g M3HAYAETHCA

. : : N> :
PO3MIpOM HOTO CTaTyTHOTO KaIiTaly, piBHEM PO3BUTKY m&?e -TeXHI4YHO1 0a3u

: » » e N QD .
Ha IHHOBALIMHMX  TEXHOJOrIH, KBami(iKalie Q’F@@ UX  MEHEIXEpIB,
OpraHi3aliifHOI CTPYKTYpOIO YIPaBIiHHA 1 nexrﬁ&@im& eJIeMEHTaMH, SIK1

<

XapaKTEPU3yIOTh HOT0 BHYTPIILIHIA pECYpCHUN HOTeHuiaJé

dopmyBaHHS 1HBECTHUIIHHOT HoniTH@ @@Baeﬂac;{ B paMKax 3aJaHux

&
. AV . N .

HanpsMiB 1IHBECTULIIMHOI cTparterii Ta op@a@a@ a X BUKOHAaHHS B NOTOYHOMY
.. o4 V . co
nepiozi. Bono mepenbavae BH3HaquHﬂ$ &Knaz[y KOHKPETHHUX 1HBECTHUIIIMHUX
BKJIaZIEHb, PO3POOKY 3aXOJliB IO iX @@, a B JICSIKUX BHIAJKaX — CKIaJaHHS

o A . N
MoJele TPUHHATTS ynpaBmH@% €Hb IIOJO0 BHUXOIy 3 IHBECTULIHHOTO
MPOEKTY 1 KOHKPETHUX MexaHi@'@@auﬁ IUX pimeHs [25].

S J
Peanizanisa iHBecTH wmlcn 0aHKy, y nepiry 4epry, HoB’si3aHa 3
1HBECTULIIITHUM ynpamﬁ_@ @eneM LIHHUX TanepiB, OCHOBHOIO METOIO SKOTO €
30epexeHHs M&KCI/IM@?&)QXOHY IpU JIaHOMY PIBHI PU3HKIB a00 MpHU JAHOMY
PI1BHI 1I0XOy MiHiMi3® pusukiB (puc. 1.5).

Posrasaemo .@[3141(1/1 O0inp netasibHO. OCHOBHUM PHU3UKOM IO 1HBECTHUIIISIM
o
LS

@ KpenuTHUN pysuK. KpenutHuii pu3uk 0aHKIBCHKHX YCTAaHOB IOJISITAE

WO

manepaM IEBHUH DPEUTHHT, SKHI IO3BOJIAE JI3HATHCS MOXIJIMBOCTI CBOCYACHOTO

HOoTaIleHHs 3000B'13aHb.



Pusuky 1HBECTHIIIHOT T1ISTIBHOCTI

JL JL JL JL JLJL

. ) Pusuk Pusuk ) . .
Kpenutuuit Puzuk 3minn HEe36aIAHCOBAHOI JIOCTPOKOBOTO JimoBuii || PunkoBHi
PHU3HK Kypcy . . . PHUBHK PH3HK
JIIKB1JHOCT1 B1OKJIIMKaHHA
'v V
&
Pucynok 1.5 — Buau pusuky 3a 6aHKIiBCbKUMH 1 1HBCCTI/II_[1 &&.
SSF
SRS
KpeautHi pu3uku HalvacTile MOB'SI3aHI 3 TUM, e@ LIHHUX T1anepiB
\
NOYMHAE BIAYYBAaTU (PIHAHCOBI TPYIHOLIl, TOMY B@ € BHKOHAaTH B3STI

3000B's13aHHA. Taki pu3uKu OyBarOTh MOB'S3aHI 3 'ﬁ %&pmaBm yCTaHOBU a0o
ypsI KpaiHU HE MOXKYTh BUKOHATH 3000B's13aHHS 3 norauéﬁﬂ OOpriB.

KpenutHuii pusuk He HomﬂpfoeTbg@ JIIHHI  TIalepy  A€PXKaBM, SKI
BBA)KAIOTHCS B1Jl HHOTO BUIBHUMU. 3an0py&&0@§. *~e CTIMKICTh €KOHOMIKH, 00 came
3BIATH ypsig Oepe KOLITH s norau@{ @rm a TakoXX 3000B's3aHb Mepen
Kpeautopamu ((piHaHCOBO-KPEAUTHI &m&l oprasi3aiii 1 HaceJIeHHs).

Sxmo nepxasa 31aTHA He@ é’ OG&MyBaTI/I KpEIUTH, aje 1 Moramaru ix, To
BOHAa Ma€ BCl yMOBHU JUIs ,ﬁ@@ﬁ BUCOKOi KpEOUTHOI pemyTamii 1 1

CTAHOBJICHHS Ta Hanarosz@ @KHIOHYB&HH}I (h1HaHCOBO-KPEIUTHOI CHUCTEMU
$. Q
BCI€T IEpKaBH. _‘.b DN §~
Kpenutauii py@uﬁlwm/m OUIBIIOCTI IIHHUX TamnepiB, OCOOJIMBO THUM,
K1 eMITYIOTh OKpGMl@FaHI/I MICIIEBOTO CaMOBPSIIyBaHHS Ta MPUBATHI KOPHOpAIIii.

Bcei ui pusuku npz&nn 70 TOTO, 1110 3'ABHJIacAd MEBHA HOPMATUBHO-TpaBoBa 0as3a,
L

Pu3HK 3MiHM KypCy LIHHUX ManepiB MOB'S3aHUI 3 3BOPOTHOIO 3aJIEKHICTIO MiXk

HOPMOIO BIJICOTKA 1 KYpCOM TBEPAO BIJICOTKOBHMX ILIIHHMX MamnepiB: MpH 3pPOCTaHHI



IPOLEHTHUX CTABOK KypCOBa BapTiCTh MarepiB 3HWXKYETHCS 1 HaBMaku. Lle mopomxye
BEJIMKI TpOoOJIeMHU Al 1HBECTUIIMHUX BIIAUIIB 0aHKIB, 60 IpU 3MiHI €KOHOMIYHOT
KOH IOHKTYPH 4acCTO BHHUKA€ HEOOX1IHICTh y MOO1II3allii JIKBIIHOCTI 1 JIQBOUTHCS
npoJaBaTH ILiHHI Tamepd Ha 30UTOK. 3pOCTaHHS MPOIEHTHHUX cn&&?@l@}ye
S

N
PUHKOBY IIIHY paHillle €MITOBaHUX I[IHHUX Tanepis, npnqm\@ n 3

&
S

@O&&TaﬂlHHH
iny. Bigble Toro, mepiogu 3poCTaHHsS MPOLEHTHHX CTABOK @’3

@ Bl/I3HA4YEHI
Q

HapOCTAaHHAM IIOIIUTY Ha KPCIAUTH. A OCKIIBKH FOJ]OBHI/I@I TOM 6aHKy €

/

MaKCUMaJIbHUMH TCleHaMI/I MOTAIICHHS 3a3BHYail 3a3HAIOTh H&H@I

BHJla4a KpeaWTy, OaraTo IIHHWX TMarepiB MOBUHHI @ @OI{&HI B IIUJISIX
OTPUMAaHHS TOTIBKH JUIsl HAJaHHS MMO3WYOK. B ocmmn@ \' J10CS BEJIMKE YHCJIO
IHCTPYMEHTIB IS XEJKyBaHHS TPOILICHTHOTO 0 HHUX BITHOCSTHCS
¢diHaHCcOBI (P'TOYEPCHI KOHTPAKTH, OMIIOHHI KOHTPAKTH, [éHeHTHl CBOIIM Ta 1H..
Pusuk He3z0anmaHCcOBaHOI JIIKBIJTHOCTI @ 1,{'1/11?1 3 HEMOYKJIMBICTIO IIBUIKOI
KOHBEpPCii JESIKUX BHUJIIB I[IHHUX Hanepg&“cy&l@m 3acobu 0Oe3 MeBHUX BTparT.
bankn MaioTh JBOMa DKEpEIaMH 3@ &s{ JIKBIAHOCTI - BHYTPINIHIMA 1
30BHIMHIMH. BHYTpilIHI JKepena n@ ~@BTlJIeHl y MEBHUX BHUJIaX aKTHBIB, IO
MOXXYTh OyTH IIBHIKO peam303@ &T YUCHi 1 IIHHUX Tanepax, Uil SIKAX €
CTIMKUH PHUHOK 1 SIKI € Haﬂ@w @KTOM npuMimieHHs rporei. JIikBigHUMU

I . .
HlHHHMH marcpamMu, 3a @ aM, € Tl lHBeCTHHII/IHl 1HCTp}IMeHTI/I, K1

Q

XapaKTEPU3yOThCS rmﬁ OM, BIJIHOCHO CTAaOUIbHOIO B 4Yacl I[IHOKO Ta
BHUCOKOIO MMOBIpHI Q.gBﬁeHHﬂ CIIOYaTKy IHBECTOBAHOTO KariTainy OaHKY.
[Tpuxmamom BHCOKOH&. THUX I[IHHUX TamnepiB MOXKYTh CIIY’)KHUTH KOPOTKOCTPOKOBI
JepKaBHI Mamnepu, énerxo peai3yloThcs Ha rpoioBomy puHKY [36, C.59].

JIiKBIZHICTD K O/1Ha 3 HaWBKITUBIIINX (byHKum VIOPaBIIHHS aKTUBAMHU Yepe3

IIONIOBHEHHSI PE3EPBY IEPINOI Yepryu, a i 3a0e3nedyBaTH NPAKTHYHY MOKIUBICTH



NEPEeTBOPIOBATH IIHHI Manepy B TOTIBKOBI KOIITH 3 MIHIMAJbHOIO 3aTPUMKOIO 32
4acoM HE3HAYHUM PU3UKOM BTpAT.

Takum YMHOM, 1HBECTHIIIHHI KOIITH B JIKBIJHIM (popMi IIHHUX TaIpiB - 1€

B

R/
. . . . .
Taki akTHBU OaHKy, SKI MOXYTb OyTH JIETKO TEPETBOPCHI B ronmg@\ 3
&,
S
HEBEJIMKUM PU3UKOM BTpaT abo 0e3 HUX. \é’ §
L . . N,
["apaHTyroun BUCOKHH pPiBEHBb IJIATOCIPOMOXKHOCTI, HlKBl}@@ k‘ﬁlmcocn
0° Q
poOOTH B CHCTEMI PMHKOBUX BIJIHOCWH, KOMEPIIMHUA OaHK 1o P BCSAKICHHO
: .o Q
BUDINIYBAaTH OJHY 3 IEHTPAIbHUX TMPOOJIEM CBOET lHB (&I[UIJIBHOCTI -
3a0e3nedyBaTi HECYMICHI 1HTEPECH BKIAIHUKIB OAHKY 1 @'c oro akmii. /lana
HECYMICHICTh 1HTEPECIB 3HAXOIUTh CBOE 131)106pa>1<eH quMy MPOTHUPIYYI

MK BHMOT'aMH JIIKBII[HOCTI 1 OaxaHOT HpH6YT$W aHKIBCHKHX onepaum

KOMEPIIIITHOTO OaHKY.
3 oxHOrO OOKY, OaHK BITUYBA€ THUCK B@ L’B aKIii, 3alIKaBJIeHUX B O1JIbII

BHCOKI JO0XO0H, K1 MOXYTb 6YTI/I OTp&&d@ Z@aXYHOK BKJIaACHHA KOIIITIB y

JIOBFOCTPOKOBI IIiHHI mamnepu. Aje, 3 Ky, Il A1 CepHO3HO MOTIPUIYIOThH
JTKBIAHICTH OAHKY, HEOOX1IHY TpH Bﬁ@?@ﬂea{m KJIIEHTaMU OaHKY.
[TpoTupiuus mix mKBmHM YTKOBICTIO 1 BU3HAYa€ 1HBECTUIINHUN

PU3UK, SIKUUA PO3TIALAETHC $' @@mmmn JUSTTBHOCTI OaHKy SIK JIHACIIepCis

)

WMOBIpHUX BaplaHTIB OTPHU @omB 3 MIHIMQJILHUM 30UTKOM, 3a0€3medyroun

JIKBIJIHICTh OaHKY B uin@r
o iM Oyne nmpi6@$a$n IHBECTHUIIIMHI IIHHI Tanepy 0 iX IMorameHHs. Y

@ 3aBXIU ITOBHHHI BpaxOBYyBAaTH MO>KJIUBICTD TOro,

3B'I3Ky 3 LIUM BHHHK@II/IT&HHH PO MIKMPHUHI 1 TIIMOMHI BIANOBIAHOTO BTOPUHHOIO

PHUHKY JAHOTO BI/II[&‘[HHI/IX Tarnepis.

['oToBg@icTh KeplBHHKlB KOMEPIIHHOTO 6aHKy KEPTBYBATH JIIKBIIHICTIO 3apajiu

TAKTHKH, CTpaTerii Ta KOHKPETHMX il y naHili cdepi OaHKIBCHKOI isJIBEHOCTI,

BU3HAYAIO4YW TUM CAMUM 1HBECTUIINHY TOJIITHKY.



Pu3uk mocTpokoBOro BIAKIMKAaHHS ILIHHUX marepiB. barato kopmopamiii i
JesiKI OpTaHd BIIagy, IO €MITYIOTh IHBECTHULIWHI IIHHI Tamnepu, 3aJUIIaloTh 3a

co00I0 MPaBO JAOCTPOKOBOTO BIJIKJIIMKAHHS 1IMX 1HCTPYMEHTIB Ta iX TOT NS, Take
O
o .. o . &
MOTAIlIeHHS JO3BOJSETHCS, SIKIO MPOUIIIOB MiHIMAIBHO JOMYCTUMUN T @@uo
TS

. e . CR
PHHKOBA I11Ha 00JIiraIlli He HIK4e MOYaTKOBOI 11 KypCOBO1 BapTOCTI. \é’ § @
L L . N &
Tak sk mOMI0H1 «BIATYKW» 3a3BUYail Bi1OYBarOThCS IMiCIIS BHQ@{@HKOBHX
)
N . Q!
HpOHeHTHI/IX CTaBOK (KOHI/I ITIO3NYAJIBHUK MOXKC BI/IHyCTI/ITI/I &) 1 HanepH,

. . N YI
MOB'sI3aH1 3 MEHIITUMHU B1JICOTKOBUMH BUTpaTaMu), OaHK CTI/I@]@ \3? 3UKOM BTpatT

: : : .oy .
JIOXOAY, OCKIJIbKH Bi1H IOBUHEH PEIHBECTYBATH HOBepHyTl&@ 1IbII HU3bKUMH
. SR IN )
BIJICOTKOBUMH CTaBKaMH, C()OPMOBAHUM Ha HOTqu@ W . baHku 3a3Buuan

L . NN e
HaMararTbCsS MIHIMIZYBaTH 1€l pHU3UK BI,ZIKJII/IKaHé', &@OHH obJirarii, BIATYK

<
SAKUX HE MOXE OyTH IPOBEIECHUNA MPOTATOM ACKIITBKOX p&B, ab0 MPOCTO YHUKAIOYU

MOKYTKHU [IHHUX MAnepiB 3 MOMKIJIMBICTIO Biﬂ]@@ﬂz{ [36, 30].
&
Ockinbku OaHK, sIKUW 30epirae B )&Q?@E@Bimmﬂqﬂi» oOdiraiiii, BTpadae

. . N Q . .
qaCTI/IHy HaIXOOKCHb ITICJIA BlﬂKHHKa}Q@@I&pHM}IE BII[H_IKOIIYBaHHH y BUTJIAO1
Q3

BII3UBHOI TMpemii, sKa THM BHILESS an aHIIle OTrOJIOMIYEThCSA JOCTPOKOBE
LN
noramieHHs. Kpim Toro, ocmnbm&ﬁ IlgéTL JIOCTPOKOBOTO TOTAIICHHS OOJiramii
SFS

BHOCHThH €JIEMCHT HEBHM3HA & MOMITUKY OaHKy, 3a IIMMH BHITyCKaMHU

WL
<SS

CIUTAYy€EThCS BUIIUI BIJICOT
N3 S

J{110BUI  pU3HK. @&' CTUKAKOTHCS 31 3HAYHUM PU3UKOM TOrO, W10

PUHKOBA eKOHOMiKa@&G& 00CITyrOBYIOTh, MOKE 3aHEMacTH 31 3HIKEHHIM

00CAT1B MPOJAXKIB, & @)K 3pocTaHHsAM OaHKpyTcTBa 1 6e3po0iTTa. L1 HecnpugTInBI

SBUIA IMEHYIOTHCAWIUIOBUM pU3UKOM. BOHM nyXe MBUAKO Bi1IOMBAIOTHCA Ha
g
L

HOSI/I‘—IaJ'IBI/IKaMI/I, 10 3HaxXOoAAThCA 3a MCXKXaMU X KpCAUTHOI'O PUHKY. Takum YUHOM,



O0aHk Oyne HamaraTHCsl KYMUTH OLIbINY KUIBKICTh LIHHUX MamepiB 1HIIUX PET10HIB
[37, C.32].

PunkoBHMiI pu3nk OOYMOBICHHI THUM, IO Y 3B'S3Ky 3 HGHGpGL[(&‘ICHI/IMI/I
3MIHAMHM Ha PHUHKY I[IHHUX TamnepiB ab0 B EKOHOMIIl IIHHICTh 01(@2§ @JiB

0\ \
i v : e N &N
nanepiB K 00'€KTa IHBECTHUI[INHUX BKJIAJCHb OaHKY MOXKE OyTH qam@@ cHa,

HaiiBa)nuBimow XapaKTepUCTHKOIO OaHKIBCHKHX iH%&@I@ §ix OIlIHKA 3

nmo3uIlii 00'€THAHOTO KPHUTEPi0 BKJIAJIEHHS KOIITIB, Q&@) MAariagoro
) L ~
TPUKYTHUKA «IIPHUOYTKOBICTh-PU3HUK-TIKBITHICTHY. & §V§
QRN

[CHYIOTB CTIHKI 3aJIEKHOCTI MiX an6yTKOBlcT@ $B iCTIO 1 PU3UKOM SIK
N
IHBECTUILIIHHUMHA SIKOCTSIMU 00'€KTIB BKJIAJIECHD. Bo@‘;rb @@OTBCH B TOMY, 1110, 5IK
N
paBuiIo, y Mipy 30UIbIIEHHS NPUOYTKOBOCTI 3HI/I)KY€&$I JIKBIAHICTh 1 3pOCTae
pU3UK BKIaaeHb [38]. éb' Y "
P S
[TprOyTKOBICTH 1HBECTHUIIIMHOT Hiﬂﬂ&ﬁ)@ epIiHUX OaHKIB 3aJICKHUTH BiJl
: . . O N
psATy €KOHOMIYHHUX (haKTOPIB i opraH13§ @@03, cepen SIKUX BU3HAdYajJbHA POJIb
HaJIC)KUTh TAKUM, SIK: é? Q('? é
, >N N
— EKOHOMIKa JIepKaBH, H.[O&?&&B PO3BHUBAETHCS;
Y 2/ |
— HasIBHICTh PIZHUX @& HOCTI y cdepi BUpPOOHMIITBA 1 TOCIHYT,
C

BKJIIOUAO4YN  cepy 6aH1$’ @iﬂnLHOCTi 3 TepeBaXXaHHSM TMPUBATHOT 1

T TR
aK1ioHepHoi Gpopm BH&C@ Q\?
— HaJIaroJKe Qg&& byHKIIOHYI09a CTPYKTypa (i1HAaHCOBO-KPEIUTHOI

LA

&
CHCTEMU; N

— HaHBHiCTB.&BI/IHCHOFO 1 IIUBLIII30BAHOTO PUHKY LIHHUX TanepiB;
g
L

JiSIBHOCT] KOMEPLIMHUX GaHKiB;



— HASBHICTh Ta MIATOTOBKA BUCOKOKBaI(piKOBaHWX (haxiBIIB 1 MiAIPHEMIIIB

iHBecTHIIHHOT chepu AiSUTBHOCTI Ta PUHKY I[IHHKX marepis Ta inme [39, C.72].

PUHKOBOI BapTOCTI MOPT(HENs IHBECTULIIN, KA, Y CBOIO YEPTy, KOJIUBAET @’v

ST

BiJI 3MIHM TIPOIICHTHUX CTaBOK 3a OOJiramissMd Ta cepTudikara, X ®OBI/IX

J

. o . o NS
B1JICOTKIB, BIACOTKIB 34 BEKCEIIIMH, IHUBIACHJIB I10 AKIISAX 1 BIJ &0 @mTy Ta

+Q
IPOTIO3UIIiT Ha IIi marepyu Ha pUHKY HiHHUX nanepis [40]. ‘$ $ \?
S&ES

OcHoBHa MeTa ymnpaBJIiHHS 1HBECTHIISIMU TOJIATAE m&t@a 1 MaKCUMYMY

JOXOAY TpH JaHOMY piBHI pHU3MKYy a00 MiHIMIi3amisa @@ @3& JAaHOMY DiBHI

o y RN .

noxony. Jloxim Bim iHBeCTHIIHHOTO MOpPTQEs BKJI@ @-I@OI[)KGHH}I y dopmi

MPOICHTHUX IIJIATEXKIB, MOX1A BiJ I1IBUIICHHS Kﬂf&@ WNBAPTOCTI Manepis, 0 Y
<

noptdeni 0aHKy Ta KOMICIi 32 HaJaHHS 1HBECTUIIIMHUX néiyr - cripent (PI3HUIIS MiX

KypcaMH TMOKYTIOK 1 TTPOJaKiB MPH nnnepcw@ @pgumx).
TS
S

B imom 1 Y
HMCHOBKH 32 PO3JI1JIOM S é'o $

Ha cporommimmuii g

3

«IHBECTHUIIIHA HOHiTHI@

€ €JMHOTO MIIXOAYy A0 BHU3HAUEHHS MOHATTA

@ AHaJi3 ICHYIOUMX TIOTJISAIB BYEHUX JIO3BOJIUB

BUOKPEMUTU TPH IIi W(Y%aKTyBaHHﬂ — oprasizamiiauii, QyHKIIIOHATIbHUNA Ta

CTPYKTYpHHH, 3a 5[](@, IHBECTHUILIIMHA TOJITUKAa PO3IJIANAEThCA SK HEBIJI €MHA

CKJIaJI0OBA 3aranLHg&KOHOMquoi cTparerii 6anky. KoxHuil 3 HUX No€Hye B €001
L

cneumbquiHCH MIOJI0 TPAKTyBaHHS TOHSATTA «IHBECTHUIIHA TOJITHKAa OaHKY,

o
~

26 Te J
=
%4

3aTB ep )1 '%/

HAIpSIMH 1HBECTHIIMHOI MiSJILHOCTI OaHKY, PErJIaMEHTYIOTh IIPOLECH 3HiACHEHHS

X TpaBWi, MNPUHLMIIB 1 TMPOLEAYp, SKI BHU3HAYAIOTH MPIOPUTETHI

OaHKaM{ 1HBECTHULIMHMX oOIepanid Ta MOCIyr 1 CHOpSIMOBaHI Ha palllOHAJIbHE



BUKOPDUCTaHHA OaHKOM (DIHAHCOBHX pecypciB, (QOpMyBaHHSI e(EeKTHBHOTO
1HBECTUIIITHOTO MOPT(]ENs 3 METOI0 JOCATHEHHS OaHKOM CTPATEriyHUX IUIeH, II0
BUIUIMBAIOTH 13 HOT0 3araIbHOI J1JI0BOI ITOJIITUKH. &

O
. ‘o . . . N\
@opMyBaHHs 1HBECTHULIWHOI IOJITUKA IPOXOIUTH B z[eKlﬂbKa@r@w,Ha
N

S
L

&,
KOXHOMY 3 JAKHX BHU3HAYAIOTHCA Ta JOCIIIZKYIOTHCA CHGHI/I(i)l‘IHl pﬂ@g

N
BIINIMBATHU Ha HC1, CHOCO6I/I B3a€EMOA11 3 HUMHU, MECTOIH 1X MlHlMlBaI@'J&_I% a Hamy

. L >
IYyMKy, mporiec (OpMyBaHHS 1HBECTHIIMHOI MOMITHKH JUIS M aHKy Mae€
VY&

3aBEpPIIYBATUCh OCTATOYHUM aHAJI30M Ta OI[IHKOIO pPO3 @0' BECTHUIIAHOT

Y
NOJITUKA 3A1MCHIOIOTh 32 CHUCTEMOIO KPHUTEpIiB. @1§ OB  3IIACHEHHS
NN

IHBECTHUIIIMHOI JiSJIBHOCTI BUMAara€e IpPOBEJCHHS e @@ MOHITOPUHTY ISl
~

YCHIITHOTO 3A1HCHEHHS PO3POOJICHOT iHBGCTHuiﬁHO"@M

g
Peasnizariisi 1HBECTHIIMHOI TMOJITUKU OaHKY, 37 lémy yepry, INOB’s3aHa 3
IHBECTUIIIMTHUM YTIPaBIHHAM MOpTdeaeM I )@gepiB, OCHOBHOIO METOIO SIKOTO €
30epexKeHHs] MaKCUMAJIBHOTO JTOXOIY np&"‘?@mmﬂi PU3UKIB a00 TPU JTaHOMY
PIBHI JI0XOJy MiHIMI3allisl pU3UKIB. prﬁ@:@:i 1HBECTULIIMHOI JISIIbHOCTI OaHK

@@ SK KPEIUTHHH, PU3UK 3MIHU KYpCY,
O\
&




PO3/ILJ1 2
JIOCJIJDKEHHS CTAHY TA BUBUYEHHS OPTAHI3AILUT IHBECTULIIHOL
JISITBHOCTI AB «BAHK»

Ab «bask»

. . . SN .
VYkpainn. Ab «baHk» Ha CbOroJHI € OJHIEIO 3 calv@ $ UX Ta JUHAMIYHUX
N

(G1HaHCOBUX CTPYKTYp YKpaiHH, siKa YCHIIIHO @yﬁwxa PUHKY OaHKIBCHKUX
¢

MOCIIYT.

9@

BrnieBHeHe mNpoCyBaHHS HOBHUX 6a@ ¥X IPOXYKTIB HA BHYTPIIIHIX

&

> N . .
3pOCTaHHA MOUIOBO1 PCITyTaIlll,

. . ' Q V

OCHOBHHX (DiIHAHCOBHX TTOKa3HHUKIB Ta K$§ 0a3m.

Ta MDKHApPOJIHUX PHUHKAX 3a0e3Meyniu QP

bank akTUBHO Hapolye M&CU@@@HOCTi SK TUIIXOM 301TBIIEHHS 00CsTY
N

orepailiii Ha 0aHKIBCbKOMY pHH%§a§' @XOM TEPUTOPIATBHOI €KCIAHCIi.
%

IIpaBoBorO (hopmMoro myOJIiyHe aKIIOHEPHE TOBApPHUCTBO, IO
p op ,@{8 y p p

. . .9 X
BIJITIOB1Ja€ BUMOIraM 3aKOH @9
3 S

Bianosinno go C @«BaHK» opraHaMu ympaBJliHHS OaHKy € 3araibHi

300pHu akIilioHEpiB, W&ana ta [IpaBninHs, opraHamMu KOHTposto baHky —

PeBi3iiiHa KoMicisl Ta @yxc@a BHYTPIIIHBOTO ayauTy O0aHky. Opranu ynpaBiliHHS Ta

Opra’u KOHTpOJ'IIO$HKy CKJIQJal0Th €MHY CUCTEMY, Yepe3 sSIKy aKIIOHEpH OaHKy
g
L

Bu3HavacThes Craryrom AB «bBaHk» Ta akraMu BHYTDIIIHBOTO PETYJIIOBAHHS.

HarnsmoBa pama 3A1HCHIOE CTpaTeriuHe yYOpaBiiHHS JOSUTBHICTIO OaHKy Ta



3a0e3neuye eheKTUBHUN KOHTPOJIb 3a AIsUIbHICTIO [IpaBiiHHSA, a TaKOXK KOHTPOJIOE

MiA3BITHICT, wWwieHiB HarmsamoBoi pamu akmioHepam 0OaHky. Jlo MOBHOBa)KEHb

[IpaBninHs BXOOUTH (HOpPMYBaHHS KPEAWTHOI MOJITHKH, 3aTBEPIKCHHS Q[IOJIiTI/IK,
-

MOJIO’KE€Hb, METOAMK Ta MPOLEAYp ILIOJ0 YMNPAaBIIHHS KPEIUTHUMHU @

:

| . ESSN
TaKOX 3aTBEP/KCHHSI OCHOBHHUX (hiHAHCOBHX TapaMeTPiB KPEIUTHO] @
) SRS
Ab «baHK» TpOMOHYE CBOI MOCIYTd MPUBATHUM KITi€H ‘(T@k 0aHK
.\Q
CHIBIIPAITIOE 3 KOPHOPATUBHUM KJIIEHTAMH Ta 3 KJIIEHTAMH c@@& Ta Majaoro
0i3Hecy. EdexTruBHa aganTallis MpoayKTOBOTO PSIY JI0 IO @e B, OpiEHTAIIA
. SN
3 KJIIEHTaMH, IIBUAKE Ta aJIcKBaTHE pearyBaHHS Ha 3@@)
N

CTJIM CKJIAJIOBUMH YCHIIITHOI peamizaiii CTpaTéa éfTKy KOPIIOPaTUBHOTO
g

: : : i :
Ha KOMIIJIICKCHEC O6CJIyFOByBaHH$I, THYYKICTh IIIAXOA1B I[W B1AHOCHMHAMMU
\ .o
OBO1

KOH IOHKTYPH

O0ankinry B Ab «bank». HacnigkoM 11p0oro € mmmpoke IZOJéKOpHOpaTI/IBHI/IX KJIIEHTIB,
cepell SIKUX TMIAMPUEMCTBA PI3HUX rany3e?$%@)gMiKH VYkpainu, y Tomy 4HcIHi
BUPOOHMIITBA, TIOCIIYT, ONTOBOI Ta posapj@%éé%@ﬂi, OyIiBHUIITBA, HEOAHKIBCHKI
(GiHaHCOBI YCTAaHOBHU. YMOBHU po3pax§@;&030ro 00CITyrOBYBaHHS MOCTIIHO

0 0
alanTyroThcsl OAHKOM 10 IOTpE ﬁ@%

@BHI/IX KIIIEHTIB 1 BPaxoOBYIOTh TaKl
S . .
dakTopu, SK 4ac 06cnyr013yBaHH,$ {?ﬁé&:u NPOBENCHHS onepaunii, cnenudika
&

cruiati  0aHKIBCHKHX KOMiCiI@@@(peﬂHTyBaHHﬂ KOPIOPaTUBHUX KJIEHTIB €
N
J,

BOKJIMBUM HAMPSIMKOM i @{Ky Ta JJOKOMOTHBOM PO3BUTKY KOMIUIEKCHUX
BIJIHOCUH 3 TUMH KﬂieHﬁ @’IOTpefSyIOTB ¢diHaHCcyBaHHS CBOro Oi3Hecy. baHk
MPOTIOHYE CBOIM KJII QQﬁe&&nm MPOJIYKTH 3 PI3HOMAHITHUMH yMOBaMHU. baHk
3aBXKIOU  TOTOBUH @po&nm IHAMBIAyaJIbHI ~ YMOBM  3ally4Y€HHSI  KOIITIB
3 ypaxyBaHHSIM cg&cpilcn 0i3Hecy kiieHTa. Ha chOrojiHi 3aprmiaTHl MPOEKTH, SIKI

OaHKOM, JAI0Th 3MOTY OTPUMYBATHU 3apOOITHY aTy

7 a TAaKOXXK MIAMNPUEMCTB MATUBHO-EHEPreTUYHOIO0 KOMILUIEKCY Y KpaiHu.

/\%x

BaHK IPOIOHYe KOPIOPaTMBHUM KJII€HTaM iHIMBIAyalbHi yMOBH OOCIYrOBYBaHHS

MiApO311]



Ta BUCOKHA PIBEHb OaHKIBCHKOTO CEPBICY, a IMMHPOKWA MPOTYKTOBUU PSIT A€
MOJKJIMBICTh OaHKY 3[11HCHIOBATH TOBHE KOMILJIEKCHE OOCIYyTOBYBaHHS CBOIX KIIIEHTIB
VY po3npibnomy cermenTi Ab «baHk» mpornoHye SIKICHI MOCIYTU g MEeBHOT

R/

S
. . . & .
TpynH, Takoi SK BKJIATHUKA OaHKy, KOPUCTyBadl CHELiabHUX S T1B

&,
: : ) N

Ta mporpam. KoHKypeHTO31aTHICTh 0aHKY y pO3JIpiIOHOMY CEerMEHTI @1 &5{ Ha

NS
BUCOKOMY CTYNEHI IHAMBIAyami3amii Mpomo3uIli 1B TOH @c SAKICHIN
crangaptuzamii nociayr. Cepen mNOCIYr NPUBATHUM KmeHTQ@I & gaa Ha3BaTH
: S : .
pO3paxyHKOBO-KacoBe  OOCIYyroByBaHHS  (I3MUHHUX @ \??ﬁauloﬂaﬂbﬂm
: : S :
Ta 1HO3EMHHX BajlOTaX, BIIKPUTTS MOTOYHUX Ta 6}0):[;1(@&1@ KiB, 3aJIy4eHHS
BUTbHUX KOINTIB (pi3MYHUX OCI0 Ha JETIO3WTHI BKJIa/[ @)@ Ha puHKYy Dopekc,

HaJIaHHS TIOCIIYT 3 EPEBE3CHHS TOTIBKH 1 uiHHOCTen’“f@@&HepeKasH TOWIO.

¢

OngHuM 13 MOPIOPUTETHUX HANPSIMIB ﬂiﬂanOCTi&B «bank» € chiBmpans

3 IPEICTaBHUKAMU Majioro Ta CEPEeIHBOIO &@cy Yk rany3si Ab «bank»
&

. . > N .
YCIIIIHO peani3yBaB MPOEKT «erzu/ITyBabgﬂ 013HECY».
3 SO’ N L
[Ipoekt cripsiMmoBanmii  Ha Bnpog@@ﬁ. TEXHOJIOTI  MIKPOKPEIUTYBAHHS
Ta aKTUBI3allil0 pOOOTH 3 MaJIUM Ta @@@BHGCOM. Came ToMy Oyi0 po3rovaTo
‘o . . ‘b. O\ %
NOCTIiiHE (DYHKIIIOHYBaHHS nmp@? LﬁQQ OCIIyTOBYBaHHSI Majioro Ta CEpEeIHbOTO
&
0i3Hecy B yciil (umiabHiii Mq@@@myBaHHﬂ orepariii 3 KpeAUTYBaHHS MaJIMX
: .9 . :
Ta cepefHiX  CcyO’eKTiB $ @IOBaHHH COpPUSJIO  MIJBULICHHIO  PIBHSA
nuBepcudikanii eru_@ S KJIaJieHb, 30UIBIIEHHIO  KIIEHTCbKOI  0asw,
BIIPOBAI)KCHHIO HOB[@%&&R&E IPOJAsKiB.
Micis Ab «Ba@ NOJISITa€ 'y KPEAUTYBaHHI BITUM3HSHUX MIANPUEMCTB Ta
HACEJICHHS U Haz[a$ iM TIOBHOT'O CIIEKTPY BUCOKOSIKICHUX OaHKIBCHKUX MOCTYT JJIsi
g
L

3a0e3neYeHHg BITHOBICHHS €KOHOMIKM YKpaiHW, CTa0lILHOTO 3POCTaHHS BajIOBOIO

7 cipusitu (piHaHCOBOMY J100poOyTY KiIi€eHTIB baHKy, akiioHepis,

<

iH()OopMAaIiHOT MPO30POCTI, MOBary, CHiBIpai 1 B3acMoii, mopaanocti [45,46, 47].



Taxum unnom, Ab «bank» — yHiBepcaibHU OaHK, 10 HAJa€ MOBHUM CIIEKTP
OaHKIBCHKMX TMOCTYT IS MIANPHEMCTB Ta HaceneHHs. CTpareriyHa KOHIIEMIis
yHiBepcaibHOr0 OaHKy mnepeadayae 301IbIIEHHS HOMEHKIATYPH HpOILYKT]'&IIOCJIyT,

O

PO3IIMPEHHST KaHANIB MUCTPHUOYIIii, MIABUIIEHHS SIKOCTI OaHKIBCHKHX @c‘\éﬁ"§ AK
&,

QD
pe3ynbTaT — 30UTbIICHHS YaCTKU PUHKY. é) é. Q'\
NS
FT&LS

0.° tQ &«
25000000
20000000
15000000
10000000
5000000
0

01.01.2012 01.01.2013 01.01.2014

B 3000B's13aHHS BrnacHwuii kartitan

P 2.1 — Jlunami ‘W@Y 5 Ganky, 2011-2013
HCYHOK Z.1 — JIMHaM1Ka CTPIRT, 00CATY IIaCUBY OAHKY, - Pp.,
FS

Xy
THUC. TpH. [42, 43, 44] ;’3’ $ QQ
ERAS
S D
’.x? $ 4
Pesynbrar anamnizy $ obcsary nacuBiB Ab «bank» mokasas, 10 3a
2013 pik 3aranpHuit 00 @? O0anky 30umbImuBCes Ha2 769 707 Tuc. rpH. a0 Ha

13,32% 3a paxyHoxg H1$ o0cary 3000B’s13anb Ha 2 088 775 tuc. rpH. (a00 Ha

12,16%) Ta 36inbme@ BEJIMYMHHU BilacHOTO Kamitaimy Ha 707 932 tuc. rpH. (abo Ha

18,56%, HOpiBHH(—& nonepenHiM pokoM). Jlunamika nacuBy OaHKy 300pakeHa Ha

/

3aranbHOR)00cary macuBiB Ab «bank» nemo menmn, HiK 1o I rpymi 0aHkiB Ta B

II7IOMY TI0 OaHKIBCBKiW CUCTEMI.



3a 2013 pik 3araspHUN OOCSAT BIACHOrO KamiTady OaHKy 3017bIIMBCS Ha
707932 Tuc. rpH., a6o0 Ha 18,56% 3a paxyHOK 3pOCTaHHS KamiTaTi30BaHUX
nuBiAeHAIB Ta iHmMMX ¢oHAIB OankiB Ha 115558 Tuc. rpH., 3MeHmeH}g obcsry
30UTKy MHUHYIuX pokiB Ha 941 751 Tmc. rpH. (a6o Ha 14,37% y H&l@l@
MUHYJIUM POKOM), OOCSII CTATyTHOT'O KamiTaly OaHKY 3MEHIIHUBCS }@ THC
rpH. (a6o Ha 3,37%, mopiBHaHO 3 2012 poxom). 3MiHH B 1Hu@§ra{§x Oymu
HecyTTeBUMH. 3a 2012 pik TeMIHM 3pOCTaHHS BJIACHOTO KélHlT&% @ @HK» Oynu
3HAYHO BHUIIMMH, HIXK IO | rpymi GaHKIB Ta B IIJIOMY I10 6@@« CI/ICTeMi (puc.
B.2). ¥V 2013 pomi cutyarmist 6yna anamoriuyuo. Tak, y 2 eMITH 3pOCTaHHS
BJIACHOTO Kamitaiy OaHky ctaHoBwin 36,03% 3a pl&. $§ ,595% Tta 9,46% mno
nepiii rpymni 0aHKIB Ta B HIJIOMY 1O OaHKIBCBHKIM g}? &HOBII{HO VY 2013 pomi
3pOCTaHHsI BJIACHOTO KarmiTany OaHKy CKJIaJo 18,56%. é‘

AHani3 IMHAMIKHA Ta CTPYKTYPH 30008’ AB «baHk» mokasas, 1o 3a 2013
PIK 3arajibHUI 00cAT 3000B’s13aHb OaHKY 3@11@4@ Ha 2 088 775 Tuc. rpu. abo Ha
12,16% 3a paxyHOK 3pOCTaHHS KOIHTIE&@K 96 050 Tuc. rpu. (1,13%), xomris
opuauuHuX ocid Ha 1 260 652 Tncﬁ @98%) KOITIB (i3nuHuX 0ci0 Ha 414
508 Ttuc. rpH. (7,83%), 3pic o6cm§$|4§' 1(360pr0131/1x 1iHHKUX nanepiB Ha 4 939 Tuc.
TPH., 3pOCTH 1HII 3000B’ ;133@@ @n ¢dinancoBi 3000B’s3anHsa Ha 33,93% Ta
33,64% BIiANOBIAHO, 3HAY f ucst 00CSTU IHIIMX 3ay4YeHHUX KOIITIB (HA

47,02%) Ta Bl):[CTpO‘leH ux 3000B’s13aHb (Ha 91,09%).

Crpykrypa 30 HﬁaHKy 300paxkeHa Ha puc. 2.2. 3a 2012 pik Temnu
3pOCTaHHs 30603’51321 b «bank» 3HayHO BHILI, HIX 10 [ rpyni OaHKIB Ta B LLJIOMY
no OaHKIBCHKIN CI/L&ML VY 2013 pori cnoctepiraeTbCsi 3Ha4HE 3pOCTaHHS 00CATYy

3000B’s13aHE aHKy (12 16%), ane 11e 3HaYCHHS BUSBHIIOCH JICIIO MEHIITUM, HIXK I10

: t15,89%) Ta B oMy no 6ankiBchki cuctemi (13,37%).
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B [H1mi dhiHaHCOBI 30008’ 13aHHS ™ [HIIIE

Pucynox 2.2 — CtpykTypa 3000B’s13aHb 6%1(%&&013 pp., % [42, 43]
Q

AHani3 TMHAMIKU Ta CTPYKTYpPH aKTHB«@ @«EaHK» nokasas, 1o 3a 2013 pik
3arajbHUM 00CST aKTHUBIB OaHKY 361nbmp§?§ 6 707 Tuc. rpH., abo Ha 13,32%
3a paXyHOK 3pOCTaHHS KOIITIB 060B,ﬂ®§ &epBlB 6anky B HBY na 98 069 tuc.
TPH., KPEAWUTIB Ta 3a60pr013aH001§ Ha 1582600 Tuc. rpu. (18,24%),
301JIbIIIEHHS 00CATY IHHUX rmn%&l@lﬂbem O0anky Ha mpojax Ha 2 097 646 Tuc.
rpH. (50,52%), 1HIMX (blHaH K&IB Ha 481 347 tuc. rpH. (32,8%), 3pocTaHHs
00cAry JTOBrOCTPOKOBHX a? 3Haqu1/IX s mpopaxy Ha 691 339 twuc. rph.
(180,13%). 3nauno 3
(20,17%), TOpFOBI/IX rﬁneplB (55,91%), kowtiB B iHmMX OaHkax (55,57%),

o0csarH I'pOIIOBHUX KOIITIB Ta €KBIBaJICHTIB

IHITUX aKTUBIB (22, 6& a TAaKOX 3MEHIIUIIUCS BiApaxyBaHHS 0 pe3epBHUX (OHIIB

OaHKy. s\

CKJIaAoBuX OaHKy 300paxeHa Ha puc. 2.3.3a 2012 pik

a TI/IBiB Ab «bank» 3HauHO Bum, HDK mo I rpymi OGaHkiB Ta B
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AL,
Pucynok 2.3 — HacTka OCHOBHUX CKJIaJIOBUX &1& @HK}/, % [42, 43, 44]
Q

AmHani3 ¢giHaHcoBUX pe3yabTaTiB Ab Mgomsala 3a 2013 pik oTpuMaHO
. Y

npudyTKy B 00cs31 1 001 972 tuc. rpH. 1 k& 2012 pokoM, 6aHKOM OTPUMAHO
LN

Ha 8,97% nmnpubyTKy MeHie, HiX &@ pOKy, TpOTe MOro MisIBHICTH
: N . : ..
3aUIMIIAETBCS  CTAOUIBHOIO,  3pOCHY 1, TpPOLEHTHI Ta I1HII JIOXOAH,

WH

. ¥ - .
3MCHIIWIINCS BipaxyBaHHS s@ e@ , TIPOTE€ 3pOCTAlOTh aJIMIiHICTPATHUBHI
BUTpaTH. /[uHamika Q)iHaHCOB& Waﬂz OaHky 300paxeHa Ha puc. 2.4.
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Pucynok 2.4 — Jlunamika (piHaHCOBUX Pe3yJIbTaTiB OaHKY, THC. TpH. [42, 44]



[IpoananizyBaBIIM TMOKa3HUKKA €(PEKTUBHOCTI JISUTBHOCTI, MOKHA 3pOOHUTU
BHUCHOBKH, 10 eheKTUBHICTh AisuibHOCTI Ab «baHk» 3a ocTaHHI JBa pOKH 3HAYHO
MIJBUINMIIACS, TIPO IO CBIAYUTH 30UIBIIEHHS TMOKa3HUKIB: an6gI<OBOCTi

0
. . . & .
CTaTYTHOTO KamiTalay, MpUOYTKOBOCTI 0ajJaHCOBOTO KariTany, np&@)@cn
&,
aKTHUBIB, K1 3a pe3yabTaTamu 2012 ta 2013 pokiB € 10JaTHUMHU, Ho\@ @2011
o N9 N
POKOM,KOJIM JIIsIbHICTh OaHKy Oyna 30uTkoBow. Y 2013 @& @(%HHKI/I
-
: N N
e(EeKTHBHOCTI JEMI0 3MCHIIWINCh, IO TIOB’SI3aHO 3 H%Héﬁl@ & CHITICHHSIM
N > ﬁ
YUCTOro NpUOYTKY OaHKY OAHOYACHO 31 301IbIICHHIM 06c;1® e a He3HAYHUM
: N
CKOpPOYEHHSIM CTaTyTHOro Kamitamny. IIpore 3HadeHHs &@@3 3QTAIIAIOTHCS
. . L ,%@\V' N
CTaOUTBHAMM, IO CBITYHUTH MPO €PEKTUBHY JUSUTEHICT ®$~
N
AHami3 MOKa3HUKIB, 110 XapaKTEpU3yIOTh WMTWIKETL MOKa3ye, 110

¢
CTIMKiCTh Ta HanmiHicTh Ab «baHk» 3anuinaeTscs Ha II&MTB BHCOKOMY PiBHI, PO

IO CBIAYWTH IMIJIBUIICHHS  KoeQillleHTa @@q@i Ta 3HIKEHHS KoedillieHTa

&

(b1HaHCOBOTO Ba)keJsl 3a OCTaHHI JiBa pOKj&WHT y4acTi BJIACHOTO KaIliTany y
. . . X Q V . . .

dbopMyBaHHI aKTHBIB TaKOX 361n5mu@5®1@3mqnn, PO IiIBUICHHS PiBHS

3aXUIIEHOCTI AaKTUBIB OaHKY Bnac@@ oM. Koedimient mynpTUILITIKaTOpa
CTaTyTHOTO KaIlliTalxy TaKoX 361@ (Qh IPOTATOM aHAJII30BaHOTO MEPiOy, MI0 €
&
MO3UTHUBHUM MOMEHTOM. OT@,’ \Qz ' HaBEJCHUX IIOKAa3HUKIB CBITYUTH IIPO
Q
: . : I
M1JBUIIEHHS CTIHKOCTI Ta 1@1 @aHKy.
Pesynbratn aHaJ@ uKiB JikBiHOCTI AbB «baHK» mMoOKa3anu, IO
MPOTITOM aHani30Ba@§pﬁy 0aHK BMKOHYBaB BCl HOPMAaTHBH JIIKBIJTHOCTI, IO
CBIIYUTH MPO 31aTHICTRDAHKY pO3paxoByBaTHCs 32 CBOIMU 3000B’sI3aHHAMU.

Hiz[cyMOBy}@ aHaii3 BCIX BHILIE HaBEJACHMX I[IOKAa3HUKIB, MOKHA
L

BERER A
=

JOCTATHI BCHB HaJIHHOCTI Ta 3axuiieHocTi. HopMaTtuBu JIKBIIHOCTI OaHKOM

BMKOHYIOTECS Y IOBHOMY 00Cs3i.



2.2 OuiHKa 1HBECTULIIHHOTO MOPTQeto OaHKy

S
O
AHaT3YIOYA CTPYKT IHBeCTHUIIIHHOrO mopTdens OaHkKy, cii icst
y PYKTYpy pTd Y, CAS @@i

Ha ICHYIOYMX BHMOTaXxX JI0 BiJoOpak€eHHS BKJIAJICHb Yy IIHHI nanepl@/ OBIH
3BITHOCTI OaHKiB. Taki BUMOTH BCTaHOBJICHI [HCTpyKITi€rO 3 6yxra@@x& 00Ky
L/
N . ; N Q
oreparliid 3 IMIHHAMH TarnepaMyd B OaHKax YKpaiHu, 10 3aTBE @%&oCTaHOBom

&
[TpaBniaas HBY Ne 358 Bixg 03.10.2005. 3rimHo 3 HEwo @@@0 TPpU BUIU

. L. N
OAHKIBCHKMX BKJIQJIEHb Y LIHHI MANEPU: QQ’ g §
o o SATNS
— LIHHI Danepu, aKi 00JIKOBYIOThCS B TOpFOB@ @@m;

— IIIHHI manepu B opTdeni 6aHKy Ha HpOﬂ& éos é"

<
— [iHHI Danepu B nopTdeni 6aHky 10 HorameHHyé

&

— 1HBECTHIIIi B acoIiiioBaHI Ta JOYipHi (@{QHi'l'.
&
. i . )
Jlo ToproBoro moptdens HOBI/IHH1,§®’@. €CeHl IIHHI Manepu, mpuaoaHi
X )
O0aHKOM JUIsI TIEpenpoAaxy Ta nepe@@ &CTOIO OTPUMaHHS TPHOYTKY BiJ

KOPOTKOTEPMIHOBUX KOJIMBAHb iX uiﬁ @ ~glepcmmi’ Mapki. JIo TOproBux IiHHUX
N

narnepiB TaKoXK MOXYTh OyTH Bi &Y -SIK1 LIIHH1 TTANepH, MOA0 SIKUX OaHK ITiJT
&
Yyac TMEpPBICHOTO BU3HAHHS @@@mm{ npo HaMmip 1 3MOry OOJKy ix 3a
J S

CIIPaBEJIMBOIO BapTICTIO 3 MIEPEOIHKN Yepe3 NpuOyTKU uu 30uTKH. J[o

&
TOProBoro moptdens C{gp

Ley

W JIMILIE TI LIHHI Manepu, skl o0epTaloThcs Ha

aKTUBHOMY 1 BHCOKO@@I&)HHK}/ (axmii, obmirarii, iIHBeCTUIIIHI cepTudikaTu).
S

VY noprdem mi narnepiB Ha MPOJAXK 00JIIKOBYIOTHCSL OOPTroBi LIHHI Nanepu

3 (pIKCOBAHOIO ;:[aTQ NOTaleHHs, Kl 0aHK He Mae Hamipy a00 3MOrM TpUMAaTH 0
g
L

'53" IeHHs a00 3a HAsABHOCTI NEBHUX OOMEXKEHBb IIOA0 OOJIKY I[IHHHX

o

JaTu 1X 11

IARRR

Y 331 3 i‘(,

PR~
> s N
:~4-/'*) SN

< LMENVEY

¢inaHcoBl iHBeCTHLIi B acouilioBaHi Ta mOYipHi KommaHii, mo npuabani a6o

YTPUMYIOTBHCSI BUKJIIOYHO ISl IPOJAXKY YNPOAOBK 12 MICSIIB; 1HII LIHHI NaNepH,



npuadaHi 3 METOI0 yTpUMaHHS iX y noptdeni Ha npoaax. OcTaHHINA KpUTEPIN € Ae10

HeBu3HaueHuM. [Ipore B myHkTi 1.6 po3ainy 1 IHCTpyKIii BKa3y€eThCsl, U0 A0 I[LOTO

nopTdenas BIAHOCATH IIHHI Tamepu, sKi HE MOXHA BIIHECTH HI JI0 TQPTOBOTO
S

nopTdens MiHANX Tanepis, Hi 10 MOPTQEIIs 10 MOoTalIeHHS.

Hawmipu 6anky mig yac nmpuaOaHHs MIHHUX TanepiB y TOpPOBI/@ @L Ta
NS
: : N
noptdenp 60aHKy Ha MPOJaX, a TAKOXK TPUBAIICTh MEPioTy yTpHMW Themsix

0° Q
. . N
€ Ac1o HOI[16HI/IMI/I. TO6TO AK B HepHJOMy TakK 1 B HPWOM% 6aHK Mae

N oﬁauii OaHKIB 3

: & \
IIHHAMH TIariepaM¥ B JaHUX MOPT(Ersx MoKHA HasBaT§¢h@@H, a BKJIQJICHHS
A
AN
VY noprdeni 10 norameHHs 00IIKOBYIOTHCS nﬁ@y&oprom [[IHHI TTanepH 3

¢
(biKkCcOBaHMMU ILJIaTeXKaMH ab0 3 IUIaTeKaMH, IO Moxéa BHU3HAUYUTH, a TaKOX 3

MPOJIaTH IIHHI Manepy He TPUMAIOYH iX JI0 IaTH MOTallleHH

N
KOPOTKOCTPOKOBUMHU. 3

(biKCOBaHMM CTPOKOM ToraieHHs. boprosi mayepﬂ BIJIHOCSITBCA JIO MOPTQEs
&
. N "
JI0 TIOTAIlIEHHS, $IKIIO OaHK Mae HaMg&""rQ yTPUMYBaTl iX JI0 CTPOKY

O N
MOTAIICHHS 3 METOI0 OTPUMAaHHS Hpou%@(@ @(Oﬂy.

Jlo 1HBecTHIIIH B acouiﬁOBaHgg@@Hi KOMIIaH1i HajeXxaTh akiii Ta 1HII
. . NI . o
I[IHHI TIarepu 3 He(l)lKCOBaH@v TKOM €MITEHTIB, SAKiI BIAIOBIJAIOTH
&
BU3HAYEHHSM acOLIHOBaHOI a@' é@boi KOMIaHli OaHKy, 3a BHHATKOM TaKHX
NS

[[IHHUX TanepiB, IO npy]& 00 YTPUMYIOTHCS BHUKIIOUHO [UJISI TMPOJIAXKY

npoTArom 12 micAiB 3 @ HHS.

Hamip 6anky @VH&E{&HH}{ [[IHHUX ManepiB B MOpTdeab 10 MOoTalieHHs
Ta HaMip 3ﬂiﬁCHeHH5‘§$?3eCTHuiI7I B acoIliioBaHl Ta JIOYIPHI KOMIIaHii, TaKOX 3a
CBOEIO CYTTIO € Hg&HHMI/I, TOMY omnepailii 0aHKIB 3 JaHUMHU MOPTHETIMU MOKHA

Ha3BaTH 1HBECTHMINIMHUMH, a BKJIAJEHHS JOBrocTpoKoBHMMH. Crerudika misiIbHOCTI

HOMY (OHIOBOMY pHHKY B OCHOBHOMY OOyMOBJEHa

€10, MO CKJIaJlacsl B KpaiHi, CTaOUIBHICTIO camMoi OaHKIBCHKOI

OZBUHEHICTIO (OHJAOBOTO PUHKY, a TaKOX ICTOPUYHUMHU Ta

(GOHTOBOMY pHMHKY BHCTYHNAIOTh SK O€3MOCEPENHi iHBECTOPH, E€MITEHTH, MHOro

1H(PACTPYKTYPHI YUACHUKH Ta SIK KOHCYJIBTaHTH 1 MOCEpeAHUKU. BKIageHHs KOLITIB



O0aHKaMH y pUHOK I[IHHUX ManepiB BU3HAYA€ HACTYIIHI L1JI1: JOTPUMaHHS JIKBITHOCTI,
oJIepKaHHS JOX01y, 30€peKeHHS KOIITIB, 3pocTanHs Bkiais [41, C. 116].
AHamizyloun JIuHAMIKy BapTOCTI IIHHUX [MarepiB y mnoptden gaHKlB 3
2000 mo 2013 pp. (puc. 2.1.), MOXHa BUIUIMNTH TaKi TMEPIOAH 3M1®' &TIB
JisIIbHOCTI Ha ¢QoHmoBoMy puHKy. [lepmuii mepiog 3 2000 p. mo @)@ 0JI
0o0cAry BKJIAQJICHb JIEMOHCTPYBAJIU CTIMKY TUHAMIKY 3pOCTaHI—f}I ‘h{@a@(ﬁm Ha
HeBenuki temmu. 3 2006 mo 2009 — napyrwmid neploz[, @ PU3YETHCS
HapOUIECHHSIM OO0CSTIB 3a J[Ba POKU Mailke B TpH pasu (y rp gKBlBaHGHTI i
NoKa3HUKU cTaHOBIATh y 2006 p. — 14466 muH. TpH., a & Q 2008 p. — 40610
MJH. TpH.). Y 2009 p. BKiIajeHHs1 OaHKIB y IIHHI Ma v@@{ematmy HUBXIJTHY
muHamiky, a y 2010 temmu iX mpupocTy 361@@@ 2 pasu (mpupicT B
abcommoTHOMY 3HaueHH1 — 44224 miH. TpH.). TaKa TeHléLuﬂ 30epiraerbes 1 3apas.

Cranom Ha 01.05.2014 poky BapTicTh HOP@J@_QHHHX narnepiB 0aHKiB YKpaiHu

‘b
ckiamae 150927 MiIH. IpH. S Q- %
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Ha JICKUIbKa pa3oB€ 3pOCTAaHHS BKJIAJeHb OaHKIB Yy IIHHI
namnep = CNG MO3UTUBHY JIMHAMIKy, IO cCHocTepirajaci 3a BCl
TOCTIDKYB@AHI  POKM, TakKe 3HA4HE 301TBIICHHS KUIBKICHOTO TOKa3HWKA BapTOCTI
noprdenst WiHHKX TanepiB He BIUIMHYJIO Ha IXHIO NUTOMY Bary B 3arajlbHUX

aKTHBax OaHKy, sSKa € JIOCUTh He3Ha4HO (Tabui. 2.1).



Tabmuns 2.1 — AxtuBu GaHKIB 3a BKJIaJACHHSIMHU B IiHHI mamepu y 2008-2013

pp. [42]

[Toxa3Huku 2008 2009 2010 2011 2012 &
3aranpHi akTuBd, MIH. TpH. | 973332 | 1001626 | 1090248 | 1054280 | 112 88
BxrnajeHHs B 1iHHI nanepu S \ o
MJTH. TPH. 40610 39335 83559 87719 138287
nuToma Bara, % 4,17 3,93 7,66 8,324
Kpenutn Hanani
MJTH. TPH. 792244 747348 755030 82 911402
nuToma Bara, % 81,4 74,61 69,25 64,70

IS

[IpoanamnizyBaBmm gadi Tadbmuii 2.6, MOXXEMO @M @uo 3a aHaJII30BaHMM
: : > : .
NePioJ] CIOCTEPIranocs 3MEHIIECHHS TTUTOMOT Barnfﬁ@'yx&pezmms Ta BIJIITOBITHO
o
3pOCTaHHS TTOKa3HUKA BKJIAJEHb Y IIHHI nanepg Tennetfs 10 3pocTaHHs 06CAry Ta

N . . {4 . .
ITMTOMO1 Baru 1HBCCTHII1IMHOI'O HOpT(i)eJ'I}I B a@@ Q&HKIB € 10CTaTHBO cTa01ILHOIO.

Bxrnagatoun KOmTH B I[IHHI Tarepw, 6"3@@\4 YUHOM YHHKAJIU KPEAUTHOTO
'0

N . . N L :
pI/ISI/IKy. 321 OCTAaHH1HU HCplOI[ CHOCTepl & @HTHBH& TCHACHI1A, TaK AK 63‘{I/IMO

. D N
3pOCTaHHsA IMMTOMO1 Barv HmIHHHUX H@@ THUBaXx 6aHKy, 3HA4YHO 3POCin oo0csarn
N

BKJIQJICHb B IIIHHI Tamnepw, ):[euig WHI/ICB o0csirn HamaHux KkpeautiB. Tpeda

N : :

TaKOX 3a3HAYUTH, 110 OOCITH %r@ komTiB y 2013 poiri nepeBUIiyBaIn 00CATH
4 3

BKJIQJICHb Y LI1HHI Marepu Y, i

N

AKTHBH BITYM3HA @B, 3a manuMu HamioHanmbHOro 0aHKy YKpaiHu, Ha

01.05.2014 »p. cmm@@ gl 625 MJH. TpH., a BKJIQJEHHS B I[iHHI Mamepu —

150 927 wmuH. TpH. §CPCI[HBOMY Ha OoAWH OaHK Il TOKAa3HUKH CTAHOBWJIM Ha

3a3Ha4YEeHY I[&Ty&**dKTI/IBI/I — 8231,25 wiH. TpH., BKIAJICHHI B IIHHI

3a piK 3p ‘*’w y 2,2 pasu, Ha BIIMIHY BiJl 3arajibHUX, K1 30UbIMIKCh Y 1,1 pasu B

cepenHboMy Ha ojuH OaHk [41]. TennmeHiis 10 3pOCTaHHS aKTHUBIB, PO3MIIICHUX Yy

L[IHHI Marnepy MpPOCIiIKOBYETHCS O KIHIISI aHATI30BAHOTO Mepioy. 3a YOTUPH MICSAL



2014 poky oOcsru BKJIaJ€Hb Y LIHHI TMamepu CYTTEBO 3POCIU 1 CTAHOBWJIM Ha
01.05.2014 — 150 927 mnHn. rpH. [42]. 3a 4 wmicsami 2014 poxy BKIAJEHHS y ILiHHI

narepu 3pociu y 1,09 pasu, a 3aranpHi aktueH B 1,05 pasu. &
S

2013 pp., MiH. TpH. [42]

[Toxa3uuku 2008 2009 2010
KIJ‘IBI.(ICTB TIFOYUX 184 182 176
0aHKIB, O
3araibHi aKTUBH 973332 | 1001626 | 1090248 1408688
3aranbHi aKTHUBH, B
CepeIHHOMY Ha OJIMH 5289,85 5503,44 6194,59 , 7826,04
0aHK N\
Bitanenns B skl 40610 39335 835587 & 2 ﬁg 96340 | 138287
namnepu
Bxiagenss B miHHI
nanepu, cepeJHbOMY 220,71 216,13 ﬁ@? 498.,4 547,39 768,26
Ha OJIUH OaHK 3

J
* $§ v
AKI1oOHepHH O0aHK «YKpra36aH§ @ Th JOCUTh aKTUBHY 1HBECTHUIIHY

nomtuky. [IpoananizyBaBiiu Cpr@l§J @JI/ITHO -IHBECTHUIIIHHOTO MOPTQENo 3a
ocTtaHHi yotupu pokw, 3 01.01 2@$ g&)l 2014 pp., BapTO 3a3HAUUTH, IO OAHK

aKTUBHO HApOIIyBaB 00CST Kp@@?@ecmuwmoro nopTdeno.

EdexTuBHa I[l?IJ'ILHICé @y OaHKIBCHKUX MOCIYT, O€3/10TaHHa peryTarlis
Ta BHBa)XCHA ernm_@ @mmla MOJIITUKA Jlaja CBOI pe3ylbTaTu. 3a
aHaJ130BaHUMN nepio&g,k I/I’&)-IHBCCTI/IL[II/IHI/II/I noptdens 3pic Ha 7 917,38 muH.
rpH. a6o Ha 102,30% @)13 porii, mopiBHSHO 3 2010 pokom.

O6csr M1>K6¢1BCBKHX KpEIUTIB 3pic y I’sTh pa3iB (Ha 3 776,44 MiH. rpH.),

KOMepHIHHl P e,Z[I/ITI/I 3pocsi y iBa pasu (Ha 9 077,30 MutH. TpH.), HOpTheEns IHHUX

narnepiASoiiBe )-
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By ToproBomy moptdeni y noptdeni Ha npogaxk My moptderni 10 morameHHs
: : RN
Pucynok 2.6 — CTpykTypa iHBECTHILIIHHOTO nopnb@ &@o o [48]
NG
S
N
VY cTpykTypi moptdens miHHUX Tanepis 6aH'ﬂ/,. wﬂcaIOTb I[IHHI Tarnepu y

noptden Ha npogax (puc. 2.6). 3a npoaHanWaHHﬁ r%pio;:[ JCTIO 3pOociia YacTKa

%

[[IHHUX TarepiB y TOProBoMy nopTdeni 6amgg§:$‘% y 2010 poui no 7,74% y 2013
DN
pomi). O6cAr MiHHMX TamepiB y HopTdi .‘i\ @ q@rameHHﬂ y 2010-2011 pp. OyB
HE3HAYHUM, a IPOTATOM HACTYIHHUX @gﬁﬁ B3arayi He (popMyBaB JaHWKA THIT
S

noptdento IIHHUX Tanepis. Tarcom@@)v HA4YUTH, IO MPOTATOM aHaJII30BaHOTO

L
: . . . . L
nepioay OaHK He 3IHCHIOBAB 1HM%COH1HOB21H1 Ta JOYIpHI KOMIMaHii.

S
LS

6914,6

01.01.2010 01.01.2011 01.071.2012 01.01.2013 01.01.201714
R
P K 2.7 — [lunamika noptdens ninaux nanepiB Ab «bank» 3a 2010-2013

H. [48]



[IpoananizyeMo AMHaMIKy Ta CTPYKTypy mnoptdens miHHux namnepiB Ab
«bank». Ab «baHk» € OHIEIO 3 HAUNOTYXXHIMIUX Ta HAHAAIMHIIIUX YCTaHOB
yKpaincbkoro ¢onaoBoro puHky. IIporsrom 2010-2013 pp. HOpT(i)QJ]& IIIHHUX

. » : S en. o
narnepiB 0aHKy TOCTiHO 3pocTaB (puc. 2.7). 30UIbIICHHS 00CATY HOpT@]@I@I/IX

o . S
namnepiB BIIOYJOCh 3a paxXyHOK BKJIQJCHHS B JIEpXaBHI Ta KOpHOp\@I@ @rom

uinHi nanepu. Cepea mianpueMcTB, B oomiramii sskux y 2013 poui@\P@? OaHK,
S

N )

IPOBIIHI YKpaiHCHKI MIANPUEMCTBA IE€P>KAaBHOTO 3HAYEHHS, III b y PI3HUX

Q
. N2
rajry3sx eKOHOMIKH. Q? @ QQ'
| | K
Ab «bank» 3a1HiCHIOE OpPOKEPCHKI Ta AHIEPCHKI @ VCiX CerMenTax
: : N :
puHKY IMiHHHX manepiB (tadm. 2.3). OnHak, HpOTf@M&@3OB&HOFO nepiomy,
N
HaWBarominly 4acTKy 3aiiMaroTh omepaiii 3 06nir& & TPIIHBOI JEpP>KaBHOI
¢
MO3UKH, peIlTa — omneparii 3 KoprnopaTuBHUMU 06ﬂiraui&/l, 00JIiramisiMi MicCleBUX

MO3UK, aKIlii Ta IHBECTHUIIHHI cepTU(IKATH. Wi‘uqﬂm pO 3HAYHUU MOMUT Ta
&

o : : > N :
J1IKBIJHICTH ACPKABHUX IIHHHUX IIAIICP1B, w3 bCi B HOpT(beJ'Il 6aHKy
LA

NG
F
& SF
Tabmuusg 2.3 — CtpykTypa Topﬁg MU mnanepamu, %o
[Tokaznuku 2012 2013
OO6miranii BHYTpilIHIX
JIEp’KaBHUX MO3UK YKpaiHu Q? S Qv7.720 94,074 92,060
CAeI;‘f:I;?K;HTTCTHHMHI Q,s $ 0,021 0,001 0,010
OO6utirarii MICIICBUX MTO3UK (' S 0,516 0,118 0,020
OO6umnirarii niANpUEMCTB 1,740 5,808 7,910

¥
LA . . .
[IpoTtsirom z:oi&xcyBaHoro nepiojly CTPYKTypa BKJIaJeHb OaHKy B IIHHI
narepu 3MiHHnacg;$HOBHHM YUHOM Y YaCTHHI 30UIBIICHHS] YaCTKU KOPIOPATUBHHUX

MIHHUX Har[ IR

narnepu OKpeMo 3a KoXHOw ycraHoBoro (HI11) Ta HopmaTuB 3arajipHOi CymMu

inBectyBanHs (H12). HopmaTuB iHBecTyBaHHS B I[IHHI Male€pu OKPEMO 3a KOXKHOIO



yctanoBoro (H11) BcTaHOBMIOETHCS 1JiT  OOMEXKEHHS PHU3HMKY, TIOB'S3aHOTO 3
oreparlisiMi BKJIaJaHHS KOIITIB OaHKYy /10 CTaTyTHUX KaliTajiB YCTaHOB, IO MOXKE

npu3BecTM 70 BTpaTH  Kamitary Oanky. Hopmartus 3aram>H($ CyMH

. O 0y
inBectyBaHHs (H12) BCTaHOBIIOEThCS 1T OOMEXEHHSI PHUBHKY, n@x@@ 3
QD Q

$ .

. N
onepamisMi BKJIaJaHHA (MPSAMOTO YU OIOCEPEAKOBAHOTO) KOHJ\@

CTAaTyTHUX KamiTajliB Oy/b-sIKUX IOPUIUYHUX OCIO, 110 MOXKE HPP@@ *BTpaTI/I
- I
Karitaiay OaHKy. 3D @ é.
Ha mporazi 2010-2013 pp. Ab «bank» I[OT@@]@. HOPMAaTHUBIB
N
iHBecTyBaHHS (TalI. 2.4). & §v§
o& \V. &\
NGRS
Sy
Tabnuus 2.4 — 3HaueHHS HOPMATHUBIB iHBGCT&@ y 3a 2010-2013 pp
"~
Ilokasnuku | Hopmartus (He Olnbliie) 2012 2013
HI11 15% 1,22% 1,31%
H12 60% ) 3,35% 3,58%
F
.)&*A‘. @Av\
Ha npotsa3i mocnimxyBaHOTro nepiogy OaHK €(pEeKTUBHO YIpPaBIsiB PU3UKAMU,
aY N

MTOB'SI3aHUMH 3 1HBECTUIIIMHOIO MISIBHICTIO. grakuM dnHOM, Ab «baHk» 3a ocTaHHI

TN &N
POKH XapaKTepU3y€EThCS BI/IBEDK@@%%CKTHBHOIO 1HBECTUIIIIHOIO TOJITHKOIO,

10 XapaKTePU3YEThCS CTaOLIh m@HHHM 00CST1B 1HBECTULIIMHOT ISUTBHOCTI.
$&E
F S
S

S
P
2.3 Mexauizm &a&aﬁm 1HBeCcTULIUHOI TOMTHKH ADB «baHky

D
S
&

¢

, IHBECTULIIMHOT ~ JISUIBHOCTI  PETYJIOE€ThCA  BHYTPIIIHIMHU
L S

IHBECTHUIIIAHY TIONITUKY OaHKy, SIKI pO3pOOJIAIOTBCS Y

=

9 IIOHAJIBHOIT KOMICIT 3 IHHUX nanepiB Ta pongoBoro puHky (HKLIIDP),

Cratyry Ab «bank» Ta akTiB BHYTPILIHBOIO pEryJitOoBaHHs OaHKy. JlaHumwu

Ykpainu,

IMOJIOKCHHAMHU BU3HAYACTHCA ITOPAAOK Ta OCHOBHI IIPUHIUIINA iHBCCTYBaHHH KOIIITIB y



I[IHHI TIanepy, MOPSIOK Ta MPUHIMIK 3IIHCHEHHS OmNeparliil 3 I[IHHUMU TanepamH,
IPUHLIUIN AUBepcr(iKallii pu3HKiB TOLIO.
["'0510BHOIO METOI0 BHYTPIIIHIX MOJ0KEHB 11010 1HBECTHUIIHHOT noniTg(I/I €:
+O
.o tee . q
— CTBOpPEHHs BiacHOi KoHuemnuii moao micusgd Ab «bank» Ha H 1@1@; My
PUHKY KaIliTaiB; &
’ NS
. . . . AN .
— BHU3HAUCHHS TMPIOPUTETHUX HAMNPSIMKIB  1HBECTHUIIIIH @ﬂ@ocn 3

- N N .
YpaxyBaHHAM TCHACHIIN PO3BUTKY K 0aHKIBCHKOI CHCTG@ @( HHU, TaK 1

Y&
Ab «baHk; Q?' Q?Q. y
: : : e L
— BHU3HAYCHHS TMPIOPUTETHHUX Olepaiii, ski 0 @@@H ONTUMI3ALIII0
o\ \
PU3UKIB. 3 \Q\ é
| - SSS
AB «baHK» MOe 3/1IHCHIOBATH TaKi Olepalliigs” §~ ,{b
¢
—  €MICisl BJACHUX I[IHHUX ManepiB; é

— Opradizailis KymiBii Ta MpoJaxy u@@qmepm 3a IOpY4YEHHSIM KIII€HTIB;
J

. .\ > N . o
— 3IiHCHEHHs omepamii Ha p Q&V’ X TamepiB Big cBOro imemi
S
(BKJIIOUAKOYH aHIEPPANTHHT); SO
| | A A -
—  3JiHCHEHHs {HBECTHIIN B &1@@ KamiTaJl Ta aKiii iHIMX FOPUIMIHAX
. N
oci6; )*’z’ Q’k &

SN . o
— omnepamii 3a ,uopyHeQ I @Tm abo BiJ CBOro iMeHi (3 IHCTpyMEHTaMu
. .
IpPOLIOBOTO PHUHKY, 3 1HC@ @/l, mo 0a3yloThCcsi Ha OOMIHHMX Kypcax Ta
BIJICOTKAxX, 3 q)iHcho@ yepcaMu Ta OIMNIIIOHaMH, JAOBIpYE€ YIPaBIIHHSA

KOILITAMHU Ta HiHHHW@H 3a JIOTOBOpaMHU 3 OPUAUYHUMU Ta (PI3UYHUMHU

ocobamn). §

Takum yuH qerz[I/ITHI/Iﬁ Komiter Ab «baHk» € OCHOBHUM OpraHom, w0
g
L

WHY MOJITUKY OAHKY.
‘ /;\:I)‘
IBHO




Kpenutauit Komiter Ab «banky

Po3poOka cTpareridyHux 1ijiel iHBeCTUIIIIHOL TisSUTBHOCTI Y BiIIOBITHOCTI
JI0 3araJIbHOI JIIJIOBOT MOITUKA OaHKY

BuzHaueHHs onTUMaIbHUX CIIOCOOIB pealtizallii cTpaTeriyHuX ek
IHBECTHIIHOT AISUTPHOCTI OaHKY

Po3poOka 0CHOBHUX HampsiMiB Ta Busnauyenns o0OcCsTiB Ta JKepen
MPHUHIINIIB peatizarii (hiHaHCYBaHHS 1HBECTHUIIIH
THBECTHIIIITHOT IO TUKA

Jeramizaliist iHBECTUIIIHHOI CTpATeTii NIITXOM PO3POOKH TAKTHYHUX
1iJIeH 1HBECTUIIIIHOT TIsUTBHOCTI 1 MEXaHI3MiB iX peaizamii

AHaJi3 Ta o1iHKa po3po0IeHOT IHBECTUIIIHHOT MO THKU

T §

P\

[IpaBninusa Ab «bank»

WS oF

3arBepmkeHns po3pobnenoi Kpequrtaum Komirerom Ab «baHk»

1HBECTULIIHOT HOJITUKHA

XSS

Kpenutauit Komiter Ab «bank»

FIYS

Koopaunariist KpeiuTHO-1HBECTULIIHHOT ISJIBHOCTI CTPYKTYPHUX
H1APO31TiB OaHKY

MOHITOPUHT KPeIUTHO-IHBECTHUIIIMHOT NisIIbHOCTI OaHKY B LIIJIOMY Ta
3aCTOCYBaHHS yNPaBIiHCHKUX 3aX0/IiB, CIPSIMOBAHUX Ha KOPUT'YBAaHHS Ta
MpUBEJCHHS ii y BIJIMOBIHICTD 31 CTpaTETi€o0 OaHKy /

Ta (HOPM KPEIUTHUX TPOIYKTIB;



— BCTAQHOBJICHHSI JIIMITIB BIJIHOCHO KPEIWTHUX MPOAYKTIB, PO3MIpPIB Ta
BHU/IIB 3a0€3I1€UeHHS;

- OIlIHKa SIKOCTI AaKTHUBIB Ta 3aTBEP/DKEHHS MPOIO3UIIi giz[HOCHo

: J
O0aHKy &
. .. o . N

IIpu 3a1licHEHH] 1HBECTHUIINHOI A1sbHOCTI Ab «baHK» z:oz@&e BUMOT
YUHHOTO 3aKOHOJIABCTBA 1 3MIMCHIOE BHYTPINIHIN OOJIK O
@Q Q'Y
nanepamu 3 ypaxyBanHsM Bumor HKIIII®P. & Q?' \;Q

: : . 8 .
3 METOI0 MPUUHATTA PIlICHHS 00 3A1MCHEHHS 1 @ i omepartii 6aHK
. . . . O .

Ha eTami BCTAHOBJICHHSI BITHOCUH 3 KJIIEHTOM me}@ MBYA€ KIIE€HTa Ta
N

OTPUMYE BiJl HHOT'O TTAKET BIMOBITHUX }opH,quHI/I& 1B, 3T1/IHO 3 BUMOTaMH
¢

aKTiB BHYTPIIIHHOTO PETYJIIOBAaHHS OaHKy, 3I1MCHIOE &41113 (b1HaHCOBOTO CTaHy,

KPEUTO- Ta IUIATOCIPOMOMKHOCTI KnieHTa&@I/L;Haqae CIpaBEeJIMBY BapTICTh
NS
[[IHHUX TanepiB abo PUHKOBY BapTICTh ,@‘@BGCTYB&HHH. 3a pesynbTaTamMu
. . . 7 .
BUBYCHHS KJII€HTA, IIHHUX nanepua@ ) &KT}/ IHBECTYBaHHS, MO0 SKHX
TUIAHY€ThCA 31HCHEHHS iHBeCTHuiI?H$ @@ﬁ, BIJIMOBIIHI CITY>KOM OaHKY TOTYIOTh
6&1@ B TMOPSAKY, BCTAHOBJIEHOMY aKTaMH
_ SO ,
BHYTPIIIHBOTO PETYJIIOBAHHS @'\ @JH&HHH TaKMX BHUCHOBKIB CIY>K0 OaHKy €

Q
I, .
00OB’SI3KOBOI0  [IEPEyMO Q%@s pO3IIIAy YHOBHOBaXEHUM  KOJIET1AIIbHUM

y of
BHUCHOBKH B MCXKaX CBO€l KO %

OpraHoM OaHKy HI/ITaH? @HﬁHﬂTTﬂ plllieHb, HEOOXITHUX IS 3A1MCHEHHS

1HBECTHUILIHHOT onepw $
Q)

HpoaHanisyBaB@ 1HBectuliitanil noptdens Ab «bank» 3a 2010-2013 poxkwu,

OyJ10 BUSBIJICHO, IHQ‘%HK AKTUBHO 3aMa€ThCs MOPTHETbHUMU 1THBECTHUIIISIMHU.
‘o
LS

IPUHLIUAIIAMU dbopmyBanHs  moptdento 1HBECTHUIIIN

pIe ONTUMAaJbHY PU3UKOBAHICTh, JOXIJIHICTh Ta JIIKBIIHICTh

BKJIA/IV IS d@igiBfia  MeTa  Tonirac B JOCATHEHH] HAWOUIbLI ONTUMAJIBLHOTO

ornepariii 3 I[IHHMMH IalepaMH Ta TPaJULiMHAMHK IJXOJAMH IOJ0 BU3HAYECHHS

0aHKIBCHKUX 1HBECTHIIIH, TOAUIsIE MOPT(ENIbHI 1HBECTHIIIT Ha:



- L[IHHI NTafiepy B TOProBoMy mopTdei Oanky (OOprosi LiHHI MaNepH, akiii Ta
1HII IIHHI Manepy 3 He(1KCOBaHUM MPUOYTKOM, III0 BUKOPUCTOBYIOTHCSI OAHKOM IS
OTpUMaHHS TPUOYTKIB Yy pe3yibTaTi KOPOTKOTEPMIHOBUX KOJHMBAaHb QHI/I abo
JUIIEPCHKOT Mapki Ta MPOJaxXy B HAMOMMKYMI 4yac, a TaKOX 6YI[B-H.K&\-® Q}{H

\

N
Hal'lepI/I 10 BHU3HAYAKOTLCA 6aHKOM Ha CTaHI HepBICHOFO BHBH&HHfI\@(@
N, Q'
AKUX OaHK Mae HaMip 1 3MOry OOJIKy 3a CIIpaBeIJIMBOIO BtlpTl@(ée @HaHHﬂM
« Q
NIEPEOIiHKY Yepe3 NpUuOyTKH/30MTKH, KPIM akIlii, SKi He MaIOT @ JBHHOI LIHU

Q)
Ha aKTUBHOMY pHHKY 1 CHpaBEeUIUBY BapTICTh SIKUX @3@(\' JIOCTOBIPHO

S
BU3HAYHUTH); & V

- L[IIHHI Nanepyu B NopTdesni Ha IpoAaxK (6opro@§ epn 3 (PIKCOBAHOIO
JaTOI0 TOTallleHHs, SIKI OaHK HEe Mae Hamipy 1/@ &ﬁ' TpUMATU JI0 JAaTU iX

norameHHs ado 3a HasBHOCTI MEBHUX OOMEKEHb moné@nxy LIHHUX TarepiB y

noptdesni 10 MOramieHHs; I[IHHI Marnepu, H@@( TOTOBUN TMPOAATH Yy 3B'SI3KY 13

TS

3MIHOIO PHUHKOBHUX BII[COTKOBI/IX CTaB&ﬁ M HOTpe6aMI/I MOB'SI3aHUMH 3
J'IIKBII[HICTIO a TaKO)X HasBHICTIO aJ'IBT &X 1HBCCTI/IHII/I aKI_Ill Ta 1HII I_[lHHl

Imaricpu 3 He(l)lKCOBaHI/IM HpI/I6YTKO HCMOXKIINBO ,Z[OCTOBlpHO BHU3HA4YNTH

O\
CIpPaBEAJIMBY BapTICTh; 1HIII uu@ é'né& npuadaHi 3 METOK YTPUMaHHS iX y

N
S8

- I_IlHHl Imaricpu B 1@ J@b IIoralmCHHA - 60pFOB1 I_IlHHl marncpu, moJ0

noptdeni Ha TPoJaxK);

AKUX € HaMIp 1 SHaTHICT@ @I/IMYB&TI/I 1X 10 CTPOKY NOTAILLICHHS.
CDopMyBaHHﬂw 0 TWAXOAy 10  NOPTQENbHUX  1HBECTHUIIIN
Ab «bank» 3;[1HCHK@BHX0;[;HH 13 CBOIX ICTOPMYHHMX TpaauLid, CTPATEr14HOTO

IJIaHY PO3BUTKY, a$(o>1< - ONIEPATUBHO-TAKTUYHHUX 1HTEPECIB.

IHHUMH TanepaMu. [HBecTuuli y Jep:kKaBHI IL[IHHI Manepu €

OM 3iaiiicHeHHs 1HBecTui Oankom. [lpumbaHHS AepKaBHHUX

IHHUX Manepis B moprens OaHKy pPO3MIANACTECS SK IOTEHLINHO MOKIUBHUIA

HaMpsSMOK 1HBECTULIMHOI AISTILHOCTI. PimeHHs 11070 311MCHEHHS 1HBECTHIIN B



JiepKaBHI IIHHI Tanepu NpUUMAIOTbCA y BIAMOBITHOCTI 3 aKTaMHM BHYTPILIHBOTO
perynoBaHHs OaHKY.

l'omoBuuMm pusukom it Ab  «bank» 1ipu  37iHCHEHHI 1HBe%rHu 11{HO

JISUTBHOCTI € 3MEHILIEHHS! KOPUCHOCTI LIHHUX TanepiB Ta 1HIITUX Bmaueg\\'@?\ éz

Jlnst miHiMizanii nporo pusuky Ab «baHk» 31iHCHIOE HACTYITH] @'@. X

— JIOTPUMYEThCS HOPMATHUBIB, L0 BCTAHOBIIOIOTHCS Harri \@? *6aHKOM
VYkpainu; @% é?

— BCTAHOBJIIOE€ JIMITH Ha TpUAOaHHS LIHHUX @e& \;é' HanpsMaMH
nuBepcudikarii pusmKis; Q $

&,

& g
\ RN
— (bopMye pe3epBH Mig MOKIMBE 3MEHIIICHHS K(Q @ TOCTI;
— TPOBOJUTH OIIHKY €(hEeKTUBHOCTI 1HB€CTHI&§§6KHB
— PEryJisipHO aHalli3y€ BHYTPIIIHIO 6aHK1BCBKy 3&H10TL I0JI0 PEe3yJIbTaTIB
lHBCCTI/IIIIHHOI IIIHHBHOCTI éb *
KOHTpOJ'II) 3a 10TPUMAaHHAM HOpMaT@l TaHOBJIKOKOTHCA HaHIOHaJII)HHM
O0aHkOM VYKpaiHM Ta BCTAHOBIJICHHS ;@1@ .\é npua0aHHsA IIHHHUX IIanepiB 3a

HanpsiMaMH  AuBepcudikarii pH3I/H@ @@}oenca y BIANOBIJHOCTI 3 aKTaMu
BHYTPIIIHBOT'O PETrYIIOBAHHS AB@B&&M&MHM Ha orepauli 3 HIHHUMU Harnepamu
BCTAHOBJIKOIOTHCS HpaBanHm\@@ @]

[HBecTuiitna mfmb@ @Ky nependavae HasBHICTh JBOX CYTTEBHX
PHU3HKIB — PUHKOBUI Ta;@ I(Bl):[HOCTl B wmexax puHKOBUX pu3ukiB bank
BUJILISIE HpOHCHTHHW}ﬁ. (bOHIOBUI PUBHKH.

[HCTpYMEHTH y@SHIHHH pUHKOBUM pu3UKOM B Ab «bank» €:

- BCTaHOBneéﬂ JIMITIB Ha CyMy KOHKPETHOI YroJu IIOAO KymiBil abo

KOIITIB;

- OI[IHKA BOJIATUJILHOCT1 KOTUPYBaHb;



- PO3paxyHOK JIIMITIB BKJaJieHb B I[IHHI Manepd Ha OCHOBI PO3PaxOBAHUX
StopLoss Ta niana3oHy 3MiHH KOTUPYBaHb LIHHUX TaIepiB;
- TO3aIIaHOBUN MEPeryisi JIMITIB Y BUIAIKY PI3KOi 3MIHH KOH’}OI-gTypH Ha

PUHKY a00 3HAYHOTO 3HIKEHHS PECYpCHO1 0a3u OaHKY; s\,\ \é? )

S
* )

CTpyKTypHI MiIpO3AUIH, 3a/1151H1 y MPOIIEC] YIIPaBIiHHS pI/IH KOM

- (opMyBaHHS pPe3ePBIB Ha MOKPUTTS MOKIUBUX 30MTKIB [47, @ V’

- JlemapTaMeHT PU3HK-MEHEIKMEHTY 3A1HCHIOE 0u1m<z}@§. BIJIKPUTHX
MO3UIIINA, 0 MAIATal0Th BIUIMBY PUHKOBOTO PU3UKY PO3Pi3 @@HCprMeHTlB

K1 GOpMYIOTh TOProBuil MOpTdenb OaHKy; . g V§ §

- KOMITET 3 MHUTaHb YINPaBIIHHSI aKTHBAMU T%\@S§ OaHKY/KpeTUTHHIA
KOMITET 3/1MCHIOE BCTAHOBJIEHHS JIMITIB 3a I @@enapTaMeHTy PU3UK-
MEHEKMEHTY.

VYrpaBiiHHS PHU3UKOM JIIKBIIHOCTI ﬁ@qenca HUIIXOM  3aCTOCYBaHHS
&

. : > N
HACTYITHUX 1HCTPYMEHTIB: , » é@
— YIpaBIiHHS  JIKBIJIHOCTI @m. OIATPUMKA ~ TIEBHOTO  00cAry
BHCOKOJIIKBIIHHUX aKTHBIB. éP Q é
& S . S
— BCTaHOBJICHHS TUIAHOBU “E;{.é'a 1B TOKa3HUKIB PU3UKY JIKBITHOCTI.
— OOMeXeHHs MO)KJII/I (éo IIUTY KOWITIB HUIAXOM BCTAHOBJICHHS

BHYTPIIIHBOOAHKIBCHKOTO @1 wponcy IPOILOBY MO3ULIO.
— YIpaBIiHHS JI0 @pecypcila Ha TPOILIOBUX PUHKAX.

— 3aCTocyBaH(@gﬁaeﬁiB ¢dboHTyBaHHS aKTUBHUX OTIEPAIliif.

Taxkum ‘—II/IHOM,; «bank» 311licHIOE €(EeKTUBHY 1HBECTHUIIIHY AiSUIBHICTD,

AKa € pGSYHBTaTOM$Ba)KCHO'f 1HBECTULIIMHOI MOTITUKK OaHKY. 3a CBOE CYTTIO BOHA €
g

KOHCEpBaT ﬁ a, TaKk K OaHK 3HAYHY YaCTHHY 1HBECTHIIIH 3M1MCHIOE B oOJjiraiii Ta

G

. o 2¥
1HII .‘SE'.;.F’H‘*‘(:;."_»Q <C OoproBi 3000B'sI3aHHS, 110 MPU3BOAUTH 10 3MEHIICHHS
(S P
PUBUKY "w\\(‘ s JIIKBIJTHOCT1, TPOTE A0 3MEHIICHHA JOXI1JTHOCTI. baHK 3/11CHIOE



BucHoBku 3a po3zinom 2

S

@inancoBuii cran Ab «baHk» MoOXHa oOXapakTepu3yBaTH SK \0@4 Ta

7=

S
JIOCTaTHBO CTaO1IbHUM, opo Mo CBIIYHUTH IIOCTYIIOBE BPOCTaHH}I,ét %@ocn
NS

TISJIBHOCT1 0aHKy, IO TMPOSIBISETHCS Y 3POCTaHHI MPUOYTKO, BHOCTI,

Q
. .. .o . N A
30UIbLIEHHA Koe(ilieHTa HaIIHHOCTI, 3MEHIIEHHS Koe(l)n&}@ HaHCOBoro

QQ’VH

BaxKCJIA, OaHK Mae I[OCTaTHII/I plBeHB HaILII/IHOCTl Ta 38@.& OpMAaTUBHU

JTIKBIAHOCTI OAaHKOM BHKOHYIOTHCS Y TIOBHOMY o6c§ HICTh OaHKy €
pud 01 % $ &
pUOYTKOBOIO Ta CTa01IbHOIO. ) \ V’

baHk nocuTh aKTUBHO 3alMa€ThCs 1HB€CTHL1¢$§ @LH&T}O BIH € OJIHIEIO
3 HAWTTOTYKHIIMAX Ta HaWHAIIWHIIINX YCTaHOB pram&(oro (OHIOBOTO PHHKY.
Juuamika oOcCSTy 1HBECTHIIIITHOTO HOpTW@HKy € mno3utuBHOW. [lompu
3MEHIICHHS OOCATIB YKIAJACHUX YTOJ Y 2&[‘?&[{\$pmﬂfmo 3 nonepeAHiM Ha 19%
noptdens IMIHHAWX TanepiB 6an$ é nepiox 3pic maibke Ha 30%,
10 6,9 mipa. rpu.. Ha 01.01.2014. W @1 o0cary moptdens IIHHUX TanepiB
BiIOYIOCh 3a paxyHOK BKJIa):[eHi& aBHI Ta KOPIOpaTHBHI OOPTOBi IliHHI
nanepu. Cepen nmnpntmm&i@@uﬁ sakux y 2013 pori iHBecTyBaB OaHK,
MPOBIIHI YKpaiHCHKI nmn& &p)}(aBﬂoro 3HAUEHHS, IO MPAIIOITh Y PI3HUX
ray3siX eKOHOMIKH. Q

Takox Ab @Qg &apaKTepmyeTbc;I BUBAXEHOI Ta €(EeKTHUBHOIO

1HBECTULIIHOIO nom@}o sKa po3po0JIeHa Ha OCHOBI 1I0YMX B YKpaiHi MOJOKEHb

Ta HOPMATHUBHO- Hp@BI/IX aKTIB.

peTeIbHO PO3pO0JICHOT 1HBECTHUIIMHOI TOMITHKH isIIbHICTE Ab
iDaKTepU3y€eThCA CTAOUIBHUM  3POCTaHHSIM  OOCSTIB  IHBECTHI[IHHOT
z[i;mLHOCTl, JOTPUMAHHSM €KOHOMIYHUX HOPMATHBIB Ta €()EKTUBHUM YTPABIIIHHIM

pU3UKAMMU.



PO311JI 3
HAIIPAMKH PO3BUTKY TA METOJOJIOI'TYHE 3ABE3ITEUEHHA
YJIOCKOHAJIEHHA OKPEMUX CKJIIAJIOBUX IHBECTHHII}'IHOT HO&ITI/IKH
O
N >
BAHKY 5 ‘$, % &

C . ) v .
3.1 YockoHalleHHSI OpraHi3aliiiHO-MeTOAMYHUX 3aca/l ou1HKI/\@{§ WHOT

npuBabauBoCTi MiHHUX nanepiB Ab «banky»

: : : i :
OcHOBOIO e(l)eKTI/IBHOI 1IHBCCTUIIIMHO1 HlﬂHBH@ g € HajiBHICTb
N

&,
) e ) N )
BUBA)KEHOI 1HBECTHIIHHOI MOJITUKH, SKa JTO3BOJISE @)&3 noptdens IiHHUX
narepiB 3 JOCTATHBOIO JIOX1THICTIO Ta MiHiMaHBHH&MM/IK}/. ToMy BBaxkaemo
. . . ““
3a JOLIJIbHE MPOBECTH aHajl3 €()EeKTUBHOCTI ccbopMOBa&'o Ab «bank» noptdens

[[IHHUX Tarepis.

& N .D

TlokasHAKY 01.01.2010T01.01.2011 01.01.2012 [ 01.01.2013 | 01.01.2014
Linni nanepu 8 noprgeni - @@I 3228296 | 4208040 | 5340841 | 6773917
6aHKy, THUC. TPH., B TOMY YHCIJI1:
ZPTHOPFOBOMY moprgen, THC. i @ 53 833 15926 | 1188552 | 523982
mMToMa Bara, % ‘ﬁisjdf 1,67 0,38 22,25 7,74
Zp‘;omq)em Ha NPOMWE, THE. @79 703 | 3168416 | 4186067 | 4152289 | 6249934
nuroMma Bara, % 99,08 98,15 99,48 77,75 92,26
y nopteri A0 NOTalleHHsl, TUC.
o 5901 6 047 6 047 0 0
muToMa Bara, % 0,18 0,19 0,14 0 0

JIep’KaBHI Ta MYHILHUIAIbHI

oomirai — 33,4%, akmii Ta nmai — 1,1%.

obmrami —

55,5%,

KOPIOpaTUBHI




To6to, moprdens miHHMX nanepiB O0aHKy CHOPMOBaHHUI, B OCHOBHOMY, 3a
paxyHOK Jep:KaBHHUX LIHHUX TanepiB, ki 3a0e3MeuyioTh HAHMKYY PU3UKOBAHICTh

lHBGCTI/IHIHHI/IX onepaum ajic B TOM K€ 4ac CTa61J'II>Hy Ta HH3bBKY ,II%II[HICTB

[TpoananizyeMo eQpeKTUBHICTh MOPTQEs HIHHUX ManepiB OaHKYy. ; § § QQ:
BpaxoByroun pe3yibTaT MPOBEICHOTO aHali3y, CIif BIHMITP@$@iHKa
SKOCTI 1HBECTUIIITHOTO mopTdenss OaHKy Mae TMeBHI OCO6JII/IB \1QQ *SaHl 13
BU3HAYCHHSIM 00CATY TPOOJEMHHUX IHBECTHIIN, OCKIIBKHA Y 6 Q\ay OanaHci
BiJICYTHS iH(OpMAIIiS MIOA0 PU3UKOBAHOCTI THUX YH IHII H&%anepm s

BUPIIICHHS 1€l MPOOJIEeMH 3ampOorOHOBAHO 3aCTocyBa§' @@m KOoeQIIIEHTH

N
PHUBHUKY II0JI0 PI3HUX MOPT(EIIB I[IHHUX MAaIepiB. 3 $ $~
VY 3B’S3Ky 3 IUM CJIiJ] 3ayBaKUTH, 1110 3T1THO &@g\ HuMu Bumoramu HbY
1HBECTHI[Ii OaHKy B IIHHI Mamepu 3 METOI iX OL&(I/I Ta BIJOOpAKEHHS Y

OyXxranTepchbkoMy 00Ky KIacU(pIKyIOThCS H@ M YHHOM:

— ormepaliii 3 I[IHHUMU TTariepamMu B j&ﬁ’pl‘éo@lopﬂ)em
— omepatii 3 {IHHUMHU nanepam&@@@h Ha MPOJIaX;
— ormeparlii 3 IHHUMHU Hanepa éﬁ) €J11 J10 TIOTaIlIeHHS;

— 1HBECTHIIII B acouH/IOBa}@ ,@ﬁq&i komrmaHii [41].

3a pe3yibTaTaMu aHan@' @@enfo minHux nanepiB Ab «bank», BapTo

BIJIMITUTH, 10 BiH npeI[CTaﬁ e [MIHHUMU TanepamMu y noptdeni 0aHKy Ha
MIPOJIaXK Ta TOPTOBHUM IIO, @

Haiimenm pﬂ@ﬁ $ TOproBui mopTdens MIHHUX MarnepiB — II€ IIHHI
narnepu, npuadaHi 6@)M JUTSL TIEPETIPOTAKY Ta TIEPEBAXKHO 3 METOH OTPHUMAHHSI

npUOYTKY BIJ KO@'KOTCPMIHOBI/IX KOJMBaHb IX LIHU. I[o TOPTrOBOTO nopT(beJI;I

HAsBHOCTI aJIbTEPHATUBHUX IHBECTUIIIM, a TAKOkK — OOProBi LiHHI Ialepyu Ta aKlii, 3a

SKUMH HEMOJKJIMBO JIOCTOBIPHO BHU3HAYMUTH CIPaBEIJIMBY BapTICTh, OOProBi LiHHI



nanepu 3 (IKCOBaHOIO JATOIO MOTAllleHHs, Kl OaHK HE Ma€ HaMipy TPUMATU 10 JaTH
ix moramenHa. Taki I[IHHI Tamnepu € pPHU3UKOBUMH, OCKUIBKM 3a BIJACYTHOCTI
aKTUBHOTO (POHIOBOTO PUHKY B YKpaiHi JOBOJI CKJIaJHO BU3HAYUTH X CHp&BeIIJ'II/IBy
(pMHKOBY) BapTiCTh. 3Ba)Kalouu Ha 1€, IS MOPTQEens IiHHUX Haneplﬁa@@am
JOLIJIBHO 3aCTOCOBYBATH KOoe(iLI€HT pu3HKy BiJ 20%. @;@ @

N
1HH] Iarepyd B mopTdeil I0 moraiieHHs — e OoOprosi Il o0
i p prdeni x e 6oprosi 1 6@@11& , IO

SKUX € HaMIp 1 3MaTHICTh OaHKYy yTPUMYBATH iX 10 CTPOKY X &- aki miHHI
nanepu OOJIKOBYIOTBCS 32 aMOPTHU30BaHOIO COOIBAPTICTIO Q,Q@c 1 JISITal0Th
Meperyisiay Ha 3MEHIIEHHS KOPHUCHOCTI ¥ BIMOBITHO §e.gv§ino Tyt Takox
MPUCYTHI 3HAYHI PU3WKH Yy pa3l MOTIpIICHHS (1)1H21H@@ ,\Hy eMITEeHTa, TOMY
JIOIIBHO 3aCTOCOBYBAaTH KOE(DIIIEHT PUBHUKY BiJ @&é&y 2013 pomi 6aHK He
dbopmyBaB naHuil NOpTQeEb. Q

InBectunii B acormiiioBaHi Ta IxoqipHi@) yu — I MaiioBl ILIHHI Manepu
EMITEHTIB, SIKI BIAMOBIIAIOThH BI/IBHa‘{eHHw éw. BaHOI a00 JOYIpHBOI KOMIIAHIi
0aHKy. AcouiiioBaHi KOMIaHIi — 1€ FWQ 1B TOCIIO/IapIOBaHHs (FOPUAMYHHUX
0ci0), MoB'A3aHUX MK CO0OI0 BI @@ €KOHOMIYHOI Ta/ab0 opraHi3aiiiHol
3QJIEKHOCT1 Y (hOpMI y4acTi B CTa@ g&Hm ta/a0o ynpasiinHi [41].

HBY Bukopucroye ue@@@’ﬂ KOMIIaHi|, y IKMX 0aHK-THBECTOP BOJIOAIE

20% abo O611bII0I0 qaCTKo & JlodipHe TAIPUEMCTBO — II€ MiANMPUEMCTBO,
BJIACHUKOM KOHTpOJIBE@% Ta akIii sKOro € iHme (KOHTPOJIIOKUE)
maapueMcTso [41 Q' $
p [41] 'S
[aBecTyBaHHS @OHH/IOB&HI Ta JOYipHI KOMITaHii € BITHOCHO PU3UKOBAHHUM 1

MOXC IIPU3BCCTU @ 3HAaYHHUX HpO6H€M OCKUIBKH B oOUuXxX BHUIIaAKax OI_[lHKa

i1 OaHKY ONMMHHTHCS Yy CTaHI HEIJIATOCIPOMOKHOCTI i 6yz[e
BU3HAR IRl oM, TO cCyOcuaiapHy BIAMOBIJANTBHICTh TEpe] KPEIUTOPAMHU

nouipHEeREReMAIanii HectuMme Oank. OTxe, 50% Takux 1HBECTHIIIN MOYKHA BBa)KaTH

TaKOXK HE 3IMCHIOE, TOMY /IO PO3PaXyHKY JaHHi TIOKA3HUK HE IPUHAMAEMO.



Taxum yrHOM, piBEHB AKOCTI MOPT(HEs IHHUX MarepiB MOXKHA OOUNCIUTH SIK

BITHOILIEHHSI CyMH BIJIMOBIAHKUX MOPT(QENiB, 3 ypaxyBaHHIM KoedillleHTa PU3UKY, 0

3araJibHOro o0csary moptders IIHHKUX nanepiB 6anky — hopmyina (3.1): &
-
SO S
S
7y (THO = Pyyy) + 7 (AT = Py ) + 75 - (AL §
= ;98 G
i ES
. : : : 0 Q
e Q — koedilieHT AKOCTI HOpTdens LIHHUX nanepis GaHKyR N
FES

\
ITHIT — mopTdenp miHHUX manepiB Ha MPOJaX; @ g’ $'
. RN
P — pesepBi, cdopmoBami i mopTdhers miHHRX @g@a Ha IPOJaX;

Q

W N

I, = 30% — koedilieHT PUBUKY TS nopT®eﬂﬂg&§®@mpiB JI0 TIOTaIllCHHS;
<

ITJIT — mopTdens MIHHUX ManepiB A0 MOTalICHHS; é

Prinn — pesepsu, chopmoBani mif HOpT@&i{IHI/IX nanepiB 0 MOTAIIEHHS;
&

r; = 50% — koedillieHT PUBUKY I[J};{»ﬁ IHBECTHUIIIM B acolliiioBaHl Ta

NG

fa S

e SO
IAJl — iuBecTuIii B acoulpIOBaé}ﬁ@ﬁ’?Hl KOMIIaHii
[THIT — noprdens miHHUX @c?@ @Ky.

JIOYIpHI KOMIIaHii;

S&S
SN
ST | .
Pesynbratn pospax@ CTi moptdens MIHHUX mMamnepiB  OaHKY
. SIS
MpeCTaBJICHI B Ta0JIHUII &
F IS
Omke, YMM HIDKYE 3HAYEHHS PO3PAXOBAHOIO KOE(iLIEHTa, THM SKICHIIIUM €

N0
chopmoBanuii 6aHkoM mopTdenb IMIHHKUX manepiB. Biarak, HailedekTuBHIIM OyB

noptdens IiHHUX nanepiB O0anky y 2012 pori, 10 MOSCHIOETHCA 3MEHIICHHSIM
do
nmuToMOi Baru moptdens Ha npomax 3 99,48% no 77,75%. BianmoBimHO MoOKHA
AR, a —o
3pOOUTH 3araJibHUii BUCHOBOK — YMM OUIbII AMBEpCcH(piKOBaHMI mopTdenas OaHKy,
N~ Z XN
TUM OUTbII €PEKTUBHO BIH CPOPMOBAHUM.
R N o
AHani3yioun 1HBECTULIWHY NisnbHICTE ABb «baHk», BapTo BII3HAYUTH, WLIO
4
1HBECTHULIIMHA MONITHKAa 0aHKY € KOHCEpBATHBHOIO, TAaK SK MEPEBAXKAIOTh JIEpP KaBHI
()
1iHHI nanepu (puc. 3.1).



Tabmums 3.2— Jlani  BU3HAYEHHA SKOCTI mMOPTQens LIHHUX TanepiB
AB «bank» B 2010-2013 pp. (chopmoBana aBTopom 3a [43])

[Toxa3uuku 01.01.2010 | 01.01.2011 | 01.01.2012 | 01.01.2013 01'01'201
g;gl‘j;“a“ep“ B moprgen 3310215 | 3228296 | 4208040 | 5340 Q? Q‘k 17
y TOproBoMy nopreni 24611 53 833 15 926
[IUTOMA Bara 0,74 1,67 0,38
y noptderi Ha IpoIax 3279703 | 3168416 | 4186067 % ? 8 6 249 934
PE3€pBH ITiJ1 3HEI[IHEHHS Q)

[[IHHMX TarepiB y noptderni 218 273 285 341 42175 &@7 147 708
OaHKy Ha MPOJaxX
MTOMAa Bara 99,08 98,15 77,75 92,26
y nopTderti A0 MOoraneHHs 5901 6 047 0 0
[IATOMA Bara 0,18 0,19 0 0
pe3epBH i1 3HCIIHCHHS X
[[IHHUX ManepiB y noptdeni 5901 6 047 ) .}&@ 0 0
0aHKy /10 TOTalleHHS Q
Koe(bluleHT SIKOCTI noptdens 0,18 i@é il 0,18 0,14 0,18
[[IHHUX ManepiB 0aHKy -
& P
> pé§
Taka cutyalist crnpusie 3HAYHOMY 3MEHIIEHHIO PHU3UKIB BiJ] 1HBECTHIIHHOI
RSN
JISJIBHOCTI, ajie, K BXKe 3a3Ha4yaocs, 3HAYHO 3MEHIIYEThCS JIOXIAHICTh MOPTQheEs.
ND NSy
Takoxx mpu JOCHDKEHHI OYyJI0 BCTAHOBJICHO, IO MpH OUIbIIIK auBepcudikariii
S A"
noptdens 1ocsaraeTbes BUIIA €PEKTUBHICTh HOT0 POPMyBaHHS.
N Y
FSTE
R K
100%

80%

60%

40%

20%

0%

01.01.2013

01.01.2010  01.01.2011  01.01.2012 01.01.2014

B J[ep>kaBHi Ta MyHIIMNANBHI 00iTamii Kopmoparusni obuiramii W Akiii ta mai

(\>))
Pucynox 3.1 — Ctpykrypa noprdens 1miHHUX nanepiB 6aHky, %o



3Bakaroud Ha e(PEeKTUBHICTH mopTdesns IIHHUX manepiB 6anky y 2012 pomi,
ska OyJia HaWBUINOI 3a aHali30BaHWM mepion (auB. Tadm. 3.2), BBaKaeMo 3a

JOIIIJIbHE ~ PEKOMEHJYyBaTH  TEPEOPIEHTYBAHHS  I1HBECTUIIIWHOI  TOJITHUKHU
S

Ab «bank», opieHTOBaHYy Ha 30UTBIICHHS TUBEepCcUdiKalii mopTdens IHHNX Nanepis.
NN W
[IpoanamnizyBaBIy BUIIICHABEICH] 1aH1, BAPTO BIIMITUTH, 1[0 1IHBECTUIIIITHA TTOTITHKA
N oY A
O0aHKy OpI€EHTOBaHA Ha 3HMKEHHS PIBHS PU3HKY 1HBECTHUIIINHOI 1SUTBHOCTI, OCKIIBKH
VD
B IHBECTHULIIHHOMY MOpT(hemni 6aHKy He3HAUHY YacTy 3aiiMaroTh akilii MiANPHEMCTB Ta
AKLIL AT
nai §s’ &6‘?
- S
< AV
BiamoBimHo, 1€l  HAMPSAMOK  JISIIBHOCTI  3QJIMINAETHCA  JJIsT  OaHKY
2 NN N
MEPCIEKTUBHUM, SK 3 TOYKH 30py CTBOPEHHS TEpPEeIyMOB ISl 301IbIICHHS
] A

al A ».

IHBECTHUIIIMHOTO JOXOJy, Tak 1 auBepcudikaiii moprdento BKIaJAcHb 0aHKY B I[IHHI
-G o~

@
narnepH. é
o

['onoBHa Meta GhopMyBaHHS IHBECTUIIWHOTO MOPTQEs MojisIrae B nMparHeHH1
PN\ Y

OTpUMATH HEOOXIHUM pPIBEHb MOXOJY TpH OUIBII HU3BKOMY pPIBHI OYIKYBaHOT'O
AW, " Y
pu3HKy. /laHa meTa focsraeTbes, Mo-nepie, 3a paxyHoK AuBepcUdikalii noptdens,
S W™
TOOTO PO3MOJILITY KOIIITIB IHBECTOPA MK PI3HUMH aKTUBAMH, 1, TO-APYTe, PETEIHHOTO
| | | TS
nia00py (piHaHCOBUX IHCTPYMEHTIB. V? Q‘o

N

OCHOBHOIO METOO 63H§3&% SHBGCT}IBaHH}I € 3a0e3neueHHs JOXOAHOCTI,
J,

ska Oymna O BUIIOI, HIXK @3’0 HarpaBJieHl Ha OOCIIyTOBYBaHHS 3aTy4EHUX
- FSS

KOILITIB. _‘.b DN &
Ha ocHoBi mie€l CQZ[}KMGHT 0aHKy po3po0Jisie HACTYIH1 3aB/IaHHS

— 30epeXeHHs @_\TiB Ha OCHOBI 1X 3aXUCTy BiJ IHQIAUIAHUX 3MiH;

— 3pOCTaHHSERATITATY, 0 3a0€3MEeUyETHCA OPIEHTAIlIEI0 HA IIHHI TanepH, Kl
g
L

CXWJIBbHI JI0 ZROCTaHHS KYpCOBOI BapTOCTI;

JOXITHOCTI 3@ JOMOMOTOK OTPUMAaHHS BIJCOTKIB 3a

Ooprogus ML nanepamu Ta IUBIAECHAIB 3a aKIISIMU;

% TU 34 COPUSATIUBUMHU I[IHAMU B OYIb-SIKMIl MOMEHT;

\}:9

— KHiBHH I[IHHUX I1arnepiB 3 HU3BKOIO BOJIATHIIBHICTIO 3 METOI MiHIMi3ail

MO>KHA I}

3arajibHOro pO3MIipy pU3UKY ISl OaHKY.



OpHoyacHO BCl LI 3aBJaHHS BHUPIIIUTH HEMOXXIIUBO, OCKUIbKHM HE ICHYE
«1J1eaTbHO» 1HBECTHIIIi, @ TOMY aKIICHTYEThLCS yBara Ha MpiOPUTETHOMY.

['omoBHOMO 3a/1a4ero 1HBECTOPA HA PUHKY 1HBECTHIIIN SABJISIETHCS BUOIP 00’ €KTY
S

1HBECTYBaHHs KOMITaHiId Ta (ipM ramxyseld, SIKUM BIACTHBI HAaWKpall MepCrHeKTUBU
DN W
PO3BUTKY Ta AKI MOXKYTh 3a0€3MeUnTH HalBUINY €(EeKTUBHICTh 1HBECTHIIII. OCHOBOIO

NV *‘
IIbOI'0 BUOOPY € OIlIHKA 1HBECTUIIIIHOT TPUBAOIUBOCTI IIIHHUX naneplB k «
& o
Jlo daxTopiB, 110 3yMOBITIOIOTH IHBECTHIIIHHY HpI/IBa6J'II/IB1CTB HanexcaTL
N
. . . Q
— Oe3meka BKJIAIeHb, TOOTO IX 3aXMIIEHICTH BiJ KO @. HHKy LIHHUX
- _ A
narnepiB Ta CTabUIbHICTh OTPUMYBAHOTO JTIOXOTY; > @
N

SS |

— TpUOYTKOBICTh BKJIAJEHB, IO 3aJICKHUThH BI&" @ @COBm BapTOCTI Ta
MO>KJIMBOCTEN OTPUMAHHSI TIOJATKOBUX JI0XO/I1B; ‘@ $ Q

— JIKBIIHICTH I[IHHUX TanepiB, TOOTO MO)KJ'II/IBICTE&BI/II[KOI peaizarii miHHIX
narnepiB Ta NEPETBOPEHHS iX y Tpoliri 6e3 iCT(@@I’paT Jutst iHBecTopa [41, 49].

AHamnizytouu NMOTEHI[HI 00’ €KTH 1}&&@3@5{ 1HBECTOPH 3BEPTAIOTh yBary,
B TIEpIIy 4Yepry, Ha IUHAMIKY Mynbw@)m 1HBECTHINITHOT MPHUBAOIMBOCTI
aKIIii 1 MOKa3HUKH MPUOYTKOBOCTI B@ @ 1HBECTUIIIIHOTO KariTamty.

[Tpu oMy BUIISAIOTH Ha@n& KH MO>KJINBOTO YIOBUTHHEHHST PO3BUTKY
Ta MOTipIIeHHS ()1HAHCOBOTO Cﬁ@@gﬂlﬂﬂpHGMCTBa

— cTabluibHe cmpoq@ @ﬂry MPOJIaXiB Ta MAJiHHSA MPUOYTKOBOCTI Ta
peHTabenpHOCTI Ha HpOT ox Nepio/IiB;

— pi3ke 3poc@$lo§.mm IMOTEHIIIMHO HEraTUBHHM BIUIMB Ha OI3HEC

3aX0JlIB JEP/KABHOT'O @HIOBaHHSI CYJIOBI PIlIIEHHS] HE HA KOPUCTh KOMITaHii;

— HacnquHWHKy;

aHHS 1[1H Ha CUPOBUHY Ta MaTepiam/I, H1ABULIEHHS 3apO0ITHOT

QOOTPYHTOBAHO BHCOKI PU3WKMA I1HBECTYBaHHS Ta 3HIDKCHHS

— PpI3KE CKOPOYEHHS O0OCATY NPONAXIB IANPHEMCTBA, &K JO 3YIHUHKH

BUPOOHUIITBA;



— TeHepyBaHHA 30MTKIB Ha MPOTSA31 JEKUIBKOX KBapTalliB, HU3bKUN MOKA3HUK
YUCTUX aKTUBIB MIIPUEMCTBA;

— BIJICYTHICTh TOMNUTY abo0 OUIbII pi3Ke, HIK y CEepeAHbOMY H& ranysi,

3HIDKEHHS TOMUTY Ha IPOAYKIIIIO MiANPUEMCTBA; .‘é’\\ \Q ;

— BHCOKAa YacTKa JIOBFOCTPOKOBOI 3a00OpProBaHOCTI 1 B{@ @ 3UK
HEMO>KJIUBOCTI PO3PAXyBATHUCS 32 3000B’ I3aHHIMU; § é{Q«§.

— HEOOTPpYHTOBAaHO BHCOKAa pHUHKOBA  IIiHA nan@&@?BHﬂHo 3
cepeaHbOralny3eBoto [41]. Q? § g

: . : > N4 :
[lepmr HIK NOpUMHATHA PIIIEHHS 3 IPUBOLY K§B§§ @mx mamnepiB 'y
N
noptdesb, HEOOXIAHO YMEBHUTHUCS Yy BIJIMOBIIHOCTI @@0# OMIIaHli KpUTEPIsIM
IHBECTHLIHHOI IPUBAOIUBOCTI. ‘b& &
‘4

OriHKa SIKOCTI OCHOBHUX BHJIIB ITIHHUX nanep1§ 0a3yeThCcsl Ha BHU3HAYECHI
(b1HaHCOBOI CTIMKOCTI iX €MITEHTA. O‘IGBH&@I{O €KOHOMIYHO Hee(EeKTHUBHE 1

HECTINKE y (blHaHCOBOMy TJIaH1 HlﬂHpHG]@B&G@I{ M 3MOKC HAJIC’KHUM 4YHMHOM
N

BIJIIOBIJIATH 3a CBOIMHU 3000B’ ;13aHH;IM$ &(YMeHTaJIBHO 3aKkpiieHl y gopmi
TUX YU 1HIIUX HOTO I[IHHUX Hanepu%% @HBCCTHHII/IHOI npuBaOIMBOCTI LIIHHUX
namnepiB - IiAIpHEMCTBA Momr@ $al§'10n0Mor0}0 psaay KOe(DILIeHTIB, SKI
XapakTepu3yrTb HOro ®1Ha@Qg @hmcm Ta EKOHOMIUHY e(eKTUBHICTb. B

Q'

J,
VYkpaini mpxepenom s @ @y mux KoedimieHTiB € (iHaHCOBa 3BITHICTH
EMITEHTA. ‘5’ DN s?

Hepmoqeprms@ ﬁlﬁm HaOyBalOTh TOKAa3HUKHU, M0 XapaKTePU3YIOTh

(d1HaHCOBUN CTaH Ta &I/IKI/I HEIJIaTOCIIPOMOKHOCTI eMiTeHTa. Cepesl HUX MOXKHa

BUJILJTUTH TPU rpyr;&

— 33 TPETHOK IPYIIOI0 IOKA3HHKIB MOXKHA OL[IHUTH PUHKOBY HEIOOLIHEHICTH

NIJIPUEMCTBA TOPIBHSHO 3 MOr0 OCHOBHMMM Tajy3€BUMU KOHKYPEHTaMH 1



CHPOTHO3YBaTH MOTEHIIa] 3pOCTaHHS I[IHM aKLii MpU MPOsBI 3pOCTAIOYOr0 TPEHAY
[26].
Buxonsuu 13 3ragaHuxX ~ KpuTepiiB, MoxKHa chopMyBaTH ga@mu}o
R/

. . ‘o . . )
HepmoqeprOBI/IX ITIOKA3HUKI1B 1IHBCCTUIIIMHO1 HpI/IBa6JII/IBOCT1 @@Q TB
O XS
on. K.1). &
(mon 3 &S

Takum dnHOM, B POOOTI OYJI0 BHSABICHO, IO OIH \§BQ&I/HHI71H0'1'

)

o . . . N N .
PUBAOJIMBOCTI LIIHHUX MAaNepiB SBJISE€ COOOI0 OLIHKY lHBeCTI/Ia'IV@ OTCHIIIATY

K4

¥ &

. . 8 :
CMITCHTA. I[aHa OI1HKa IIPOBOOUTHCA 3a HOHOMOFO}O@@I\& ITIOKAa3HHKI1B,

Y
pO3paxoBaHWX Ha OCHOBI (DIHAHCOBOI 3BITHOCTI KOMIIA g @lpI/IEMCTBa. st
&,
CIPOIIEHHS OTepallii MO0 OIMHKK 1HBECTUIIIMHOT np@@ 1 opranizaiii HaMu
N

OyB 3aIpONOHOBAaHUN METOJ, 10 0a3yeThCcs Ha pocﬁg@ INBCTPAIBHOTO MTOKa3HUKA
¢

OTPUMAaHUX PE3yJIbTaTIB. é

B poGoTi Oyna Bu3HaueHa 3aga4da C(bo@

@B@Tn METOJIMKY, sika O J03BOJIsIIIA

X8

OLIIHUTH  SIKICHI TMOKa3HUKHU aiﬂﬂbﬂg&f?%@m@na, po3paxyBaTd  KUIbKICHI
N N

.o \l'. ~
XapaKTEpUCTUKN Ta MOEIHATH 1X y €11 @{&)anbmm MTOKA3HUK. Y 3arajJilbHOMY

),

BUIJISII1 TaHA METOIMKA BH3HaquHﬂ$gﬁ HHOT MPUBAOIMBOCTI €MITEHTa MIIHHUX

D N
narepiB HaBEJICHA Ha PUCYHKY 3.%’2’ §' 43'
S

Bubip 00’exTa iIHBECTYBaHHS

m M
ITpuiHATTS pilIEHHs PO 1HBECTYBAHHS KOIIITIB B LIHHI ITallepy IIEBHOTO MiANPHUEMCTBA
W

KA

g

Amnaui3 ramysi Ta opMyBaHHS Kojla HalOUIbII KOHKYPEHTHUX KOMIaHIl

XN

:

O1iHKAa SAKICHUX TOKA3HUKIB AISIIIBHOCTI EMITEHTIB

/L
\r

OcTaToyHuil BUOIp KOMIIaHIl Ha OCHOBI pO3pPax0BaHOTO IHTErPaJIbHOTO MMOKA3HUKA

PI/KK 3.2 — AITOpuTM  BHM3HAYEHHS  1HBECTHIIHOI  MpHUBaOIMBOCTI

eMiTeHTIB (CKIIageHo Ha OCHOBI [25])



3rigHO 3aIPONOHOBAHOI HAMHM METOJMKHU aHall3 1HBECTULIHHOI MPUBAOIUBOCTI
eMITeHTa BapTO MOYMHATH 3 aHAMI3y SKICHUX MOKa3HHUKIB. [[ns mporo Hamm Oyna
chopMOBaHa CHUCTEMa TaKMX TOKA3HUKIB, fKa OI[IHIOIOTHCA Ha OCHOB%6&HBHO'1'
OIIIHKH, JUISI YOTO JOCTIIKYEThCsA (DiHAHCOBA 3BITHICTH KOMIaHii, h{@?@gj}ﬂm
KOMIMaHis myOiIikye Mmpo cede y BIAKPUTIN Ipeci, BiIOMOCTI, 110 HOB\@§ csi B

. . . . N &
MyOJIIYHMX BHUCTYINAxX KEPIBHUKIB KOMITaHii, JaHi, IO HﬁﬂXO@[‘&H&Q{&H&H&X
Q

&,

CJICKTPOHHUX 1H(POPMAIIMHUX CHCTEM, PE3yJIbTaTh nocniamemﬁy@ X IHITAMUA
oprasxizaiismu Toio [41, 24]. Q}Q @ ﬁ.
Meronuka 3MIMCHEHHS SKICHUX XapaKTEPUCTUK K R LSYICTUTh HACTYITHY
SN
CTPYKTYpY: P S
| FS &
— OIliHKA MTOJIOKEHHS Ha PUHKY; g §~ ,{b
: o Y&
— OIIIHKA JJIOBO1 pemyTallll, 1S
— OIlIHKA 3aJIEKHOCT1 KOMIaHI1i BiJl BeWQCTaI{aﬂLHHMB 1 TIOKYTIIIiB;
. . PN N
— OIliHKA aKI[IOHEePIB KOMMaHii; ’Q? § $
. : S
— KpUTepil piBHS KEpiBHUITBA, & &
§F SAF

3M1HCHUBIINA aHATI3 SIKICHHUX W, HEOOX1HO 3aHECTH JaHl A0 €IUHOIL
D N
TabnuIl 3 ypaxyBaHHIM Bam@wopa. BBaxaemo, 1m0 3HauYeHHS YCiX

L N .
Koe(III€EHTIB OJHAKOBO 3 y oMy  BeaMuMHA BaroBoro  koedimicHTa
¢ 3 é\w $ y iy
cknanae 0,2 (tabxa. 3.3). .i? & @
SIS
S
FISH
Tabmuus 3.3 WB&H;{ SKICHUX IIOKa3HHUKIB OI[IHKH 1HBECTUILIHHOI
IPUBAOIMBOCTI AKIIIH A
X
S Cyma . . - .
Hasga rpymg Sarin Baroguii koediuient | Cyma 6aniB*Barosuii koeg-1
0-25 0,2 0-5
0-20 0,2 0-4
0-15 0,2 0-3
KT1OF : 0-25 0,2 0-5
Kpurepii g \d_/; CpIBHUIITBA 0-25 0,2 0-5
(#3aransna cyma nincymxoBux Ganis 0-22

J



[IpoananizyBaBimu sIKiCHy 1HQOpMAIII0 IPO EMITEHTIB, HEOOXITHO MPOBECTU

KUTbKicHUW aHami3. [loka3HUKHM 11 TPOBENCHHSI KUIBKICHOTO aHali3y HaBENEHI Y

tabmui 3.4. &
+O
Do o
O
Taomung 3.4 — KinpKiCHI MOKa3HUKU 1HBECTULIIITHOL l'IpI/IBa6JII/IB\ @@'
I'pyna [TokazHuku Hopmarus | bain Baromn@ &@OBI&
IIOKA3HUKIB p Koeiry Q" 6an
KoediuienT pinancoBoi _ _ > 3 )
HEe3aJIe)KHOCT] >=05 0-10 ‘$ é’ § 0-1
KoedimienT TepminoBoi ) :’[é’ N i
I JKBITHOCTI1 >1 0-10 | &' $ 0-1
. ‘4\
PeHTa6enI:)chTL BJIACHOTO >0 0_1®\§\ N 0-1
Kamirany, % PRy
PenraGenbHiCTh aKTUBIB, % >0 ﬁ TN 1 0-1
L™
Koedimient M?HeBpeHOCTi >0 0- I 0 é 0.1 0-1
BJIACHOTO KaIliTary
Koediuient pinancyBanHs ﬂg
I K @10 0,1 0-1
Koedinient 3abe3neuenocti f‘b‘ Q S
BJIACHUMHU OOOPOTHHUMH $§1 é. 0-10 0,1 0-1
3aco0aMu
MynbTunnikarop «iina /g ) i
YUCTHH IPUOYTOK» @ \Q § 0-10 0.1 0-1
I MyanmnanaTop ) 0-10 0.1 0-1
«1HA/M0X oI
MynpTumikaTop ) 0-10 01 0-1
BJIACHUH KaITiT '
3araﬂ.€h @ﬂcyMKOBHX OariB 0-10
S5
s HOK&3HI/I§ (hIHAHCOBOT HE3AJICKHOCTI Ta TEPMIHOBOI JIIKBIJIHOCTI

ICHYIOTh  TI€BHI $ pMaTHBHI 3HAauYeHHs, HaBeaeHi B Tabmuil. [lokasHuKH

BHOCSTBCA JIO TaONWIll 1 Ha OCHOBI HHUX BHU3HAYAETHCS PEUTHHIOBAa OIlIHKA

IPHUEMCTBA.



[Ipu nmoTpuMaHHI KpUTEpiadbHOTO PIBHA Koe(illieHTa Ja€ MEeBHUN BiICOTOK,
3HAUEHHSAM SKOTO € MUWTOMa Bara MOKa3HWKa B 3arajbHIN KUIBKOCTI KOEQIII€HTIB,
T00TO A0 10 GasiB), HEOAEPKAHHS ONITUMAIILHOTO 3HAYCHHS /1a€ HYJIbOBE 3JaueHHS.

3mificHUBIK OanbHY OIIHKY ITOKAa3HUKIB HEOOXITHO BiﬂKOpH}“@?@I ® Ha

" D
BEJIMUMHY BaroBoro koedimieHra. Sk 1 y BHUIAJIKy 3 HKiCHHMH& @aMI/I,

Tabmuus 3.5 — [aTeprperanis pe3y/bTaTis - €

I'pymna noka3HukisB OIllHKé 0anax 3 ypaxyBaHHIM

S 0-5

O1iHKa OJIOKEHHS Ha PUHKY

Orinka AioBoi pemyTaiii 0-4
O1iHKa 3aJI€KHOCTI KOMIIaHi1 BiJ BEJUKUX 0-3
MOCTAYILHUKIB Ta OKYIIIIIB

Orinka aKIioHepiB KOMITaHii 0-5

Kpurepii piBHS KepiBHUIITBA 0-5
Y ChOro GaliB 1o SKiCHAM MOKAZERK Q 0-22
i S

MMOKa3HUKHU

I rpyma 0-4

Il rpyma 0-3

Il rpyna 0-3

Vceroro 0aniB mo ki A3HUKAM 3 0-10
ypaxyBaHHSM Ba Koe(iIieHTa

[TincymMKkoBa oOIliHKa iHB 11iHOT MPUBAOINBOCTI 0-32

&

Jlns Toro Iﬁ%\6 JaTH 3aKJIOYHY OLIHKY PIBHIO 1HBECTHIIITHOI MPUBaOIMBOCTI




KiHB.HpHB36JI.= 2 Xjj*ajj’ (3.2)

ZI€ ajj — BaroBUi KOe(ILI€HT OLIIHOYHOI 0 KpuTepito Xjj, MpuaoMy Xa;; = 1;

Xjj — CTaHIAapTU30BaHUM  IOKa3HUK  1HBECTHLINHOI npum@m@&' .]'-0'1'
&

O
o2 \
KOMIIaHiI. N
S&S
SFS
> N
&L
Po3paxoByeTbcsi MOKa3HUK Xjj HACTYIIHUM 32 (1)op1\4yJ10}0;\'@'*Q é
S
S &S
S
Xij = bij/Dimax,» & V$ (3.3)
S8
ne bj; — oninka B 0anax 4aCTHHHOTO MOKa3HHUKA n& 01 IpUBaOIMBOCTI
P
KOMIIAHii; 3 $ &
AN
Dimax — MAKCUMaQJIBHUHA ~ OaJl  YaCTMHHOTO r@a:«;HHKa IHBECTHIIIIHOT
PUBAOIMBOCTI. QQ' (Y
FR S
TES
Jist  po3paxyHKy — KoedillieH ’Q\%@TI/IHH‘/JIHOT MpUBaOIMBOCTI 32
O i)

dbopmyoro 3.2, BUKOPUCTOBYIOTHCS ﬁ@ @KEBHI/IKI/IZ 0,3 — 17151 IKICHOTO aHami3y,

g
S

0,7 — s KiIbKICHOTO aHali3zy.

Ha ocHoB1 oTpumaHOro @@@oe@uimw 1HBECTULIIMHOI MPUBAOIUBOCTI

pOOUTBCS  MIJICYMKOBHIA B§c $npo pIBEHb 1HBECTHULIMHOI NPUBAOJIMUBOCTI
L g S
KOMITaHIi-11i1i (Tabl1. 3.6)q® S
FYS

HpoaHanisyBa@ @@Hl NIOKA3HMKA, 31HCHIOETECS BUOIP TOrO €MiTEHTa,
KoedilieHT 1HBeCTHu1;@ IPUBAOIUBOCTI SIKOTO HAMBUIITUH.
OCHOBHUMU &@eBaraMH JaHOTO METOJy, Ha HaIlly TyMKY, €:

S
o ..
— TPOLTOTA 1 3pO3yMIIICT;

XapakTep: JO03BOJIIE  JaTH  OIIHKY  1HBECTHINHOT



— MOKJIMBICTh BUBHAYUTH «KOHTPOJIbHI TOYKW» 1HBECTHUIIIHOI MPUBAOINBOCTI

KOMIIaHi1, BCTAHOBUTH, 3a IKUMHU MapaMeTpaMH KOMITaHisl HE BIIMOBIAA€ €TaJOHHOMY

1BHIO.
’ $
D& 3
S&E
L - : . NNS
Ta6mui 3.6 — OniHKa IHBECTULIIMHOT TPUBAOIUBOCTI KOMIIaHI1 & § @
AW O &
Jiana3oH 3HaueHb
. Koe(blme.lvﬂa.. XapakTepucruka
IHBECTHUIIHHOT
MPUBaOIMBOCTI

_ Kommanis € iHBeCTHIIIfHO NpHUBAOIMBOIO 3a BCiMa aHATITUYHUMH
KiHB. npuBadr. — 1

napameTpamu
Jobpuii piBeHb IHBECTHIIIHHOI NpUBAOJIMBOCTI. BapTo BUABHUTH, IO
0,8-1 SKAM OIIIHOYHUM KpHUTEpisM He OyB OTpUMaHHMA MaKCHMallbHUI Oai,

BUSIBUTH CTEINIHb IX 3HAYUMOCTI

3aI0BUIBPHUI PIBEHb 1HBECTHUIIHHOI mpuBadbmmuBocTi. Ciig IeTalbHO
NpoaHaIi3yBaTH MOKAa3HUKH, IO SKUX He OyB  OTpUMaHUU

0,4-0,7 . . . .
Y MakcUMabHUI 0an. JlaHuii piBeHb BKa3ye Ha HASBHICTH IiABUIICHOTO
PH3UKY, 10 CJIiJI BpaxyBaTH NPy BHOOPI CTABKH TMCKOHTYBAaHHS
02-04 Husbkuii piBeHb iHBECTUIIHOT TPUBAOIMBOCTI KOMITAH11, BUCOKI
e PHU3HKH
0-0,2 Komrmanis He € iHBECTHUIIHHO TPUBAOIMBOIO

ST
3a po3po0IIeHOI0 MGTO)IEII&@ Oyna mpoaHalli30BaHAa 1HBECTHUIIIMHA

»
npuBabmmBicTh akmin  I[TAT *Wp». [IpoanainizyemMo SIKICHI TOKa3HHUKHU
N

JISTTBHOCTI ITATPHEMCTBA. &; Q,@ 0

I[TAT «konnutep» $ \@ASHaHI/IX JiAepiB 3 BUPOOHUIITBA KOHIUTEPCHKUX

: ¥ . .
BUpOOIB YKpaiHu, BM MOTYXHICTh SIKOTO ckjiagae Ouibmie 200 TOHH
npoaykiii B 100y. ,@c)pTI/IMeHTHHH pPAN TPOMYKIi TiJg TOPTOBOIO MAapKOIO
«JloMiHIK» Haﬂi‘@ oueiie 300 HaliMeHyBaHb  KOHAUTEPCHKHX  BHUPOOIB.

g

CTBOpeHHSI HOBUX BUPOOIB 3/1iHICHIOETHCS HA OCHOBI HAlCy4yacHIIIMX TEXHOJIOTH i

npodecidBord S dghthy daxipuip xomnauii. IlocTiiini iHHOBalii € OCHOBHOM

eBaror manpuemMctBa. Jlns BUPOOHHUIITBA KOHIUTEPCHKHUX

O
(j PUEMCTBI 3I1HCHIOETHCS PETEIbHUMN B1I0IP CUPOBHHM 3 €KOJIOTIYHO
YUCTUX 1B 1 TOCTIHHUN KOHTPOJIb SIKOCTI BHUPOOIB, II0 BHITYCKAIOTHCS.

Oco6mB

b

yBara NPUIUISETHCS PO3poO0Ill 1 BUITYCKY MPOIYKTIB IS 3740POBOTO

crnoco0y KuTTa. i1 1bOro BHUKOPUCTOBYETHCS TUIBKM HATypajbHa CHUPOBHHA.



Komnanis excioptye ToBapu B Azepbaiimxkan, binopycs, @innsauaito, JIMTBY Ta pss
IHIIMX KpaiH, JISUTbHICTh HE OOMEXYEThCS JMINe PUHKOM YKpainu. Biaryku B
3acobax  MacoBoi iHdopMmalii MO3UTHUBHI, MIAIPUEMCTBO € JIQCTATHEO
KOHKYPEHTOCIIPOMOXXHHUM, TaK0X y BUIBHOMY JOCTYIIl 3Haxoz[HTL(ig$§b\§‘@Ba
3BITHICTh KOMIIaHii, 1H(pOpMaIlid PO aKI[lOHEepiB, CKJIaJ npaBJIiHH;\é\r'\(@&KHM
grHOM, [IAT «KOHIUTEp» 3a pe3ynbTaTaMu SIKICHUX HOKaC«;HH@ @;{@ocﬁ 3a
PO3po0JIeHO0 HaMH MeTOTMKOI0 Habupae 20,6 6amu [49, 50, 51 Q& &Q

. o . S i ex
HK BKC 3a3HaydalioCs, (blHaHCOBa 3BI1THICTDH Hl,Z[HpI/IeM @0& HH1 ACKUJIbKa

. . . & N4
POKIB 3HAaXOJUTHCS Yy BUIBHOMY JOCTYIl, TOMY BapTo @@@acwnmm eran
&
aHaJI13y 1IHBCCTHUIIIMHO1 HpI/IBa6J'II/IBOCT1 AKII11 KOMII \% 1II1€EHT CI)IHaHCOBOI

N
HE3aJIEKHOCTI Ta TEPMIHOBOI JIIKBIJHOCTI :*.H&(O}&@s~ éQHopMaTHBHOMy piBHI,

POTE€ PEHTAOENbHICTh aKTHBIB Ta BJIACHOTO KaHiTaJ'g/ é € HAWBHUIIOK HA PUHKY.

Tak, 3a pe3ylbTaTaMHd pPO3PAXYHKY, peHTﬁgﬁgTb BracHoro kamitainy I[IAT

«xoHauTep» cknanae 1,35%, aHaﬂorir{HHﬁ*fg§}§ I[TAT «Konnurepcrka padpuka

«A.B.K» ta ITAT «JIpBiBCbKa KOHHHT@@ @pmca «CsiTou» cknamae 0,99% ta

3,67% BIAOBIIHO. PeHTa6eHLHiCT$@$ cranoBuTh 1,09% mnporu 0,86% Ta

2,54% y BIAMOBIIHKUX KOHKyp&@‘bB&?ﬁO TaKO>X BIJMITHUTH, III0 B JISUIBHOCTI
SO

KOMITaHii HasBHa HaﬂnHMKO@@@CTL, npoTe SKIO KOeDIIEHT TEepMIHOBOL
N

. . . , o . o
JKBIAHOCTI Oinbie 1, TO H@[ 0 Ma€ HU3BKUN (PIHAHCOBUYU PU3HK, & 3HAYUTH
03 e
i H

MOTEHIITH1 MO)KJ'II/IBOCT;@ Hs TOAATKOBHUX (PIHAHCOBHX PECYpCiB.

3a pe3yJib @' gpospaxyHKy MOKa3HUKIB JIPYroro piBHS
S .
ITAT «xoHauTep» T@K HE HAJICKUTh N0 JIAEPIB PUHKY, MPOTE € JTOCTATHBO

KOHKypeHTocnpOM@OIo Ha pUHKY. 3a pe3yjbTaTaMu pO3pPaxyHKY MOKa3HHKIB
g
L

TPETHOI )f

OyJI0O BCTAaHOBJICHO, 10 KOEQIIIEHT 1HBECTUIIHHOT

KOHAUTEpChKa (adpuka «Csitou». HesBaxkaroun Ha 1€, JaHE MHiANPHEMCTBO €

(Ghi1HaHCOBO CTAO1ILHUM, aKIlli MAMPUEMCTBA € THBECTUIIMHO MPHUBAOIUBUM.



3.2 Meroponoriune 3a0e3MedyeHHs] YAOCKOHAJICHHS OI[IHKM Ta YHpPaBIiHHS

pPU3UKaMU 1IHBECTUIIINHOT TISTIbHOCTI OaHKY

B Ab «bank» po3pobieHa epekTuBHaA cUCTeMa YIPaBIiHHS p{@l@;@pom
)

: . N
IPOIEC PO3MIMPEHHS MOPTQENs IIHHUX MarnepiB 3a paxyHOK 3W JaCTKH
omepariif 3 aKI[iAMH MiATIPHEMCTB CIIOHYKAE O PO3LIMPEHHS ME
yIpaBJIiHHS pU3MKaMHU 1HBECTUIIIMHOT 1sTHHOCTI. & Q?' -
Ha ocHoBi pe3ynbpTaTiB aHamnizy Oyjo BUSBICHO, u@@ @BOI{I/ITB aKTHUBHY
. " . . " NS Ny
IHBECTHLINHY MOMTHKY, IPOTE B IHBECTHLIHHOMY IQP Ky 3HAUYHUN 00CsT
N
3aiiMaloTh JIepKaBHI IIHHI Tamnepu. 3 METOI0 3€n§‘g§é~noxiﬂﬂocﬁ noptdens
g

@
LIHHUX MafnepiB OyJlI0 NPUUHATO PIMIEHHS MPO Hapomeéﬁ 00CATIB 1HBECTHUILIIITHUX

orepariii 3 aKIisIMH MiAMPUEMCTB @ D
: Q' >
: > N .
OnHuM 3 OCHOBHUX METOJIIB ynpaB)gm@) aMu, Ha Hally IyMKY, € aHai3

SO ¥

LA
MaKpOCKOHOMIYHUX PHU3UKIB Ha noq@@% eTari 1HBECTUIINHOI AiSIIbHOCTI,
TOOTO, i Yac PO3pOOKH 1HBECTHIIIH] @@KH 0aHKy.
RO : :
Jo cucremu MaKpOCKOHOM&?@I/ﬁ(IB MO>KHA BiJHECTH HACTYITHI:
. SR .
— pU3HK 3MiHU 32&(0H0@§@ KOPHUCTh MEBHUX O13HEC-TPYTI;

Q
— pUBHK HaIllOH 2 anpmsam:aauu, IPUMYCOBOi 3MIHU  (OpMH

BJIACHOCTI1 a00 opraHizaiy @QBOE dbopmu eMITeHTa;

—  PpHUBHK nop)&@ ﬁoﬂ CYJIOBOI T'lJIKM BJIQ/IM, PEHJICPCHKUX aTaK;

—  pHBHK coui@ﬂnx 3aBOPYILEHb, BIMHH, TEPOPUCTUYHUX AKTIB, MACOBHX

CTpaWKIB; ’\g

¢

—  DU3MK 3MiHM IPOLIEHTHUX CTaBOK (CTaBKH pediHAHCYBaHHS a00 CEpPEIHbO

PUHKOBOI CTaBKH 32 KpEIUTaAMU);



— iH}uAitHmA pus3uk [27].

Takum yMHOM, MaKpOEKOHOMIYHI PU3UKHU OB S3aHI 3 MOXIMBUMHU BTpAaTaMu
BIJl BKJIQ/ICHHS KOILTIB Y€pe3 MOKJIMBI MOTIPIICHHS] €EKOHOMIYHUX YMOB, H@HHqu
CUTYyallli, COLIaJbHUX 3aBOPYIIEHb, BIIMOBOIO JIE€P)KaBH Bij BHKO @@om
000B’SI3KIB, MOCWJIIOBaHHIM BAJIIOTHOIO KOHTPOJIIO, 1, SIK Hacmz[@ ﬁ@HHM
PEUTHHTY KpaiHH, I FOPUCAUKIIEIO SKOI 3HAXOUTHCS KOMIIaHIs W “§

Taxox MOXJIMBI BTpaTH 4Yepe3 3MiHY 3aKOHOJIaBUUX BHM@" HHSI HOBUX
3aKOHOAABYMX HOPM, Yepe3 MEPEBUIICHHSM PIBHS 1H(1)J1;1u1 @@M JOX1AHOCTI
BKJIaJICHb, HETQTUBHUI BIUIMB KOJIHMBAaHb OOMIHHUX 1q§la@@¥u BKJIQJICHb Ta
BTpaTH, 110 OOYMOBJIECHI CTIeU(IKOIO BKIAJIEHDb Y p13H

Btpatu Bij BKJIaAeHb Yy MIINPHEMCTBA F&H&%HHBHI 70 LMKJITYHUX
KOJIMBaHb OYyIyTh 3HAYHO BUIII, HIXK BKJIAJCHHS Y K&H&Hll 0 TMPAIOIOTh B
CTaOUIbHUX TaITy35X. éb' @

YHpaBJUITI/I MaKpOCKOHOMi‘-IHI/IMI/I & I&N@ dHK HC MOXC, TOMY €IWHHUM

O N
MCETOAOM OO0 3HUKCHHSA HJAHHUX pI/I3 Q\& HCpCI[)KCHHH 1o HpOHBHH€TBCH y

@1 cTpaTerii AiSJIbHOCTI OaHKY.

bank moBuHeH 6YTI/I FOTO@ $@T&HHH THX YU 1HIIUX BI/II[IB PU3UKY Ta

HJIaHYBaHHl Ta BanYBaHHl ix HIII qa$

30UTKIB, IO MOXYTh BH;{BHT@ 4%@ Ny’KE BAXJMBUM AacCIIeKTOM € BpaxXyBaHHS

MOJKITUBUX MaKpoeKOHOMlq.@ 1B IMiJ1 4ac pOo3pOOKH 1HBECTUIIIMHOI MOJITUKH
SIS
OaHKy. _‘.b DN Q\?

Posrnsaemo, m Th OKpeMi BHJM MaKpOEKOHOMIYHUX PHU3UKIB Ha

1HBECTULIIHY HIHHBH@ 0aHKy Ha OKpPEMHMX €Tanax 1CHyBaHHA MOpT(ens LIHHUX

narnepis (Tadi. 3. 72&\'

YUHHUKIB Ha 1HBECTHUIIHHY

PiBeHb BILIUBY

OIl 111 I 3

Pusuk 3mi (551- aKOHOJaBCTBA HA KOPUCTH NIEBHUX O13HEC-TPYIT 1 1 4 8

Pu3uk HaliOHasi3alii, penpuBaTH3allii, IPUMYCOBOi 3MiHK
dbopmu BIIaCHOCTI a00 OpraHi3aliifHO-TIPaBoOBOi HopMH 0 1 7 8
eMiTeHTa




Pusuk nopyiens y poboTi Cy10BOi TUIKK BIIaIH, peHIEPChKUX
aTaK

Pusuk comianbHUX 3aBOPYILIEHb, BilfHH, TEPOPUCTUYHUX aKTiB,
MacOBHUX CTPalKiB

Pu3uk eKOHOMIYHMX KOH(IIKTIB 3 IHITUMH KpaiHaMU 0 1

Pusuk 3MiHM KOH IOHKTYpH (3MiHA MOIMUTY Ta MPOMO3HIIii,
BHACITIIOK YOT'0 3MIHIOETHCS JOXO/IHICTh 00’ €KTIB
IHBECTYBAaHHS Ta BapTICTh BIAMOBITHUX IIIHHUX IAIEPiB)

s 52

%,

Wy, )
c{y"ooco ©

BamroTHuit pusuk 2
Pu3uk 3MiHM IPOLIEHTHUX CTABOK (CTaBKU pediHaHCYBaHHS 1 6
a0 cepeTHbOPUHKOBOI CTABKH 3a KPEIUTAMH)
[adnsauiitanii puznk 1 5)
S
&
&, Q .
MoxkinB1 BTpaTH, O6YMOBJI€H1 BI/IHI/IKHCHHHI@ HpeI[CTaBJ'IGHl B
\
Tabnumi 3.5 paHXyBalucsi HacCTynHUM 4yuHOM: 0 @ncmi 1 — BTpary,

MOB’s13aH1 31 3MIHOIO 1HBECTHUIIINHOT CTpaTerii; 2 — BTpﬁ?/I B’s13aH1 31 301IbIIICHHSIM
TpUBajoCcTI mepiony QGopMyBaHHA (HOHIY IWgHIHHHX pecypciB; 3 — BTparTw,
OB sA3aH1 13 3aJIy4EHHSIM HEOOX1THUX J:[o;:[gb CypciB; 4 — 3pOCTaHHSI BUTpAT

Ha TIOTOYHE YIPaBIiHHA MOpTdes u@n@r@pm 5 — BTpaTu BIJ 3aKpUTTA

30UTKOBHX MO3MIIH; 6 — BTpaTu B@ %HOB&HOFO 3aKPUTTS 1HBECTULIIMHHUX
NO3ULIA Ta HEAOOTPUMAaHHS 3am@(@}°§ J0XOMIB; 7 — BTpaTH BlJ YTPUMaHHS
HEJIKBITHUX Ta 30UTKOBUX 1HB@/I@}@ NO3ULH B mopT(dens HIHHUX Nanepis; 8 —
BTpaTu BIJ HCMO)KJIPIBOCTD* 1HBeCTI/IuiI‘/’IHHx no3uiii; 9 — BTpatu BIiI
HEMOKJIMBOCTI mKBmaun IHHUX TNanepiB.
Jan1 momao BHH@@E@ Ha JISUTbHICTH OaHKYy B TaOnui 3.7 mpeacTaBlieHl
32 HACTYIHUMH €TaIl KUTTEBOr0 LUKy mnopTdens wiHHuX mnamnepis: OII
OpFaHi3aHiﬁHO-HiﬂF@‘{HM (po3poOka 1HBECTHIIIHOI cTpaTerii, (QopmyBaHHs
noTeHiiHOro Ko/t iHBectopis); 11 — iHBecTHIIIHO-TiATOTOBUMM (PO3MOIT GOHIY
G¥PCIB Ha AaKTHUBHY Ta DIACUBHY YAacTHUHY, CTPYKTypHU3allis

yMeHTiB iHBeCTyBaHHﬂ 3a pIBHEM pPHU3UKY, JTOXOAHICTIO,

[Ipd&tianizyBaBmm  gani  Tabmuui 3.7, MoOXHA 3pOoOUTH BHUCHOBOK, IO

MaKpOEKOHOMIYHI pU3UKH HEMOXJIMBO KOHTPOJIIOBATH 1HBECTOPY. BOHM BUHUKAIOThH



HE3aJIe)KHO BiJl 1HBECTULIWHUX pIillIeHb, IO MNPUAMAIOTHCA HUM, 1 (DIHAHCOBHX
IHCTPYMEHTIB, II0 BHUKOPUCTOBYIOTHCA. YTpPABIIHHA JaHUMH BHIaMU pPHU3HUKIB
Mojisira€ B TOCTIMHOMY aHadi3l TOMITHYHOI Ta EKOHOMIYHOI cm;ggi'i, 1110
CKIIQJAEThCS, COMIAIBHOI OOCTAaHOBKH, TWHAMIKK 1HQIISIIT, 3MIHH 3a1<01§@@‘1§®3n
1 crpssMOBaHE Ha IMPOTHO3YBaHHS PO3BUTKY MOMAIN Yy MaI\;I6YTHLOM(§\ LfRCHHs
30BHIIITHIX PU3UKIB J03BOJISIE BU3HAYATH YaCc BHXOJY HAa PUHOK i My@ﬂ)oro, a
TaKOX MEePEKHUIaHHs KOIITIB 3 OJHOTO PHHKOBOTO CETMEHTa Ha . §63B3)KaIO‘II/I
Ha Te, 110 IHBECTOP CBOIMHU CHJIAMHU HE MOXKE YCYHYTH ame@@a&,&y, peTenbHUI

aHai3 pOOUTH MW PU3HUK OUTBINT mepeadadyBaHuM 1, on&?’ eOe3neunum. Ha

- | STS |
KOXKHOMY €Tami iCHyBaHHS MOpTQes IMHHUX Iame V@@ OK€ HECTH TIICBHI
N

BUTpATH, IO IOB’s3aHI 3 HACTAaHHSIM TUX YU iHH&i &@{3 B Takomy Bumaaky
OCHOBHMM METOJIOM YIIPaBJiHHSA, HA HAlly AYMKY, “e éann MOXKIJIMBUX PHU3HKIB,
BEJTMYMHU MOKJIUBUX 30UTKIB Ta (I)OpM}&ElHH&@giB 32 HUMU.

A
aje, Ha Hally IyMKy, IX HeO6XiI[HO§$@ &@HOBHHTH. Crtpec-TecTyBaHHA Mae
BKJIIOYAaTH B ce0e KOMIIOHCHTH @? @@Horo, TaKk 1 SKICHOTO aHamizy. Y

g
BIJJHOIIEHH] 1HBECTULIINHUX 0nep&ﬁi§ﬂ CHUI aHAIN3 COPSIMOBAHU, HACAMIIEPE,

. G . .
BaHK, 3 MCTOIO VYIIpaBJI1IHHS PHU3HU JUTH IICP10AUYH1 CTPCC-TCCTH,
Q
A

$

HAa BM3HAYEHHS MOXIMBHX K@@@HOBHHX MaKpOEKOHOMIYHUX IIOKa3HMKIB 1
¥

I

OIIHKY iX BIUIMBY Ha Pi3HI

uuiomy. 3 I[OHOMOFO}%Q

@IBGCTHHWIHI/IX aKkTUBIB 0aHKy 1 Ha MOPTQENb B
@ KUIBKICHOTO aHaji3y BHM3HAYalOThCAd WMOBIpPHI
CTPECOBI CIIeHapii, OMYTh IMIATHCS KOMEpIiHI OaHku. SKicHMI aHami3
aKIICHTOBAaHWUU Ha ;:[BO@CHOBHI/IX 3aBIAHHSIX:

— OIliHKa C@MomHOCTi KOMEpUIHHOTO OaHKy KOMIIEHCYBAaTH MOKJIUBI
g
L

JI03BOJIUTH €eKTUBHIIIE OyLyBaTH MOJTITHKY IHBECTUIIHHOT JisSTTbHOCTI OAHKY.



OpuH 13 crnoco0iB BUSIBICHHS Ta YIOPABIIHHSA PU3UKAMH € (PyHIaMEHTATbHUN
aHaii3. BiH rpyHTyeTbcs Ha aHaui31 1 MPOTHO3aX PO3BUTKY €KOHOMIKH HAa MaKpOpPiBHI.

HepCI[6a‘-Ia€TBCH, 1o € J03BOJIMTH HC TUIBKY BUSBHTH IMPUYINHN HOTO"IH%O 3MIHU

[IH 1 OL[IHUTH PU3UKH, A€ TAKOX CIIPOTHO3YBATH MAWOYTHI 3MIHH Kpr@OK
N

BIUIUBY JICSIKUX 30BHIIITHIX MO/i# a00 aKTiB HA PUHOK. \é)\' V{ g\
[IpoananizyBaBiid BHUILICHABEJEHI JaHl, HaMuU OYB pOBpO@e@?;I«&FOPHTM
NN

dbopmyBaHHS MTOJTITUKU 1HBECTHUIIITHOT TUSTTBHOCTI Q{&s@ &aXYBaHHHM

MaKpOCKOHOMIYHUX (paKTOpIB Ta MAKpPONPOTHO3IB Ha Q@Vﬁi MIPOMIKOK
yacy (puc. 3.3). @ QVQ&.
A
PR
[IpoBeaeHHs HyHIAMEHTAIBHOTO aHATI3Y
NP3
AHai3 MaKpoIpoOrHO3iB
SV
[IpoBeneHHS CTpec-TeCTyBaHHS
MU N

BusnaueHHs Ha OCHOBI POAHATI30BAHUX JAHUX BHUJY IHBECTHIIIHHOI IMOJIITHKH
(akTHBHA, MTACUBHA; arpeCUBHA, KOHCEPBATHBHA, IIOMIPKOBaHA)

TS

BuzHaueHHs po3Mipy Ta CTPYKTYpH OpTQeIIs MiHHUX IMarepiB
S
Bubip 00’ekTiB iHBECTYBaHHSA
> . . .

Pucynok 3.3 - Fﬁ@ MyBaHHS IHBECTUIIMHOT TIOJITUKK OaHKy 3

ypaxyBaHHSM MaKpO wI&CKHaﬂeHO aBTOpOoM 3a [31])

S
Q.

Ha nepUJOM*TaHi BIIOYBAa€THCS MPOBEIAEHHSI (YHIAMEHTAIBHOIO aHami3y,
g
L

SIKUH JI0TIO

- (r:
v (g
Zu E‘l PA\{’C’ .: i
p‘ .- r% qb.)’l
ST A

[ "";.Q‘%‘ 7"
3

WSBUTH OCHOBHI BHJIM PU3HUKIB, OIIHUTH CUTYAIlIl0 B KpaiHi, B KA

)

TEMITU THEMEILIIT, 0OCsATH 30MTKIB Ta JOXOIB OMOKETY, IJIATLDKHHUK OalaHC TOIIO.

)

Tak, 3BHYAifHO, SKIIO MAKPOIPOTHO3M JOCHTh IECHMICTMYHI, TO OaHK

HaMaraTUMEThCS MIHIMI3yBaTH MOKJIMBI 30MTKU BiJl 1HBECTHUIINHOI MISUTBHOCTI 1 HE



OyAae TPOBOAUTH AaKTHUBHY I1HBECTHIIMHY TMOJITUKY B YMOBaX HECTIHKOTO
30BHILITHBOTO CEPEIOBUIIIA YM HECTIPUSATIMBOI OJMITUYHOT CUTYAIll.

HactynmHuM KpOKOM € TIpOBE/ICHHS CTPEC-TECTYBaHHS, SIKE aonowwa&ouim/lm
pHU3UK 0aHKy, 110 BUHUKAE B PE3yNbTaTI EKCTPEMAIbHUX 3MIiH Ha pI/IHIS@’s é@@nﬂe
BUSIBUTH O3HAKH MOTEHIIIMHUX 30UTKIB, sIKI MOKYTh BUHUKHYTH B pe@i\\'@ KHX

N

3MiH. CTpec-TecTyBaHHS BHUKOPHCTOBYETHCS ISl TOTO, 1100 HGpG‘@I—@H@B TOMY,
)
. o .. AN ﬁ Q .
o OyB BUBUEHWI BEJIIMKHWH J1alTa30H BapiaHTIB PO3BUTKY HOIUQI& PO3YMIHHSA

&

. : S . :
ypa3MBOCTI, 1 10 CUCTEMa YMPABIIHHSI Ta KOHTPOIIO € @\H;Q?' IPO30POI0 1
BOJIOJII€ IIBUJIKOIO PEAKI[IE€I0 HA 3MIHY PUHKOBUX YMOB 1 g%ﬁo BiJI0OyBaIOTHCS

&,

QRN
K Yy CBITI, TaK 1 B YKpPaiHChK1i €KOHOMIIIL. 3 § $
N
Ominka pu3uKky O0aHKY Ta BEIMYUHU Momnnﬂy JI03BOJIsIE PO3POOUTH

<
0aHKy e(eKTUBHY cTparerito, copMyBaTU pe3epBU ni;&oxcm/nai 30UTKH, OL[IHUTH

00CsT 1HBECTULIIIHOI JISIJIBHOCTI TOIIIO. éb' @ "
&
> N : o )
Hacrynmaum kpokom OaHKy € BI/I&& Uy 1HBECTHUIIIMHOI TMOJITHUKHU:

A . .
arpeCHUBHY, HAIIpaBJICHY Ha 3HAYHHUM é‘@rcpenﬂ TOProBUX IIIHHUX IaICpilB,

>
BignosigHo 110 HpoaHaJ'IBOBaHI/I@I@OQ%HOMl‘IHI/IX PU3HUKIB Ta MaKpOIPOTHO31B

&

0aHK o0Mpae IIOMIPHY, KOHCE @@la €CUBHY IOJIITHKY.

p Py, )gb@f\ rpecuBHy y
OOpaBmm BUJl 1HBEC

IIOMIPHY, AOTPUMYIOUUCH CTp&TGFiIé%@@ rpomIi B I[IHHI Mamepu Ta YeKaThy.
N :

@oniTnKH, 0aHK BU3HAYa€ CTPYKTYpYy Ta 0OcCsT

3
noptdens HIHHUX naner.z'*b@r @PHI0€ BUOIp 00’ €KTa IHBECTYBaHHS.

Taxkum qI/IHON@{ﬁnﬁomHnﬁ HAMU MeToa (opmMyBaHHS 1HBECTUIIMHOI

NOJIITUKK  OaHKy n(@)nﬂe BUSBUTH MOJKJIMBI MaKpPOCKOHOMIUHI PHU3HMKH 32

JIOTIOMOT 010 Q)YHWHTMBHOFO aHai3y, MPOAHAII3YBaTH MAKPOIPOTHO3H WIOJI0
"
L

edeKTHBHOI iHBeCTHLIHOI nmomiTHKKH. Ha OCHOBI OTpMMaHMX JaHMX OaHK BM3HAYAE

BUJI 1HBECTHIIITHOI MOJITUKH, PO3MIP Ta CTPYKTYpy mopTdens LIHHUX NanepiB Ta



3MICHIOE BHOIp OO’€KTIB 1HBECTHINIMHUX BKJIAJIEHh Ha OCHOBI METOMy, IO OyB
3aPONIOHOBAHUY HAMM.

VY mnponeci ympaBiiHHS 1HBECTULIMHUMM pPHU3UKAMH OaHKY HaI[&pI/IIIaHHO
BOKJIMBO CTBOPUTH YMOBH, IO JO3BOJISIIOTh YHUKHYTH BHUHHKHEHHS .\
pusukiB. L{i pus3uku y OiIBIIOCTI BHUITAIKIB € HACHITKOM Hee(beKTI/I\\i' auu

. .. NNOY
caMoro mpoiiecy GpopmyBaHHS TOpTQens MIHHUX HarepiB 1 iX ic @m@asye Ha
Q

T

e : S
HEJOCTaTHIO  KBamiikaiilo  OaHKIBCHKOTO MeHeﬂmMeHTyc'ﬁ'@ §i{pOBez[eHH;1
@ %HH MOMEHT
S

1HBeCTUIIHUI TopTdenb OaHKy MpeACTaBICHUN Mallo U JEpKABHUMH

¢()eKTUBHOTO 1HBECTYBaHHS y (DiHAHCOBI aKTHUBHU. Tak

N \V' N
I[IHHAMH TIariepaMu, TO TOPTQENTbHI PU3UKU € H€3Ha§% @me 31 3pOCTaHHSAM
oOcCsTiB omeparliii 3 akiisaMU IIIMIPUEMCTB JIaHE l'&l ,§6;{THM€ O1IBII TOCTPO.
SAx Meron 3HWXKEHHS TOPTHETHHOTO PH3UKY B z[aléwy BUITAJIKy HamMHu OyB
3aIIPOIIOHOBAHUN METOJT BCEOIYHOTO maniz@@cgﬂuiﬁﬂoi pUBaOJIMBOCT1 aKITIH,

o1o a03BOJIIE 06paTI/I I.[lHHl Imaricpu 3 HH M PHU3HUKY Ha eTarni HpI/IHHHTTH

%’?

o' X
pitreHHs mpo ix kymisiro [19]. $ N é

Takox BaKJIMBO BlI[MlTI/ITH L@%@ CHEHHI onepaum 3 aKHISIMI/I BHMHHKAE

rany3eBuil pusuk. Ab «baHk» 3a&$1$r6&1HlMl3aun BapTO BKJIKOYATH B MOPT(EIb

aKI_Ill Hl,Z[HpHGMCTB p13HI/IX F&HW@MIKH

dopMyBaHHA Ta BHUOIp IHBECTHIIIIHOI cTpaTerii KOMEpIIHHUM OaHKOM €
N o N
CKJIQJHUM OaraTOpiBHEBUM MPOLIECOM, II0 BUXOAMTH 13 NMOCTABJICHUX CTPATETIYHHUX
A ¥
7€ 1HBECTHUIINHOI MIsNIBHOCTI, 1 B KIHIEBOMY pe3yJibTaTl JAa€ MOXJIMUBICTH IS
ey
JOCSITHEHHSI TOJIOBHOI METH 1HBECTULIIMHOI TISNIBHOCTI — MaKcUMI3allii npuOyTKy IpH
aV
MIHIMQJIbBHOMY pH3HKY. TakuMm YMHOM, [IJIs MIJBHMILEHHS SKOCTI YIOpPaBIIHHS
g

1HBECTHUIIH I[ISIJ'II)HICTIO CIil BUKOPHUCTOBYBAaTH KOMIUICKCHHH  Mpolec

MiIXO0IB 70 yIPABJIIHHAS 1HBECTULIIMHOIO M1SUTHHICTIO. 3aCTOCYBAHHS TaKOi KOHIICTIIII1

IpU peasizailii 1HBECTULINHOI MOJITUKH MOKE CHPHUSATH ONTUMI3alii yIpaBiIlHChKUX



pillleHb B 1HBECTUIINHIN AISNIBHOCTI, €(EKTUBHIIIOMY BUKOPHUCTAHHIO OOMEXEHHX
IHBECTHIIIMTHUX PECYpCiB, 3HWKEHHIO TOTpeOM B pecypcax, IO 3aIydaroThCs,
MO3UTHBHIN TWHAMIII OCHOBHUX MMOKa3HUKIB ()iHAHCOBOI JiSUTBHOCTI 6aHKy

Crig TakoX BIAMITHTH, IO ChOTOAHI €(EKTUBHICTS 1 IHBeCTI/IHH/IH 1,& CTi
3HAYHOI0 MIPOIO 3aJIeKUTh 1 Bl OpraHi3allli yIpaBiiHHS HEO. yXB\@G@@HCHB
PO IHBECTHUIli € HAWOIIbII CKIAJHUM 1 BaXKJIMBHUM 3aBzLaHH;1M,$ é H&ﬁ 3 UM
BUHHUKA€E HEOOXITHICTh IHTErparlii JisUTbHOCTI BCIX yT—IaCHI/IKlB N @c paBIIHHS
IHBECTHIIIMHOIO JISUIBHICTIO, IO MOYKJIMBO peanisyBaT @(@ epe3  €IuHy

@ HO1 CTPYKTYPH

CTPYKTYpPY YIPaBIIiHHS IHBECTULIISIMUA B paMKax 3aranLHo§p
¥
H IOHKTYPU PHHKY,

yhnpaBiiHHA (¢iHaHcamu OaHKy. B ymoBax IIIBI/II[KO @1
KOJIM TIOCTa€ 3aBJaHHsS HapOILIyBaHHS KOHKYpE @ @eBar e(EeKTUBHIIINM,
BBa)XXA€EMO, € JUBI3IMHUN BUJ CTPYKTYpHU YIIPaBIIHHS &GCTI/IHII/IHOIO TUSITBHICTIO
[15, C.53], axuit nependayvae neneryBaHHs q§1@! YIPABIIHCEKUX (QYHKIIN 1HIIUM
CTPYKTYPHHUM OJUHULSAM, 11O JaCTh 3Mory@$ M Mipo3/iJiaM 0aHKY YaCTKOBO
OpaTu BIMOBIJAIBHICTB 32 peani3aliio @ HOT J1SUTBHOCTI.

JIist  miaBUIEHHS e@exmmﬁ ’Q& SKOCT1 yNPAaBIIHHS 1HBECTHUIIIITHOIO
MISUIBHICTIO HEOOX1IHE: )

— ONTUMAJIbHE TIOEN anisaui'l' 1 JleneHTpam3aiii yrnpaBiIiHHS
Q

IHBECTULIIAHOKO MISUTBHICTIOR
—  BUPOOJICHHS %@ el 1 3aBmaHb 3 YJIOCKOHAQJICHHS OpraHizaiii

aHATITHYHOTO 3a0e3 w 1IECy YIPaBIIHHS 1HBECTUIIIHOIO MisUTbHICTIO;

— TMOCTIiHE &(bopMauu/IHe 3a0e3MevyeHHs]  MOpOLeCy  YIpPaBIIHHS

lHBGCTI/II_[H/IHOIO I[IWICTIO

MCHE/DKEpIB, IIOB’SI3aHUX 3

CIPOILEHHAM CUCTEMH YIIPABIiHHs (DiHAHCOBOKO AiSIBHICTIO GAHKY B IILJIOMY, TaK i 3i

CIPOLIEHHSIM IMPOILIECY YNPAaBIIIHHS IHBECTUIIMHOIO AISUIBHICTIO 30KpeMa.



Y mpoueci OaHKIBCHKOI 1HBECTHMIIMHOI MISJIBHOCTI MOXYTh BUHUKATH
BIIXWJIEHHS, TOOTO pPO3ODKHOCTI MK OaxaHUMH (TJITAHOBUMH) 1 (PaKTUYHUMU
noka3HUKaMH. [[Jis cBO€UacHOTO BHSABICHHS BiAXWJIEHB 1 BiJIOBITHOTO pf&FyBaHHH
HA HHX 3JiHCHIOETBCS BiANOBIMHMIA KOHTPOJIb. MOro OCHOBHHMH 3@@1@ €
nepeBipka (pakTUYHMX pe3ynabTaTiB, 3ICTaBICHHS iX 13 HJI&HOBHM\@$®CHHH
BIJIXWJICHD, 3'ACYBaHHS NMPUYWH X BUHUKHEHHS, aHaJli3 Ta nporHO aée?x@c*mmcm
BXKUBAHHS 3aXOIB JAJs1 YCYHEHHS BIJXHWJICHb 1 TONIMIIECHHS &3@&%}3 poOoTH.
EdexTuBHICTh, O€3Meka iIHBECTHIIHHOI TiSUTBHOCTI Ha IbO @B CHKOMY eTarli

&I/I 3MOKE TOUYHO

3aJekaTUMe BiJl KOMIIETEHTHOCTI, AOCBITy, 1HTYTIii MGH@(
N
BCTAHOBHTH, SIKI BIIXWICHHS € HECYTTEBUMH, a SIKi H@Rf’@y@& 3arpo3y Oesmeri

0aHKy. 3Ha4HI BIAXWJIECHHS MOTPEOYIOTH HeraI/IHqg &% JBHOTO JIOCHIIKEHHS.
BigxuiaeHHs MOXYTh BUHUKHYTH BHACIITOK HpopaxyéB y IUIaHyBaHHI a0o y
mpoiieci peanmizaiii 1HBECTULIMHUX PIIIEHb, @‘gonb noTpiOeH ajisi Toro, M0

BHU3HAYNUTHU, YU IIPABHUIIBHUMHU € IHBGCTI/I@H&}@HH K BOHH 3I[II/ICHI-OIOTI>C$I y

gacl 1 3a BapTICTIO KOHTpOJ'IB - H@@)&PH/I rapadT BHKOHAHHA IIJIAHOBHUX

3aBaHb. E(bCKTI/IBHICTB KOHTpOJHO @Ill B lHBeCTI/IHII/IHIH III}IJ'IBHOCTI 6aHKy

3aJIEKUTh B1J JTOTPUMAHHS Tav@k $I/l‘3.I/IH1B K 3aKOHHICTb, O€3MEPEepBHICTH,

CBOEYACHICTb, BlﬂHOBlH&HLHlC'@T@@E 1 TOBHOTA 1H(pOpMAIIii.
J,
$&S
TS
F TS

BucHoBku 1o @gg 3$
QO

S
S
‘0@

ITpoanamizyBasiuu noprdens HiHHUX nanepiB Ab «baHk», Oyno BUSABIEHO, 1O

e AT . —~

IHBECTULIIMHA TMOJITHKAa OaHKy KOHCEpBATHBHA, TaK SK OUIbIIy YacTKy MHOTo
(BSARRNREERANY

noptdens CkIagaloTh JAEpPXKaBHI I[IHHI manepu. [HBecTHIiHUN mopTdhens OaHKy
LARZ PRy
ciabo auBepcudiKOBaHUM, 110 € HACTIIKOM IepEeBaKaHHS B HhOMY IIIHHUX IarepiB y
) [\ 4

noptden Ha npoaax. AHami3 eheKTUBHOCTI opTders Mmokas3as, 10 BiH OyB OUIBII
@)
ebexktuBHUM y 2012 porri, ko BiH OyB OUThIN JUBEPCU(BIKOBAHUM 3a PaxXyHOK

(dbopMyBaHHS 3HAYHOTO OOCATY TOProBOTo Nnoptdesis Ta nopTdesns HIHHUX NanepiB Ha



npoaax. Tomy Oylo IpUKUHATO PILIEHHS PO PO3MIMUPEHHS AuBepcUdikaliii nopTdens
IHHUX TAamnepiB 3a pPAaxXyHOK 3pOCTAaHHS I1HBECTHIIMHMX Omepauiid 3 akKuisgMu

MIPUEMCTB. &

»

OpHi€ro 3 TOJOBHUX 33/a4, SIKi CTOSITh MEPE] IHBECTOPOM Ha PUHKY 1HBECTHUIIIN
NN W
€ BUOIp 00’€KTiB IHBECTYBaHH1 KOMIaHIA Ta GipM TUX Taly3el, Kl MalOTh HalKparii
P\ S
MIEPCIIEKTUBH PO3BUTKY Ta MOXYTh 3a0€3MEUYUTH HAMOUIBII BUCOKY €(PEKTHBHICTH
VD
iHBecTuIlii. OCHOBOIO Takoro BHOOpPY € OIlIHKa Ta MPOTHO3YBAaHHSA 1HBECTHIIMHOT

SES

NpUBaOIMBOCTI IIHHUX mamnepiB. Hamu Oyno BUsIBIEHO, u@o@@mcmulﬁﬂoi

MpUBAOJIMBOCTI I[IHHUX MAanepiB ABJISE COOOIO OIIHKY 1$@§oro MOTEHI1 ATy
&,

. . S RN .
CMITCHTA. I[aHa OII1IHKa HpOBOI[I/ITBCH 3a I[OHOI\@ $@T€MI/I HOKa3HI/IKIB,

pO3paxoBaHUX Ha OCHOBI (PiHAHCOBOI 3BITHOCTI &@@4 nianpueMctBa. s
‘o

@
CIIPOILICHHS Omeparlii M0/I0 OL[IHKK 1HBECTULIIIHOT HpI/IBé’II/IBOCTi oprasizaiii Hamu
OyB 3alpONIOHOBAHUI METO/I, 10 0A3YETHCS @‘%@)gﬁui Koe(dilieHTa 1HBECTUIIIIHOT
&
. > N .
npuBabimBocTi. [lepeBaramu 3anponoxjgba§r aMH METOJly € TpocToTa 1

- . MO KN 5
3p03yM1J'IlCTB, a TaKOX KOMHJIGKCHI/II/I§ § MGTOI[I/IKI/I, AKHUU OO3BOJISIE€E OAaTHU
o

OIIIHKY 1HBECTULIMHOT HpHBa6JII/IBo@ @1 1i Ha OCHOBI SIKICHMX Ta KUIbKICHHUX
S
@@HiHHH pU3MKaMU, Ha HaIly IyMKY, € aHai3

~d
: ) .
MaKpPOEKOHOMIYHUX pI/ISI/IK1§ MU OyB po3poOJieHUH anropuT™M (GOpMyBaHHS
1HBECTULIIHOT noninm_@ & ypaxyBaHHAM MaKpPOCKOHOMIYHHMX PHU3UKIB Ta

MaKpOIIPOTHO3IB. @@ $

S
Ax meTon 3HI/I)@H nopTQebHOr0 PU3UKY HAMHU OyB 3alpONOHOBAHUI METO/T

43

MOKA3HHUKIB. 2

OIIHUM 3 OCHOBHUX MET

8

s

BCEOIYHOTO aHani3a$BCCTHuiI71H0'1' MpUBaOJIMBOCTI aKIlii, 1110 JO3BOJIIE OOpaTH I[1HHI
©

narepu 3 pPIBHEM PHU3MKY Ha €Tarll MPUUHSATTS PIIIEHHS MPO iX KYMiBIIIO.

)

OaraTopiBHEBUM TMIPOIIECOM, SIKAU BITOYBA€TbCS B paMKax 3araJlbHOOAHKIBCHKOi

CTpaterii Ta mepeciigye MeTy MakCHUMi3alli MpuOyTKy NpH MiHIMaIbHUX PU3MKaX.



Tomy s TIABUINEHHS SIKOCTI YNPABIIHHA 1HBECTUIIAHOIO IISIIBHICTIO BapTo
BUKOPHCTOBYBaTH KOMIUIEKCHUM TIPOIEC YIpPaBIIHHS, aHali3y pHU3UKIB, SKHMA

OpPIEHTOBAHUM Ha YCHINIHY peali3allilo iIHBECTUIINHOT MOJITUKHU OaHKY. &
+Q
. v . e o co - )
Takox BaJIMBUM acTEKTOM YCITIIIIHOI peati3arii 1HBeCTHu1HH0§o§I/@ €
&,
N D

KOHTPOJIb Ta aHaji3 BIIXWJIEHb, Kl MOXYTh BUHUKHYTH BHACIiJIOK \@)@ By

) ) . . o . N S
IJIaHyBaHHI 200 y IpoIieci peatizailii 1HBECTUIIMHUX PIIICHb. Q‘b é &
Q




PO3/JILI 4
OXOPOHA TIPAIII TA BE3IIEKA B HA3BUUAMHUX CUTYAITISX B

OBJIACHIU JUPEKIIIT Ab «BAHK» &
: . : . D
4.1 Cuctema ynpaBIIiHHS OXOPOHOIO Tparli B 00IacHIi JUPEKIIii .@ @éﬁ
&S
L
N ¥ &
F oS
&
NI
Q) Q
: SN :
Oxopona mpami — 1€ CHCTeMa TMpPaBOBUX, co;@]@- HOMIYHUX,
L . . L . yﬁ&?@ N .
OpraHi3amifHO-TeXHIYHNX, CAHITAPHO-TITI€HIYHUX Ta JIIK\ KL @)@lﬂaKTﬂqHI/IX
3aXO/lIB, CIIPSMOBAHUX Ha 30€peKeHHS 3/I0POB’S Ta np@s@‘g@ri MpaIiBHUKIB Y
N
MIPOIIEC] TTpalll. ,@? $ $’
&

OCHOBHOIO METOIO OXOPOHHM TMpari B 06
o

Q¥
@Qpel(uﬁ Ab «baHk» €
&

pO3poOKa Ta BIPOBAKEHHS OpPraHi3alliiiHuX 1 TexaiaHmaxois, sKi 3a0€3MeuyoTh

& -
MOTICPE/KEHHST  TpaBMYyBaHHS — Ta 3ax3($§g MEePCOHATy TPU  BHUCOKIN
e()EeKTUBHOCTI BCIX CIYXKO MiIPO3ILITY M @‘Ha METa JOCATAETHCI NUIIXOM
'l
. N QL
BUPIIICHHS HACTYNMHUX 3aBJaHb: @@@{Hﬂ, 3aKOHO/AaBYE  O(OPMIICHHS

D 0
BHU3HAYCHUX HOPM HGCHpHHTHHBH)@*&@ SIICYHHX Q)aKTOplB, CHUCTEMaTUYHUI
N

KOpOJb 3a IX 3aCTOCYBAHHSM; ‘§H HS ONTHUMAJILHHUX CITIBBIJTHOIICHh MIX

. ¥ &' S .
pi3HUMH (dakTopamMu BUPOO @eL[OBHma; po3po0Ka KOHKPETHUX 3aXO/lIB
J,

3
@ 0aHKy Ha OCHOBI 3aCTOCYBaHHSI OCTaHHIX

S

JOCSITHEHb HAyKH 1 _*'Qx 1@,\ po3poOKka Ta 3acTOCYBaHHS METOJIB OIIIHKU

N

e(heKTUBHOCTI 3axo;$ QQEOX%OHH mpail; 3acTOCYBaHHS palllOHAJbHUX 3acO0IB

I0J0 IOKpAIlEeHHs yM01§$
Q

. . o .
3aXUCTY npaulBHI/Imz@J BIUTMBY HECHPUSITIUBUX (DAKTOPIB CEPEOBHINA, a TAKOXK

BTUJICHHS opraHi3ﬁHHx 3aXO0/iB, SIKI HEWTPaNi3ylOTh CTyHiHb iX BIUIMBY Ha

(CYOIl) — wne CyKyIHICTb

METOI0 BUKOHAHHS ITOCTaBJICHUX 3aBJIaHb 1 3aX0/11B 3 OXOPOHH IIpaIil.



BinnosigHo o Ilonoxennst «IIpo cayx0y oxoponu mpaui» (mamai — COII) y
O0anky, B skomy mpaioe Oimbme 50, ame menme 500 9onoBik, MOBMHHA OyTH
ctBopena COIl. B Ab «bank» mana cmyx6a HE CTBOPIOETHCS, aJlKe CngOM Ha

01.05.2014 mrar npauiBHUKIB ob6sacHoi aupekuii Ab «bank» Ham'@ s

¢bynkuii COIl BUKOHYIOTBCS B IOPAJIKY CYMICHUIITBA HAYaJIbHUKOM c@@. @I
S

[52). &
A
3rigHO 3 BHYTPIIIHBOOAHKIBCHKHUMH Ta 3aranLHoz[ep>Ka%1 pPMaTUBHO-

é’

IMIPpaBOBUMH aAKTaMH OO0 II0YATKY pO60TI/I a TaKOX HC p e Ha 3 POKHU

‘@f

MPOBOJUTHCS OOOB’SI3KOBHM 1HCTPYKTaXX 3 THTaHb OQ&IDV' ami 'y BHTISIL
cCeMiHapiB, 3a pe3yJbTaTaMH SIKOTO BCi MPaI[iBHUKA np@@@cmulm [53].

HapuanHs mpalliBHUKIB 3 NHUTaHb oxopOHHgﬁg &anomm{a nepeBipka
3HaHb Yy oOnacHid gaupekuii Ab  «baHk» 3;[114(&6%05{ 3a JIOIIOMOTI'OIO
CIeliali30BaHOi KOMIT FOTEPHOT MpOrpamMu « @‘ork 1.1». 3HaHHS MpaIiBHUKIB 3
MUTaHb OXOPOHU TIpaIli MEPEeBIPAIOTHCS 33@1@1 ICTIUTY, KOTPHUI MMPOBOIUTHCS
3a €K3aMCHAIlIHHUMH OljeTaMu mnm@r@ aHHSI 3a JOIMOMOIOI0 MPOTPaAMH,
YCHHUM OIMTYBaHHSIM Ta O(bOpMJICHH£ ~&amz. MIPOTOKOJIAMH.

[Ipu He3anoBLIBHUX pe3y@$ €BIPKM 3HaHb 3 MHUTaHb OXOPOHHU IIpalli
CIIBPOOITHUK MPOTATOM onH@ @@ MOBUHEH TPOWTHU TMOBTOPHE HaBYaHHS Ta
MepeBipKy 3HaHb. 3a pe3f$ vaI:OX OCTaHHIX aTecTalmiii BCl NpaIrliBHUKH
Ab «bank» ycminHo CKﬁ @ 10 € CBIAYEHHSIM BHCOKOTO PiBHS MiJATOTOBKH 3
JTAaHUX IUTaHb. OCH@Q%Q.G aTecTarii pobOYHX MICIb TOJIATaE€ y PEryJIroBaHHI
BIJTHOCUH MIXK BnaCH@M 1 TpalliBHUKaMH y Tally31 peajizailii mpaB Ha 30pOBI1 i

0e3ne4Hl yMOBH @ui, NEHCIIiHEe 3a0e3neueHHs, NMUIBIM Ta KoMmmeHcamil. /lana
g
“

2 ;

CTipKeHHST CaHITApHO-TIT1€EHIYHUX (DAKTOPIB BUPOOHHUOTO CEPEIOBHIIA,

BKKOCTI ¥ HaIllpy>KEHOCTI TPYJ0OBOTO MPOIECy Ha POOOYOMY MICIIi;



— KOMIUIEKCHY OIlIHKY (akTopiB BUPOOHMYOIO CEpPE/IOBUINA 1 XapakTepy

npalli Ha BiJIOBITHICTh iX BUMOTaM CTaHIAPTIB, CAHITAPHUX HOPM 1 mpaBmi [54].

: . N e
y HEUIKIJUTMBUX YMOBaXx, MEPCOHATY JOCTYITHUN BECh CIIEKTP HOPMATH @3&501
0a3u Jep>KaBHOTO Ta BHYTPIIIHROOAHKIBCHKOTO pIBHA, IIO 103 @ 1i1HO

S
IIOIIOBHIOBATH 6a3y 3HaHb Ta OTpUMYBATHU pOS’fICHGHHH 3 BiﬂHO@I‘& aHb. 3a

Q

&,
. . . S &
Iep10J aHAI3Y B YCTAHOBI HE CTAJIOCA KOAHOI'O HEIIACHOTO B@@ € CTBOPEHO

N
BIJINOBIJIHY HOPMATUBHY 0a3y, IO PETYJIIOE 1€ MUTAHHS. %[@ PO BUCOKUU

N

. . __ ey
PiBEHB MIATOTOBKY NPAlIBHUKIB 3 MUTaHHS OXOPOHU TIP3 K &@ IIPO BIACYTHICTb
IIKIJJMBUX Ta HEOE3NEYHUX YMOB Ipalli. 3MICT KyTogla oﬁm npaii B yCTaHOBI

. o L
IIOCTIMHO OHOBJIOETHCA B1AIIOBIAHO 10 Cy‘—IaCHI/IX% é&l 1 BKJIIOYAa€ HE JIMIIC

OCHOBHI IpaBa Ta 00OB’SI3KK CTOPIH, a i MiCTI/@: HiKaBiﬁ)aKTI/I Ta BUMAJIKHU y cdepi

&
B3a€MOBIJIHOCHH MPAI[iBHUKIB Ta pO6OTOI[aBI§ @ g/TTaHB OXOpOHHU Tparll.
. PR Q,% .
B pesynbrati mpoBeneHOro amn&@@y HOPMATHBHO-TIPABOBHUX aKTIB

3p00JIEHO BUCHOBOK, III0 HAsIBHA HOP é 3a Ab «baHk» 3 0oXopoHu mparni Ta
D &

Oe3lekrn B HAA3BUYAWHUX CI/ITM Q? MOBHOIO Ta BIAMNOBIA€ YHUHHOMY
& QAN

3aKOHO/IaBCTBY. NS
PR

AHami3 T0KyMEHTIB c@@g&opom& npari B Ab «bank» mokazas, 1o yci

BUMOTH YMHHOTO 3aK0H0‘§§ S TpUMaHi, a caMe: MPOBEACHHS IHCTPYKTAXIB 3
IIATaHb OXOPOHHU npm%w@mﬂ pa3 Ha MiBPOKY; NPOBEIECHHS NMPOQIITAKTUUYHUX
Ta MEePIOIUYHUX Me):[(?g:\émi]a MpAaIiBHUKIB, 3aMHIATUX Ha HEOE3MEeUHUX ISl 340POB’ S
poboTax, a TaKkox @i)quI/IX MEJOTJISAIB MPALiBHUKIB, 10 HE Jocsarau 21 poky

BiOyBacThCs, 32 PAXYHOK afAMIHICTpalii 0aHKy; *KIHKM HE 3aIyd4aloThCs 0 BAXKKHX

curnanaMggacotamu pamio3B’s3Ky.

%

AH4m3 BUTpaT, MOB’S3aHUX 3 OXOPOHOIO TMpari OaHKy, IOKa3aB, IO

HAWOUTBIITY KUIBKICTh BUTPAT CKJIAJIAI0Th JOILILHI BUTpaT. HemominpH1 Ta 9acTKOBO



JOIIJIbHI BUTPATH (JIOAATKOB1 O CTPAXOBUX BIJIIIKOJYBaHb MOTEPIUIUM YHACTIAOK

TpaBM 1 NMpodeciiHUX 3aXBOPIOBaHb, MUJIBIK 1 KOMIIEHCAIll] MPAIIOI0OUYUM Y BaKKHUX 1

nupekiii Ab «baHk» &

DN
baza npoxomkeHHs nepeInI 0@ uku obsiacHa aupekuis Ab «bank»
po3TalioBaHa JOCUTh BAAJIO 3 103 @) Iy MMUTaHHS O€3MeKH Ta yMOB IIpari,

.~

KL
) .
aJKe HO6J'II/I3y 3HAXOAUTHCA a3§@@ aopora, nmpotTe, 1oTIK MallH € HU3bKHM,

R T\ S : . :
a WBHUJKICTh IX pyXy B LI )@§a@o oOMekeHa; BUPOOHUY1 MPUMIIICHHS, SIK1 €
&

JIKEPEIOM BUHHUKHEHHS H@ dakTopiB, a TAaKOXK 3aJI3HUYHI KOJIIi MOOIU3y

Sorini . YIS : ;
J1BJI1 B1JC THI; BHUCO K1 3aKpUBaJIN HC OCXI/IH, 3MCHIII Uy IIPUpPOaIH
y y M@ﬂ p YIOUH TIPHPOJTHY

OCBITJICHICTb, MOOJIN3 gaHOBI/I 0aHKy HE CIIOCTEPIrarOThCA.
'0
) N . . )
[TpamiBHUKH @mm KOPHUCTYIOThCS BEIIMKOIO KUIBKICTIO €IEKTPOIPHIIAIIB,
KpIM TOTO BMI/IKQ%TB CBITJIO BJIeHb. Yci KaOiHeTH oOJIaJiHaHI KOMII IOTEpaMH,

MU, ¢dakcamu, eIeKTpOompuiagaMu MOOYyTOBOTO XapaKTepy.

KaOlHeT ..:q;’»;;_-a B3I0BK KOPHUAOPIB, CTIHU SKOTO OCHAIIICHI BOTHEraCHUKaMHU.

G
Oc 9

JOBHUMH €JICKTPUYHUMU MPUCTPOSMH, 10 BUKOPUCTOBYIOTHCS y OOIacHI

mupekiii Ab «baHk» €: OCBITIIOBaJIbHI MPHWJIAId HA OCHOBI TaJOT€HOBUX JIAMI Y



KUTbKOCTI 40 OMHUIIb, KOMIT IOTEpHA TeXHIKa — 39 OMHUIL, IETEKTOP MiAPOOIEHUX
O0aHKHOT — 4 oauHUIll, OaHKOMAT — 1 OJMHUIISA, EICKTPOILIUTa —] OJUHUILI, MAllIMHA
JUTSL TIPUTOTYBAHHS KaBH — | OJHMHMII, CICKTPOYAHHUK —3 OJUHUIIL, TeJIGQOH - 13
OJIMHHUIIb, IPUHTEP — 7 OJUHUIIG, (haKC — 2 OJIMHHIII. anomﬂaﬂLchTI\& @@He
KOPUCTYBaHHS €JIEKTPOYCTAHOBKAMU HAKa30M ITOKJIAJEHO Ha nnper\&&p&@mfsn

SIKU TIPOUIIIOB HAaBYAHHS 32 8-TOJWHHOIO MTPOTPaMor0 B 00CsI31 3H ,éog TIOBI1J1a€

D&
II rpymi 3 enekTpoOe3neKH. éb @ é’

.
g @Q‘ (dhiHaHCOBOMY
A

[IpoxomkeHHsT NepeNIUIUIOMHOI MPaKTUKU Biﬂ6y@ &
B1JIJIUJI1, TOMY JIOIJIBHO MPOBECTH aHaII3 HeOe3MeUHUX 1%@\ @x (dbakTOpiB yMOB
nparl CriBpoOITHUKIB IOTO BIAJILTY. 3arajibHa rmou@ €HHA ckiagac 92 M?
npu BucoTi — 2,5 M. llltaTHa KUTBKICTH npauiBHH aﬁ.ﬂl% CTaHOBUTH 6 YOJIOBIK,
TOMY, ILIONIA 1 00’€M Ha OJHOTO MPAIIOIOYOTO @naﬂa}oﬁ 15,33 M? Ta 38 ,34 M , 110
BIJINOBIJIA€ Ta 3HAYHO TEPEBUIILYE HOpM&T@]@% HH$I, BCTAHOBJICHI1 CTaH/IapTOM

BHilT 11-90-81 — 6 M® ta 15 M BlﬂHOBlﬂHO&E@

'0

Creni y npuMminieHHs nocpap6 JUI KOJIp, a CTIHU — y KOBTHIA,
nijyiora BKpUTa JIHOJIEYMOM c1@ @neHHﬂ 1, 3 OrIsay Ha Te, BIAJLI
PO3TalIOBYIOTHCS Y MIBHIUHIN @I @1113111 3aCTOCYBaHHS 11€i KOJIBOPOBOI raMu
€ BumpaBaaHuM. Ha BikHax & @ Q0 0111 TOPU3OHTAJIBHI JKaJII031 — 11€ J103BOJISIE
OIIEpaTUBHO peryn}OBang DK OPUPOJHUM Ta IUTYYHUM OCBITJICHHSIM, a
TAaKOX IIOJIETIIyE np@t@@memqﬂﬂx 3aX0[IB, TOB’A3aHMX 3 OYMILEHHSIM

Kamrosl Bl mary. [ lIeHHs ocHamieHe 6 crojamu, 6 KOMIT OTepamu, 6
L2

tenedoHamu, 2 npn@paMH, 1 ckanepom, 1 pakcom. Ilpuctpoi po3MilieHi 3iiBa 1Mo

. " . .
BIJIHOIIEHHIQ, 10 HpaIfor04oro. Yci CTONM MalTh MPaBUIbHE PO3MIILEHHS 3 TOYKU




PoGoue cunmiHHS Mae CHAIHHS, CIIUHKY, CTalllOHApHI MiJJOKITHUKA. MOHITOD
Ta KJaBiaTypa po3TallloBaHl Ha ONMTUMAaJbHIA BiJCTaHI BiJ o4yel kopuctyBaya — 750

MM. Po3raiiryBaHHS MOHITOPY Mae 3a0e31euye 3py4HIiCTh 30POBOTO CIIOCTCPKCHHS y

&,

N

- . . - Y >
BePTUKAJBHIA IUIOMMHI 1ig kKyrom +-30 rpaxa. Bim JiHIl 30py @@%@Ka.
S D
KnaBiatypy po3miinieHa Ha moBepxHi ctoiry Ha BiacTtadi 100 MM Bif 4Oro

N QN
0 Tpar a. K a aBia ckiamae 8 rpaa. Posmi epa abo
10 mpariBHUKa. KyT Haxwmry KiaBiaTypu CKJia rpaj Mm\%&é&@ P

é)&;‘éﬁa&esneqye

N
100py BUIUMICTb MOHITODY. 3? Q?' \?

IHIIIOTO TIPUCTPOIO BBEIICHHS-BUBEIACHHS 1HGOpMAIIii Ha poOoY

Cucrema omnajeHHs OymiBil € ueHmaﬂi3OBaH0}&§\ S
MPUHIUITY BOJSIHOTO OIAJIEHHS HU3bKOIO TI/ICKY.@&$E$O6MiHHa MPUPOIHA

&

- S,
BCHTHWJLAIILA HO6YI[OBaHa 3a CXCMOIO 3HHU3Y BBCPX, & « PEKOMCHAOBAHUM IS

@ OBaHA Ha OCHOBI

MPUMIILICHb, JI€ TPUILIMBHE MOBITPS B xonowﬁ nepi&[ POKY Mae€ TeMIepaTrypy
&
HUKYY BIJI TEMIIEpaTypud MPHUMIIICHHS. ‘@@ OCBITJICHHS MOOy/J0BaHa 3a
5
. ) L2
KOMOIHOBaHUM TmpuHIUNOM. [Ipuponn Q)c@ 1 — OOKOBE JBOCTOPOHHE 3a

L2
N
JIOTIOMOTOI0 TPhOX BIKOH PO3MipOM 2,@4@ =0 M. [lITyuHe oCBITIICHHS — 3arajibHe
S

Q
piBHOMIpHEe. KiMHara oOnaaHaHa @1@1\@ AJIOT€HOBUMH JIAMIIAMH TTOTY>KHICTIO

R
3640 BT, 1o 3a6e3me4yoTh oc@e&@40 JIk.
N

: B : : :
OCHOBHI MMOKa3HUKH, w Q;Q?; PU3YIOTh MIKPOKJIIMAT B YCTaHOBI, HABEIACHO

: : NI L .
y Tabmumi 4.1 1 3a pe3yn‘b@ am3y iX (aKTHU4HI 3HaYEHHS HE TEPEBUIIYIOThH
N
BCTAHOBJICHUX 3aKOHO @ TaMHU.

8

Hopmu, sxi z[ifp\s&ols Ab «bank» BignosigHo g0 I'OCT 12.1.045-84 CCBT,
HPBY-97 Ta ﬂCaH@3.3.z.oo7-98:

. . . ‘o .
H13),IOLIOFO BHUIIPOMIHIOBAHHA: IIOTY’KHICTH CKCIIO3HIIIMHO1 JO3HU

CICKTPOCTATUYHOI'O  IIOJIA: rpaHU4YHO  AOIIYCTHUMaA



JUCIIEs], TaK 1 HA TIOBEPXHAX OOJagHaHHS, KIaBlaTypH, IPYKYBAIBHOTO MPUCTPOIO)

He nepesulrye piBHiB 20 kB/m;

nupekiii Ab «bank» cranom Ha 01.04.2014 p. S
HopmaTusHe dakTuyHe o é é .
Ne ITapamerp 1HICTb
3HAYCHHS 3HAYCHHS
n/m S MOTaM
1 | Temmeparypa noBitps, C 18-27 19 & +
. —& Sy
2 EnexrpomarHiTHe BUIIPOMiH S N
. o . &, \
21 [ToTy>KHICTh €KCITO3UIIIIHOT e > 0.1 % @ é N
no3u, moep/rox %Qt ? &
Hampyxenictb é A &
2.2 | eNeKTpOCTAaTUYHOTO IIOJI, He > 20 #Q i? +
kB/m - Q
23| Helomisyione e > 50 é’ 19 ¥
BUIIPOMIiHIOBaHHSA, B/M
PiBens mymy, J16 HE > 47 +
4
4.1 | Bibpompuckopenns, 1b 81 +
4.2 | BibpomBHIKicTh, 1b 69 +
5 | BigHocHa BOJIOTICTh, % 41 +
6 | OcsiTnenicts, JIk 330 +
7 | IIBuUAKICTH pyXy MOBITPS, M4 0,8 +
8 | BimnocHa Bojoricts, % K 40-60 43 +

Q
>
L

— HeiOHi3y@ @I(TpOMarHiTHoro BUIIPOMIHIOBaHHS: HAMPY>KEHICTh
: 4 : :
€JIEKTPOMArHITHOIO @ Ha Biactanl 0,50 m HaBkpyru BJ/IT He nepeBumye 3a

CJEKTPUYHOIO CKIai®BOIO Yy aiama3odi yvactor 30 MI'-50 MI'nm — 10 B/m; 3a

o
NaT0BOKO y miana3oHi yactot 30 MI'u-50 MI'm — 0,3 A/m;

‘ OBiTpSII n* 2500 ma 1 cm 3 (2500000000 Ha 1 M°), n"4500 na 1

MAarHiTHOIO ¢

MOHITOpU? EOM, ane 3acTOCyBaHHS CYYacCHHX PIJKOKPHUCTATIYHUX €KpaHiB, SIKi



BIJIMOBIJIAIOTh CAaHITAPHUM BHUMOTaM CTOCOBHO 3aXHCTy BiJl BHUIIPOMIHIOBaHb,
JT03BOJISIE TIOKPAIITUTH YMOBH TIPAIl.

AHa3 BUPOOHHUYOTO TpaBMaTU3My Ta TpodeciHHUX 3aXBOPIQBAHb B
Ab «bank» 3a mepiox 2011-2013 pp. mokaszaB, IO HEMIACHUX BI/IH?@Z}?\@@H/I
mpare3aaTHOCTI BiJl TPaBM 1 BIJIIOBITHO BTPATH pOOOYOIo yacy He 33@2‘@@

Otxe, caHITapHUN CTaH MPUMIIICHHS BIJINOBIJIA€ BCTAHO, @N& MOTaM.
O
.. S Q :
JIBiui Ha JieHh MPOBOAMTHLCA BONOTE MPHOMPAHHS, IO 3HIDKYERPI &am/meﬂocn
: . . S A\ 3 :
noBiTpsa. [IpoBeneHuit aHaii3 103BOJISIE 3pOOUTH BHUCHOB €)' 1110 3rigHo 3
L o . & N
[rieniynoro kiacudikaiiero, yMOBU Mpail y ®1Ha}w§$’ﬂﬂlﬂl o0nacHol
&
SN
nupekuli Ab «baHk» MOKHaA BBaXaTh ONTUMAIBHUM 1@@ 1o 1 kmacy, 60 3a
N
TaKuX YMOB 30epira€Tbcsi HE JHINE 370pOB’s zﬁ@;\ , @ U CTBOPIOIOTHCS
&
nepelyMOBU JJIsI BUCOKOTO PiBHSI IMpale3aaTHOCTI. Hpa&HHKH 001acHO1 TUpeKIi
Ab «bank» 3abe3meueHi Oe3NEUHUMHU @ W mpari, sKlI BIANOBIIAIOTH

HEOOX1THUM HOpPMaM. K

besneka B HaI[SB@V @Tyauiﬂx nependayae YHUKHEHHS TPaBMaTH3MY,
CMEPTHOCTI T qﬁtwmgéHHﬂ HAJ3BUYAHOI CHUTYyaIlli TEXHOT€HHOTO YU
IIPUPOIHOIO noxon@ﬂﬂ. Cucrema TOXKEXHOI O€3MEeKu — 1€ KOMIUIEKC
oprasi3aiiHux 32&*’1}3 1 TEXHIYHUX 3aCO01B, CIIPSMOBAHUX Ha 3aMO0IraHHS MTOXEX1
Bigmosinno o T'OCT 12.1.004191 mnoxexxna Oe3neka

IIeYeHa CHCTEMOIO  3amoOiraHHS  ITOXKEXKI, CHCTEMOIO

MakcuManbHO MOYKJ/IMBUIM HajAMIpHMI THCK, IO BHHHMKAE B IPUMINIECHHI

dbinancoBoro Bigainy, craHoBuTh 2,1 klIla, a wMarepiasii 1 pEYOBHHH, IO



3aCTOCOBYIOTBCS Y TEXHOJIOTIYHOMY Ipoleci 4yd B OGOpPMIICHHI, BIIHOCSTBHCS OO

KaTeropiii Heropro4ux 1 30epiraroThCsl y X0JIOAHOMY CTaHi. TakuM YMHOM, 3 MOTJISTY

BUOYXOMOXEKOHEOE3MEKN 1€ MPUMIIIEHHSI MOKHA BiHECTH 10 kiacy /. g OTJIATY
S

L/
Ha TOW (akT, MO 3arajbHa IUIONIa MpUMiIIeHb kateropiit A, b, B, I’ CT@

Bubyxone0e3neune cepemoBUIle 3a HOPMAabHUX ymﬁsg yatarii 'y

. o S&¢FS
(GiHaHCOBOMY BifIiyi BifCyTHE, TOMY 3 IO3UIIi BH6yXOHe®E§I I8’ npuMileHHs

&,

- & A
MO>KHA BIJTHECTU JI0 30HHU KJacy 2, 3 MO3ULII MOKEXKOH @ no kiacy II-111.
. . % \V' N . .
bynisnst obnachiit aupexuii Ab «baHk» € OZTHOTY e@) , 30BHIIIHI CTIHU
N
BUKOHAHI 3 3alli300€TOHY Ta ULEMH 13 3aCTOC§$§§ﬁHCTOBHX HETOPIOYUX
¢
MartepiaiiB, BHYTPIIIHI — 3 HETOPHOYHUX mna1<o6n01<é TOMY BCl TPUMILICHHS
HaJIeXaTh 110 | Ki1acy BOTHECTIMKOCTI. éb' D
F S
[lepBunHMME 3aco0amu HO)K@)KO);{M@I:\ IIONEPEJKEHHS BHUHUKHEHHS

O N
Qi

MMOKeX1 €: BorHeracHuku BB-5 — 7 o kﬁvneqmﬂ 31 CHELlaJIbHO BHUIIJIEHOIO

JiHI€0 3B’S3Ky — 1 OMHMII, mq@%@@ KYTOUKH 3 TUTaHb IMPOTHUIIOKEKHOT
LN
Oe3neku — 7 OJUHUIID, aBapuh@[ &g&at{ €JEKTponocTayaHdss — | oauHuId,
&

MOXKEeXKHUA TipaHT — 3 0 @ N OMKa YBIMKHEHHS YCTAaHOBOK MOXEXHOI

J

aBTOMAaTHUKHU — 3 OJUHHIII, C @ MOKEKHOT TPUBOTH — 3 OAMHUIIL. Po3MinieHHs

oUX 3aco0iB SﬂiﬁCHeHO* 3 MPUHLUITY OpIEHTAlli HA MEPETHUH KIOYOBUX

eBaKyarinHux Mapu@;g (ﬁ:. T.1) — 1e n03BOJIAE TOJNETIIATH JOCTYI JI0
S

MIPOTUIIOKEKHOTO iH@ap}o npu eBakyallii. EBakyamiiiHi BUXOIU NPEACTABIAIOTh

co00I0 KOpHUI0pH, #{pHHOIo 1,5 m, Ta aBepi, mupuHoro 0,8 M. 3aragbHa KUIBKICTh
g
L

eBaKyaliiiHgg BUXOAiB — 4. CXoaM OCHAIEHI MOPYYHSMH Ta MalOTh €BaKyalliiiHe

30€epiraroThesl y CrEeliaabHOMY IIPUMIIIEHH] Pa30M 3 MEAUYHHMMH allTeYKaMH IIEpIIOi

nonoMoru. [lpumimieHHss OaHKy OCHaIleHEe AaBTOMATUYHOK MPOTHUIIOKEKHOIO



curHaiizamiero. [lo 6aHKy BCTaHOBIEHO 2 OMOBIIIYBayi, sIKi y pa3i HeOe3neKu 3/1aTH1

nepeaTH CUTHAJ TPUBOTH MO BC1i OyAiBIi.

TakuM 4YWHOM, aHai3 TOXKEXKHOI O€3MeKu MPUMIIMICHHS (T §06JIaCHe

-
. . &
ympaBiniHHd Ab «baHk» mOKa3zaB, 0 BUMOTH IIOJO 3aXOJIB nomex@@zgm/l
&,
: : -\ : N
JOTpUMAaHI MOBHICTIO. [IOTEHIIITHUMH PUYMHAME TOXKEXK1 B anMm@{ @-IOBI/I

NS
0aHKy MOXYTh OyTH HECHpPaBHICTh €JEKTPOKOMYHIKaIlliH é‘o@aﬂaﬂﬂﬂ,

AN
HEIpaBUJIbHE BHKOPHUCTAHHS EJIEKTPUYHOIO OOJaJHAaHHS, a @@ §K HaCJ1JI0K
BUHUKHEHHS HAJ[3BUYAHHUX CUTYyaIlli MPUPOTHOTO noxom{c% \?8'
S
S8
QRN
SSS
S
- > &
BucHoBku a0 po3ainy 4 e} §~ ,{b
ol
S
| &
TakuM YWMHOM, 3a MIACYMKaMH p03ﬂ§ @Z;cﬂa 3pOOUTH BHUCHOBOK, IO Yy
. : > N
o0J1acH1 JAUPCKIIl Ab «baHk» HpI/I,Z[IJIHG’]}&&I Ha yBara a0 IIUTaHHS OXOPOHHU

. - O
mpari Ta 0e3neKu B HaA3BUYANHUX CHT@ .\ﬁ.

FpOMaIICBKHﬁ Harypia Ta KO @HiHHBHiCTIO YCTAaHOBH 3,[[iﬁCHIO€TBC$I

PN S
pEryJisipHO, a Cy0’€KTH, 10 PO ISTbHICTD, (DYHKIIIOHYIOTh €eKTUBHO. B
PSS YHETHOY

YCTaHOBI MPHUCYTHI BCI H606X@@@TﬂBHO-HpaBOBi JOKYMEHTH JEP>KaBHOIO Ta
BHYTPIIIHHOOAHKIBCHKOTO é?* $

YMoBHM mpari B _&ﬁ%( §K>> BIJTHOCATLCSI JIO OINTHUMAaJIbHHUX, TaK SK B
OCHOBHOMY po00Ui #cw)e’&{mem HAJIC)KHUM YUHOM, B OaHKy mepeadauyeHuit
HAJICKHUU 3aXUCT BT > €K Ta HEI[aCHUX BUITAJKIB.

OpraHi3auiﬁ$TeXHqui 3aX0Iu 3 IHTaHb IOXKEKHOI OE3NEeKH B YCTAHOBI
g
“

3MIMCHIOIOTEGST €EeKTUBHO: MPUCYTHI OCHOBHI 3aCO0M TMOMEPEIKEHHS BUHUKHECHHS

CBOIX HOHOBa)I(eHB, mo € CBiI[‘-ICHH?IM HAJIC)KHOI'O BHKOHAHHA IIPpaBHII 6G3HCKI/I,

BCTAHOBJICHUM YMHHUM 3aKOHOJIABCTBOM Y KpaiHMU.



BMCHOBKHA

s
R/
Ha CBOFOI[HIHIHII/I JCHb HC ICHy€ €IHUHOTIO HlI[XOI[y a0 BI/ISHa‘lC]@I@

«IHBEeCTHUIIIHA TONITHKA OaHKy». AHaJi3 ICHYIOUHMX TIOTJISIIB B‘I@@@OHI/IB
BUOKPEMHUTH TPU MiAXOAU JO TPAKTyBaHHS — OpraHi3alliiHui, @@x@ HI/II/I Ta
CTPYKTYPHHH, 3a SKOTO IHBECTHIlIHA TIOJITHKA posrnﬂ):[ae'@c &HCBiI{’CMHa
CKJIaJIOBa 3arajibHOi €KOHOMIYHOi cTparterii OaHKY. KO)KH @cgenﬁye B c001
cnerudivyHi pUCH IOJO0 TPAKTYBAaHHS TOHSTTS «IHBEC JIlTI/IKa OaHKy»,
TOMY Ha OCHOBI IOE€THAHHS TOJOKEHb ITUX nmxoz@ @q)opMOBaHe €JTMHE
BU3HAYCHHS JITAHOTO MOHATTA. [HBECTHIIHHY nonm@’&&@ BapTO PO3IJIANIATU SIK
CKJIQJIOBY 3arajibHO1 TMOJITUKH OaHKY, IO SIBIISIE CO60éCI/ICTeMy JTIOKyMEHTAJIBHO
3aTBEP/PKEHUX TMPaBUJI, NPHUHIMUMIB 1 npo ;11(1 BU3HAYAIOTh MPIOPUTETHI
HaIpsIMU 1HBECTUIIIMHOI MisUIBHOCTI 6a}y&? ér EHTYIOTh TPOLIECH 3A1MCHEHHS
OaHKaM{ 1HBECTHUIIIMHHUX OIepariii @ .&& COpsIMOBaHI Ha palliOHAJIbHE
BUKOPUCTAHHA OaHKOM (blHch (,’O pciB, dopmyBaHHS  €(PEKTUBHOTO

1HBECTHUIIMHOTO TIOpTdens 3 Me@%$ eHHd OaHKOM CTpATEriuyHUX LJIeH, 1110

BUILJIMBAIOTH 13 HOT0O SaFaJILHO@Jé(@)HITHKI/I

cDO];)MYBaHHSI lHBeCT@ OJIITHUKH [IpoXoaAuThb B I[GKIJ'H)Ka eTaHIB Ha
KOXXHOMY 3 SAKHX BH3HQ I[OCJII)I)KYIOTBCH CHeI_[I/I(i)ILIHI pucH, SIK1 MOXYTb
BIIJIMBATH Ha Hel CH(@&&OI{H 3 HUMH, MCTOAH X M1H1M13aLI11 TOMIO.

Peanizamis 1HB@4HH/IH01 MOJNITUKK OaHKy, y TEpIly 4epry, MoB’si3aHa 3

lHBGCTI/IL[lI/IHI/IM yn&ﬂlHHHM HOpT(l)GJ'IGM HIHHI/IX naneplB OCHOBHOIO MCTOIO SAKOI'O €

36epe>KeHH MaKCUMAJIBHOTO JOXOIY MPH TaHOMY PIBHI pU3HKIB a00 MpU JAHOMY

3MeHIIeHHsT KoedimienTa (iHAHCOBOro Bakels, OaHK Maec JOCTaTHId piBeHb



HAJIAHOCTI Ta 3axWieHOCTi. HopmaTuBuM TKBIZHOCTI OaHKOM BHKOHYIOTHCS Y
noBHOMY 00cs31. JlisibHICTh OaHKY € MPUOYTKOBOIO Ta CTA0IBHOIO.

baHK 1OCHTH aKTHBHO 3aMa€ThCsl IHBECTUIIIHHOIO JiSUTBHICTIO, BiH é OJTHI€I0
3 HAUTIOTY)KHIIIUX Ta HaWHAJIMHIMIKUX YCTAaHOB YKpPaiHCHKOTO (I)OHI[O@(& y.

N

>
Junamika oOcary 1HBecTULIMHOrO mopTdento OaHKy € IQ 7 (@ 3a
\ &

MpoaHai3oBaHUM Tmiepiol OaHK aKTUBHO HApOIIyBaB BKﬂa[@fé &%p}lcalam

Ta KOPIOpaTHUBHI OOpro.i miHHI manepu. Cepen miampueMCTB, B%& AKX OaHK

lHBGCTy€ KOIIITH, HpOBl,ZIHl YKpaIHCBKl Hl,Z[HpI/I€MCTBa @3 O 3HA4YCHHI,
- - A
110 IIPALIOIOTh Y PI3HUX TATY35AX EKOHOMIKHU. S @
NS

Takoxx Ab «baHk» XxapakTtepusyerbcs B@x& Ta e(EeKTUBHOIO

1HBECTHIIIITHOIO TIOJIITUKOIO, SIKa po3pobJieHa Ha ocu&@@c B YKpaiHi MOJIOKEHb
Ta HOPMATHBHO-TIPABOBUX aKTiB.
[IpoBiBIIK aHaJI3 1HBECTHUIIIITHOT nian@@AB «bank» Oylo BHUSBIEHO, 1110

IIPpOTATOM OCTaHHIX pOKIB OaHK aKTHBHO 3&&2;&!9\ CiATrn lHBeCTI/IHII/IHOI I[liIJIBHOCTl

3pocTae BapTICTh MOpThens ulHHI/Ix@ Q Takum YwHOM, 3a JOTIOMOTOIO
edeKTUBHOI Ta PETEIIbHO po3p06 Y TUIIAHOT TOMITUKUA MisUIbHICT Ab
«baHK» XapakTepusyeTrbCcsi  Cw, @I 3pOCTaHHSIM  OOCSTIB  IHBECTHUIIIHOI
JISUTBHOCTI, JOTPUMAaHHIM eK &@ HOpPMATHUBIB Ta €(EKTUBHUM YIPABIIHHAM
PU3HUKAMHU. ) ’0

HpoaHani3yBaBm TB Ab «bank» Hamu Oyn0 BHSBIEHO, WIO

CTPYKTYypa 1HBeCTn@$ $oqu)enﬂ 0aHKy B OCHOBHOMY TMpeJICTaBJICHA

JIEpKaBHUMU I.IlHHI/I]\/@laHCpaMI/I Came TOMy, SIK OAWH 31 HUISAXIB MI1JBUIICHHS

JOX1JTHOCTI nopnja@ LIHHUX TanepiB HaMu OyJI0 3ampONOHOBAHO 30UIBLIEHHS
L

OaHKOM 06@ry omepanii 3 akIiisIM{ MIAIPUEMCTB. 3 METOK BHOOPY 00’ €KTIB
2N BDC

1HBECTYBaHHS, SIKI MalOTh HaWKpallll MEPCIEKTUBU PO3BUTKY Ta MOXKYTh 3a0€3MEUUTH
(BSARRNREERANY

HaﬁGiHLm BHUCOKY €(DEKTHBHICTb IHBECTHLIA MH npononye Ab «bank» 3ailicHIOBaTH

J11i1HOT MPUBAOIUBOCTI aKIliil 3a pO3po0IeHNM HamMu anroputMom. Lle

2'

poaHaTI3yBaTH IHBECTULIMHUN TMOTEHIan oOpaHoro o0’ekra Ta
e()eKTUBHO iHBECTyBaTH KOWITM B IiHHI Iaepd MaHOTO eMiTeHTa. Takok Mu

MPOMOHYEMO METOAMKY (POpPMYBaHHS IHBECTHI[IMHOI MOJITUKH OaHKy Ha OCHOBI



aHaJli3y MaKpOCKOHOMIYHHMX MOKa3HUKIB Ta MakpomporHo3is. Lle mo3Bonuth Oinbiie
e(eKTHUBHO OPTaHi3yBaTH IHBECTHIIIIHY MIsIIbHICTh OAHKY Ta 3MEHIIUTH 30WTKU BiJl
HACTaHHS PU3HKIB. $

VY ob6nacuiit gupekuii Ab «bank» npuainserbca HeoOXiaHA yBar@w
OXOpOHHU Tpali Ta Oe3MeKH B HaI3BHYAHMX CHUTYyaIlisX. FpOMaﬂCI&% z[ Ta
KOHTPOJIIO 32 MisJIBbHICTIO YCTAHOBH 3JIHCHIOETHCA peFYJIflpHO,Q @I BRTH, 10

IPOBAJATh L0 JISJIBHICTh, (PYHKIIOHYIOTH edexTuBHO. B yc&r@ WCYTHI BCI

HeoOXigH1 HOPMAaTHBHO-IIPABOBI JTOKYMCHTH Mom Ta
BHYTPIIIHHOOAHKIBCAKOTO PIBHA. YMOBH TIpaimi B A BII[HOC}ITBCﬂ bi (e}
ONTHUMAJIbHUX, TaK SK B OCHOBHOMY POOOYI MiCIs o @ €KHHUM YHHOM, B
OaHKy nepeadaueHU HaJIeKHUM 3aXHUCT BiJl Homew MX BHUIMAJKIB.

Opr&HlSaHII/IHO TEXHIYHI 3axo04u 3 IIMTAaHb HO)K&-IOl Oe3IeKku B YCTaHOBl
3I[iﬁCHIOIOTBC$I e(l)CKTI/IBHO: HpHCYTHi OCHOBéb@@H IMOIICPCIKCHHA BHMHHWKHCHH

TTOKEXKI1 Ta Ti JIIKBII[aI_Ill p03pO6J'ICHO HJIan &l@ KY BUHUKHCHHA H&I[3BH‘I&PIHHX

CUTYaLlli. Q .\*.

3a mepion aHamzy B 6%@ g @rno 3a(piKCOBAHO JKOJHOI CHUTYyaIlii
HEOE3MEUYHOTO XapaKkTepy Ta BI/IH 1 aTI/I3My MIPAIliBHUKIB ITiJT YaC BUKOHAHHS
CBOIX TMOBHOBAXEHb, IO € \@@’ HAJIC)KHOTO BUKOHAHHS TPaBUJl OE3IeKH,

BCTaHOBJICHMM YMHHHUM 3a1< M YKpalHI/I




CIIMCOK BUKOPUCTAHUX IXKEPEJI

&
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1 €nidpanoB A.O. Onepanii KoMepLiHHUX OAaHKIB: HaBY. z&@ @ 0.
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2. Uepen A.B. baHKIBCBKI oreparii: HaBY. H0016§‘7 $l QIepen, 0.0.
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