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CTYAEHTIB.
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Beryn

[MpakTuyHi poboTtn 3 aucumnniny "®iHaHCOBUM PUHOK" nepeadayeHo HaBYanbHUM MIaHOM
ONS CTYOEHTIB AN CTYAEHTIB OCBITHLO-NPOECIAHOI NporpaMu MiarotoBku Bakanaspi ranyasi
3HaHb ranysi 3HaHb «YMpaBniHHA Ta agMIHICTPYBaHHsS» Hanpamy nigrotoBkn 072 ®iHaHcw,
BaHKiBCbka CnpaBa Ta CTpaxyBaHHs».

MeTol NpakTUYHMX POBIT € mepeBipka 3aCBOEHHS CTyAEHTaMW 3HaHb, HEOOXiOHMX M SK
ManbyTHIM cpaxiBusaM iHAHCOBOI CrpaBu, a TaKoX HabyTTs HABMYOK CaMOCTIHOTO BMKOHAHHS
aHaniTUYHMX [OCTiMKEHb 3 aHanidy (hiHaHCOBOTO PUMHKY, MiArotoBKa HEOOXIAHOI Ans LbOoro
POBIT CTYAEHTWN MatoTb 3aCBOITW 3MICT aHaniay, Noro 3aBaaHHs, NPeaMeT i MeToau, 03HaNOMUTUCS
i3 pKepenamm iHopmMaLlii, 0BONMOAITH crewjanbHUMU NpUAOMaMmM aHasni3y KOHKPETHWUX (DIHaHCOBMX
MNOKA3HMKIB | PO3YMITU CYTHICTb KOMMIIEKCHOIO (hiHAHCOBOrO aHarnisy.

Oucumnnina "®iHaHCOBMM PWHK" Y HaBYarbHOMY Mpoueci NiAroToBKM (DaxiBuiB 3anMae
nposigHe micue. BOHO 3yMOBIEHO 3HaYeHHAM (DIHAHCOBOMO PUHKY B YNpaBMiHHI AiSNbHICTIO Pi3HMX
3a (hopMOoK0 Cy6'eKTiB NiANPUEMHULIBKOT AiSiNIbHOCTI | GaHKIBCbKMX YCTAHOB Ta XapakTepoM 3HaHb, LU0
CTaHOBIATb 1Oro 3MICT.

Y npakTnyHmx poboTax ManbyTHii daxiBeLp Mae NPOAEMOHCTPYBATY Taki KOMMETEHL:

- 3aCTOCOBYBATW OfepXaHi B NMpOLeCi HaBYaHHA TEOPETUYHI 3HaHHS B rasnysi oiHaHciB Ta

(DIHAHCOBOTO PUHKY;

- BMKOPWCTOBYBATU JiTEpaTypHi [MKepena, (hOpMyBaTh BIaCHUM NOMSAA LOAO BUPILLEHHS
nocTaBneHnx npobnem;

- y3aranbHIOBaTW MpaKTUYHUA - Martepian, BWUSABNATM ICHYIOMI HEOoNiku B Ai4oMy
(DIHAHCOBOMY MeXaHi3Mi Ta pobuT OBrpyHTOBAHI BMCHOBKM W MPOMO3uLil, CMpsIMOBaHi Ha

NOSINLEHHS (PIHAHCOBOTO CTaHy PUHKOBUX IHCTUTYTIB.

MpakTM4Hi poBOTM MOBWHHI BW3HAYMTM CTYMiHb MIArOTOBKM CTyAEHTA [0 CaMOCTIUHOI

OiSnbHOCTI B 06paHii ranysi.
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TEMATUYHWUW NNTAH BUBYEHHA AUCLUNINIHN «DIHAHCOBUIA PUHOK»

O6¢cHr, roamHun

Buau, TeMaTMKa HaBYanbHWUX 3aHATb
aya. | CPC | pasom

NEKUII

Tema 1. [lepegmoBa. ®iHAHCOBUA PUHOK: CYTHICTb,
dOYHKUIT Ta pOSib B EKOHOMIL.

1.1. NoHATTA PiHAHCOBOro pUHKY Ta MOro CTPyKTypa 4 10 14

1.2. CyB'ekTn (hiHAHCOBOIro PUHKY

1.3. Xapaktepuctuka 06'ekTiB piHAHCOBOrO PUHKY

Tema 2. [pOLIOBUIN PUHOK i PUHOK BaHKIBCbKMX NO3NYOK

2.1. CTpyktypa i cyTb rpowoBoro puHKy. OO'ekTn 1
cyb'ekTn

2.2. Xapaktepuctmka OOnikoBOro PpuHKY Ta KoOro 4 10 14
0COBSIMBOCTI

2.3. Xapaktepuctmka MixbaHkiBCbkoro puHky. Onepauii
Ha Mi>XOaHKIBCbKOMY PUHKY

Tema 3. POHOOBUN PUHOK

3.1. Micue puHKY LiHHMX nanepiB Ha PiHaHCOBOMY PUHKY.

3.2. LliHHi nanepw, ix BnAn Ta Xxapakrepuctmka

3.3. PyHKUIT | pOSib LIHHMX NanepiB B eKOHOMILi

3.4 XapaktepucTuka akuii i 3akoHogaB4ve nigrpyHTs
eMicil aKkLin

3.5 Xapaktepuctuka Buais i TuniB obnirauin Ta ix posnb B
€KOHOMiILi

3.6 BaHKIBCbKi LiHHI nanepwu

3.7. Emicia i dopmu po3sMilleHHA UiHHMX nanepiB Ha
NEPBUHHOMY PUHKY

3.8. XapakrepucTuka y4acHUKIB pUHKY LIIHHUX nanepis

Tema 4. PUHOK noxigHWX LiHHMX nanepiB

4.1 XapakTepuctumka noxigHmx qiHaHCOBUX iIHCTPYMEHTIB 6 10 16

4.2 [leno3nTtapHi po3nncku

Tema 5. doHgoBa bipxa Ta 6ipxosi onepauii

5.1 NpaBoBe NonoXeHHA poHO0BOT BipXi

5.2 OcHoBHi 6ipxxoBi onepadii 4 10 14

5.3 BipxoBi iHaeKcu

Tema 6. Pu3uk Ta uiHa kanitany

6.1. MNopTdoeni LiHHMX nanepi., IXHi TMNK 6 10 16

6.2. NoHaTTa | KNnacudikauis diHaHCOBUX PU3KKIB

MoAynbHWN KOHTPOSTb — NEKUiNHA KOHTposibHa poboTa 2 2
MPAKTUYHI SAHATTA

Tema 1. OuiHka BapTOCTi, UiHW, OOXiAHOCTI IHCTPYMEHTIB > 3 10

rPOLLIOBOIO PUHKY Ta PUHKY BaHKIBCbKMX NOCIIYT.

Tema 2. OuiHka UiHW, OOXIQHOCTI akuii 3 PIBHOMIPHUM i 4 3 12

HepiBHOMIpPHMM POCTOM AMBIAEHAIB

Tema 3. OuiHka uiHM obnirauii, NOTOYHOI AOXiOHOCTI 4 8 12

obnirauii, goxigHocTi obnirauii Ao 4Yacy 11 noraweHHs,
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Buau, Tematnka HaB4YarbHUX 3aHATb

O6cHr, roamHun

ayAa. CPC pa3om
NOBHOI pearni3oBaHoi foxigHOCTI obniradii.
Tema 4. lNMpogax (Kyniensi) onuioHiB, Npogax (Kynisng)
: : 4 6 10
d’'rouepciB.
Tema 5. PospaxyHok OGipxxoBux iHgekciB. OuiHka
cucTeMaTu4Horo Ta HecucTemMaTuyHoro PU3NKY, 4 8 12
AO0XIOHOCTI Ta pM3MKy NopTgens LiHHUX nanepis
MoaynbHWUN KOHTPOJTb — NPaKTUYHA KOHTPOJSIbHA poboTa 2 2
MpakTU4Hi 3aHATTA 20 38 58
INekuii 30 62 92
Pasom 50 100 150

NPAKTUYHI 3AHATTA

TEMA 3AHATTA 1. PO3PAXYHOK BAPTOCTI | TPUBYTKOBOCTI OBNIrAL|IA

MeTta 3aHATTA: 3aKpiI'IJ'IeHHFI TEOPETUYHMX 3HaHb Ta Ha6mi NPaKTUYHUX HaBUYOK LLOOO

OnpaLtoBaHHs METOAMKI PO3PaxyHKY BapTOCTi i npubyTKoBOCTI obniravii.

ObnagHaHHS:

— 3aBaHHS! | METOANYHI BKA3IBKW 10 BUKOHAHHS NMPaKTU4YHUX 3aBAaHb,

—TeCTH;
— (piHAHCOBA 3BITHICTb KOHKPETHMX NIANPUEMCTB;
— KanbKynsaTopu

MnaH 3aHATTA

1. AHani3 KynoHHoI BapTOCTi Ta NpMBYTKOBOCTI 0bnirawjin.

2. AHani3 BnanBY pUHKOBUX haKTOPIB Ha KYMNOHHY BapTiCTb obniradii.

3. AHanis nokasHukiB peHTabenbHOCTI Ta YNHHKKIB, LLO Ha HUX BMIUBAOT.

MeToauyHi pekomeHAaawii

MpuByTKOBICTb € BIHOCHUM MOKA3HWKOM, LU0 XapaKTepusye AO0Xid, KWW [OBOAMTHCS Ha

OAVHMLIO BATPAT.

Po3pisHAOTL KyNnoHHY npubyTKOBICTL (HOpMa BigcOTKA, $ka BKa3aHa Ha LiHHOMY manepi),

NOTOYHY NPUBYTKOBICTL | NOBHY NPUBYTKOBICTb.

MoToyHa npubyTKOBICTb XapakTepuaye obnirauito K 0B6'eKT [OBrOCTPOKOBOrO iHBECTYBaHHS.
BoHa Bigobpaxae pivHi HaaXOMKEHHS BIGHOCHO BMTpAT Ha npuabaHHa obnirauii i po3paxoByeTbes

no opmyri:

g (UL

IIOK
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ne  Dmek— notoyHa npubyTkoBicTe obniravii %
Cx — CyMa pPiYHUX NPOLIEHTHUX NNaTexis, rpH.
Pnox— LjiHa npuadaHHs obnirauii, rpH.

[Mpuknad:
KynoHHui goxig no obnirayii cknagae 205,0 rpH., a BapTicTb ii npuadaqHs cknagae 1050 rpH.
B naHomy Bunagky notoyHa npubyTkoBiCTb CKnage:

205

Dmex = =0 x100 =19,52(%)

Ane, noToyHa npuUBYTKOBICTb He BpPaxoBye  3MiHM UiHM obniradii. [MOKa3HUK MNOBHOI
NpnBYTKOBOCTI XapakTepuaye NOBHWUM A0Xi4 Bia obniradii, Wo OTPUMYETLCA Bif NPOLEHTHUX BUNNAT i
3MiHM LiHX Ha obnirauito, iKWl OBOAMTLCSA HA OAMHULIO BUTPAT 3 Ti npuadaHHs:

Ckn+ Pnp — Pnok
n = X

100 (12)

Pnox

ne Dn — nosHa npubyTkoBIiCcTb obnirauii %
Pnp - xypcosa BapTicTb obnirauji, rpH.
Ckn — CYKyNHUIA KyNOHHWA JOXi, TPH.
[Npuknad:
Obnirauis HoMmiHanbHOW BapTicTio 1200 rpH. | KynoHHOW cTaBkow 8% piyHux npugbaHa 3
onckoHtoM 10%. [licna 3akiHY4eHHs poky 1i puHkoBa BapTicTb 3pocna Ao 110% Big HomiHana.
HeobxigHo BU3HAYNTH iT NOTOYHY NPUOYTKOBICTb.

PiweHHs:
1. BusHauumo cymy BigcoTkiB no obnirauii 3a pik: BoHa cknape:

Ckn =1200x 0,08 = 962pH.
2. UiHa npnabanHs obniraui:

Pnox = 1200x390 =10802pH.
100

3. Kypcosa BapTicTb obniravji Y4epes pik byae pisHa:
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1200110

P
P =100

=13202pH.

4. Takum ynHOM, NOTOYHA NPMBYTKOBICTL ObAiraii cknaze 3a pik:

N 96+1320-1080

x100=3111%
1080

AKWO B YMOBI 3aBAaHHS 3aMiCTb BapTOCTi MOKYMKW i Npodaxy obnirauii BKa3ylTbCa Kypcu
MOKYMKW | NPOAaXy | AOXiA Mae NPOLEHTHE BUPAXEHHS, TO 3aMiCTb abCOMOTHUX Yncen y opmyni
3aCTOCOBYHOTHLCA BIJHOCHI MOKA3HUK.

B npoueci aHanisy npubyTkoBOCTi obnirauin BaxnMBO po3paxoByBaTu MpUOYTKOBICTb [0
noraLleHHs, sika BU3HAYaEeTbCA [iEt0 HACTYMHUX YNHHMKIB:

- PWHKOBA (KypcoBa) BapTicTb obniralii

- TepMiH obiry obnirayii i nepioAnYHICTL BUMNATM BiACOTKIB MO Hil.

1. Obnirauii MaloTb HOMIHaMbHY i PUHKOBY LiHy. HOMiHanbHa BapTiCTb obnirauii He MIHAETLCS
BMPOAOBX BCbOr0 TEPMiHY 0BMiraLinHOI NO3NKu.

PuHkOBa UiHa BM3HAYaeTbCsl,  SK AWCKOHTOBAHA Cyma  KYMOHHOTO Joxody i Cymu [0
noraLeHHs. 3a CTaBKy AUCKOHTY NPUAMAETLCS MiHIMANbHO NPUAHATHUIA PiBEHb NPUBYTKOBOCTI.

MopsidoK po3paxyHKy PWHKOBOI LiHWM obnirauii 3anexuTb Big YMOB BuUNnath 4OXOAy.
PospisHstoTb obnirawii 6e3 BunnaT KynoHHOMO 4oXo4y (AMCKOHTHI), obnirauii 3 BUnnaTow Aoxody
Yepes piBHI NPOMiXKM Yacy i obnirauii 3 BUNNATO BiACOTKIB B KiHLi TEPMiHY 3BEPHEHHS.

3okpema ang obnirayin 3 AMCKOHTOM (HYNbOBMM KyMOHOM) PWHKOBY BapTiCTb chif
PO3paxoByBaTh TakUM YNHOM:

P = Ln
a+1) (13)
ne P — puHKkoBa BapTicTb obnirauii, rpH..

N — HomiHan obnirayii, rpH.

i — MiHIManbHO NPUAHATHWIA piBEHb NPUBYTKOBOCTI (CTaBKa PUHKOBOMO MO3UKOBOMO
BiACoTKa)

n — nepioa, poKis

[Npuknad:

KomepuinHuia 6aHk BunycTue obniravii, HOMiHaNoOM 25 TUC. rpH. 3 TEPMIHOM MOralleHHs Yyepes
6 pokis 6e3 BunNaTM KynoHHUX BigcoTkiB. [orawweHHs BinbysaeTbca 3a HOMiHanom. HeobxigHo
BM3HAYMTM PUHKOBY LiHYy obnirauii 3a ymOBW, WO MiHIManbHa NPUAHATHA CTaBka NPUOYTKOBOCTI
cknagae 11% piyHnx. Ha MOMEHT po3paxyHkiB AaHa obnirauis NpoaaeTbCs Ha PUHKY 3a 15 TIC. rpH.
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PiwenHs:
MigcTaBnsawoun gaHi B npueedeHy Buwe dopmyny (1.3), OTpUMAEMO HaCTynHe 3HAYEHHS
PUHKOBOI BapTOCTi obniraii:

p=_22000 3566

(1+011)°

[MopiBHIOIOYM pO3paxoBaHy HaMu PWHKOBY BapTiCTb | BapTicTb obnirauii Ha PUHKY
(13366<15000), MoxHa roBoputW, Npo Te WO obnirayis HeOoOLUHEHa PWHKOM i iHBECTOpM
nparHyTUMYyTb T KynuTy, 3abe3neynBLLM TUM CaMUM BULLY NPUMOYTKOBICTb A0 iT NOraLleHHs.

[1ns po3paxyHKy obnirauinn 3 LOPIYHOK BMNNATO BiACOTKIB PUHKOBA BapTICTb
PO3PaxX0BYETLCS TAKMM YNHOM:

& cC N
PRy ey 4

ne C- cyma KynoHHOro foxogy, rpH.
t — nopsigkoBMIA HOMEP POKY BUNNaTi goxody (sig 1 4o n)

[Npuknad:
Mo obnirauii HOMiHaNBHOW BapTICTO 12 TWUC. IPH. NPOTATOM 3 POKIB LLOPIYHO BMMNAYYOTHCS
NPOLEHTHI nnaTexi B CyMi 1,5 TUC. rPH., sIKi MOXYTb ByTH nomilLeHi Ao 6aHky nig 9% piyHmX.

PiweHHs:
PvHkoBa BapTicTb obnirawii cknage:

1500 12000
+

3
P=
= (1+0,09) (1+0,09)°

=130642pn.

AKwWo BiacoTKM NO obnirayii BUNIaYyloTbCs YacTille, HX OOUH pa3 Ha pik, HaNpuKnag 2 pasu B
piK, (hopmyna Habysae Burnsay:

2. C/2 N
P= <t T (1.5)
FL+i/2) @+i/2)"

PuHkoBa BapTicTb 0bnirauii % B SiKMX NOrawatoTbCa B KiHLi TEPMiHY 3BEPHEHHS, BU3HAYAETHCS:
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_Nx(1+q)

Ty

(1.6)

ne P — puHkoBa BapTicTb obniraLii, rpH.
N — HomiHan obnirauii, rpH.
i — MiHIManbHO NMPUAHATHUA piBEHb NPUOYTKOBOCTI (CTaBKa PWUHKOBOMO MO3MKOBOIO

BiACOTKa)
n — NnepioA, pokis
g — NpOLEeHTHa cTaBka no obniradii, oa.
[puknad:

Mo obniravji HoMiHanom 15 TUC. rpH. 3 TEPMIHOM NOraleHHst Yepes 2 POKK BiACOTKM NO CTaBLi
8% piYHMX BUNNAYyOTLCA HA MOMEHT MoralleHHst. MpuitHaTHa cTaska npubyTkoBocTi cknagae 13%.
BuaHauMTn pospaxyHKoBY LiHy obnirauii. Ha MOMeHT pospaxyHKy BapTiCTb obnirauii Ha puHKY
cknana 23500 rpH.

PiweHHs:
Po3paxyHkoBa BapTicTb 0bnirauii cknage:

5 _ 15000 (1+0,08

)2
=137022pn.
(1+0,13)° w

Buxogsum 3 NOpIBHAHHA PUHKOBOI BapTOCTi, WO Ai€, i po3paxyHKOBOI BapToCTi obnirauil,
MOXHa nepeabauntit, WO BapTicTb obnirauii nepeouiHeHa PUHKOM i iHBECTOpPW NparHyTUMyTb il
npogary, Yekaroun nagiHHg BapToCTi.

BaxnuBolo xapakTepucTukor obniradii € 1i Kypc. PWHKOBI LiHM ICTOTHO PO3PI3HAKTLCS MiX
co6010. PUHKOBWI KypC PO3paxoBYETbCS ANSt JOCATHEHHS iX MOPIBHSHHOCTI. BiH BM3HA4aeTbCcs
BMXOAS4M i3 3HAYEHHS PUHKOBOI BApTOCTI (KypCOBOI BapTOCTi) i HOMiHaNa obniraui:

Pr = §><100, (17)

ne Pk — kypc obniravi
N — HomiHan obnirayii, rpH.
P — puHKoBa BapTicTb obnirauii, rpH.

[Npuknad:
HomiHanbHa BapTicTb obnirauii cknagae 10 Tuc. rpH., a UiHa npuabanHs obniradii cknana 9,
411 TiC. rpH.
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PiweHHs:
Ha MOMEHT NoKynKku puHKOBMIM Kypc obnirayii cknage:

9,411

Px x100=9411

2. B npoueci Bu3HayeHHs  npubyTKOBOCTI obniralil 40 MOralleHHs, TEPMIH 3BEPHEHHSI SKOI
nepeBullye Ppik, MOBaXHO BPAXOBYBATU HASIBHICTb MPOLEHTHUX nnaTexie no obniradii |
NepioanYHICTb IX BUNNAT.

MpnbyTKOBICTL [0 NoralleHHs obnirawin 3 AUCKOHTOM (HYTbOBUM KyNOHOM):

100
D=n P -1, (1.8)
ne D — npubyTkoBicTb obnirauii %

Pk — puHkoBWiA Kypc obnirauii %

N — HomiHan obniradii, rpH.

P - puHkoBa BapTicTb obniraLii, rpH.
n — nepiog 3BepHeHHs obnirauii, pokis

[puknad:
Obniravii 3 HyNbOBUM KyNnOHOM HOMiHanbHO BapTicTo 100 rpH. | TEPMIHOM NOraleHHs Yepes

N'ATb POKIB NPOAATLCA 3a 63 rpH. MpoaHaniayBaTh AOUINbHICTL NpUABaHHS LMX obnirauin, SKLWO €
BapiaHT anbTepHATUBHOIO iHBECTYBAHHS 3 HOpMOto aoxoay 12%.

PiwenHs:
[MpubyTkoBiCTL 0bNiravii B AaHOMy Bunaaky byae Bu3HayeHa sk:

D= s/% —~1=0,082(8,2%)

Po3spaxyHok nokasye, Lo npuabaHHs obniralin € HeBUrigHUM BKNALEHHAM Kanitasny, OCKifbK
HOpMa foxogy, Lo 3abe3nedyetbcst AaHo obniradieto (8,2%), MeHwe anbTepHaTmaHoO (12%).

MpubyTKoBICTb [0 MOraweHHs obnirayin 3 NEepiogUYHOK BMMMATOK  KYMOHHOMO [0X0AY
BM3HAYaETLCSH BUXOASAYM i3 CMiBBIHOLIEHHS PUHKOBOI LiHW | HOMiHana obniraji. [ns obnirawin, wo
HabyBatoTb 3 ANCKOHTOM, NPUOYTKOBICTb BU3HAYAETLCS SIK:
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(N—P))X 2
n (P+N)’

D:(qu+

ne D - npubyTkoBicTb obniravji %
N — HomiHan obniraii, rpH.
P — puHKoBa BapTicTb 0bniravii, rpH.
N — nepiog 3BepHEHHS 0bniraLii, pokiB
 — NpoLEHTHa cTaBka no obniradii, oa.

[puknad:

HeobxigHo po3paxysaTi npubyTkosicTb obniradii HomiHanoM 1000 rpH. 3 piYHOK KYMOHHO
ctaBkol 9%, Wo Mae noTouHy puHkoBy UiHy 840 rpH. Obnirauis 6yae npuitHaTa 40O NOralleHHs
yepes 8 pokiB.

PiwerHs:
Obnirauis B JaHOMy BWNaAKy peanisyetbCa 3 [OMCKOHTOM (PUHKOBA BapTiCTb HUKYe

HOMIHAIbHOID), TOMY:

(1000 — 840)
8

D= [0,09 1000+ jx 2 =0,12(12%)

(840-+1000)

Mpn BM3HAYeHHI NpubyTKOBOCTI obnirauin, BiACOTKM MO SKMX BMMNAYYOTLCA B KiHLi TEPMIHY
3BEPHEHHS!, CnpaBeannBa HacTynHa opmyna:

100
D =5 *(+a)-1 (1.10)
[puknad:

KomepuinHuin 6ank Bunyctu B 2016 p. obnirauii 3 TepmiHom norawenHs B 2018 p.
HapaxyBaHHsa BIACOTKIB Ha HOMiHan — 6% pivHux. Bunnarta BIigCOTKIB | HOMIHANbHa BapTICTb
BMNNAYYOTLCA NPW noralweHHi. BuaHaumtn npubyTKoBICTb 06MiraLii 4O NOralleHHs, SKWO i Kypc
NPy NepBUHHIN peanisayii cknas 92,0

PiweHHs:
BukopucTtoByroun npusedeHy Bulle opmyny npubyTKOBOCTI Ans obnirauin 3 BunNIaTow
BiACOTKIB Y MOMEHT NoratleHHs, OTPUMaeMO:

_ [0

D > (L+0,06) ~1=010(105%)
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[ns obnirayin, sKki nepenbavaetbCs Npogat paHiwe OAHOro poky micns 1X emicii (abo
npuabaHHs), NpMbYTKOBICTb CRia PO3paxoByBaTH 5K :

__qu4{Kﬁp—thdTX
KnxTgh
ne Dr - cepeaHbopivHa NpubyTKOBICTb
( - CTaBKa KyrnoHHOro Joxoay, OTpumaHa no obniravii
Kn — kypc nokynkw obniravii
Knp — kypc npogaxy obniravii
T — hakTMYHMIA TEPMIH 3BEPHEHHS obnirauii (y AHSX, MicaUsX)
Tr — TpuBanicTb POKY Y BIiANOBIAHWX OAUHULAX (Y AHSX, MiCALSX).

Dr

100, (1.11)

[Mpuknad:
IHBECTOp, KynuBLLYK 3a 92,5% WwecTumicauHy gepxasHy obnirauito [IKO, yepes 4 micsui npogas
il 3 AUCKOHTOM 5%. BuaHaunTh cepeaHbopiuHy NpubyTKOBICTL onepaLii.

PiweHHs:
Ockinbkn NpoLeHTHa CTaBka B YMOBI 3aBaHHA BIACYTHSA, Kypcu nokynku i npogaxy (100% -
5% = 95%) Bigomi, cepeaHbOpivHa NpubyTKOBICTL Onepalii byae nigpaxoBaHa sk:

pr = ($5-925)x12 Wy 811%
925x4

AkLLo HeobXigHO po3paxyBaT NPUOYTKOBICTL MO 0bMiraLil 3 BpaxyBaHHAM OnogaTkyBaHHS, TO
[oxig no obnirayii MHOXaTb Ha BiZNOBIAHWIA 3HUKYIOUMIA KOEILIIEHT.

[puknad:
BukopucTOBYOUM YMOBW NONEPEaHbOr0 3aBAaHHs, po3paxyemo NpubyTKOBICTb No obnirayii 3
BpaxyBaHHAM OnogaTKyBaHHS.

PiweHHs:
B naHomy Bunagky poxig no KO onogatkoByeTbes Ha foxia no crasui 15%. 3 BpaxyBaHHAM
3HUXYKYOro KoedpiieHTa npubyTkosictb [IKO ans iHBecTopa cknaae:

~ (95-925)x0,85x12
92,5% 4

Dr x100=811%

[puknad:
AkuioHepHe ToBapucteo BunycTtuno y 2012 poui 30 % obnirauii i3 CTpOKOM norawweHHs 5
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pokiB i3 HomiHanom 1000 rpH.

1. PnHkoBa goxopHicTtb obnirauin y 2013 poui cknana 32 %. Pospaxyinte BapTicTb obsirawii npu umx
yMOBaXx.

2. Akwo y 2014 poui npoueHTHI cTasku 3HM3ATLCA A0 20 %, SK Le BNUHE Ha BapTiCTb obnirayin?
[NopiBHSAUTE 3 NONEPeaHIM POKOM.

PiwenHs:
Pospaxyemo puHkoBy BapTicTb obnirawii y 2013 p.:

v _ PNT 4 PNT - N
06s.puH 2013 — (1 + l-)1 (1 + l-)z (1 + i)n

ne PNT -
i - JoxoaHicTb obniradlii;
N - HomiHan obnirauii

0o 300 1000
. 06/.puH 2013 ™ (119371 T (140,32)1

= 227,28 + 757,58 = 984,86 rpH.

Tak gk goxogHicTe obnirauin y 2013 p. 3b6inbwmnace Ha 2%, To BapTiCTb obnirayii 3MeHWwunacs i
cknana 984,86 rpH.

2). Pospaxyemo BapricTb y 2014 pouy:

|4 __ 3% + 509 + 1090 _ 250,0 + 208,33 + 694,44
06s1.puH 2014 — (1 + 0,2)1 (1 + 0’2)2 (1 + 0'2)2 - ’ ’ ’
= 1152,77 rpH.

AKWO Npogaemo Ha Apyrui pik i BiOCOTKOBA CTaBka 3MEHLLYETbCS, TO BapTiCTb obnirauii
30inbLLIYETLCA, B MOPIBHSAHHI 3 NonNepeaHiM pokoM cknana 17 rpH. (1152,77 — 984,86 = 167,91 rpH.)

3aBgaHHA

1. Mo obnirauii HoOMiHanmbHOKW BapTicTO B 12 TWC. TPH. NpOTAroM 6  poKiB
BMNIa4yBaTUMYTLCA LLOPIYHI NPOLEHTHI NnaTexi B cymi 1,3 TUC. IPH., SKi MOXYTb OyTW NOMILLEHI B
BaHk nig 6% piyHUX. BusHaumTi puHKOBY LiHY | pUHKOBUI KypC obniraui.

2. [o obnirayji HomiHanomM 18 TuC. rpH. 3 TEPMIHOM MoraLleHHst 4 POKu BiACOTKM Y PO3MIpi
4% piyHUX BUNNAYYTLCA Y MOMEHT noraieHHs. CtaBka npumileHHs fopisHioe 12%. BusHaumty
PO3paxyHKOBY LjiHy i Kypc obniraui.

3. KomepuinHuin 6aHk Bunyctus obniradii HomiHanom 100 TUC. rpH. 3 TEPMIHOM MOraLleHHs
yepe3 10 pokiB 6e3 BUNNATK KYNOHHMX BiACOTKIB. [oralueHHs BUpobnsieTbCst 3a HoMmiHanoM. Ctaska
BaHKiBCbKOro BiacoTka — 12. BM3HAUMTH po3paxyHKOBY LjiHY i KypC.

4. Ob6nirayis HomiHamom 60 TWC. rpH. 3 TEPMIHOM MOraleHHs Yepe3 5 pokiB, PiYHAM
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noxogom 8%, BunnadvyBaHuM 2 pasn B piK, MOKynaeTbcs 3a LjHOW 64 Tuc. rpH. BusHauute
PO3paxyHKOBY LiHy obnirawil, NPUAHABLLK CTaBKy NMO3MKOBOTO BifcoTKa piBHOW 13%.

5. KotupysaHHs obnirauii HomiHanom 100 000 rpH. cknagae: nokynka — 42%, npogax —
44%. PospaxynTe LjiHy NOKYMKW, LiHY NPOL4AXY i BENMYUHY OUCKOHTY.

6. BusHauuTe, 3a AKOIK LiHOW (Y BigcoTKax 4O HOMiHana) byae 3gincHeHa onepavis Kynieni
— npoaaxy obnirauii Ha Npef'siBHMKA 3a YMOBM, WO PiYHMIA KynoH no obnirauii — 9%, a onepauis
nonsrae 3a 22 gHi 0o sunnatu goxogdy. GiHaHCOBMI pik BBaXaeTbCs PiBHUM 360 OHSAM.

7. HomiHanbHa BapTicTb obnirauii cknage 30 Tuc.rpH. [lpoueHTHI nnaTexi, LWwo
BMNNAYYOTLCA NPOTArOM 7 POKiB CKnagyTb S TUC. rpH. PunkoBuin kKypc obniradii 95,11 % BusHauuTu
MOTOYHY i NOBHY NPUBYTKOBICTb.

8. KomepuinHui 6aHk BunycTMB obnirauii 6e3 BunnaTh BiACOTKIB, NOralleHHs 34iACHI0ETHCS
yepes 4 poku. Kypc peanisauii y MOMEHT Bunycky — 76,5%. BuaHaunti npubyTkoBicTb obniraui.

9. Bwunyweni obnirayii 3 BUNNATOK BIACOTKIB B KiHLi TEPMiHY 3BEPHEHHS, Yepe3 6 pokiB.
HapaxyBaHHs BigcoTkiB Ha HOMiHan — 8% piyHux. BuaHaumtn npubyTkoBicTb 0bniravii, AKLWO i Kypc
NPy NepBUHHIN peanisayii cknas 95,6%

10. IHBectop kynye Ha 5500 rpH. 18%-8i obnirauii 3a HoMiHanom. [Jo KiHUS TOPriBENbHOro
OHA Kypc obnirauin Bnae Ha 3 NyHKTW. AKi BTpaT NOTOYHOI NpubYTKOBOCTI iHBECTOpPA?

11.  Obnirayis TepMiHOM 3BEpHEHHS 3 MicsLi KynneHa 3 AUCKOHTOM 15% i noTiM noralueHa
3a HOMiHanoM. BuaHaunti npubyTKOBICTL [0 NOraLLeHHs.

12. [lepxaBHa 4-micsayHa obnirauis KynneHa topuanyHo ocoboro 3 guckoHToM 10% i noTim
noratleHa 3a HoMiHarnoM. Mpu noraleHHi iHBeCTop OTpUMaB JoXid 3 po3paxyHKy 14% piynux. bes
BpaxyBaHHS OMoAaTKyBaHHA AOXOAIB BW3HAYUTW CepedHbOpiYHy NpuOYTKOBICTL onepauil Ans
topUONYHOT 0CoBU.

13.  BusHaunTh cepenHbopiuHy npubyTkoBicTb onepauii 3 94-aeHHumn KO, kynneHumu Ha
aykuioHi 3a 91,5% i npogaHumn 3a 97,68% 3a 24 [pHi [0 noraweHHs, 3 BpaxyBaHHAM
onofaTkyBaHHs foxogy.

14. Yepe3 30 AHiB micns aykuioHy KoMepuiinHWiA 6aHK 3 AUCKOHTOM 4,8% KynuB 92-O€HHi
[OKO, ski noTim noracuB. 3 BpaxyBaHHAM OMOAATKyBaHHA LOXOLY BW3HAYUTU CepeHbOpPiYHY
Np1BYTKOBICTb OnepaLii BaHky.

15. 35%-Has kopnopaTuBHa obnirauia KynneHa ManuM NiGNPUEMCTBOM 3 MpPEMIED A0
HoMiHana 6% i 4vepe3 4 poku npopaHa 3a 120%. Be3 BpaxyBaHHA onogaTKyBaHHS [4OXOLB
BMU3HAYNTK CEPEAHbOPIYHY NPMBYTKOBICTL ONepaLii Manoro nignpueMcTaa.

16. 24%-Has KynoHHa aepxaBHa obnirauis kynneHa BUPOBHUYMM MiZNPUEMCTBOM MO Kypey
95,4% i 4yepe3 3 poku npogjaHa 3 AUCKOHTOM 5%. 3 BpaxyBaHHAM ONOAATKyBaHHS [OXOAIB
BM3HAYUTM CepeaHbOPIYHY NPMOYTKOBICTL onepauii nignpuemcTaa.

17. O6nirayis «A» 3 TepMiHOM 3BEpPHEHHS OAMH PiK PO3MILLYETLCH 3 AUCKOHTOM 18%.
Obniranjs «B» 3 TepMiHOM 3BEPHEHHS 2 POKK | NPOLIEHTHOK CTaBKOK 25% PiYHMX PO3MILLYIOTHCS 3a
HoMiHanom. Obnirayis «C» norawaeTbes Yepes 6 pokis i Npu piyHin cTasui 29% peanisyeTbes no
kypcy 90%. be3 BpaxyBaHHS OnofgaTKyBaHHS [OXOZiB, NOKynka sKOi obnirauii, BMXogsuM 3
NpMBYTKOBOCTI 40 NOraleHHs!, NepeBaxHo Ans iHeecTopa?

18. baHkiBCbkui BIACOTOK No BKnagax — 17% piyHuX. 3 SKAM MiHIMAnbHUM AUCKOHTOM
eMITEHT NOBWHEH MpofaBaTi CBOI KyMOHHI 4oTupupiuHi 12%-8i obnirauii, abu 6e3 BpaxyBaHHS
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onodaTtkyBaHHA [[oXo4iB NpuOYTKOBICTb 4O MOraleHHs Y iHecTopa Oyna He MeHLwe piyHoi
NpnByTKOBOCTI MO BKNagax B 6aHk?

TEMA 3AHATTA 2. PO3PAXYHKW MO OMNEPALIAX 3 AKLIAMA

MeTa 3aHATTA: 3aKPINSIEHHS TEOPETUYHUX 3HAHb Ta HabYTTS MPaKTUYHUX HABWUYOK LLOAO
OnpauoBaHHA METOAMKI PO3PXYHKY LiHW aKLjii.
ObnagHaHHS:
—3aBaHHS | METOAMYHI BKA3iBKW 4O BUKOHAHHSA NPAKTUYHUX 3aBAaHb;
—TecTu;
— (hiHaHCOBA 3BITHICTb;
— KanbKynsTopu
MnaH 3aHATTA
1. AHani3 puHKOBOI BapTOCTi Ta NPUBYTKOBOCTI aKLjii.
2. AHani3 BnivBY PUHKOBUX PaKTOPIB Ha PUHKOBY LjiHY aKLin.
3. AHarni3 nokasHuKiB CKlagoi PUHKOBOI LiiHW aKLii

MeToauyHi pekomeHAaawil

3rigHo i3 3akoHOM Ykpaihn "lpo UiHHI nanepu Ta (OHZOBWIA PWHOK" B YKpaiHi MOXYTb
BMMYCKaTUCS TaKi BUAW aKLin:
- IMEHHI npocTi;
- IMEHHI NpuBINenoBaHi;
Y IMEeHHil aKuil 3a3Ha4YaeTbCs iM'S BaCHMKaA - TiNbKW BiH € akLiOHepOM i Mae BignoBiagHi npasa.
[Nepexig Takol akujil 4O IHLIOro BracHuMKa (ikCyeTbCs B PEECTpi akLioHepiB TOBApUCTBA.
TaKuM Y1HOM, MOXXHA BU3HAUNUTK aKLito SK LiiHHUK nanip, Wo:
- BMpaxae BIOHOCMHM MK yYaCHUKaMW aKLiOHEpPHOro TOBAapWUCTBA, PEerynioynMM opraHami i
(hiHAHCOBMMMU NOCEPEaHNKaMMU;
- Mae camocCTilHuiA 06ir Ha (HOHOOBOMY PUHKY Ta CBIl KypC;
- BUKOHYE perysiodi, iHhopmaLiiHi, iHBECTULiHI, CNEeKyNATWUBHI Ta iHLi (OYHKLT.
MpuByTKoBICTb aKuii. IMig NpMOYTKOBICTIO aKLiin MatoTb Ha yBa3i 4OXi4 NO aKLisiX, BUPAXeHW y
BiACOTKax [0 i PUHKOBOI LiiHW. PO3pi3Hs0Tb AUBIAEHOHY (MOTOYHY) i pivHY (KiHLEBY) NpubYTKOBICTb
aKui.
MpnbYTKOBICTL aKLii — BENWUYMHA, 3anexHa Bif po3mipy BUNnadyBaHux AuBigeHaiB. Buxoasuu
31X BEMWUYMHM | PUHKOBOI BAPTOCTI aKLjil NOTOYHY NpubYTKOBICTb PO3PaxoByHTb TakUM YUHOM:

1 =2 100,

Pa (2.1)

ne It — noToyHa npubyTKOBICTb aKLUii %
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Pa — puHKoBa BapTiCTb akujl, Kpb.
D - cyma auBigeHay Ha 1 akujto, kpb.

[Mpuknad:
AKLioHepHe cycninbcTBO 06iUse BUNMaYyBaTM OMBIAEHOM NO aKUisX Y PO3MIpi 5 TUC.MpH.
[MoToYHa KypcoBa BapTiCTb aKLil cknagae 45 Tuc. rpH. BuaHaunTu auBigeHaHy npubyTKOBICTb aKLil.

PiweHHs:
[nBigeHaHa npubyTKOBICTb aKLii cknage:

I, = > x100=1111%
45

t

MoBHa (KiHUEBa) NpWOYTKOBICTb aKLji B nepepaxyHKy Ha pik BU3HAYaAETbCA BUXOLAYM 3i BCIX
[0XOAiB, OTPUMAHMX MO aKLii 3a ik, BKIKOYa04M 3MiHY Ti KypCcOBiN BapTOCTI.

pa=CHPP=Pm) 140 2.2)
PnxTg
ne Da — piyHa npubyTKoBICTb aKLil %

Ca — cyma BunnaveHnx QUBiAEHAIB, MPH.

Pnp — BapTicTb npogaxy akwii abo i puHKoBa BapTICTb Ha KiHELb NEPIOAY, MPH.

Pn — BapTicTb npuadaHHs akuii, abo ii puHKoBa BapTICTb HA NOYATOK Nepioay, rpH.
Tdh — nepioa 06epHEeHHs akLjii, pokis

[puknad.
BuaHaunT noBHy NpubyTKOBICTb akLii, AKLLO 1i HOMiHan cknagae 150 rpH., cTaBka AMBIAEHAY

40%, a 1i puHkoBa BapTiCTb Yepes pik cknana 200 rpH.

PiweHHs:
1. Pospaxyemo cymy ausigeHay 3a pik. BoHa cknage:

10040
100

Ca = 402pH.

1. OCKiNbK1 $K Nepiof 3BEPHEHHS PO3rNAaeTbCs JMLLE PiK, TO BUXOAAYM 3 HASBHUX LaHWX
HabyaeMo HaCTyNHOrO 3HaYeHHs! NPUBYTKOBOCTI aKLi:
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40+ (200-150)
150

Da %100 =60%

3a yMOBM BOMOAIHHA aKUi€l iHBECTOPOM MEHLLE POKY MPUOYTKOBICTb PO3PaXOBYETLCA
nogibHo 4o po3paxyHKy NpubyTKOBOCTI MO obnirauisix, ski nepeadayaeTbCca NpoaaTH paHille 0gHOro
POKY Micns X emicil (npuadaHHs).

Br3HavyeHHs PUHKOBOI BAPTOCTI aKLIil.

Po3rnsHeMo cnocobu BW3HAYEHHS PUHKOBOI BapTOCTi aKuil SK OCHOBHOMO €nemeHTy npw
BM3HAYeHHI NpnbYyTKOBOCTI.

Meplmin cnocib 3acHOBaHMM Ha TeOopii 3aneXHOCTI PUHKOBOI BapTOCTi Big NpubyTky, Lo
3annwaeTbes Yy PO3NOPSAMLKEHHI NiANPUEMCTBA | CTaBkW pediHaHCYBaHHS LiEHTparnbHOro BaHky.
[laHy 3anexHiCTb MOXHa BUPa3UTH TakKUM YUHOM:

7

AxC

Pa =

%100, (2.3)

[e Pa — kypcoBa BapTiCTb aKLjii, rpH.
[ - cyma uncToro npubyTKy 3a OCTaHHiX 12 MicsLiB, rPH.
A — KinbKiCTb CMnayveHnx akuin, L.
C - cepegHs cTaBka HauioHanbHoro 6aHky 3a ocTaHHi 12 Micauis no
LieHTpanisoBaHux kpegutax %

[Mpuknap;

Unctnin npubyTok akuioHepHoro cycninbctBa cknagae 48 000 tuc.rpH. KinbKicTb cnnaveHnx
akuin cknagae 10 Tuc..wT. HeobxigHo BM3HAYMTM pPO3PaxyHKOBY KypCOBY BapTiCTb akuii Ha
24.03.2016 p.

PiweHHs:
Ha paHy paty, 10670 24.03.2016 cepegdHs cTaBka pedpiHaHcyBaHHs HBY cknana 65nu3bko
15%. BukopucToByroun NpuBeaeHi AaHi, OTPMMAEMO, LLO:

48000
10x15

a

x100 = 320002pH.

[pyruiz cnoci® BM3HAYEHHS PO3PaxyHKOBOI BapTOCTi aKuii Bigobpaxae i 3MiHY Yy Mipy
OHOBIEHHSI OCHOBHUX BUPOOHWMUMX hoHgis (OB®). BignosigHo BapTicTb akuii B LbOMY BUNAaKy
Moxe ByTv NpeacTaBneHa B HaCTyNMHOMY BUMIs4I:
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. ITx (1-k)
(i-0)*Q’ 24
ne [0 — CTaBKa kanitanisauii abo oHoeneHHs OB, og.

| — cTaBKa NpuBYTKOBOCTI MO anbTEPHATUBHOMY BKAAEHHI0, Of.
(] — OMiKyBaHW NPUPICT AMBIAEHAY Ha 1 akuito, op.
Q - KiNbKICTb aKUjin, Lo 3HaxoaaTeCs B 0biry, Wt

[Mpuknad:

BuaHaunT BapTiCTb 3BUYAMHUX aKLii, SKWO BIZOMO, WO aKUiOHEpPHe CyCnifbCTBO YacTWHA
yucToro NpubyTKy Hanpasnsie Ha opmyBaHHs hoHay oHoBneHHs OM®. Mpu LboOMy BigOMO, WO
NPUAHATHA puHKoBa npubyTkoBiCTb AN AT cknagae 30%. Yucno 3BWYaMHMX  aKuin, Lo
3Haxogatbest B 06iry, — 10000 w., ctaBka kanitanisadii - 25 %, YncTuin NpubyToK 3BITHOTO Nepioay
cknas 160000 TMC. rpH., LLOPIYHMA NPUPICT AMBIOEHAIB 3@ pPsg nonepefHix POKIB CKnaB B
cepeaHbomy 5%.

PiweHHs:

Matoun paHi npo 3MiHy OMBigeHAB, akuioHep 4ekaTume KMoro mpupocTy. B TOoM Xe wvac
ManbyTHs KaniTanisayis 403BONKUTb 36iNbLIMTM BApPTICTb akLil, Ska cknage:

= 160000x(1-0,25) +10000 = 480muc.ecpH.
(0,3-0,05)

TpeTin cnoci6 — MeTog ANCKOHTYBaHHA AMBiAEHAIB. BiH OpieHTOBaHMI Ha NPOrHO3 AMBIAEHAIB,
LLIO BUNSIAYYKTLCA aKLiOHEPHUM CYCMiNbCTBOM.

AKWO OdviKyBaHWA po3Mip AMBIOEHAB nepeabayaeTbCa  HE3MIHHUM Ha Becb nepioj
PO3paxyHKiB, TO pO3paxyHKoBa BapTICTb aKLii cknage:

_Ca
[

Pa , (2.5)

ne Ca - cyma nepenbayyBaHux OUBIAEHAIB, MPH.
| — Hopma npubyTkoBOCTI (HEOOXigHa NPUBYTKOBICTL), OA.

[Mpuknao:

Mepeabaunmo, Lo akuioHepHe cycninbCTBO 0BiLlsde BUNNavyBaTh AvBigeHaM Y po3mipi 5 Tuc.
[PH. NPOTATOM HEBM3HAYEHOrO nepiody B ManbyTHEOMY npu HeobxigHin ctasyi npubytkosocTi 10%.
BuaHaunTy po3paxyHKOBY LiiHY aKLyii Mpy NOTOYHIN PUHKOBIN BAapTOCTI 45 TUC. TPH.
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PiweHHs:

3a [onomorow opmynn pospaxyemMo BapTiCTb akuil, ska cknage 50 tuc.rpH. (5: 0,1).
[TOpiBHIOOYM AIACHY | PO3PaXYHKOBY PUHKOBY BapTICTb akLjii MOXHA YKNacTy, L0 aKLis HefooLUiHEHa
PUHKOM Ha 5 TUC. TPH., | € CEHC i1 npuabaTtw.

B ymoBax nOCTiMHMM 3MIHHOTO [OMBiAeHZY MOxe OyTM BMKOpUCTaHa HacTynHa opmyna
PO3paxyHKY BapTOCTi:
Ca

“(i-q) (2.6)

Pa

[Mpuknad:

3a MuHynui pik AT BUNNaTUMO AMBILEHAM Y PO3MIPI 7 TUC. TPH. 3a akwito. [pOrHo3yeTbes, Wo
OMBILEHOM NO akUisx 3pocTaTMyTb Ha 7% LLOPOKY NPOTArOM HEBU3HAYEHOro TepMiHy. BuaHauntu
BapTICTb aKLii, SKWo HeobxigHa ctaBka npubyTkoBocTi cknagae 10%. Kypcosa BapTicTb akuii Ha
PUHKY cknagae 260 Tuc. rpH.

PiwerHs:
1. OuikyBaHi AVBiOEHAM HACTYMHOTO POKY CKNagyThb:

Ca =7+ (1+0,07) = 7,49 muc. 2pH. 3a aKujro
BaprTicTb akuii cknage:
Pa =7,49:(0,1-0,07) = 249,7 muc. epH.

[Mpun 3icTaBneHHi NOTOYHOI BAPTOCTI aKuii 260 TUC. rPpH. 3 OTPUMAHUM pesynbTaToM MOXHa
3pobuTK BMBIA NPO HEOOXIAHICTL NPOAATH aKLito, OCKINbKM BOHA nepeoLjiHeHa puHkoM Ha 10,3 Tuc.
rpH. (260 — 249,7)

AKLO po3Mmip AMBIAEHAIB 3pOCTae NPOTArOM AEKNbKOX MepiodiB No — pasHoOMY, a 3 AesKoro
nepiogy 3MIHIOETbCS Ha TMOCTIMHY BENWYWMHY, AN PO3paxyHKy BapToCTi akuii Moxe 6yTu
BMKOPWUCTAHWI HACTYMHWIA anropUTM PO3PaxyHKIB:

1. BusHaueHwin npupiCT OMBIOEHAIB Ha akuitd 3a KOXEH 3 MepioaiB, B SKUX AMBIOEHA
3MIHKETLCA HEPIBHOMIPHO:

_ Dt-Do

t
q Do

(2.7)

ne qt - nepegbayyBaHa 3miHa avBigeHais B ManbyTHboMy nepiogi t,%
Dt - po3mip AvBILEHAIB HACTYMHOrO POKY t, rPH.
Do - po3mip avBigeHAis B nepiogi, nepegysaHHi t, rpH.
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BusHaveHun po3mip auBigeHdy Ha 1 akujto 3 nepiody, KOnM AMBIgEHO 3pocTaTMe B
NOCTIHOMY TeMni:

CT+1=Do-(1+q), (2.8)
ne CT+1 - po3mip NOCTINHO 3pOCTAOYOrO AMBIAEHAY Ha aKLito, PH.
(] — OYiKyBaHMN NpupicT amBigeHay Ha 1 akuito, oA,
Do — po3mip avBigeHais B nonepeaHLoMy nepiogi, rpH.

2. Po3paxyemo BapTiCTb aKujl:

C Dt CT+l
Pa= ; i) (=) x@+i)

ne Pa - BapTicTb aKLii, rpH.
| — Hopma npubyTKoBOCTI (HEOOXiAHa NPUBYTKOBICTL), OA.

[puknad:

AKkuioHepHe ToBapucTBO BunaTuno amueigeHan 2015 poky y poamipi 4 TUC.rpH. Ha 1 akuito.
OuikyeTbes, wo B 2016 p. avsigeHn cknage 6 twc. rpH., a B 2017 p. — 8 TwC. rpH. Ha akLito.
MounHatoum 3 2018 p. amsigeHa 3poctatume B nocTiHomy Temni 10% B pik. HeobxigHO BU3HAUNTY
BapTICTb aKuii npu HeobxigHin Hopmi npubyTkoBocTi 15%. PuHKOBa KypcoBa BapTiCTb akLii cknaaae
Ha MOMEHT po3paxyHkiB 250 TUC. IpH.

PiweHHs:
3miHa auBigeHay B 2016 p. B nopiHaHHI 3 2003 p. cknagae:

gt = (6-4):4=50%
Mpupict ausigenay B 2017 r B nopisHAHHI 3 2004 p. cknage:
gt =(8-6):6=33%

Ockinbkun 3 2018 p. B HaLLOMy NpUKNagi AvBigeH 3pocTaTime B NOCTIMHOMY Temni, TO cyma
LLLOPIK BANAYYBaHWX AMBIAEHAIB 3 LiET MUTI MAaTUMe HaCTyMHe 3HAYEHHS:

Ct+1=8-(1+0,1)= 8,8 muc. 2pH.

Po3paxyHkoBa BapTicTb 0bnirauii cknage:
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6 8 8,8
(1+0,15)" (1+015)° (0,15-0,1)x (1+0,15)°

= 244,07 muc.epH.

Pi3HuUSA MK NOTOYHO KypCOBOK BapTICTHO i PO3PaXxyHKOBOK BaPTICTHO akLii HeBenuka. Tomy
MOXHa 3p0BuTW BUBIZ NPO NPaBUIbHY OLHKY aKLii PUHKOM.

Kypc akuii 3a381M4an OTOTOXKHIOETLCS 3 MOr0 NOTOYHOK PUHKOBOK BAPTICTHO.

B Toi xe yac, Kypc akuii moxe Oy po3paxoBaHWiA SiK YacTKa Bif OiNEHHS CTaBKU OMBIAEHAY
No akuii i MO3MKOBOTO BiACOTKA MO [enosuTax KomepuinHoro 6aHky. B LbOMy Bunagky BiH
PO3PaxOBYETLCS 5K BIAHOCHWIA NOKA3HMK:

Ka =% x 100% (2.9)

ne Ka - kypc akyii %
d - cTaBka amsigeHay no akuii %
| - pUHKOBA CTaBka no genosutax %

[Mpuknad:

Mo akuii HomiHanbHot BapTicTio 1000 rpH. BUNNAYYETLCS OMBIAEH, SKWU BU3HAYaETLCA B %
00 HOMiHana i cknagatTb 25% pivyHmx. CTaBka no genosutax kKomepuinHoro 6avky — 11%.
Br3HaumnTi pospaxyHKoBWiA Kype aKLii

PiweHHs:
[MpuBedeHi daHi 4O3BONAKTL PO3paxyBaTh Kypc akuil. BiH cknage:

Ka = éxlOO =227%
11

Baxn1B1MmM MOMEHTOM Npu BU3HAYEHHI NPMOYTKOBOCTI aKLLil € po3paxyHoK nepeabavyBaHux go
BUNMATK AMBIOEHAIB.

[ins BupilleHHs 3aBOaHb 3a BK3HAYEHHSM pPO3MIpY BuMMnadyBaHUX AMBIAEHAIB HEOBXigHO
3HaTW nonoxeHHs 3akoHy Ykpainm «[po akuioHepHi ToBapuctaay Big 17.09.2008 p. Ne514 - VI.

[Npuknad:

CraTyTHWI KaniTan akuioHepHoro ToeapuctBa Yy po3mipi 500 twc.rpH. cknapaetbes 3 400
3BuyaiHuX i 100 npuBinenoBaHnxX akuii 3 O4HAKOBOK HOMIHAMBHOK BapTICTHO. Po3mip npubyTky 4o
po3nodiny MK akuioHepamu y Burnsagi aweigeHais — 220 Tuc.rpH. CTtaBka auBigeHay no
npueinenoBaHux akuisx — 60%. Ha skui pos3mip AuBigeHZy MOXE pO3paxoByBaTW BfACHUK
3BUYaNHOI aKLji?
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PiweHHs:

1. 3rigHo 3akoHy «[1po aKuiOHEpPHI ToBapuUCTBa» B NEPLLY Yepry BUNNayyTbCa AMBILEHOM NO
NpvBiNenoBaHnx, a NoTiM N0 3BMYANHMX aKUisx. TOMy HEOOXiOHO BM3HAUMTW, SIKY Cymy NpubyTKYy
HeobXigHO BUKOPWUCTOBYBATH A1 BUNMATU AUBIAEHAIB NO NPUBINENOBAHUX aKLisIX.

[Ins 4boro po3paxyemo HOMiHanbHY BapTiCTb akLUin. BoHa cknage:

500000 : 500 = 1000 rpH.

2. Cyma auBigeHAiB No NPUBINENOBaHMX akLisix, HeobxigHa 4O BUMMATK 3a PaxyHOK YMCTOro
NpuBYTKY:

1000 py6.: 100% - 60 % - 100 wt. = 60000 rpH.
3. Cyma npubyTKy, WO 3anuLiaeTbCa Ans BUNNATV AUBIAEHAIB NO 3BUYANHNX aKLjisX:
220000 — 60000 = 16000 rpH.
4. [lnsigen Ha OfHY 3BMYaNHY akLilo cknage:

16000: 400 = 40 rpH.

3aBAaHHA.
1. BusHauTe npubyTKOBICTb 3BMYaANHOI aKLii, NpuabaHoi Ha noYaTky poky 3a 275 rpH. i
npoZaHok 3a 384 rpH. B KiHLi POKY.
2. Cknagfite TpeHa (rpadik) 3MiHM Kypcy akuii npoTaroMm poky npu HomiHami 200 rpH.

PuHKOBa LjiHa akuji B CiyHi cknana 125 rpH., B motomy — 110 rpH., B 6epesHi — 118 rpH., B KBITHI —
140 rpH., B TpasHi — 150 rpH., B YepBHi — 160 rpH., B nHi — 150 rpH., B cepnHi 140 rpH., y BepecHi
180 rpH., B X0BTHI — 195 rpH., B nuctonagi - 215 rpH., B rpyaHi — 210 rpH.

3. fAka LiHa akuil, SKWOo BigoMO, WO LWOpiYHMA npupicT amBigeHais cknagae 12%, Ti
NpnByTKOBICTb piBHA 27% pivHKX, a AuBiaeHaM 50 rpH. Ha aKuito?
4, Bu3Haunti BapTiCTb 3BMYAMHUX aKUil, AKWO BiAOMO, LLO aKUiOHEPHE CYCnifbCTBO

YacTMHa 4uCTOro NpubyTKYy Hanpaensie Ha GopmyBaHHs oHOy oHoBneHHs OOI1. pu ubomy
NpnBYTKOBICTb aKUii AopiBHIOE 28%, YNCMO 3BMYANHMX aKLii, WO 3HaxoasTbesa B obiry, 10000 wr.,
cTaBka kanitanisauji cknagae 0,13, umctuin npubyTtok AT 3a nigcymkamm poky cknagae 280000 Tuc.
[PH., LWOPIYHMIA NpupicT ausigeHais — 4%.

5. 3a MuHyrui pik AT BuNnaTuno AuBigeHAW Yy poamipi 5 TUC. TpH. 3a aKuio.
[porHo3yeTbes, WO AMBIAEHAM NO akyisx 3poctaTtuMyTb Ha 4% LLOPOKY NPOTArOM HEBU3HAYEHOTO
TepMiHy. BusHaunTu BapTiCTb akuii, AKwo HeobxiaHa crtaska npubyTkosocTi cknagae 12%. Kypcosa
BapPTICTb aKLil Ha PUHKY cKnagae 523 Tuc. rpH.

6. AKLioHepHe ToBapucTBO BUNNaTuno aueigeHav B 2014 poui y poamipi 8 Tuc. rpH. Ha 1
akuito. Ouikyetbes, Wwo B 2015 p. ameigeHa cknage 9 tuc. rpH., a B 2016 p. — 11 TUC. rpH. Ha aku;to.
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MounHatoun 3 2017 p. omBigeHa 3pocTatume B noctinHomy Temni 14% B pik. HeobxigHo BU3HaUUTK
BapPTICTb aKujl npu HeobXigHin Hopmi NpubyTkoBOCTI 25%. PHKOBa KypcoBa BapTICTb aKLil Cknagae
Ha MOMEHT po3paxyHkiB 312 TuC. rpH.

7. AKLiOHepHe TOBAPUCTBO i3 CTATyTHUM Kanitanom 60 MIH. rpH. cknagaetbes 3 15 Tuc.
3BUYAHUX aKLi. ToBapUCTBO BUMYCTUNO OBMirauiiiHy MO3wKy Yy po3mipi CTaTyTHOro Kanitany 3
BMNNATOK LUOPIYHOrO KYMOHHOrO Aoxody Yy poamipi 17% pivyHux. Yuctum npubyTok TOBapuUCTBa
cknagae 120 mnH. rpH. Po3paxyiTe MOXNMBUIA PO3MIp AMBILEHOY HA OOHY aKLito.

8. HomiHanbHa BapTicTb akuii cknagae 220 rpH. BusHauute puHKOBWUWM Kypc akuil npu
OuvikyBaHin cTaBLi AvBiaeHay Ha pieHi 11 % i cepeaHin 6aHkiBCbKin cTaBLi no agenosuntax — 9%.
9. Axuis HomiHanbHoto BaprticTio 18000 rpH. i3 cTaBkot piuHoro ausigeHay 30%

npuabaHa no NoABiIMHOMY HOMIHasy i npogaHa yepes pik, 3abesneunslun ii BnacHukosi 0,8 rpH.
L0XO0AY 3 KOXHOI TPUBHI, LU0 IHBECTYETLCA. BU3HaunTe Kypc akuil y MOMEHT 1T npogaxy.

10.  Axuia 3 gueigengom 40% npuabaHa no noAagiHOMY HOMiHany i npogaHa Yepes pik 3a
13600 rpH., 3abe3neumnsLumn cykynHy npubyTtkosicTb B 90%. BusHaunTe Kypc akLyii y MOMEHT NOKYMKW.

11.  BbaHk npuabas 3a 1,8 TUC. rpH. nakeT akyiin 3 1500 npuBinenoBaHMx akLin HOMiHaINbHO
BapTicTio 10 rpH. KOXHa 3 (PIKCOBAHOK CTaBKo AmBiaeHaY 22% pivHuX. Yepes ABa pokM1, NPOTATOM
SKUX OMBiAeHaM BunnadyBanucs B noBHoMy o6'emi, 6aHk npodae akuii 3a 2,4 Tuc. rpH. BusHaunte
amBigeHaHy (MOTouHY) i KiHLEBY (y nepepaxyHKy Ha pik) NpubyTKOBOCTI aKWii Ans iHBecTopa.

12.  BusHauuTe BENWUYMHY CTaTyTHOrO Kanitany AT, SKLO BiZOMO, LU0 3a MigCyMKamm poky y
BUrNALI AMBILEHAIB MO NPUBINENOBaHMX akLisX BunnadeHa akuioHepam cyma B 8350 MMM npwu
ctaBui ausigeHay 15% pivHnx. Obear BunycKy NpuBineinoBaHmnx akyin B gaHoro AT € MakcMMarnbHO
L0NYCTUMUM.

13.  AKuUis HOMiHanbHOW BapTicTo 125 rpH. npuabaHa iHBECTOpOM 3 koedilieHToM 1,15 |
npogaHa Ha TpeTii pik nicns npuabanHs 3a 80 AHIB 4O AaTU BMNMATK AMBIAEHAIB. 3a neplnii pik
CcTaBy auBifeHziB fopisHioBana 15%, 3a apyrum pik — 24%, a 3a TpeTin pik — 32%. IHaekc auHamikuy
LM Npogaxy no BiAHOLIEHHIO A0 LiHW npuabanHa — 1,21, BusHaumte cykynHy npubyTKOBICTb aKLii
Ons iHBecTopa.

14.  Bigkpute akuioHepHe TOBapucTBO YyTBOpeHe B nwoToMy 2008 p. 3 MiHIManbHO
MOXIMBIUM CTaTyTHUM Kanitanom. Y ksiTHi 2015 p. AT 36inblwye cTaTyTHWIA kanitan B 1,5 paay,
BMNYCTMBLUM 3BWYaMHI akLii i pO3MICTMBLLN BECb BUMYCK Cepen akuioHepiB. BusHaumte MiHiMarnbHy
CYMapHy HOMiHanbHy BapTiCTb aKUii, SKUMM MOBWHEH BOMOAITM akuioHep, abu maTtu npaso
OTpUMYyBaTK iHPOPMALLit0 NPO CKMNaz aKLiOHepIB i KINIbKICTb aKLi HUM LLO Hanexarb.

15.  Bu3sHauuTe MiHIManbHy LiHY, NO SKiK aKUiOHEPW, — BMACHWUKM 3BUYANHKX aKLin 3MOXYTb
npuabati akuii B pasi 34iINCHEHHS HUMKU NpaBa Ha NpPUAOaHHA UMX LiHHUX nanepis, SKWO BigoOMO,
wo AT 34incHI0E [04aTKOBE PO3MILLEHHS aKui HOMiHanbHOW BapTticTio 130 rpH. 3a PUHKOBOK
LiHOt0 152 rpH.

16. AT mae craTyTHui kanitan 260 TuC. rpH. (HOMiHanmbHa BapTiCTb akuii — 130 rpH.)
BenuunHa oronoweHnx fonaTtkoBux 3suyanHux akuin AT — 1200 wr., 3 akux posmiwieHo 1150 wr.
PiyHi 360pn akUioHepiB NpUMaloTb PiLLeHHS Npo Bunnaty piyHux amsigeHais B cymi 540000 rpH.
yncToro npubyTky AT. BusHaunte BenuUmMHy OMBIAEHAY HA OAHY aKLito.
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TEMA 3AHATTA 3. PO3PAXYHKM MO OMNEPALIAX 3 BEKCENAMW | AENO3UTHUMMU
CEPTUDIKATAMHU

MeTa 3aHATTA: 3aKPINMEHHS TEOPETUYHUX 3HaHb Ta HabYTT NPaKTUYHMX HABMYOK MO
(hiHaHCOBWM OnepaLisiv 3 BEKCENbHUMM 3000B’A3aHHAMM | AENO3UTHUMM cepTUdikaTamu.
O6nagHaHHS:
—3aB[aHHs | METOAMYHI BKa3iBKW 40 BUKOHAHHS NPaKTUYHUX 3aBAaHb;
—TecTy;
— (biHaHCOBA 3BITHICTb BAHKIB | CTPAXOBWX KOMMNAHIM;
— KanbKynsTopu
MnaH 3aHATTA
1. AHanis cTpokoBux 3a60Bs13aHb HAHKIBCHKOTO PUHKY.
2. [poueaypa obniky i ypaxyBaHHs Bekcenis Ta 6oprosux 3060B's3aHb.
3. AHanis nokasHukiB peHTabenbHOCTI CTPOKOBMX onepaLlin Ans 6aHKiB i KnieHTiB.

MeToauuHi pekomeHAaawil

OCHOBHUMM iHCTPYMEHTamMn Ha 0BIKOBOMY PUHKY € DaHKIBCbKi, Ka3HaYemChKi i KOMEPLinHI
BEKCeni, iHLLi BUAK KOPOTKOCTPOKOBMX 3000B'A3aHb.

baHKIBCbKMA Bekcenb — Lie BeKCelb, WO 3acBigyye npaBO WOro BracHWKa oaepxatw i
BesymoBHe 3000B'A3aHHA Bekcenenasus CNMatMTM MNpU  HacTaHHi  0BYMOBNEHOrO TEPMiHY
BMU3HAYeHy Cymy rpoLuei ocobi, ika aana rpoLui B KpeanT 6aHky.

KasHayenCbkun BeKkcenb — OAWH i3 BWAIB OepXaBHUX LIHHUX nanepis, LO 3acsigyye
BHECEHHS X BIIACHWKOM KOWTIB A0 GOAKEeTy | Aae npaBO Ha odepaHHs (PiKCOBaHOro AoXody
NPOTArOM CTPOKY BOSOAIHHSA LMK nanepamu.

KomepuiinHnit Bekcesb — Lie BEKCENb, KU BUAAETLCA NO3MYarnbHUKOM Mif 3acTasy TOBapy.

Po3pisHatoTb Bekceni NpocTuit i nepekasHuid. MpocTuii BEKCENb MICTUTb NPOCTE, HiYMM He
obymoBneHe 3000B'A3aHHA BekcenegaBUs 3anniaTUTX BACHWKY BeKCens Micns 3a3HaveHoro
TEepMiHy neBHy cymy. lepekasHuin Bekcenb (TpatTa) MiCTUTb MUCbMOBY BKas3iBKY BEKCeneTpumava
(TpacaHTa), Lo agpecoBaHa NnaTHUKY (Tpacaty), 3annatuti TpeTin 0cobi (PEMITEHTY) NEBHY Cymy
rpowen y nesHuin TepMiH. TepmiH obopoty TpatT — Ao 90 gHie. epekasHuin BekceNb MOBMHEH
MaTh akuenT — 3000B'A3aHHA NnaTHUKA (TpacaTta) onnaTuUTW LEen Bekcenb (TPaTTy) NpW HacTaHHi
BKa3aHOro B HbOMYy TepMmiHy. [lepefaya BeKCeniB 34iNCHIOETLCA 3a [OMOMOroK iHOOCAMEHTY —
nepeaaTHOro Hanucy.

[leno3nTHUn cepTudikaTt — NMUCbMOBE CBIZOLTBO KOMEpUinHOrO GaHKy npo AenoHyBaHHs
[POLIOBMX PECypCiB, WO CBiAYMTL MPO NPaBO BKMagHUKA Ha OTPUMaHHS AEno3nTy (BHECKY).
[eno3uTHi ceptudikati GyBatoTb TEPMIHOBI | 4O 3aNUTaHHS.

[MpnbYTKOBICTL BEKCENIB BUMIPIOETLCS Y BUTNAAI NPOCTUX abo CkNnafHWX BiACOTKIB. BennynHa
NpuBYTKOBOCTI MO BEKCENI 3aneXMTb  Bif PI3HMLI MiX LiHaMu MOKYMKWU i Npodaxy, TEPMIHIB A0
HACTaHHS NoralweHHs BeKceNns i BenuYnHM 0bmikoBUX CTABOK.
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_(R-P)xK
Pox(t,—t,)°

ne |- npubyTKoBICTb Bekcens, of.
P2 - uiHa npogaxy Bekcens, rpH.
P1 — wiHa nokynku Bekcens, rpH.
t1 — yac 4o noralweHHs y MOMEHT MOKYMKX BeKCens B Bifn. OAUHULSX, AHIB (MiC.)
t2 — yac 4o noraleHHs y MOMEHT NpOoAaxy BEKCEns B Bian. OAMHMLAX, OHiB (Mic.)
[o — TumyacoBa 6asa (360 abo 365 aHis)

Y cBoto yepry BapTiCTb MOKYMNKW BEKCENA BU3HAYAETLCA TAKUM YAHOM:
(t, xd,)
P1:Nx(1—%, (3.2)

ne N — HOMIHan BeKkcens, rpH.
d1 — obnikoBa cTaBKa Mo BEKCEN!o, of.

BapTicTb npogaxy BW3HA4YaeTbCA aHamnorvyHO BapTOCTi MOKYMKW 3 MiACTAHOBKOK BiAMOBIgHMX
OaHWX 4ns npogaxy.

[puknad:

Bekcenb HomiHanbHot BapTticTio 500 Twuc. rpH. BpaxoeaHun baHkom 3a 90 AHiB OO MOro
noravleHHs no obnikosin cTasLi 8%. Yepes 10 gHiB 6aHK NepeancKOHTYBAB OO B iHLLIOMY BaHKy no
obnikoBii cTaBLi 5 %. BusHaunti epekTuBHICTD Li€i onepaui.

PiweHHs:
BapTicTb NOKynkn BeKcens cknage:

P, =500x [1— Mj = 490muc.cpH.
BapTicTb npogaxy BignosigHo cknage:
P, =500x (l— Mj =494, dmuc.ecpH.

BuaHaummo npubyTkoBicTb onepaLi:
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| _ (494,4—490) x 365
490 (90 — 80)

Ak6M H6aHK, WO NpuHSB [0 06niKy Bekcerb, cnnayeHy 3a Hboro cymy (490 Tuc. rpH.) nomicTvB
6u B iHWMI BaHK nig 33 % pivHKX, TO BiH OTpUMaB b1 Takox 494,4 Tuc. rpH.

= 0,33(33%)

OuiHka edekTBHOCTI (NpMOYTKOBOCTI) AEeMn03uUTHUX cepTudikaTiB Moxe OyTu BM3HaYeHa
aHanoriyHo npuOYTKOBOCTI MO BEKCEN0, SKILIO CTaBKa MO cepTudikaTy He MiHSETbca 3a nepiog
3BEPHEHHS. AKLWIO Mpu npofaxi [Oeno3nTHOro ceptudikaty CTaBy MO HbOMY 3MiHMmacs, TO
NPUOYTKOBICTb MOXHA BU3HAYMTU TAKOX:

t1
1 + E X dl K
= — 1| ' (3.3)
1+72Xd2 (tl_tz)
K
ne t1 — TepMiH 3BEpHEHHS cepTudikaTy, QHIB (MiC.)

d1 - npoueHTHa CTaBka y MOMEHT BUNYCKY, Of.

AKLWO [enosuTHUM cepTudiikaT OTPUMYETHCA Y MOMEHT BUMMYCKY, @ MPOAAETbCA paHille
BCTAHOBMEHOTO TEPMiHY, TO B LbOMYy BWNaAKy LiHOKW npojaxy Oyae AMCKOHTOBaHa BapTiCTb
cepTudikaTty [0 noraLleHHs 3 BpaxyBaHHAM Yacy [0 NoralleHHs i BigCoTKiB:

S
Pp=—r, (3.4)
1—_If><d2

ne P2 -BaprticTb npogaxy A0 HAaCTaHHSA TEPMiHY NOraleHHs, rpH.
S - BapTiCTb cepTUikaTy 4O NOraLleHHs, rpH.
t2 — TepMiH, L0 3an1LLMBCS A0 NOralweHHsl, AHIB (MicsLiB)

[Npuknad:

BaHk BunycTVUB LEN03UTHI cepTUdikat 3 HOMIHANoOM B 1 TUC. rPH. CTPOKOM Ha 6 Micsuis (181)
neHb no crasyi 10% piyHux. IHBeCTOp, WO NpuadbaB cepTudikaT Y MOMEHT Oro BUMYCKY, Npoadae
noro yepes 90 gHiB nicnd oro npuabaHHs. Y MOMEHT BTOPMHHOMO Npogaxy cepTudikaty
npoLeHTHa cTaBka 3Hu3unacs go 9%. Tumuyacosa 6asa — 360 gHis. BusHaunT npubyTKoBICTb L€l
onepadlii.

PiweHHs;

Baptictb npuabaHHa cepTudikaty Bigoma i cknagae 1 tuc. rpH. BapTicTb cepTudikaty o
noraLleHHs cknage:
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S=1000-[1+(181-0,1) : 360] = 1050,27 2pH.
[lo MOMEHTY MpoAaxy NpOLeHTHa CTaBKa Mo Jeno3UTHOMY cepTudikaTy 3Huaunacs Ao 9% i
TEPMiH [0 NOraLleHHs cknas 91 aeHb, TOMY BapTiCTb NPoaaxy:
P2 = 1050,27 : [1 - (91 0,09) : 360] = 1026,91 2pH.

Buxogsum 3 OTPUMAHUX BapTOCTeI;IZ

= (1026, 91— 1000) - 360 : [1000 - (181-91)] = 0,1077 (10,77%)

abo:
1+@x0,1
360 360
| = o1 —1|{x———<=0,1077(10,77%)
1+ 9 009 | (81-91)
360
3aBaaHHA
1. Bekcenb HoMiHanbHOW BapTicTio 750 rpH. BpaxoBaHui 6aHkom 3a 45 gHiB 40 Moro

noratueHHs no obsiko.in cTasli 7,5%. Yepes 15 aHiB 6aHK NOro NepeamcKoHTYBaB B iHLLOMY BaHKy
no obnikosii cTaBLi 4%. BusHaunTn epekTUBHICTb LiET onepaLil.

2. [eno3nTtHuin  cepTudpikat HomiHanbHOK BapTicTio 800 rpH. | OronoLWeHo
npubyTkosicTio 13%, TepMiH 3BepHeHHS skoro 181 aeHb npuadaHo iHBecTopom Yepes 80 AHiB micns
noro Bunycky 3a 915,45 rpH. Yepes 25 pgHiB nicna npuabaHHs 4Eno3uTHUA cepTudikaT OyB
npogaHun iHeectopam 3a 1034,63 rpH. BU3HAUMTW NpUOYTKOBICTH L€l onepaLlii.

3. [MignpreMcTBO Kynuno BekceSlb HoMiHanbHO BapTicTio 100 TWC. TPH. 3 PiYHMM
anckoHToM 20% i TepMiHOM MoralleHHs Yepe3 6 Micauis. Yepes 3 Micsaui nignpremcTeo nNpogae
BekceNb. PWHKOBA CTaBka [OMCKOHTY MO TPUMICAYHOMY [EnO3UTHOMY CepTudikaTty y MOMEHT
npogaxy cknagae 10% pivHnx.

4, BaHK BMNYCTUB [eno3unTHi cepTudikati 3 HOMiHaNOM B 1,5 MIH. rpH. CTPOKOM Ha 6
micsuiB (181 aeHb) no ctasui 9% piuHmuX. IHBECTOP, WO npuadas cepTudikaT, Npoaae 1oro Yepes
90 gHiB nicns npuabaHHs. BusHaunT edheKTUBHICTL L€l onepaui, SKWO Y MOMEHT BTOPUHHOTO
npogaxy cepTudikaty NPoLeHTHa cTaBka 3Huaunacs go 7%. T =360 aHis.

d. BusHaunTe LiHy po3MiLLeHHs KOMepLiiHM BaHKOM BIiaCHWUX BEKCENIB, SKLLO HOMIHAs
Bekcens 100 Tuc. rpH., TepMiH NnaTexy — Yepe3 6 MicsLiB Big faTh cknafgaHHs, HaHKIBCbka CTaBKa
BincoTka — 15% piyHuX.

6. HomiHanbHa BapTiCTb BWMYCKY JXUTNOBUX cepTudikatiB 8 MmaH. rpH. Ctpaxoa
OpraHisalist 3 BNacHUM Kanitanom 17 MIH. rpH. NPETEHAYE Ha NPaBO BUCTYMATU K EAWHWIA rapaHT
(nopyunTens) BUMYCKy XWUTNOBKUX cepTudikaTiB. Y Mae npaBo eMITEHT yknagaTi AOroBip rapaHTa
(nopyunTens) 3 Uiel cTpaxoBoi opraHisayii
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7. HomiHanbHa BapTiCTb BMNYCKY XWUTNOBUX cepTUdikaTiB —8 MIH. rpH. BkaxiTb poamip
BMACHOro Kanitany CTpaxoBoi opraHiauii, skui 6yno 6 Buctavae, abu oTpumat npaso BUCTYNATM
SIK €QVHWIA rapaHT (NOpYYUTENS) BUMYCKY KUTNOBUX CepTUdIKaTIB.

TEMA 3AHATTS 4. PO3PAXYHOK BAPTOCTI TEPMIHOBUX OMEPALIM | 1OXOQIB BIf,
ONEPALIX 3 NOXIAHUMU ®IHAHCOBUMWU IHCTPYMEHTAMHU

MeTa 3aHATTA: 3aKPINNEHHS TEOPETUYHWMX 3HaHb Ta HAByTTS NPaKTUYHUX HABUYOK LLOAO
PO3paxyHKiB BapTOCTi TEpMIHOBMX oOnepawui | [O0X04iB Big onepauin 3 MOXIGHAMM
(PIHAHCOBMMM IHCTPYMEHTaMM.
OOnagHaHHS:
—3aBJaHHs | METOAMYHI BKa3IBKW 0 BUKOHAHHSA NPAKTUYHKX 3aBAaHb;
—TecTu;
— (piHAHCOBA 3BITHICTb KOHKPETHMX NiANPUEMCTB;
— KanbKynsTopu
MnaH 3aHATTA
1. AHani3 BapToCTi CTPOKOBMX Onepavii.
2. AHani3 goxogis Big onepavii 3 NOXigHUMM (PIHAHCOBUMM IHCTPYMEHTaMM.
3. O®iHaHCOBI YNHHMKK, LLO BNIMBAKOTL Ha (hopBapAHI onepallil.

MeToauuHi pekomeHAaawil

MoxigHi LiHHI nanepu — ocobnuea rpyna UiHHMX nanepiB, $Ki MakTb BCTAHOBMEH
3aKOHOAABCTBOM PEKBI3UTM | 3aCBiYytOTb 3000B'A3aHHS, BHACMILOK BUKOHAHHS SIKUX BiabyBaeTbCS
nepexig npaea BfacHOCTi Ha 6as30BMA akTMB abo NPOBOAATHLCS PO3PaxyHKUM Ha MiAcTaBi LiHM
(BenuumMHM) 6a3oBOro aKTuBY.

O6ir noxigHMX UiHHUX nanepiB 3AIACHIOETLCS BIANOBIAHO 00 3akoHiB Ykpaitu "Tpo
HauioHanbHy genosutapHy cuctemy Ta 0cobMBOCTI eNeKTPOHHOO 0Biry LiHHMX nanepis B YKpaiHi",
"Mpo fepxaBHe PeryrBaHHA PUHKY LiHHWUX nanepiB B YKpaiHi" Ta NpUnHATMX BigMNOBILHO [0 HUX
aKTiB 3aKOHOJABCTBA YKpaiHu.

MoxigHi UiHHI nanepu, SiK NpaBuno, MakTb OiNbll PUMKOBAHWA XapaKTep, HiX OCHOBHWIA
L{iHHMIA nanip, OCKINbKK PU3MK 3a OCTaHHIM A0OAETLCS A0 PU3MKIB 3a NOXIAHUMM LIHHUMM Nanepamu.

BapTicTb ONLIOHY Ha NOKYNKY aKLlil NPy NePBUHHOMY PO3MILLIEHHI (NPaBO Ha MiANMUCKY).
3BUYalHI [eKinbka CTapux akuii JalTb NpaBo MignMCaTUCS Ha OAHY HOBY akuito. BapTicTb
npaBa Ha nignucKy BU3Ha4aTUMETLCS:

pP-1I1
H=—" (4.1)

ne Ll - BapTicTb NpaBa Ha MignucKky, rpH.
Ko — KinbKiCTb CTapux akLin, Lo [03BONAKTb Nignucatiea Ha 1 HOBY akLito, LUT.
P — puHKOBa LjiHa CTapux aKLji, rpH.
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[1— LiHa NiZNMCKX Ha HOBY akLito, rpH

[puknad:

AT Mae Hamip fodaTkoBO 3anyumTit 50 MIH.IPH. LWISIXOM NPOAAxy aKuii BNacHUKaM OMLioHY
Ha nokynky. CTaTyTHuM kanitan cknagaeTtbes 3 100 Tuc. akyii. LliHa cnoT ocTaHHiM Yacom cknagana
2500 rpH. LliHa onuinHoro koHTpakTy cknagae 2000 rpH. 4 ctapux akLii 403BONAOTb NignucaTues Ha
1 HoBy. PospaxywTe

1. BapTicTb npasa Ha nignucky.

2. KinbKicTb aKuiit, siki HeobXigHO A404ATKOBO NPOAATH 3a AOMOMOrOH0 OMLioHY

PiweHHs:
BaprticTb npaBa Ha mignucky npu LiHi akuii 2500 rpH. B nepepaxyHKy Ha KifbKiCTb CTapuX aKLin
cknagaTtume:

L] = (2500 — 2000) / 4 = 125 2pH.

KinbKicTb akuUin, Ky HeobxigHO mpodaTty 4o4aTkoBo, abu 3anyuntu HeobxigHy cymy (50 MiH.
[PH.) cKnage:

50000000 / 2000 = 25000 aKLiii

Loxig onuioHy opMyeTbCA Bif PisHALL MK PUHKOBUM KYPCOM i LLIHOK peanisaLlil OnLioHy.

Kynytoum call —onumoH, nokynews po3paxoBye Ha 3000yTTa AOXOAY Bid 3pOCTaHHS Kypcy akLil.
FAKWO 0O MOMEHTY 3aKiHYEHHS! KOHTPaKTy PUHKOBA LjiHa 36inblumnacs, TO AOXi4 MOKyNuUs Takoro
OMUiOHY CKnage

Oc=(P-T)/Ko-L (4.1)

ne [lc — poxig nokynus Big ONLUiOHY, rPH.
P — puHKOBa LjiHa Ha aKuii Ha JaTy 3aKiHYeHHS KOHTPAKTY, MPH.
[1— LiHa Ha aKwil, Npu3HaveHa B ONLIMHOMY KOHTPaKT (LjiHa CTpaKK), rpH.
Ko — KinbKiCTb akuji no onuinHOMY KOHTPaKTY, LUT.
Ll — WiHa nokynku onuioHy (onuiHa Npemist), rpH.

AKWO A0 MOMEHTY 3aBEpLUEHHS KOHTPaKTy puHKOBa LiHa 3Hu3unaca (P<[), To BnacHuk
OMUIOHY BiMOBWTLCA BIZ NOKYMKMA @KLy | MPU LbOMY BTPATUTb CyMY, PIBHY LiiHi OMLIOHY.

[na nokynus call —onuuoHa BiH CTae BMMZHUM, SKWO PUHKOBA LiHA Ha aKuil NepeBuLLnTb
BenuumHy (M + L / Ko), iHakLwe mMatoTb micue 36MTKw.

[na npopaBus call —onuMoHa Mae CeHC Woro mpodaeaT Nuwe B TOMY BUNAAKY, SKLLO
(hOHZOBWI IHCTPYMEHT € B HAsSIBHOCTI i KynneHuit 3a LiHoto, sika 6yna 6 meHwe cymu (I + L / Ko).
|HaKLLE KOHTPAKT NpuHece 30UTKM.
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[puknad:

KomnaHia A npugbana TpumicsuHMA onuioH nokynus B komnaHii b Ha 100 akuin 3 LiHO
BukoHaHHst 1600 rpH. LliHa koHTpakTy — 20000 rpH. BU3HAUMTK NpUOYTOK (3BMTOK) KOMMaHil, SKLWO
LliHa CNOT [0 Yacy BWKOHaHHS KOHTpakTy cknage 2500 rpH.

PiweHHs:
[Ins BU3HAYEHHS MOXNMBOCTI 3000YTTA JOXO4Y MOXHA BM3HAYMTW CMiBBIAHOLIEHHS PUHKOBOI
LiHv i Benuymnm (I + L / Ko)

(I + L/ Ko) = 1600 + 20000 / 100 = 1800 < 2500, w0 03Hayae, Wo yknadeHHs KOHmpakmy €
8URIOHUM

[ani Bu3Ha4ynmo goxig Big nokynku call —onumoHa. BiH cknage
Lc = (2500 - 1600) /-100 — 20000 = 70000 2pH.

Kynytoun put — OMLioH, NOKyneLib pO3paxoBye Ha MOHWKEHHS PUHKOBOI LiHM akuii. Moro aoxin
Byae piBHMI
dp=(M-P)/Ko-LU (4.2)

ne [p - ooxig nokynus put — onuioHy.

KynysaTi put — onuioH Mae CeHc, AKWO 3asganerigb KynneHun iHCTPyMeHT ( akuil) € B
HasiBHOCTI i MOro LiHa MeHwe pisHudi M- L / Ko, iHakwe nokynewpb OnuioHy OTpUMae 36UTKu.

lMpoaaBseLpb put — ONUiOHY Mae JOXi4 Nuwe B TOMY BUNAZKY, SAKLO PUHKOBA LiHa (POHLOBOrO
IHCTPYMEHTY He 3MeHLUYETLCS HuxYe 3a BennunHy (M- L / Ko)

[puknad:

Komnanis b npugbana TpumicsayHuin onuioH npogasus B komnadii A Ha 100 akuin 3 LiHOW
BuKOHaHHs 1800 rpH. LliHa koHTpakTy — 7000 rpH. BU3HA4uUTV NpuBYTOK (3BMTOK) KOMNaHii, SKLO
LliHa CMOT [0 Yacy BWKOHaHHS KOHTPaKTy cknage 1750 rpH.

PiweHHs:
3rigHO 3 npuBedeHUMM [aHUMK KoMMaHis b B pesynbTati onepauil MaTUME HacTyMHUIA
pesynbTar:
Ap = (1800-1750) / 100 — 7000 = - 2000 epH.
OTxe, 36utok nokynus onuioHy cknage 2000 rpH.
Baprictb _b'touepcHMX KOHTPakTiB € 6a3ow ans BM3HAYEHHS O0XOdy Bid onepauin 3

d'toyepcamu.

3okpema h'tovepcHa UiHa gonapa CLUA moxe 6yTv npeactaBneHa Y BUMMSAI PIBHSHHS
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napuTeTy NPOLIEHTHOI CTaBKW i KypCy:

ne Pf — d'touepcHa LiHa gonapa CLUA, rpH.
Pd — kypc rpusHi no BigHoLLeHH0 fo gonapa CLUA, rpH.
Dr — rpuBHeBa NpoLeHTHa CTaBka no Aeno3uTax, op.
Dd - npoueHTHa cTaBka no genosutax B gosn. CLUA

[puknad:
MoTo4Hun 3miHHKA Kypc gon. CLUA cknapae 28,5 rpH., ctaBka no genosutax B gon. CLUA - 4%

PiYHMX, NO rpuBHEBKMX aeno3utax — 8% pivHmx. BusHaumtn 'tovepcHy uiHy gon. CLIA no
TPUMICAYHOMY KOHTPAKTY.

PiweHHs:
®'tovepcHa LiHa gonapa CLUA BignoBigHO 40 NpUBEAEHNX JaHUX CKnagaTume:

1+0,08

P, =285 —— =
f 1+ 0,04

29,6 rpH

Jloxin no 'toyYepcHUX KOHTPaKTax 3abe3neyyerbesd LNaXoM OAHOYACHOI NOKYMKW | Npoaaxy
aHanoriyHMx 'lYepCHNX KOHTPAaKTIB 3a DI3HOK LIHOK. 3a PaxYHOK DisHWLI B LLiHAX YTBOPHETHCH
aoxif:

A= A1-12 (4.4)

ne [ - poxig Big onepadii no g'to4epCHOMY KOHTPaKTY, rpH.
[1 - noxig Big onepadii 3 npogaxy 'to4ePCHOro KOHTPAKTY Ha NOCTaYaHHs, rpH.
[2 - noxip Big NOKYNKW ¢'to4epCHOro KOHTPaKTY Ha NOKynKy 6a3oBOro akTuay, rpH.

[1 = (M1-P)/Ko (4.5)

ne M1 — LiHa nocTa4aHHs 6a3o0B0ro akT1By no d'to4epcy, rpH.
P — puHkoBa LjHa 6a30BOro akTuBy, rpH.
Ko — KinbkicTb 6a30B0Oro akTuBy, L0 NOCTaBNSETLCS, 3@ KOHTPAKTOM

A2 =(P-12) /Ko (4.6)

ne P — puHKOBa BapTiCTb aKTUBY;
M2 — uiHa nokynku 6a30B0Oro akTuey no d'to4epcy;
Ko — kinbkicTb 6a30BOro akTuBy, L0 NOCTABASETLCS, 3@ KOHTPAKTOM.
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[puknad:

MpoaaseLpb h't04epCHOro KOHTpaKkTy mpodaB ('toyepc Ha noctavanHs 100 WTyK akuin 3a
LiHoto 2970 rpH. NPOTArOM AEsKOro nepiogdy yacy, B KiHLi SIKOro LiiHa Ha akLii cTana puHKoBo 2962
rpH. OgHoYacHi, Leit xe npofaselb Kynye aHamnorivHui g'todepCHui KoHTpakT Ha nokynky 100 wryk
aKLUin 3a LiHot 2965 rpH. BuaHauuth OTprUMaHuiA Big onepadii 4oxia.

PiweHHs:
Matoum BUXigHI JaHi OTPUMAEMO HaCTyMHI po3mipn goxody (36uTky):
- Bi npogdaxy t'to4epcy:

A1 = (2970 - 2962) - 100 = 800 2pH.
- Bifj MOKyNku ¢p'toyepcy:

2 = (2962 - 2965) - 100 = - 300 2pH.
OTxe, NpoaaseLp Bif onepawii 0TpUMae AOXi4 B PO3MIpI:

A1 -2 =500 epH.

3aBaaHHA

1. KomnaHis A npugbana TpumicauHMA onuioH nokynus B komnaHii b Ha 100 akuin 3
LiHoto BUKOHaHHS 1600 rpH. LliHa koHTpakTy — 20000 rpH. BU3HA4YMTK NpuBYTOK (36MTOK) KOMNaHii,
SKLO LiHa CroT [0 Yacy BMKOHaHHSA KOHTpakTy cknage 2500 rpH.,1740 rpH.

2. AT mae Hamip foAaTKoBO 3anyunTt 50 MIH. rPH. LUISXOM NPOAAaXy akuii BracHUKam
onuioHy Ha nokynky. CtatytHun kanitan cknagaetbes 3 100 tuc. akyin. LliHa cnoT octaHHiM YacoMm
cknagana 2200 rpH. LliHa onujinHoro koHTpakTy cknagae 2000 rpH. Po3paxymnTe KinbKiCTb akwin, SiKi
HeobXigHO [404AaTKOBO MpofaTh 3a [JOMOMOrOK OMUIOHY i KifbKiCTb OMLIOHIB, SIKi NpW LibOMY
HeobXigHO NpnadaTh KOXXHOMY aKLiOHEepOBI.

3. Pospaxynte foxig (30uTkM) Big BigKpWUTTS CbOrOAHI AOBrOi NO3WUii MO CcTenaxy
(cborogHi no ciyHeBomy 'tovepcy 1 gon. CLUA = 29,65 rpH., no motHesomy 1 gon. CLUA = 29,7
[PH.) i 3aKpUTTS 4OBrol No3uii B rpyaHi (Y rpyaHi ciuHesuid g'tovepc mae Lidy 1 gon. CLUA = 29,62
rpH., noTHeBui 1 gon. CLUA = 29,66 rpH.)

4, Bpokep npoaas Konn ONUiOH Ha nakeT akuin i3 cTpankom 20 rpH. 3a wiHoto 0,7 rpH.
Uepes 3 MicaLi 4O MOMEHTY BUKOHAHHS OMLOHY PUHKOBA LiHa BUpocna 4o 23 rpH. 3icTaBTe 4oxoau
(36uTkK) BpoKepa Ana HAaCTYNHWUX BUNAAKIB:

a. [lakeT aKuin € B HAsBHOCT i ByB KynneHWit 3a LiHOW 17 rpH.

b. TakeT akuin € B HasBHOCTI i ByB kynneHun 3a LiHoto 20,35 rpH.

c. [lakeT aKuin € B HasBHOCT i ByB KynneHwi 3a LiHot 21,5 rpH.

d. AKuin B HasBHOCTI HeMae

5. [onaposa npoueHTHa cTaBka 7% pivHuX, pybnesa — 35% piyHuX, cnoT Kypc don.
CLUA = 29,13 rpH. BusHauute Kypc fonapa no TpuMic4HOMy popBapaHOMY KOHTPaKTY.
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TEMA 3AHATTA 5. BIPXXOBI IHAEKCH

MeTa 3aHATTA: 3aKPINSIEHHS TEOPETUYHUX 3HAHb Ta HabYTTH MPaKTUYHUX HABWUYOK LLOAO
OnpaLtoBaHHs METOAMKI PO3PaxyHKY bipXXOBUX iHAEKCIB.
— 3aBaHHS | METOAMYHI BKA3iBKW 4O BUKOHAHHSA NPAKTUYHUX 3aBAaHb;
—TecTy;
— (piHAHCOBA 3BITHICTb KOHKPETHMX NiANPUEMCTB;
— KanbKynaropu
MnaH 3aHATTA
1. AHani3 po3noBCIOIKEHNX CBITOBWX IHAEKCIB.
2. MeToauku pospaxyHKy MOLLMPEHNX CBITOBUX BipXXeBMX IHAEKCIB.
3. YMHHUMKK, SKi BANIMBAIOTL Ha 3MiHY BipXX0BWX iHAEKCIB.

MeToauyHi pekomeHAaawil

BipxxoBuin iHgekc — cepedHi abo cepegHbO3BaXEHI MOKA3HWKW KypciB LiHHUX manepis, §K
npaBumo, akLin.

|HOEKCK AinoBOI aKTUBHOCTI 4OCTATHLO afeKBaTHO BigobpaxarTb KOH'IOHKTYPHY CUTYaLLito i
[onomaratoTb ATty NPOrHO3 Ti 3MiHW.

[Mo-nepLue, iHAeKCH gaoTb 3MOry hopMarnbHO OMUCYBATM CKNadHi sBuLa, TOBTO BUPILLYOTb
3aBaHHS 3MEHLLEHHS KINbKOCTI napameTpiB, 3a SKUMM OLIHIOETLCA NEBHA CYKYMHICTb 06'EKTIB.

[o-gpyre, iHAEKC Y NOKanbHIN CUCTEMI KOOPAMHAT MOXHA IHTeprpeTyBaTh SK nesHy 6a3osy
TOYKY Bigniky (Hanpuknag, Ans BU3Ha4eHHst MiHiManbHO 4ONYCTUMOI OXIAHOCTI nopTdens).

[o-TpeTe, y pAai BUNaaKiB iHAEKCH po3B'a3ytoTb Npobrnemy "ctaTUCTUYHOI HenoBHOTK". Tak,
Barato ki 06'eMHi iHaMKATOPWN HEMOXIMBO BMKOPUCTOBYBATY LLOAO OKPEMUX aKLiid, ane MoxHa —
LLOZI0 3B'A3KY (POHAOBOrO IHAEKCY Ta CyKyMnHWUX 06CsriB.

|HOEKCK BiNOBOT aKTUBHOCTI (DOHA0BOMO PUHKY MOXHA NOAINUTA HA TPU rPynu:

|HOEKCK 3 LIHOBUM 3BaXXEHHSAM, SKi BUKOPUCTOBYIOTb METOZ, CepeHb0apUPMETUYHOI.

Y UbOMy pasi MigCyMOBYHOTLCA LiHM BCiX akLUin, fki BXOAATb 0 iHgekcy. OTpumaHa cyma
OiNUTBCS Ha NEBHY NOCTINHY BENWUYMHY — LiNbHUK, WO BU3HAYMTU CEPELHIO LiiHY.

Ha npakTuui BUKOPUCTOBYHOTb Taky (hopMyny:

_ YIP;
il

I , (5.1)

ne Pi— puHkoBa LjiHa i-TOT aKLi;

N — KiNbKICTb aKUii B iHOEKC;

L] — nonpaBoYHWIA KOEMILEHT, KM Ja€ MOXIIMBICTb MOPIBHIOBATU 3HAYEHHS iHAEKCY B Pi3Hi
TEPMIHM Yacy y 3B'A3KY 3i 3MiHAMK CICKY IHOEKCY:
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= - (5.2)
Ae l+— 3HayeHHs iHaeKcy B MOTOYHOMY MeEPIOAi, sike He NMOPIBHIETLCS 3i 3HAYEHHAM IHAEKCY
B 6a3ncHOMY nepiogi y 3B'A3KY 3i 3MIHOK CMIUCKY iHAEKCY:

L =P +-+Pq+--+P, (5.3)

ne  Piy, - uiHa akuii, HOBOBBEAEHOI 0 CIUCKY;
N — KiNbKICTb aKLji y CIUCKY;

lo - ymoBHe (0bpaxoBaHe 3a CTapUM CMMUCKOM iHOEKCY) 3HAYeHHS iHOEKCY B MOTOYHOMY
nepiogi:

I, =P+ -+ Pyy+-+ P, (5.4)

ae Pio — LjiHa aKuii, Ska BUBOAUTLCS 3i CIIUCKY.

Takum YMHOM, iHOEKC Yy NOTOYHOMY Nepiogi, pO3paxoBaHUM Ha OCHOBI HOBOMO CrMcky, byae
NOPIBHAHHWUM 3 iHAEeKCOM Y HasncHoMy nepiogi:

Ii = -, (55)

2. IHOEKCK 3 PUHKOBMM 3BAXEHHSIM BUKOPUCTOBYIOTb METOL CepeaHbOl apuPMETUYHO.

3a UMM MEeTOZOM LiHM aKuii, SKi BXOAATb [0 iHAEKCY, MHOXAaTbCS Ha BignoBigHy KinbKiCTb
akuin B obiry Ta nigCyMOBYIOTHCS ANSt OTPUMAHHS iX CYKYMHOI PUHKOBOI BapTOCTi Ha LieN O€Hb.
OTpumaHnin pesynbTaT OiNATb Ha Nepwu AeHb PO3PaxyHKY iHAEKCY i L0 BENUYMHY MHOXaTb Ha
BiNbHO BU3HAYEHE BUXIOHE 3HAYEHHS iHOEKCY.

Y 3aranbHoMmy BUrnsai hopMyna pospaxyHky nodibHuX iHOEKCiB Mae BUMNAA;

2t MC;
I = ZZMCict) X Iy, (5.6)

ne  MCi - puHkoBa LjHa (kaniTanisauisi) kopnopadii B nepiog t;
MCio — puHkoBa LjiHa akujl (kanitanisayis) kopnopauii 8 nepiog, 0;
lo - 6a3ncHe 3HaYeHHS! iHAeKCy.

[Npuknad:

MpunycTMo, WO BMXIZHUM AHEM [Ans po3paxyHKy iHoekcy € AeHb 0 i B Led MOMEHT
3Ha4eHHs iHgexcy BusHadeHe sk 100.

PiweHHs:
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Hacamnepes nomiTMMO, Lo CyKynHa puHKOBA BapTICTb Y AeHb 0 JOPIBHIOE:

(1500 x 10 gon.) + (2000 x 20 gon.) — 55 000 gon.

[ani 3BepHeMo yBary, Lo CyKynHa pUHKOBA BapTICTb Y AeHb 1 CTAHOBUT:
(13mon. x 1500) + (11 gon. x 4000)=63 500 gon.

Posginuewy 63500 gon. Ha 55000 gon. i momHoxmBwM pesynbtaT Ha 100, ogepxumo
3HAYeHHs iHOEeKCY Y AeHb 1:
(63500/55000) x100 = 115,45.

Taknum YnMHOM MM Baummo, wWo 3a nepiod Big AHs 0 0o aHs 1 puHok Bupic Ha 15,45%:
(115,45 - 100)/100 = 0,1545.

3. |HOEeKCK 3 piBHUM 3BaxeHHsM (equal), BUKOPUCTOBYIOTL SIK MeTOL apyMETUYHOI, TaK i
MeToa reomeTpuuHoi cepeaHboi Value Line Composite Index — VLCI). IHoekc pospaxoByeTbes
LOAHA LWIAXOM MHOXEHHSI 3Ha4yeHHs IHAeKCYy 3a nonepepHi OeHb Ha cepefHbOoapudMeTNYHe
BIJHOCHMX 3HaYeHb LiH (price relatives) akuii iHaekcy, nigpaxoByBaHe LWOAHS (BIGHOCHE 3HAYEHHS
L{iHX — Lie BIZHOLLEHHS LiiHW CbOrOAHILLHBOrO AHSA A0 LiHW NonepeaHLoro).

[Mpuknad:

3Ha4eHHs iHOEKCY, WO cknagaetbea 3 akui A i B, y geHb 1 Oyde po3paxoBaHe LASXOM
BM3HAYEHHS CNoYaTKy BigHOCHMX 3HaYeHb LyH, ki pisHi 1,3 (13 /10) ans akuin Ai 1,1/ [(11x2) / 20]
ans akuin B. Cnig 3BepHyTV yBary Ha Te, SKUM YMHOM BYNo CKOPEKTOBaHO Ha ApPOBIEHHS BigHOCHE
3HaYeHHs LiHW akuin B. [ng uboro notpibHO MOMHOXWTK UiHy akuii nicnsa gpobnenHs (11) Ha
nponopLito ApobeHHs (2).

PiweHHs:

[Micns  BM3HAYEHHS BIOHOCHWX 3HAYeHb LjH pPO3PaxOBYKTb IX CepeaHbOapUMETNYHY
BENNYMHY:
(1,3+1,1)/2=1,20.

Akwo 3HaveHHs iHgekcy B aeHb 0 gopisHioBano 100, To 3HauyeHHs B aeHb 1 Byge
popisHioBatit 120: (100 x 1,20), To6T0 36inbLueHHs cTaHoBuUTUME 20%: (120 - 100). Mpn CTBOPEHH
iHOeKkCy MOro BUXiOHe 3HayeHHs Moxe OyTW BCTaHOBNEHe [AOBINbHO. Y Takuid  cnocib
PO3PaxoBYETLCS CYKYMHWA (apudpmeTnyHmi) igekc Value Line (Value Line Composite (Arithmetic)
Index), o 6a3u sKoro BkMtoYeHo 1635 aKuin.

[lo Hanbinbl BIZOMMX i 3HAYMMUX HanexaTb iHAeKCK komnaHii [oy-IhkoHca: npoMUCTIOBHIA
(iHgyCTpianbHWi), TPAHCMOPTHWUIA, KOMYHANbHUNA | CKNageHui.

IIl. NIAroTOBKA A0 NIACYMKOBOIO KOHTPOIO PIBHA COOPMOBAHOCTI
AnCUNNIIHAPHUX KOMMETEHTHOCTEN
NMUTAHHA OO ICNIATY

1. MpeameT gncumniniim « PiHaHCOBUIA PUHOKY.
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10.
11.
12.
13.
14.
19.
16.
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CyB'eKT rpoOLLOBOrO PUHKY.

®iHaHCOBI Nocnyr Ha YOHAOBOMY PUHKY.

[NepeayMOBM BUHUKHEHHS PUHKY (DIHAHCOBMX NOCHYT.
I[HCTPYMEHTU FPOLLIOBOTO PUHKY.

Cyb'ekTi hOHLOBOIO PUHKY

Pyx (hiHaHCOBMX NOTOKIB B €KOHOMILY.

OYHKLUT rPOLLOBOrO PUHKY.

IHCTPYMEHTW POHZOBOIO PUHKY.

Porb Ta yHKLUIT pUHKY (hiHAHCOBWX MOCNYT.

®diHaHCOBI MOCMYrY Ha BasIOTHOMY PUHKY.

3Ha4eHHs (POHA0BOrO PUHKY B MPOLECI HAKOMUYEHHS KaniTany
CyTHiCTb Npouecy NePeTBOPEHHS 3a0LLadXEHb B iHBECTHLT.
CyB'eKTn BantOTHOMO PUHKY.

®iHaHCOBI NOCMYrW 3 XeMKXyBaHHSA PU3VIKIB.

Cknap cy6'ekTiB  puHKy piHaHcoBMX nocnyr. Knacudikauis cyB'ekTiB  puHKY

(hiHaHCOBWX MOCHYT.

17.
18.
19.
20.
21.
22.
23.
24.
25.
26.
217.
28.
29.

OYHKLiT BaNOTHOTO PUHKY.

CyB'eKTI PUHKY CTPaxoBUX NoCnyr

Cnoxmsadi (hiHaHCOBUX NOCIYT.

®iHaHCOBI NOCMYr Ha PUHKY NO3WYKOBOTO KaniTarny.

I[HCTPYMEHTU PUHKY CTPaxoBUX NOCHyr

Cuctema B3aemogii cyb'ekTiB puHKY (PiHaHCOBMX MOCIYT.

CybB'eKTn prHKY NO3WNYKOBOTO Kanitany.

Micue Ta ponb CTPaxoBOro PUHKY B MPOLECi pyXy (hiHAHCOBKX (POHLIB.
CTpyKTYypa puHKY (hiHAaHCOBUX NOCHYT.

|HCTPYMEHTU PUHKY MO3MYKOBOrO KarniTtany.

[MoHATTS (hiHAHCOBOrO NocepeaHMLTBa.

®iHaHCOBI NOCIYrW Ha rPOLLIOBOMY PUHKY.

Porb puHKY NO3WMYKOBOrO Kanmitany B Mpoueci TpaHcdopmalil HakonuyeHb B

IHBECTULiiHI pecypcu.

30.
31.
32.
33.

OYHKUT piHAHCOBUX NOCEPEAHUKIB.

BaHkiBcbka cuctema. CnewianisoBaHi Ta yHiBepcanbHi HaHKw.

Onepauii CBOIN.

CepeaHb0 W OOBroCTPOKOBE  KpeauTHe  (piHaHCyBaHHA  4vepe3  (hiHAHCOBUX

nocepeaHuKiB.

34.
35.
36.
37.
38.
39.
40.

HebaHKiBCbKi KpEeAMTHI IHCTUTYTW.

MixHapoaHi pospaxyHku. OCHOBHI (hOPMM MiXKHAPOZHMX PO3PaxXyHKiB.
®diHaHcyBaHHS onepaLii No emicii LiHHMX nanepis
KoHTpakTHO-36epiratodi GhiHaHCOBI IHCTUTYTH.

Po3paxyHKku 3a 4ONOMOro GroK-paxyHkis.

Buawn obcnyrosyBaHHS EMICIMHMX onepaviin Ha (hOHOOBOMY PUHKY.
|HBECTULiVHI (hOHAM Ta IHBECTULLIVHI KOMMaHT.
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42.
43.
44,
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BasntoTHi KnipuHrosi pospaxyHku.

EwmiciiHa gisnbHiCTb Aepxasu Ha (hOHA0BOMY PUHKY.

®iHaHCOBI KOMNaHil.

KopoTkocTpokoBe  (piHaHCYyBaHHA Ha  3anydvyeHin OCHOBI 4Yepes  (PiHAHCOBUX

nocepeaHuKiB.

naHin.

45.
46.
47.
48.
49.
50.
51.
52.
53.
54.
55.
56.
57.
58.
59.
60.
61.
62.
63.
64.
65.
66.
67.
68.
69.
70.
1.
72.
73.
4.

75.
76.

BipxoBi onepadii 3 LiHHUMK Nanepamm

Onepallii 3 IHCTPYMEHTaMM rPOLLIOBOTO PUHKY.
daKTOpUHr, BUAY (haKTOPUHIOBYKX Yrof.

OcobnuBocTi 6ipxoBoro obiry LiHHWX nanepis
[enosutapHi nocnyru.

[NepenmMaHHs pusnKy K B PIHAHCOBOI NOCITYT.
KoHBepcinHi onepadii Ha BanoTHOMY pUHKY.
PeecTtpauinHi nocnyru.

[MocepeHMLbK onepaLlii Ha CTPaxoBOMY PUHKY.
PuHok onepauiin CIOT.

Ctpaxosi 6pokepw.

CyB'eKT rpoOLLOBOrO PUHKY.

[epeMaHHs PU3KKIB KPeAUTHUMM IHCTUTYTaMu
CyG'ekTi BANKOTHOMO PUHKY

OcHoBHi Teopii NOpT¢EeNbLHOro iHBECTYBaHHA Ta yNpaBniHHA NOpTgeneMm.
[epeMaHHsA PU3KKIB NPW rapaHTyBaHHI KpeauTis.
CyB'eKTi pUHKY NO3KYKOBOIO Kanitany.

[osipye ynpasniHHS.

[lepxaBHi rapaHTii KpeauTiB.

CybB'ekTn (hOHO0BOrO PUHKY

|HBECTULiiHI TpacT.

Cuctema iHpacTpyKkTypy pUHKY (DiHAHCOBUX NOCHYT.
|[HCTPYMEHTU PUHKY MO3MYKOBOrO Kanitany.

OnepaLii 3i CNifLHOTO IHBECTYBAHHS.

OpraHisayiHo 0(HOPMITEHI PUHKY

|[HCTPYMEHTW POHA0BOTO PUHKY.

BknageHHs kanitany B iHBECTULiINHI cepTudikaTy.
HauioHanbHa genosuTapHa cuctema.

OYHKLUiT BAMOTHOTO PUHKY.

OCHOBHi KOHLLeNLiT i dhopMu opraHisauii iHBeCTULINHUX (DOHAIB Ta IHBECTULNHNX KOM-

Po3paxyHKOBO - KNipWHIOBI YCTaHOBY
®diHaHCOBI MOCMYrY Ha rPOLLIOBOMY PUHKY.

MpakTuyHi 3aBAaHHA ANA NOTOYHOrO Ta NiACYMKOBOIO KOHTPOSHO
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3aBaaHHa 1. HomiHan akuii cknagae A rpH. LliHa iT npogaxy Ha puHKY B TenepilHin yac -8,5
[PH. IHBECTOP X04e KynuTyh akLito 60 npunyckae, WO Npu npodaxi akuil yepes 1 pik puHKoBa i LjHa
MOXe cknactvt 9 rpH. [usigeHam no akuii cknagaroTs b% Big HOMiHaNY i 3anUWarTbCA HE3MIHHUMM
Ha NPOTA3i yciX pokiB BonodiHHsA. MiHiManbHO HeobxigHa Hopma NpubYTKY MO iHWKUM iHBECTULIAM
cknagae 16 %. BusHaunTn peanbHy pyHKOBY BapTICTb akLii B TEMEPILLHIN Yac i 3p0bUTK BUCHOBOK
NPO AOLINBHICTb 1T KyniBni.

3aBaaHHs 2. Mpoctuin 90-aeHHM BEKCeSb Ha cymy B rpH. gatoBaHui 3 cepnHsaM NOTOYHOTO
POKy, sikuit BaHK obnikoBye 1 XOBTHS 3a cTaBkow [ %. BupaxyBatu, siKy Cymy OTPUMYE BRACHUK
BeKkcens npu obniky Bekcens B 6aHky.

3aBfaHHs 3. IHBECTOp KynuB NpumBinenoBaHy akwito 3a A rpH., HOMiHan SKoi cknagae 5 rpH.
YCTaHOBMNEHMI PO3MIp AMBIAEHAIB NO Hil cknagae 23 %. MiHimanbHo HeobxigHa Hopma npubyTky Ha
PWHKY MO anbTepPHATUBHUX BKNaAeHHsX - b %. BusHaunTy puHKOBY BapTiCTb akLii i BUrigHICTb yroam
Ons iHBecTopa.

3aBfaHHa 4. BnacHuk Bekcens noctasuB 1oro Ha obnik y 6aHky 3a [] micsuiB [0 CTPOKy
noraweHHs i otpumas X MnH. rpH. ObnikoBuin npoueHT 6aHka — 28 %. BusHaunTb HOMIHambHY
BapTICTb BEKCens.

3aBaaHHs 5. PoaMip kpeauTy oTpumaHoro ¢ipMot Ha CTpoK 3 MicsiliB, AopiBHioe K TUC. rpH.
Cyma noepHeHHs kpeauTy —800 TuC.rpH. BU3HaunTH NpoCTy NPOLEHTHY i 0BMikoBY CTaBKY KpeauTy.

3aBaaHHs 6. CTtaTyTHWiA Kanitanm akuioHepHOro ToBapuctBa B po3mipi J1 rpow. og.
po3ginexnit Ha 900 3nyanHux i 100 npueinenoBaHnx akuin. MepegdadyBaHuic po3mip NpubyTky Ao
PO3NoAINY Mix akuioHepamu - M rpoLu. og. dikcoBaHa cTaBka AuBIAEHAY NO NPUBINENOBAHMX aKLisx
- 18 % . BusHaumty, Ha odepXaHHA AKOro AMBIEHAY MOXe po3paxoByBaTW BMACHWK 3BUYANHOI |
NpMBINeNoBaHoI aKLl.

3aBgaHHs 7. BusHayTe poxigHictb obnirauii 4o Yacy noraweHHs. HomiHan — 1000 rpodwu.
0f., KynoHHa ctaBka — H %, cTpok — [1 poki. [NoToyHa LiHa o Yacy norawexHs: a) 1000 rpow.
oa., 6) 920 rpow. oa., B) 1020 rpow. og.

3aBgaHHs 8. Bu3HayTe noBHY peanizoBaHy AoxigHictb obnirauii. HomiHan — 1000 rpoLu.
0f., CTPoK — P poku, KynoH — 8 %, ki BACHWK N0 Mipi OTPUMaHHSA peiHBeCTyBaB 3a CTaBko 7 %.
BnacHuk npuabas obniravjto Ha BTOPMHHOMY puHKY 3a C rpoLu. og.

3aBgaHHa 9. Obnirauji 6e3 TepmiHy noraweHHs MawTb T % LWOPiYHMA NpUBYTOK, LWO
cnnavyeTbes LWokBapTanbHo. HomiHan obnirayii @ rpow. og. , cTaBka nomiweHHs — 15%.
BusHauTe LjiHy obniradi.

3aBaanHs 10. baHk BunycTMB obnirauii 3 TepmiHOM noraweHHs 4epe3 10 pokis.
HapaxyBaHHS NpoLeHTIB Ha HOMIHaNn — 6% piyHMX. Bunnata npoueHTiB i HOMiHAmNbHOT BapTOCTI
3OIMCHIOETLCA NP noralleHHi. BusHaute npubyTkosicTb obniradii (CTaBKy NOMILLEHHS), AKLWO Ti
NepBiCHWA Kypc nig vac peanisauii gopisHiosas Ll %.

3aBgaHHs 11. 3a HaBegeHUMU JaHuMu NobyayinTe 3BaXEHUM 3a PUHKOBOKD KaniTanidavieto
iHAeKc 3i 3HaueHHsM y Basosomy nepioai 1000.

Komnanis Yncno akLin y Bunycky LliHa akuil, gon
A 1000000 2,5
B 5000000 1,75
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C 10000000 0,80
O 8000000 1,60
E 7500000 3,00

[igpaxynTe 3Ha4eHHS iHOEKCY 3a TakuX HOBMX LjiH Ha aKuii:
A=270+N x0,1; B =1,35; C=1,20 + Nx0,05; [ = 1,35; E =2,70,
ne N — Homep BapiaHTy.

BuxigHi aaHi ons BUKOHaHHA CaMOCTiNHOI poboTH

BZQP_ABBrnmsanH cCl| T| o | U
6 | 16| 1000 | 95| 1 | 6,215 | 7 | 600 | 10000 | 2000 | 9 910 | 14 | 1000 | 108
6,5 15| 2000 | 9,0 | 2 | 6,340 | 6 | 500 | 11000 | 2200 | 10 920 [ 15 | 1100 | 109
7 14| 3000 | 85| 3 | 6,475 | 12 | 520 | 12000 | 2400 | 11 930 | 16 | 1200 | 110
75|13 | 4000 | 8,0 | 1,5 | 6,428 | 10 | 540 | 13000 | 2600 | 12 940 | 17 | 1250 | 112
8 | 12| 5000 | 7,9 | 2,5 | 6,534 | 5 | 560 | 14000 | 2800 | 13 950 | 17,5 | 1300 | 114
85| 11| 6000 | 75| 1 | 6,549 | 6 | 580 | 15000 | 3000 | 14 960 | 18,5 | 1000 | 115
6 |10 7000 | 7,2| 2 | 6,589 | 7 | 620 | 16000 | 3200 | 15 970 [ 19 | 1100 | 108
65| 12| 8000 | 7,0 | 3 | 6,643 | 8 | 640 | 17000 | 3400 | 8 910 | 18 | 1200 | 109
7 13| 9000 | 6,8 | 1,5 | 6,651 | 9 | 660 | 18000 | 3600 | 9 920 [ 14 | 1250 | 110
75| 14| 11000 | 6,5 | 2,5 | 6,673 | 10 | 680 | 19000 | 3900 | 10 930 [ 15 | 1300 | 112
8 | 1512000 | 6,2 | 1 | 6,816 | 11 | 510 | 20000 | 4000 | 11 940 [ 16 | 1000 | 114
85| 16 | 13000 | 6,0 | 2 | 6,832 | 12 | 530 | 21000 | 4200 | 12 950 | 17 | 1100 | 115
6 | 1114000 | 49 | 3 | 6,866 | 13 | 550 | 22000 | 4400 | 13 960 | 17,5 | 1200 | 108
6,5 | 16 | 15000 | 59 | 1,5 | 7,040 | 14 | 570 | 23000 | 4600 | 14 970 | 18,5 | 1250 | 109

910 | 19 | 1300 | 110
920 | 18 | 1000 | 112
930 | 14 | 1100 | 114
940 | 15 | 1200 | 115
950 | 16 | 1250 | 108
960 | 17 | 1300 | 109
970 | 17,5 | 1000 | 110
920 | 18,5 | 1100 | 112
930 | 19 | 1200 | 114
93518 | 1250 | 115
940 | 15,5 ] 1300 | 110

15116000 | 5,5 2,5 | 7,089 | 10 | 590 | 24000 | 4800 | 15
75114117000 | 52| 1 | 7,25 | 8 | 610 | 25000 | 5000 | 8
8 | 13118000 | 50| 2 | 7,387 | 6 | 630 | 26000 | 5200 | 9
8511219000 | 45| 3 | 7,479 | 5 | 650 | 27000 | 5400 | 10
6 | 11120000 |4,0]15]|7495 |12 | 670 | 28000 | 5600 | 11
6,510 | 21000 | 3,5 |25 | 8,123 | 7 | 690 | 29000 | 5800 | 12
7 112122000 |31 ] 1 |8258 | 8 | 710 | 30000 | 6000 | 13
7,513 /23000 29| 2 |8567 | 9 | 730 | 31000 | 6200 | 14
8 |14 124000 | 3,0 | 3 |8529 |10 | 750 | 15000 | 3000 | 15
8,5|15]25000 | 2,8 | 1,5 | 8,698 | 11 | 770 | 20000 | 4000 | 8
7 116126000 | 25|25 8982 | 12 | 490 | 26000 | 5200 | 10
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lIl. KPUTEPIi OLIIHKW PIBHA 3HAHb | HABUYOK CTYOEHTIB NPU BUKOHAHHI
NPAKTUYHUX 3ABOAHb

[ONOBHUM KpUTEpiEM NMOYATKOBOrO MOMEHTY B OLLiHLi € OpieHTauis Ha BaxaHui pesynbTart, a
KIHLEBMM KpUTEPIEM Pe3yNbTaTUBHOCTI € JOCArHEHHS BaxaHoro pesynbTary.
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[Mpu OuiHUi 3HaHb, BMiHb, HABYTTS MPaKTUYHUX HABMYOK HEOOXiAHO NpuiAMaTW O yBaru
NOBHOTY, TNMOKMHY, MILHICTb, LWBWAKICTE | SAKICTb MMCIIEHHS, CBIAOMICTb Ta iHWI SKOCTI
XapaKTepUCTUKN.

BaxnuBum KpuUTEPIEM OLHKM € HabyTTa BMIHHS MPaKTUYHO BUpILYBaTK NPOECInHI
3aBfaHHs, hopMyBaTh 0BrPYHTOBaHI BUCHOBKYW, pO3p0bnsTh HeobXigHi nponosunil.

PiBeHb 3HaHb Ha NPaKTUYHUX 3AHATTSAX OLLIHIOETLCS:

¢ “BiAMIHHO” — KOMNKW CTYOEHT Aae 0brPYHTOBAHI TEOPETUYHO i MPaKTUYHO BIPHI BIANOBIAI Ha
3anuTaHHs, CaMOCTIMHO BMKOHYE MPaKTUYHi 3aBAAaHHS 3 MMOOKMM aHani3oM i BRacHUMM
NPONO3NLISMK, L0 € OCHOBOK ANA NPUAHATTS BIPHWUX YNPaBMiHCLKMX PilleHb, JEMOHCTPYE 3HAHHS
HaBYarbHOI, METOAMYHOI, HAayKOBOI NiTepaTypu, 3aKOHO4ABYMX | HOPMATUBHMX aKTiB, BYB NPUCYTHIN
Ha NeKuisX Ta MPaKTUYHUX 3aHATTSAX, MAE KOHCMEKT 3 MeKUi¥ i MOBHICTI0 BMKOHAHI MpaKTWUYHi
3aBaaHHs;

e“n06pe” — KoM CTYAEHT 3aCBOIB 3HAHHS 3ri4HO BUMOT 3 HAaBYarbHOI NPOrpamm QUCLMNITIHK,
ane HUM [OMyLleHi He3HayHi MOMWIMKM NMPWU BUKIALEHHI TEOPETUYHUX 3HaHb, AONYLIEHi LesKi
NPOPaxyHKkX B PILLEHHI NPaKTUYHUX 3aBhaHb, KOSIM 3a [JOMOMOroK BMKMagaya CTYLAEHT LUBMAKO
OPIEHTYETLCA | 3HAXOAMTb BipHi BiAnOBIfi, BiABiLyBaB BCi NeKLii Ta BUKOHAB NPaKTUYHI 3aBAaHHS;

“3370BIfIbHO” — KOMW CTYAEHT [Jae HenpaBwurbHY BIANOBiAb HAa OAHE 3anuTaHHs, abo fae
HeJoCTaTHbO MOBHI BIANOBI4I Ha BCI NWTaHHA, [OMYCKAe NPOPAXYHKM B PILLEHHI NPaKTUYHMX
3aBAaHb. HasBHICTb KOHCMEKTY Ta CaMOCTIHO BUKOHAHWX 3aBAaHb;

¢ “He3ajoBiIbHO" — KONMW CTYAEHT [Jae HenpaBuibHI BIANOBIAI HA 2_3 NWUTaHHA, OOMyckae
rpybi NOMWUIKM B PO3B’S3aHHI MPaKTUYHUX 3aBAaHb, HE Mae KOHCMEKTY i BUKOHYE 3aBOaHHS 3
MNOPYLLEHHSAM CTPOKY.

®“He3a0BINIbHO" — KOM CTYAEHT [ae HenpaBunbHi BiANOBIAI HA 2_3 MWUTaHHSA, [OMYCKae
rpy6i MOMUMKM B PO3B’A3aHHI MPAKTUYHWX 3aBOaHb, HE Mae KOHCMEKTY i BUKOHYE 3aBAaHHs 3
MOPYLLEHHSAM CTPOKY.

KpuTepil oLiHKu piBHA 3HaHb NPU 34a4i eK3aMmeHy

PiBeHb 3HaHb Ha ek3aMeHi OLHIETLCS:

e“BiIMIHHO" — Ha rnMbOKe i MOBHE OBOMOMIHHS 3MICTOM HaB4YarbHOrO Martepiany 3
OMCLMNNIHK, BMIHHS 3aCTOCOBYBATU TEOPETUYHI MpW PO3B’'S3aHHI MPaKTUYHWX 3aBhaHb, NOMYHO
(hopmyBaTi 0OrPYHTYBAHHS MOXIUBMX PiLLiEHb;

e“n0bpe” — SKWO CTYOEHT MOBHO 3aCBOIB HaByarbHUM Matepiasn, fobpe OpieHTYeTbCs Y
BMBYEHOMY MaTepiani, BipHO 3aCTOCOBYe HabyTi 3HaHHA B PO3B'A3aHHI MPaKTUYHUX 3aBAaHb,
CaMOCTINHO popMmysoe 0BIPYHTOBAHI BUCHOBKM, ane BOHU MaKTb NEBHI HETOYHOCTI;

©“33[0BIfIbHO” — SKWO CTYOAEHT BUSBNSE 3HAHHA Ta PO3YMIHHS OCHOBHMX MUTaHb
HaBYanbHOro Martepiany, ane BUKIaAae Woro HEMOBHO | HEMOCMILOBHO, JONYCKAE MPOPaxXyHKX Mnpu
BMKOHAaHHI NPaKTUYHUX 3aBAaHb i He BMie 0OrpyHTYBATM BUCHOBKM Ta BHECTU CBOT NPOMO3NLT;

®“He3a0BINIbHO" — SKLLO CTYAEHT Mae po3pisHeHi, BE3CUCTEMHI 3HAHHS, HE MOXe BUAINUTY
rONOBHI Ta APYropsiaHi TBEPMKEHHS, JONYCKAE MOMWUIKM Y BUSHAYEHHI NMOHATL | HE MOXe NPUMIHUTK
TEOPETWUYHI 3HAHHSA NPY BUPILLEHHI NPAKTUYHUX 3aBLaHb.
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[Mpy BMCTaBMEHHI MiACYMKOBOI OLjHKA CTyAeHTy MalTb OyTM BpaxoBaHi pesynbTaTty
BMKOHaHHS HaBYarnbHOI Mporpamu 3a BignoBigHWA nepiod. OcTaToyHa OLiHKA PIBHA 3HaHb 3 iCnUTY
BMMCYETLCS B BiAOMICTb 0OMIKY YCMILUHOCTI Ta B 3aMiKOBY KHUXKY.

KomnnekcHa KOHTponbHa poboTa 3 AUCUMNAIHM Ma€e Ha METi NEPEBIPUTU BMIHHS Ta HaBUYKM
CTYOEHTIB 3 BOMOIHHA TEOPETUYHUMM 3acafamMi, METOAAMU Ta IHCTPYMEHTammu opraHisauii Ta
30INCHEHHS KOHTPOIIO Ha MiANPUEMCTBI, B OpraHisalil, YCTaHOBI 3i CTOPOHM MOLATKOBMX OpraHis,
KOHTPOIbHO-PEBI3INHNX OpraHiB, 6aHKIBCbKUX YCTaHOB, SKi BUBYAOTLCS NPOTATOM KYpCy HaBYaHHS
OMCLMNAIHN.

MakcumanbHa Kinbkicte 6anis no 6inety — 100, gki po3noginsoTbCs MK 3aBAaHHAMM
HACTYMHUM YNHOM:

3aBaaHHs OuiHka Bignosigi,
Banu
Tectn (TEOPETUYHA YaCTMHA) 40
[TpaKT4Ha YacTuHa
1 3aBdaHHA 20
2 3aBAaHHSA 20
3 3aBAaHHSA 20
Beboro 100

AKiCTb BMKOHaHHS 3aBAaHb BW3HAYaeTbCs KOEMILiEHTOM 3acBOEHHS K3 — BifHOLLEHHS
KifIbKOCTi MpaBUIbHO BUKOHAHKX iICTOTHUX Onepauii (Bignosigen) 4o 3arasbHol.

CniBBIgHOLWEHHS TPAAULIMHOT YOTUPbOXBANbHOI LUKANM OLHOK i3 KOeqiLliEHTOM 3aCBOEHHS
NPUAMAETLCS TaKUM YNHOM:

“BiAMIHHO” - K3 = 90-100 6anis;
‘nobpe” - K3 =74 -89 banis;
“3a00BINbHO” - K3 = 60-73 bani.;
“He3afoBinbHO” - K3 =0-59 banis;

CNUCOK PEKOMEHOOBAHOI NITEPATYPU

OcHoBHa nitepatypa

1. 3akoH YkpaiHu “Tpo dhiHaHCOBI Mocnyrv Ta AepxaBHe perymtoBaHHs PUHKIB (PiHAHCOBMX
nocnyr”. — Pexxum goctyny : http://zakon1.rada.gov.ua.

2. 3aKoH Ykpaitu "Mpo HaujoHarnbHy Aeno3nTapHy CUCTEMY Ta OCOBIMBOCTI EIEKTPOHHOMO
obiry yHHux nanepie B YkpaiHi' Big 10 rpyaHs 1997 p. Ne710/97-BP. — Pexum goctyny
http://zakon1.rada.gov.ua.

3. 3akoH Ykpainm "Mpo uiHHi nanepu i poHgoBuin puHok". 3akoH Ykpaitn Big 23.02.2006 p.
Ne 3480-1V — Pexum goctyny : http://zakon1.rada.gov.ua.


http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/

44

4,  3akoH YkpaiHu "Tlpo aepxaBHe peryntoBaHHS PUHKY LiHHUX nanepi B YkpaiHi" Big 30
*0oBTHS 1996 p. Ne448/96-BP — Pexxum goctyny : hitp://zakon1.rada.gov.ua.

5. 3akoH Ykpaitn "Mpo nisuHr" Big 16 rpyaHs 1997 p. Ne723/97-BP — Pexum goctyny :
http://zakon1.rada.gov.ua.

6. 3akoH Ykpainu "Mpo BaHku Ta BaHkiBCcbKy AisnbHicTb" Big 20 6epesHs 1991 p. M872-XI1 -
Pexum goctyny : hitp://zakon1.rada.gov.ua.

7. 3aKkoH Ykpainu "Tpo gepxaBHe peryrnioBaHHS PUHKY LiHHKX nanepis B YkpaiHi' Big 30
0BTHS 1996 p. Ne448/96-BP — Pexum goctyny : http://zakon1.rada.gov.ua..

8. [expet KabiHety MiHicTpiB YkpaiHu "T1po cuctemy BantoTHOTO PerysitoBaHHS i BaroTHOMO
koHTpont" Big 19 ntotoro 1993 p. Ne15-93 — Pexum goctyny : http://zakon1.rada.gov.ua.

Q. [MONOXeHHA NpPo NOPSAOK BEedEHHA PEeECTpiB BMACHWKIB IMEHHMX LiHHWUX Manepis.
3aTBepmKEHO HakasoM [lepxaBHoi KOMICii 3 LiHHMX nanepiB Ta (hOHOOBOrO PUHKY Bid 1 KBITHS 1996 p.
Ne58 — Pexwm goctyny : http://zakon1.rada.gov.ua.

10.  TlonoxeHHs Npo peecTpaLto hoHAoBMX Bipx Ta TOProBeNbHO-HPOPMALAHIX CUCTEM i
perynioBaHHs X gianbHocTi. 3atBepmreHo Hakasom [KLMOP sig 22 ciuna 1998 p. Ne19 — Pexum
poctyny : http://zakon1.rada.gov.ua.

11. [lonoxeHHs npo NOPSAOK peecTpalii BUMyCKy akuin i obnirayii nignpuemcte Ta
iHopmaLis npo ix emicito. 3atBepmkeHa piteHHam JKLMOP sig 12.02.98 p. Ne 36 — Pexum goctyny :
http://zakon1.rada.gov.ua.

12.  TlonoxeHHs Npo nopsiaok Buaavi 6aHkam nileHsii Ha 3AiNCHEHHs GaHKIBCbKMX onepaLyii.
3aTBepmKeHo noctaHosoto [paeniHHa HauioHaneHoro GaHky Ykpaiuu Big 6 TpasHsa 1998 p. Ne181 —
Pexum goctyny : hitp://zakon1.rada.gov.ua.

13.  [lonoxeHHs HauioHanbHoro 6aHky YkpaiHu "lpo kpeauTtyBaHHs" Big 28 BepecHst 1995 p.
Ne246 — Pexum goctyny : http://zakon1.rada.gov.ua.

14.  [lonoxeHHs NpoO iHBECTWLMHI POHAM Ta IHBECTULMHI KOMMaHii. 3aTBepmKeHO YKa3om
Mpe3anaeHTa Ykpainm Big 19 ntotoro 1994 p. Ne55/94. (3i amiHamm Big 28 GepesHs 1995 p. Ne265/95; 18
rmctonaaa 1995 p. Ne1080.) — Pexum goctyny : http://zakon1.rada.gov.ua.

15.  [lpaBuna Bunycky Ta 0biry )oHA0BUX AepuBaTMBIB. 3aTBEPMKEHO PilLleHHAM [lepaBHOi
KOMICil 3 LjHHUX nanepis Ta (oOHJOBOTO PWHKY Big 24 yepsHa 1997 p. Ne13 - Pexum goctyny :
http://zakon1.rada.gov.ua.

16. [paeuna YkpaiHcekol (hoHOoBOI Gipxi. 3atBepmkeHi piweHHam bipxosoi Pagn AT
“YkpaiHcbka thoHaosa bipxa” Big 22.04.94 — Pexxum goctyny : http://zakon1.rada.gov.ua..

NopatkoBa nitepatypa

17.  bnaHk N.A. HBECTULMOHHBIN MeHemkMeHT. - K.: Onbra-H, Huka-LleHTp, -2001. — 448c.

18. Ew C. M. ®iHaHcoBui puHok: Haeu. nocio. — K.: LieHTp yu6oBoi niteparypu, -2009. —
928 c.

19.  Ockonbcbkui B.B. PuHOK WiHHKX nanepiB YkpaiHu; npobnemm ¢hyHKUIOHYBaHHS! | PO3BUTKY.
- K., 1996.

20. CwmonsHebka O.H0. ®iHaHcoBUMIA puHOK: HaeyanbHMi nocibHuK. — K.: LieHTp HaByanbHoi
nirepatypu, 2005. — 384 c.


http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/
http://zakon1.rada.gov.ua/

45

21. CytopmiHa B.M., Paggiescbka B.M., CreueHko B.C. ®iHaHCcOBWMM puHOK. Haed.-meTof.
nocibHuk ans camoct. sueY. gucy,. — K.:KHEY, 2001.- 100 ¢

22.  OoHpoBuM puHOK YkpaiHu: Hay. nocibHuk / KepiBHuk aBT. kon. B. B. Ockonbcbkui. - K.
YOb - «Ckapbruugsy, 1994,

23.  Xopakiscbka B.IM. TepuTopianbHa opranisalist (iHaHCOBOMO puHKY B YkpaiHi. - K.: Hau. Y-T
im. T.I". LLleyeHka. -1999.

24. Xopakiscoka B.I1., daninos O.[. PuHok hiHaHcoBmx nocnyr: Hae4y.nmocibHWK. — IpniHb:
Axagewmia [INC Ykpainu, 2001. — 501c.

TE3AYPYC

AKyioHep — BnacHUK akuin, CMiBBMACHWK aKuUioHepHOro nignpuemcrtsa. Mae npaeo Ha
OTPUMaHHA JOXOAY BiA aKLiK, SKMMW BiH BOMOZIE, @ 3a NEBHWX YMOB — Ha y4acCTb B YNpaBSliHHi
crnpaBamy NigNPUEMCTBA, WO BUMYCTUNO akuil. A. Hece BIAMOBIAANbHICTL 3a 30060B’sI3aHHAMY
aKLioHepHOro ToBapuCTBa (MiANPUEMCTBA) TiMbKW B MEXax NpuabaHnx HAM akuin.

AKyioHepHe mosapucmeo — TOBApPWUCTBO, L0 Mae CTaTyTHUA (POHL, NOAINEHNA HA NEBHY
KiNbKICTb aKLi | Hece BiANOBIAANbHICTb WOAO CBOIX 3000B's3aHb TiMbKM MalHOM TOBapuCTBa.
AKuioHepun BignoBigalTb LWOAO 3000B’s3aHb TOBApPWUCTBA NULLE B MeXax BMacCHWUX aKuii, Ha Sk
O4EPXYHoTb LLOPIYHMA foxig — ameigenan. o A. T. HanexaTtb BigKpuTi Ta 3akpuTi A. T.

Akyis — UiHHMI nanip 6e3 Bu3HaYeHoro yacy obiry, Lo 3acBigyye y4acTb NOro BnacHUka y
CTaTyTHOMY (POHZi aKLiOHepHOro ToBapuCTBa, NIATBEPAXKYE YEHCTBO B aKLiOHEPHOMY TOBApUCTBI
Ta NpaBo Ha y4acTb B YNpaBniHHI HAM, Jae BNACHUKOBI NPaBO Ha OAepKaHHSA YacTUHW NpubyTKY Y
BATNALI AMBIAEHOY, @ TakoX Ha yyacTb Yy PO3NOAINI MauHa B pasi NiKBigauil aKuiOHepHOro
TOBapuCTBA. A. MOXYTb BYTI IMEHHUMM YW HA NPEA’SIBHUKA, NPUBINENOBAHUMY YU NPOCTUMM.

baHkiecbkull kpedum — OCHOBHa (hopma KpeauTy, 3a skOi OaHK Hagae KIEHTOBI Y
TMMYacoBE KOPWUCTYBaHHS YaCTMHY BacHOrO abo 3anyyeHoro Kanitany Ha yMOBax NOBEPHEHHS 3i
cnnaror BaHKIBCLKOro NpoLEeHTa.

bipxa — 3aknag, y SKOMY 3AIACHIOETLCA KYNiBNS-NMPOAax LiHHMX nanepiB (dpoHgosa),
30M0Ta i BantoTW (BanioTHa), TOPriBnNs MacoBMMM ToBapamu (TOBapHa), a Takox poboyoi cunm (6.
npavi).

bipxa eanromHa — opraHizauinHo 0POPMINEHU | PerynsapHO PYHKLIOHYHOUMA PUHOK, Ha
SKOMY peanisyloTb Yroau LLoAo KyniBmi-npogaxy iHO3EMHUX BantoT i (POPMYIOTLCS KypCy LiuX BasoT
3a (PaKTUYHUM CRiBBIAHOLIEHHSM NOMUTY i NPOMNOHYBaHHA. MMokynusmu Ta npogasusmMu Ha b. B. €
BaHKK, WO 34INCHIOTL YroawW 3a CBi paxyHOK abo 3a JOPYYEHHSAM CBOIX KITiEHTIB. BOHM fil0Tb npy
(hOHOO0BKX | TOBApHMX Bipxax.

bipxa ¢poHdosa — opraHi3aLiiHo 0POPMIEHNA i PEryNsSpHO (YHKLIOHYIOYNA PUHOK, Ha
AKOMY 3IMCHIOETLCA TOPrIBAA LiHHUMM nanepamun. HanexuTb 40 BTOPUHHOTO PUHKY LIHHKX nanepis,
30Cepemkye MonuT i NPOomno3uuito LiHHMX nanepiB, cnpusie oopMyBaHHIO X BipXOBOrO Kypcy.
Hanbinbiwi B. . 3ocepemkerHi B Mapuxi, Hblo-Mopky, Ynkaro, JongoHi. B. d. BUKOHYE Taki
(DYHKLT: BigKpMBaE AOCTYN MiANPUEMCTBAM A0 MO3UKOBOrO HebaHKIBCHKOrO Kanitany; € BaXxnmMBuM
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KOOPAMHATOPOM PO3MILLEHHS [epXaBHMX LiHHMX nanepis; 3abesnevye nepemilleHHs Kanitany 3
OOHi€l ranysi B iHLy.

Bantoma einbHO KOH8epmoeaHa — BasnkoTa, WO BifbHO 1 HEOOMEXEHO OOMIHIOETLCS Ha
IHWI Yyxo3emHi BamtoT. Chepa 06MiHY B. B. K. NOWMPIOETECS SK HA MOTOYHI onepalii, NoB's3aHi 3
NOBCAKAEHHOK 30BHILLUHBOEKOHOMIYHOK AiSNbHICTIO, TaK | Ha onepaLii LWoao 30BHILLHIX KpeauTiB Ta
3aKOPAOHHMX THBECTULIN. Pexum (yHKLioOHyBaHHS B. B. K NpakTU4HO O3HAvae BIiACYTHICTb Oyadb-
SKUX BarOTHUX 0BMEXEHD.

Bantoma HekoHeepmoeaHa — HalioHarnbHa BasoTa, WO (YHKUIOHYE B Mexax TinbKu
OOHi€l KpaiHW | He OBMIHIOETBCS Ha iHLUI YyX03eMHi BantoTi. [1o B. H. Hanexatb BanoTy, WOoAo SKUX
3aCTOCOBYKOTb Pi3Hi 0OMeXeHHs | 3aDOPOHN Ha BUBE3EHHS, BBE3EHHS, NPodaXx, Kynismio, 0BMiH Ha
YYXKO3EMHI BasllOTW, a TaKOX BMKOPWUCTOBYIOTb PI3HI 3aXO4M BamntOTHOTO PeryntoBaHHS, 30Kpema
BaNOTHI KoediLlieHTH, 3 MeTOK 0BMeEXeHHs 06iry Lyx BantoT.

Bantoma yacmkoeo koHeepmoeaHa — HalioHanbHa BasoTa KpaiH, SKi 3aCTOCOBYHTH
BamNOTHI 0BMEXEHHSI NS PEe3nNEeHTIB i OKpeMMX BUAIB OOMIHHMX onepauii. B. u. k., Sk npasuno,
OBMIHIOETLCS TiNbKM Ha AESKi YYXK03EMHi BamnoTh 3 OKPEMMX BUAIB MiXXHAPOAHOMO NnaTixHOro obiry.

BapaHm — cBigouTBO, WO [a€ 3MOry BRacHWKOBI obnirauin 4 npuBineoBaHnX akLujn
KynyBaTu NPOCTi aKLii 3a Hanepes y3romKeHo LiHOH.

Bekcenempumay — BnacHWK BEKCENS, KOTPU Moxe ByTu npen’siBneHui o onnatu. Mae
NPpaBO Ha OTPUMAHHS TiEi CyMM, Ha Ky BUMUCAHO BEKCENb.

Bekcenb — LiHHMIA nmanip i BUL KpeauTHUX rpoLLen, Wo 3acsigyye Ge3ymoBHe rpoLloBe
30608B'a3aHHs GOpXxHUKa (BEKCeneaaBLs) CNaTUTX Y BCTAHOBEHWUA TEPMIH i B MOBHOMY MOPSAKY
BM3HAYeHy CyMy [pOLUE BRACHUKY BeKcens (Bekcenegepxatento). Bekceni 6ysatoTb: npocTi,
nepekasHi, akLenToBaHi, 4enOHOBaHiI, AepXaBHOI CKapOHULI (ka3Hauemrchbki), iHaHCOBI.

Bekcenb akyenmoeaHul — BeKCenb, L0 MICTUTb 3rogdy (akuenT) nraTHuka (TpacaTta) Ha
noro onnary.

Bekcenb denoHoeaHull — BEKCENb, BUAAHUIA Ha 3a0e3neYeHHs KpeauTy.

Bekcenb OepxaeHoi ckapbHuui (kasHa4yelicbKull)) — OOWH 3 BUAIB AEPXaBHUX LiHHWX
nanepis, WO € KOPOTKOTEPMIHOBUM TPOLLIOBUM 3000B’S3aHHAM (BUMYCKaOTb Ha TEPMIH Big 3 Ao 12
Micauis). B. A. C. po3noBCIOAXYIOTb NEPEBAXHO cepen 6aHKiB Ta iHLWMX topuanyHuX ocib. Joxoam
BMAaCHWKIB Takux BEKCesiB POpMYyOTLCS 3aBAAKM TOMY, LLO TX KynytoTb 3i 3HUXKOKO Bif HOMIHAMbHOI
BapTOCTi, @ NPOAAOTb 3a HOMiHANbHY BapTiCTb. EMiTye Ta norawae B. 4. . LeHTpanbHui 6aHk 3a
LOPYYEHHSIM JepXaBHOI ckapOHMLi (ka3HayencTBa) UM MiHICTEPCTBA (hiHaHCIB.

Bekcenb ka3Hayelicbkull — auB. Bekcernb OepxasHoi ckapbHuui (kasHavelcbKud).

Bekcenb nepekasHuli (mpamma) — nWCbMOBWIA Haka3 BeKkcereTpumaya (TpacaHta),
afpecoBaHWUi NNaTHUKOBI (TpacaTosi), CNNATUTW TPETIM 0Cobi (PEMITEHTOBI) Y 3a3HAYEHUN CTPOK
BKa3aHy Cymy.

Bexkcenb npocmuli — nMCbMOBE MNPOCTE | HiUMM He 0oOymoBrneHe 3060B’3aHHS
BekceneaaBLUs CNaTUTK BIIACHUKOBI BEKCENS Y 3a3HAYEHWUA CTPOK Y BU3HAYEHOMY MiCLi BKasaHy
cymy.

Bekcenb moeapHull (komepuyilHull) — BeKcenb, BUAAHWUA NO3nYarnbHUKOM Mig 3acTaBy
TOBapiB.

Bekcenb ¢hiHaHco8Ull — BeKCenb, eMiTOBaHMI BaHKOM.
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[epusamue — [OKYMEHT yCTaHOBMEHOI opMu, SKwiA 3acsigyye npaso Ta (abo)
30008'3aHHS npuabath uM npogasBat B MawbyTHbOMY LiHHI nmanepu, MatepianbHi  abo
HemaTepianbHi aKTMBM, a TaKOX KOWTM Ha BM3HAYEHUX Y HbOMY ymoBax. [l. moainaTbCs Ha
(OOHZOBI, BanOTHI | ToBapHi. Nepwi []. noB'a3aHi 3 KyniBnew-npoaaxem LiHHUX nanepis, Apyri —
BantoTh, a TpeTi — Oyab-akux Gipxosux ToBapiB. [o [. HanexaTb ¢hopBapaHi Ta ¢o'loyepcHi
KOHTPaKTK, OMNLjiOHN.

HueideHdu — 1)yactmHa npubyTKy aKLiOHEpHOro TOBApUCTBA, KOTpa  LLOPIYHO
PO3MNOAINAETLCA CEepen akLiOHepIB MICNs cniaTh NoAaTKiB, BiapaxyBaHb Ha PO3LUMPEHE BIATBOPEHHS
Ta A0 CTPaxoBMX (Pe3epBHMX) (POHAIB i CNaTh NpoLeHTIB 3a OaHKIBCbKWMA KpeguT. [. 3 npocTuxX
aKuin 3anexatb Big cymu npubyTKy akuioOHEpHOro TosapucTBa. 3 npueineioBaHux akuin [.
CcnnavyloTb y 3a3ganerigb YCTaHOBIIEHOMY PO3MIpi SK TBepAMM MPOLEHT Bi TXHbOI HOMIHANBHOI
BapTOCTi. 2) 4OXOAMW, OTPUMYyBaHi Cy6’'€KTOM OnogaTkyBaHHA 3a KOPNopaTUBHUMM NpaBamu Y
BUMMIS4I YaCTUHW NpuByTKY LOPUAMYHOI 0CObM, BKIHOYAUM AOXOAM, HAapaxoBaHi SIK MPOLEHTU Ha
aKLil Y1 Ha BHECKW [0 CTATYTHUX POHAIB.

JuckoHm — nepeBuLLEHHS HOMIHAINBHOI BAPTOCTi KOLITOBHOIO nanepy Hag, LiHO Npoaaxy;

Hoe2a nosuyis no ¢h'roYepCHOMYy KOHMpakmy — HENOKPUTUA 3060B'A3aHHAMM,
KOHTpaKTaMn Ha Npofax 3anmLoK ¢'to4epCHUX KOHTPAKTIB Ha MOKYIKY;

Hoxid emicitiHuti — 1) noxin AepxaBu, OAEPKYBaHWN Bif HAOXOMKEHHS B 0OIr 3amBuX
rpowen. Lle npu3soanTs 00 NOAANbLLOTO 3HELIHEHHS rPOLLe | 10 CKOPOYEHHS pearibHUX JOXOAIB
HaceneHHs; 2) cyma MNepeBMLLEHHS LOXOLIB, OTPUMAaHMX MiAMNPUEMCTBOM Bif MEPBUHHOI eMICil
(BMMYCKY) BracHWX akuil Ta iHWMX nanepis, WO 3acBiAYylOTb KOPMOpaTWBHI Mpasa, Hag iX
HOMIHaIIoM.

Hoxidnicmb obnizayii — piyHMA [OXia, BUPXEHWI Y BIACOTKAX 4O PUHKOBOI LjiHM obniralii.
Lle 36inblIeHHS Yi 3MEHLLEHHS KaniTasny Ha MOMEHT noraLleHHs obniraujl.

Emicis yiHHux nanepie — Bunyck B 0bir akuii, obnirauin, ckapbHuumMx 3060B’A3aHb Ta
IHWKX LiHHMX nanepiB. 3OIMCHIOETHCS AEPKaBHUMM Ta KOMEPLIMHUMW KPEAUTHUMM YCTaHOBaMM,
nignpuemcTBamMu, opraHamm Braam pisHux pisHiB. OcHoBHa MeTa E. . N. — 3anyyeHHs 4oAaTKOBUX
KOWTIB 3 PUHKY NO3WKOBMX Kanitanis. [lignpuemcTBa 3anyyaloTb Taki KOWTW Ans 30inbLUeHHS
€KOHOMIYHOro noTeHLiany, 6aHkn — ans 30iNbLUEHHS KpeauTHUX PECYPCiB, AepXaBHi OpraHn — Ans
NOKPUTTS BIOKETHOrO AediLmTy.

€epoobnizauiss — LiHHMI Nanip Ha npeq 'siBHKKa; GoproBe 3060B'A3aHHA NO3MYanbHIKA, L0
OTpUMaB [O0BroTEPMIHOBY MO3WKy B OfHIA 3 €BPOBaMOT. BunyckalwTbCs CUHOMKATAMK, SKi
06’egHyt0Tb GaHKK Ta iHLWI KPeOMTHI YCTaHOBKM €. PO3MILLYETLCA OAHOYACHO HA PUHKAX KiMbKOX
KpaiH.

IHeecmuyitiHi ¢hoHAU — (IHAHCOBI IHCTUTYLii — YYaCHUKM PUHKY LiHHUX Manepis, §Ki
30INCHIOKOTb eMICit0 BMACHUX aKLii Ta iIHBECTULT Y LiHHI nanepu iHWMX eMITEHTIB, TOPTiBM LiHHUMY
nanepamu Ta siki BOSOAjH0Tb iIHBECTULIMHUMM LiHHAMW Nanepamu.

IHdocamenm — 1) nepefaBanbHUiA HANWUC Ha BEKCENi, YEKY, HWOMY LiHHOMY nanepi, SKui
3acBiguye nepexig npas 3a UM JOKYMEHTOM A0 iHLWOI 0cobu. |. pobnsaTb Ha 3BOPOTI JOKYMeHTa abo
Ha [OLATKOBOMY apKyLi; 2) JOKYMEHT, WO AOAAETHCS A0 CTPAXOBOro nosnica i MiCTUTb 3MiHWM YMOB
CTpaxyBaHHS.
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IHemumyuiss  ¢hiHaHCcO80-kKpeAumMHa — [epXaBHa 44 MpuUBaATHA  OpraHisauis,
YNOBHOBaXeHa 3AiNCHIOBaTU (piHAHCOBI Onepauil LWoAO KPeauTyBaHHs, AenOHYBaHHs BKMagis,
BEJEHHS PO3PaxXyHKOBMX paxyHKiB, KyniBni Ta nNpojaxy BamloTh, LUIHHUX nanepis, HagaHHS
(hiHaHcoBUX nocnyr Towo. [o |. d.-k. HanexaTtb 6aHKW, (iHaHCOBI KOMNaHii, IHBECTULINHI OHAMN,
OLLaHi Kacu, NeHCinHi oHaM, B3aeMHI (DOHAM, CTPaXOBi KOMNaHiII, KpeauTHI CMinKu.

IHcmpymeHmu ¢biHaHCO8i — PI3HOMAHITHI BMAM PUHKOBOMO (HIHAHCOBOMO MPOAYKTY,
30Kpema LiHHI manepw, rpoLuoBi 3000B'93aHHS, BanoTa, ¢’'lo4epcu, onuioHK, Aeno3nTHI CBIAoLUTBa,
KpeAWTHI 4OroBOpK, CTPaxoBi Nonicu TOLLO.

IHcmpyMeHmu ¢hoHO08020 PUHKY — IHCTPYMEHTW, 3a AOMOMOrOK SIKUX 3MOIMCHIOKTb
onepauii Ha OHZOBOMY pPWHKY (aKuii, obnirayii, owagHi cepTudikati, OMNUIOHW, ’tOYEPCHI
KOHTPaKTK, bopBapaHi KOHTPAKTW TOLLO).

Kanimani3zayis puHkosa - BapTiCTb LJHHOrO nanepy, BCTAHOBMEHa KOTUPYBaHHAM Ha
(hoHaoBIN Bipxi. Po3pisHAOTb KaniTanisawito OgHieT akwii — BapTiCTb OAHIET akwii no GipxxoBomy Kypcy
| KaniTanisayjto akuioHepHOI KOMMaHil — MHOXEHHSI KypCOBOI BapTOCTi aKUi KOMMaHil Ha 4ncno
aKUin, cknagatoumx Ti akLiOHEPHWIA KaniTan;

Koneepcisi yiHHUXx nanepie — 3miHa AOXiAHOCTI NO3MK. BoHa NpoBOAUTLCS BHACHIZOK 3MiHY
cuTyauil Ha biHaHCOBOMY PUHKY (piBHSI OGMIKOBOI CTaBKM LiEHTParbHOrO BaHKy) Yu noripLieHHs
(hiHaHCOBOrO CTaHy [epxaBu, KOMW BOHa He B 3MO3i BUNnavyBaTy nepeadbadysaHui Loxig,

KomupyeaHHa — BCTaHOBMEHHS KYpCiB iHO3EMHWX BaroT, LiHAX nanepis abo ToBapiB Ha
BamNOTHMX, (DOHOOBKX i TOBapHMX Bipxax BignoBigHO A0 AiK0YOro Y KpaiHi YMHHOTO 3aKOHOAABCTBA,
HOpPMaTWBHMX aKTiB abo rocnoAapCchbKoi NPaKTUKK, L0 CKranacs;

Kynon —uacTuHa UiHHoro nanepy (obniradii) y dopmi BigpisHOro TanoHa, Lo Aae NpaBo Ha
3006yTTS BCTAHOBNEHOI CyMU BiACOTKIB NPW HACTaHHi 3a3HAYEHOTO B HBOMY TEPMIHY;

KynorHuti doxid — poxia, SknA OTPUMYKOTb BMACHWKM 0Bnirauin 3 KynoHHUM [OXOAOM.
Po3mip Takoro oxoy BCTAHOBIIHOOTL EMITEHTY;

JlisuHe — [OBroTEpMiHOBA OpeHAa MaluWH, YCTaTKyBaHHs, Cnopyn BUPOOHMYOrO
npusHayeHHs. J1. nepenbavae 30epexeHHs npaB BMACHOCTI Ha TOBap 3a OPEHAOAABLEM.
3AiACHIOKYM Ni3MHIOBI OnepaLlil, OpeHaodaBeLb Kynye MallnHW, obnagHaHHs, TPaHCNOPTHI 3acobu,
BMPOBHWYI crnopyam i nepedace 1x 3a yrogo opeHOapeBi AN BUKOPUCTaHHS 3 BUPOBHNYO0 METOH,
30epiratoym NpaBo BIACHOCTi Ha HKX.

HominanbHa eapmicmb — HOMiHaNbHa BapTICTb akwii, obnirauii, iHWKWX LiHHWX nanepis,
BKa3aHa Ha akLisix, obnirauisix i iHLMX LiHHWX nanepax sika BCTAHOBMEHA EMITEHTOM MPW iX BUMYCKY;

Hopma npubymkoeocmi — LIOpiYHWIA 4OXIA Bif IHBECTULN, BUPAXEHWA y BUrNSAi BiACoTKa
BiJ, BAPTOCTi NEPBUHHUX IHBECTULLIN;

Obnieayia — UiHHMIA nanip, OOBrocTpokoBe 6oproBe 3060B’A3aHHS HOPUANYHOI 0CObK, Lo
BUNYyCKaE i po3millye obnirauiiHy MO3WKY (emiTeHTa), perynspHO BUMnavyBaTh KpeauTOPOB
(BnacHukoBi obniraji) goxig y 3asganerigb 3adikcoBaHiil CyMi Yn Y BiflbHOMY MPOLEHTI BapTOCTi
obnirauji, a Yepes 3a3HaveHWin Yac i HoMiHanbHy BapTiCTb obniravii.

Obnicayia eidknuyHa — obnirauig, sike Oae NpPaBO eMITEHTOBI ii BigKnMkaTh, TOOTO
BMKYNWUTK A0 OILINHOIO TEPMiHY NOralleHHs, CNaTUBLLKM BMACHWUKOBI NEBHY Cymy (BUKYN).
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Obnieayia 2apaHmoeaHa — obnirayis, BuNyLleHa AOYiIPHLOK KOMMAHIE Mig rapaHTito
MaTEPUHCBLKOI KoMNaHil. [apaHTis CTOCYeTbCA SK OCHOBHOI cymu Gopry, Tak i NpOLEHTIB 3a
obnirauieto.

Obnieayia duckoHmHa — obnirayis, WO KynyeTbCs 3 NEBHOK CKMAKOK, a MorallaeTbes 3a
HOMIHasbHOK BapTICTHO. PisHNUA (hopmye OoXia KpeauTopa. Ha Hii BigCyTHIN KynoH.

Obnizauis 3a6e3neyeHa — obnirauis, 3abe3neyeHa akTMBaMm EMITEHTa.

Obnieayia 3acmaeHa — obnirauig, ska 3abe3nevyeTbCs AEPKABHUM MaMHOM YM
KOHKPETHUMM JOXOAaMM.

Obnizayis 3 HynboeuM KynoHom — ayB. Obnizayis OUCKOHMHa.

Obnieayia imeHHa — obnirauis, BNacHWKa sIKOI 3apEECTPOBAHO Y KHM3i emiTeHTa. O. i. €
Be3KYMNOHHOI.

Obnieauisi koHeepmosaHa — obniralisi, WO Aa€ BMNAacHUKOBI NpaBo OOMIHATK Ti yepes
NEeBHWI Yac 3a Hanepes BM3HAYEHOH LIHOK Ha aKLil NignpueMcTBaa, sike BUNYCTUNO Taky obnirauio.
[icns 1T 0BMiHY Ha aKLil CKaCOBYETLCS NMPaBO Ha MOBEPHEHHS OCHOBHOTO Kanitany 3a obnirauieto i
Ha OTPUMaHHS JOXO0AB.

Obnicayia kymynsmueHa — obnirauig, Aoxig 3a SAKOK BUNMAYYOTb OQHOPA30BO MpW i
noraLleHHi.

Obnieayia kynoHHa — obnirauis 3 KynoHamu Ha onnaty npoueHTie. Konu Hactae TepMiH
nnaTexy, KyrnoHW Biapi3arTb i Npe ABNATL EMITEHTOBI 4718 BUNSIATM NPOLEHTIB.

Obnicayia Ha nped’seHuka — 1) obniralis, Npi3BuLLE BNacHWKa SKOI HE 3apeecTpoBaHe B
KHMrax emiTeHTa. Konm Hactae TepMiH BUMMATU MPOLEHTIB YW noralleHHs obnirauji, KowTu
BUMIAYyTbCA 1i Nped’siBHUKOBI; 2) obnirayis 3 kynoHamu Ha onnaty npoueHTiB. Konu Hactae
TEPMIH NnaTexy, KynoHu BigpisarTb i Npes sBnsTb EMITEHTOBI ANS BUMMATW NPOLEHTIB.

Obnizayia HesabesneyeHa — obnirauis 6e3 cneujanbHOro 3abesneyeHHs, nigkpinneHa
TiNbKK penyTauieto ipmu, KoTpa 1i BunycTuna.

OnyioH — cTaHZapTHWI AOKYMEHT, SIKuUiA 3acBigdvye npaso npuabatyt (npodatw) WiHHi nanepu
(ToBapW, KOLUTM) HA MEBHUX YMOBaX y MainbyTHbOMY, 3 (hikcauieto LiH Ha Yac YKnaZeHHs Takoro
onuioHy abo Ha yac Takoro npuabaHHs 3a PilEHHSM CTOPIH KOHTpakTy. Mepwwuin npoaaseub O.
(emiTeHT) Gepe Ha cebe 6esBigknunyHe 3060B’A3aHHS LLOAO NPOAaxy LiHHMX nanepis (ToBapis,
KOLLTIB) Ha YMOBaX YKNafeHoro KOHTpakTy. byap-akui nokyneub O. Mae npaso BigmoBuTUCS y Oyab-
SIKMIA MOMEHT Bif npuabaHHs Takux LiHHKX nanepis (TOBapIB, KOLLTIB).

OnyitiHa npemisi — ponnata 4o BapToCTi BGipXXOBOro KOHTPaKTy 3a HagaHe npaBo Kynisni -
npogaxy ToBapis abo LiHHMX NanepiB 3a ¢ikCOBaHO LiHOH;

[Makem akyili KOHMPONbHUL — KiNbKICTb aKUi, AOCTaTHS AN MOBHOMO KOHTPOSK 3a
OiSNbHICTIO aKLioHepHoro ToBapucTea. [lae NpaBo BMpILLANbHOrO rofnocy Ha 36opax ToBapuCTBa.
M. a. K. NoBWHeH cTaHoBUTK NoHagd 50 % BunyLleHuX akuin. Ha npaktuui BiH Moxe 6yT! MeHWUM —
20—30 % 3aranbHoI KiflbKOCTi aKLii.

lpemis — BenuumHa, Ha AKy OfHa LiHa BMLA 3a iHWY. Peanisayis 3 npemieto 03Havae, Lo
KOLUTOBHUM nanip peaniayeTbCs 3a BULLOH LIIHOM;

Put — onyioH — [OKYMEHT, WO 3acBigvye npaBo npogaTtn ('to4epCHNA KOHTPaKT abo iHLwy
LiHHICTb (OKpiM TOBapy) 3a IKCOBAHO LIiHOIO;
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Pusuk nodamkoeuli — HebGe3neka BTpaT, 3yMOBMEHUX 3MiHAMM MOAATKOBOrO
3aKoHoAaBcTBa (30iMbLIEHHSM CTABOK NOAATKIB, BBEOEHHAM HOBMX MOAaTKiB, CKacyBaHHAM
noZaTKOBUX Niflbr, 3MiHOK NOPAAKY | TEPMIHIB CMfiaT OKPEMMX NOAATKIB TOLLO).

Pusuk nopmebenbHUlU — CyKynHUA PU3KK BTPATK Kanitany, BKMNageHoro B iHBECTULIMHWIA
noprdenb. PiseHb P. n. 3aBXaW HWKYUN BI PIBHA PU3NKY OKPEMUX IHBECTULIMHUX IHCTPYMEHTIB, SKi
BXOASATb 0 HbOrO.

PuHkoea eapmicmb YiHHUX nanepie — LjHa, WO CKnanacs Ha PWHKY LiHHUX nanepis
(boHpoBin Bipxi) nig BNAMBOM NONUTY i NponoHyBaHHA. Kypc LiHHWX nanepiB BM3HAYaeTbCcs
[0Xo4amMu, siKi BOHW NPUHOCATD IXHIM BNacHuKkam (y opmi AMBIOEHAIB UM NPOLEHTIB), i BEIMYUHOK
NO3KYKOBOrO NPOLIEHTA.

PuHok e2poweli — pWHOK KOPOTKOTEPMIHOBUX BoproBux 30608’a3aHb. Ha HbOMY TOBapOM
BUCTYNAlOTb rPOLLi, @ iXHbOK LHOW — MPOLEHTM 3a KOPUCTYBaHHS Kkpegutom. Woro
(hYHKLiOHyBaHHS 3a6€3nevyeTbes KpeanTHOK CUCTEMOND.

PuHok kanimanie — cdepa TopriBni He TiNbKM rpowMMa, a ¥ MPaBOM BIIACHOCTI.
I[HCTpyMeHTOM P. K. BWCTYmalTb UiHHI nanepu ¥ CcepefHbO- Ta [JOBFOCTPOKOBI  KpPeaWTHI
3000B's13aHHS.

PuHok ¢hiHaHco8Ull — CyKyrnHICTb OOMIHHO-NEPEPO3NOAINbHUX BIGHOCWH, MOB'A3aHMX 3
npouecamun Kynieni-npogaxy iHaHCOBMX pecypciB, HEOOXigHMX ANS 3AiNCHEHHS BMPOOHMYOI Ta
(PIHAHCOBOI AiANbHOCTI.

PuHOK uiHHUX nanepie — 4YacTuUHa PWHKY MO3WKOBWX Kanitanis, 4e 34INCHIOETHCS EMICIS,
KynmiBns-npogax LiHHWX nanepis. Yepe3 P.u.n. (6aHku, coHgoBy 6Gipxy, crnewianbHi KpeawTHI
YCTaHOBM) aKyMymnOKTbCS MPOLLOBI HArPOMaMKEHHS PUOUYHMX | (DI3UYHKX OCIB Ta CPSMOBYHOTHCA
Ha BMpOOHMYE # HeBMPOOHMYE BKMaZaHHs KanitaniB. PO3pi3HSOTb NEPBUHHWA Ta BTOPUHHMI
P. 4. n. lMNepBuHHWMA P. L. N. — PUHOK, Ha SKOMY 3QiACHIOETLCA EMICIS Ta PO3MILLEHHS MEPBUHHO
BMNYLLEHMX LiHHMX nanepiB B 06ir. MeTo MOro € 3anyvyeHHst JOAATKOBMX (hiHAHCOBMX PECYpPCiB.
BTOpUHHWIA P. U. N. — pUHOK, Ha SKOMY 3LINCHIOETLCA KYMiBNA-NPO4aX LiHHUX nanepis. MeTow 1oro
€ Nepepo3nodin kanitany Mk cyb’ekTamu rocnogaproBaHHs, MK Cyb’ekTamu rocrnopaptoBaHHs Ta
LEpXaBoto, MiX ranyssamu Ta TEPUTOPIAMK AN Linei po3LWMPEHOro BIATBOPEHHS Ta iHLUMX NOTPed
cycninbcTBa.

PuHkoea yiHa - UiHa LiHHWX nanepiB Ha BIOKPUTOMY PUHKY. Ha opraHi3oBaHOMY PUHKY —
cepesHs apugMeTyHa MK LIHOK MOKYMKY i Npofaxy LiHHOro nanepy;

Call —onyuoH - [OKYMEHT, SKMA Oae NpaBo KynuTK ('O4EPCHUIA KOHTPAKT, ToBap abo iHwy
LiHHICTb 3a nonepeaHbO Y3rofKeHow LiHOW. LM JoKyMeHTOM nocTavarnbHUK rapaHTye npogax
TOBapYy 3a 06YMOBMEHO LiHOK NPOTSrOM NEBHOTO TEPMIHY.

Cmenax - popma TEPMIHOBKX OnepaLii KyniBfi — NpoAaxy LiHHMX nanepis, Npu SKOMy ofHa
CTOpOHa (nokynewb) HabyBae npaBa Npu HacTaHHi TepMiHy onepaLii 3aicHUTY BUBIp: BUCTYNUTK B
poni npozasus abo NOKyNUs LiHHUX NanepiB 3a BNacHUM PO3CYLOM.

Ljina «cnomy - WiHa, No SiKi TOBap NPOAAETLCS 3 HEraNHOK ONNaTow;

Ljina «cmpadik» - dpikcoBaHa LjHa, Mo SKil OTPUMYETLCS NO3NLIA Ha (0'H04EPCHI KOHTPaKTW Npu
peanisauii OnuioHis;
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HaByanbHe BUAAHHS

3amkoBuin OnekcaHap IBaHoBWY

®IHAHCOBWW PUHOK
MeToauyHi pekomeHAauii A0 NPaKTUYHUX POOIT
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