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Oonuzayus — ImMo yeHHas oymaza, OaOULAA MHO20
npae Ha mo, YmMoovl HA YMO-MO euie U HAOEAMbCA...
M. Mamuuu

Beryn. B enoxy mocTiHAYCTPiaJbHOTO CYCHUIBCTBA, KOJIM JISUIBHICTH IMIANPHEMCTB
3HAYHO PO3UIMPIOETHCS Ta BUXOIUTh HAa MDKHAPOIHUM piBeHb, €(PEeKTUBHICTH (PIHAHCYBAHHS
cTae BaroMuM (paKTOPOM 3pOCTaHHS €KOHOMIKH. 3 OTJISIy Ha HEIOCTYMHICTh O0aHKIBCHKOTO
KpeAUTYBaHHS Ta 3MEHUIEHHS 00CATIB PUHKY aKIlii, MBUIYETbCA 3HAUYEHHS PO3BUTKY HO-
BUX (hopM (iHaHCYBaHHS JISUIBHOCTI CYO’ €KTIB TOCIIOJAPIOBAHHS, 30KpeMa, 31IICHEHHS OIle-
pailiii 3 KOHBEpTOBaHUMU OOJIraiisiMu SIK pi3HOBUAY OOpProBoro (iHaHCOBOTO IHCTPYMEHTA.

Icayroua cuctema OyXraaTepchbKoro 00Ky He 3a0e3Meuye J0CTaTHBOIO CUCTEMHOTO Ta
KOMILJIEKCHOTO B1AOOpaXkeHHs 1HdopMaltii isl IpUHHATTS CBO€YacHUX M e(DeKTUBHUX yIpaB-
JIHCHKUX pILIEHb IIOJO0 1HBECTYBaHHS Ta eMicii KOHBepToBaHMX oOuxiramid. Lle 3ymosiioe
HEOOX1THICTh PO3POOKH Kiacu(ikallii KOHBEPTOBAHUX OOJIIraiii, ssk 60proBuX IIHHUX Tare-
piB, 3 ypaxyBaHHSIM OCOOJIMBOCTEH X EKOHOMIYHOT CYyTHOCTI, IHTEPECIB €MITEHTIB Ta IHBECTO-
piB. 3acTocyBaHHSA KiIacH(IKAMIMHUX O3HAK € BAXJIWUBUM JUIsl OpraHizaili aHaJITHYHOTO
00JTIKy omeparliii 3 KOHBEpTOBAaHUMH OOJIIraIisiMH, TOCTOBIPHOTO BiIOOpa)KEHHS X HAsIBHOCTI
i pyXy Ha MiIIpPUEMCTBI.

Taki Bueni, sk O.Il.bimuk, T.I'.by#, IL.FO.boposnin, T.B.I'pumenko, C.Kupuios,
O.B.JIro0kina, 1.0.JIrotuit, C.B.JIanin, C.3.Momencekuii, T.B.Hiuocora, O.K.IIpumepona,
P.B.Pak, H.C.Ps3anoBa, nocinipkyBaiu OKpeMi NMUTaHHS Teopii Ta METOAUKH OyXrainrep-
CBKOTO0 OOJIIKY Orepartii 3 oOiramismu.

Bigmitumo, mo cepea pi3HUX BHAIB OOJIramid 0coOJMBY IIKaBICTh ISl MPOBEIACHHS
I'PYHTOBHOTO JOCHI/DKEHHS SIBJISIIOTh KOHBEPTOBaH1 0OJIramnii, siki HEJOCTaTHbO BHUBYEHI Y
cdepi Oyxrairepcbkoro oOdiKy Ta (piHaHCIB. Y HayKoBiH jiTepaTypi (parMEHTapHO 3yCTpi-
YAEThCS BHOKPEMJICHHS JICSIKUX BHU/IB KOHBEPTOBAHWUX OOJiramii, oJHaK BIACYTHI HOCII-
JDKEHHS B 4acTHHI iX Kiacudikamii ans notped OyXrajaTrepcbkoro oO0iKy. AKTyalbHICTh
OKPECJICHOT MPOOJIEMH 3yMOBIIIOE€ HEOOX1THICTh MOAAIBIIOTO JOCTIHKEHHS U yIOCKOHAJICHHS
METOAUKH OyXTaJNTepChKOro 00JIIKY ornepaliiii 3 KOHBEpTOBaHUMU OOIraIisiMu.

IlocTanoBka 3aBaaHHsa. MeTa JOCIIDKEHHSI OJIATA€ Y BUSIBICHHI OCHOBHHUX KJIAcH-
(dikaifHUX 03HaK KOHBEPTOBAHUX OOJIraIlii 3 MeTor nmodya0BH ix kiacudikaiii 1yt noTped



OyXranTepchbKoro OOJIKYy, a TaKOXX HEOOXIIHUM € BU3HAUEHHS OCOOJIMBOCTEH Ta MOPSIKY
OIIHKMA KOHBEPTOBAHUX 00JIIramii y OyxraarepcbKoMmy oOiKy.

PesyabraTn. YpaxoByrouu, 110 HAHOUIbLI NEPCIIEKTUBHUM HANIPSIMOM PO3BUTKY (piHAH-
COBOI0O PUHKY B YKpaiHl € pO3BUTOK PUHKY OOproBHX I[IHHMX Hamepis, PO IO 3a3Hayae
npo@d. C.3.Momencbkuii [4, c.165], MOXHa NPUIIYCTUTH, 110 PUHOK KOHBEPTOBAHUX OOJI-
ramii B Ykpaini Oyzne po3BUBaTHCS B MailOyTHbOMY, SIK 11€ B1IOYBA€THCSI B PO3BUHYTHUX Kpai-
Hax CBITY.

VY monepeanix npansgx [S] Oyiu DOCHIIKEHI CYTHICTh Ta 0COOIMBOCTI KOHBEPTOBAHHUX
oOmiranii sk 00’ekTa OyXrajJTepcbKoro oKy, 110 CIPHUSE PO3BUTKY METOAUKH OOJIIKOBOTO
B110Opa)keHHs orepaliii 3 KOHBEPTOBAaHUMH OOIIralisiMu 3 ypaxyBaHHSIM iX 0COOIUBOCTEH.
OTxe, KOHBEPTOBaHi 00Jiraiii — 1€ LiHHI Marepy, XapakKTepHOIO PUCOIO SIKUX € Te, IO iX MOo-
TalieHHs 3IMCHIOETHCS y BUTIISAII BUIadl iX BJACHUKAM IHIIUX IIHHUX IManepis, 37€0UIbIIOTO
MIPOCTUX 1 NPUBUIEHOBAHUX aKIIii ToOBapHCTBa ab0 HIIMX OOJIramiii, a He y BUIJISIL CIUIaTU
JOXOMy B TporioBiit hopmi. KoHBEpTOBaHICTh y 3a3HAYEHOMY KOHTEKCT1 O3Ha4ae Oe30IIaTHY
3aMiHy MPU HACTAHHI CTPOKY IMOTANICHHS KOHBEPTOBAHMX OOJIraIiii OJHUX IIHHUX MarepiB
IHIIMMH. Y BUMNAJKY 3aMIHM Ha aklii KOHBEpTOBaHa 00Jiraiis HaJa€e MpaBo Ha BTPyYaHHS B
Kallitaja eMITeHTa, a 1HBECTOp 13 MMOo3UYalIbHHUKA NEPEeXOJUTh y CcTaTyc chiBBiIacHUKa. OTxe,
KUTTEBUM LUK KOHBEPTOBAHOi oOiiramii NOYMHAETHCS K (piHAHCOBE 3000B’sA3aHHS 1
MOBHICTIO IMJIATa€ BU3HAYCHHIO TMOHATTA ‘‘O0Jiramis”, a Mmicis KOHBEpTarli el IIHHUN
Manip BUCTYIAE K IHCTPYMEHT Kallitany i Niaisirae BU3HAUCHHIO MOHATTS “‘aKiist’”.

Jlisa BU3HaAueHHs Kiacu(ikal[iiHUX O3HAK KOHBEPTOBAHUX oluiramiil 1 ix cucremaTu-
3ar1ii HeOOX1THO JOCTIIUTH MOXJIMBI BapiaHTH 31MCHEHHS eMiCii KOHBEPTOBAaHUX OOJIIraIriu,
npunbaHHs Ta Oe3nocepeHbO yMOB KoHBepTalii. KonBeproBaHni oOmiramii BUIyCKalOThCs B
TaKOMY K NOPSJIKY, 110 U 1HII1 o0uiraiii, ToMy Jaesiki Kiacu(ikaiiiiHi 03HaKu KOHBEPTOBAaHUX
oOmiramii OyayTh MaTu O3HaKU 3BUYAHUX OOJIrawii.

Ines Bunmycky KOHBepTOBaHMX OOJIiranii nepeadavae 3ajlydeHHsl IHBECTOPIB, 3alliKaBJie-
HUX HE JIMILE B OTPUMAaHHI FapaHTOBAHOTO (PIKCOBAHOIO JTOXOAY, ajie il 30UIbIIEeHH] KaliTaio-
BKJIQJICHb y pa3l 3pOCTaHHS BapTOCTI aKIid MiAMPUEMCTBA-EMITEHTA (IMPU HEIOOIHI[I aKIIii
Ha PUHKY), Ha MakpopiBHI — JOCTYN 10 (POHIOBHX PUHKIB PO3BUHYTHX KpaiH. laes mpua-
0aHHsS KOHBEPTOBaHMX oOiranii nepeadayvae onaep:kaHHs NpuOyTKy BiJl Tpu Ha POHIOBOMY
PUHKY, a TaKO OJIep>KaHHs MpaB BJIACHOCTI W rapaHTii y BUMNAAKY NpuaOaHHs He3abesre-
YEeHMX KOHBEPTOBAHUX OOJIIraimii 1 MOXJIMBICTh BUrpamly B mpoueci konseprauii. A.H.By-
peHin [2, ¢.78] 3a3Havae, MO0 METOIO MPUAOAHHS KOHBEPTOBAHOI OOJIraiii € ojep»aHHs ra-
paHTii OTpUMaHHs JI0XOAY BiA 0oOiiraiiii, sSIKII0 HaBITh BUABUTHCS, IO JISUIbHICTH aKIlOHEp-
HOT'O TOBApUCTBa € 30UTKOBOIO, a TAKOXK 30€perTH MOKIUBICTb 30UIbIIEHHS JOXO/1Y, KOHBEP-
TYBaBIIH OOJIITaIlif0 B aKI[I0, SIKIO 3POCTA€E CyMa MBIICHIIB, 1[0 BUILIAYYIOTHCS 32 aKIIIETO.
BiamoBinHo, B yMOBax eMicii 3a3Ha4aeThCcss KOHKPETHO, Ha AKI caMe IiHHI manepu Ii oosira-
1ii OOMIHIOBAaTUMYThCSI MPU IXHBOMY IOTAIIECHHI, a TaKOX MPONOpLisi OOMIHY O0OJiramii,
TOOTO KOEDIIIEHT KOHBEPTAIlli (HApHUKIad, 0Ha 00Jiramiss OOMIHIOETHCS HA TPH aAKITii).

Hocmigauku B.1.Konecuukos, B.C.TopkanoBcekuii [9, ¢.36] 3a3Ha4ar0Th, 10 MIANPHU-
€MCTBO HE Ma€ IMpaBa pPO3MINIyBaTH KOHBEPTOBaHI OOJirarii, K0 KUIBKICTh OTOJIOIICHUX
aKklifi BU3HAYEHUX KAaTEropidl 1 TUIIB MEHILA BiJ Ti€l KUIHKOCTI aKilii, mpaBo Ha MpuaAOaHHS
SKUX HaJal0Th Takl oOuirarii.

C.BJIsunin [3, ¢.89] cepen koHBepTOBaHMX OOJIraiiii BUAUILE Takl BUAW: KOHBEPTOBAHI
obmiramnii 3 HyJbOBHUM KYIIOHOM, OOMIHHI OOJiramii Ta KOHBepTOBaHI oOiiraiii 3 000B’s3-
KOBOIO KOHBepTariero. Ilepia o3Haka “koHBepToBaH1 00iiraunii 3 HyJbOBUM KYITOHOM™ IpH-
TaMaHHa oOjiramisM 3arajioM. B aHIJIOMOBHIN JiTepaTypi KOHBEpTOBaHI olumiraimii 3 Hy-
1p0BUM KynoHoM Bimomi mia Ha3zBoto LYONS (Liquid Yield Option Notes) — e obmiraumii,
110 He nepeadayaroTh KyMOHHUX IJIATEXIB 1 PO3MIILYIOTHCS 3 TUCKOHTOM.



OOMminH1 oOmiramii € obiramisiMu, 1Mo OOMIHIOIOTHCS HA IIHHI manepu (akirii) 1HII0TO
emiTeHTa. Ha eBponeiicbkux (GoHI0BUX pUHKaX OOMIHHI oOiramii oTpuMaiu IUPOKe po3Mo-
BCIOJDKEHHSI, 1110 TIOB’A3aHO 3 MPAKTUKOIO CYMICHOT'O BOJIOJIHHS KOPIIOPALISIMH aKI[ISIMU OJTHA
oJHOI. SIKIIo KommaHis Maja OakaHHS MPOJATH CBOIi YAaCTKH B IHIIUX KOPIOpAIlisiX, TO B
NESKUX BUMAAKaX 1€ BUT1IHO 3pOOHTH MIJITXOM BUITYCKY OOMiHHMX obdirantii [3, ¢.89].

Sk 3ayBaxye C.B.JIsunin [3, ¢.87], BnacHUK KOHBEPTOBaHUX OOMIHHMX 0OJiraiii, okpim
KYINOHHMX IUIaTEXIB 1 [paBa OTPUMATU HOMIHAJIbHY BapTICTh, MA€ TAKOK MOMJIUBICTH KOH-
BepTyBaTu (OOMIHATH) oOJiramii Ha BU3HAYEHY KUIBKICTh IHIIMX I[IHHUX mamnepiB (IIHHUX
namnepiB TPEeThOi CTOPOHM). Maiixe 3aBXIu WIEThCsl IPO OOMIH Ha 3BHYAlHI aKIlii, X04a Te€o-
PETHUYHO MOXJIMBHM 1 00MIH Ha IpUBUIeHoBaH1 ak1ii a00 oOiramii IHIIKX BUITYCKIB.

BiamiaHICT, KOHBEPTOBaHHMX OOJIraIiii 3 000B’I3KOBOIO KOHBEPTAIIIEIO BiJl 3BUYANHUX
KOHBEpPTOBAHMX OOQJIramiili mojsra€ B TOMy, 1110 BJIAaCHUK MPOTATOM TEpMIHY 00iry oOumirarii
3000B’g3aHUI 3A1MCHUTH 1X KOHBEPTalil0 B 1HIII IiHHI nanepu. Lleit Bua obmiramiii € mo-
pPIBHSHO HOBMM Yy cBiTOBi mpaxtuil, 1 B CHIA Ttaki oOmiramii JOCHTh PO3MOBCIOIKEHI.

Pyoeiiuyx C.B., Ineys 1.1 Knacudikarist Ta oLiHKa KOHBEPTOBaHKX OOJIIraliid y cCucTeMi OyXrantepcbkoro oomiKy
3 000B SI3KOBOIO KOHBEPTALIEIO |3, C.5Y].

butopyceki HaykoBii [8, c¢.194], sk pi3HOBHUJ KOHBEPTOBAHMUX OOJIraIlii, BHAUIAIOTH
po3mMpeHi oouiraiii, Mo BHUITYCKAIOThCS HA BU3HAYCHH TEPMIH, OJHAK y MOMEHT IIOTa-
IIEHHS iX MO’KHa OOMIHATH Ha pPIBHOLIHHI JIOBFOCTPOKOBI oOuiramii 3 MiJABUILEHOIO
B1JICOTKOBOIO CTaBKOIO.

VY3araibHEHHS CYTHOCTI, IE€peBar 3acCTOCYBAaHHS KOHBEPTOBAaHUX OOJIramii CHpHsIIo
HaCTYMHOMY iX y3araJIbHEHHIO sIK 00’ €KTa OyXranTepchkoro o0miky (puc. 1).

| KOHBEPTOBAHI OBJIF AL |
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PoswwmpeHi koHBepTOBaHi obniravii

OO6MiHHI obnirauii

Puc. 1. KoneproBani obuiraiii sk 00’ €KT OyXraiaTepcbKoro o0miKy

Po3kputi 0coOiMBOCTI MEXaHI3My 3acCTOCYBaHHS KOHBEPTOBAHUX OOJIramii pi3HHUX
BH/IIB BU3HAYAIOTH CHENU(DIKY IXHBOTO BIIOOpaKEHHSI B OyXraiaTepchbKOMY OOJIKY, 30KpeMa,
y YacTHH1 BapTICHOTO BHUMIPIOBAHHS, BU3HAHHS B CKJIaJl NOTOYHMX a00 JOBrOCTPOKOBHUX
3000B’s3aHb 1 TaKUX 00’ €KTIB, K JTUCKOHT Ha oOuiraiii, po3Mip BHUIUIAYyBaHUX BI1ICOTKIB.
Kpim Toro, oco6MBUMH € peryisipHICTh BUIUIATU BIACOTKIB, MOPSIOK CILJIATU 3a00proBaHOC-



T1 OOpKHHUKOM 1 MOsiBa NpPUBLICHOBaHUX MpaB y pa3l OaHKPYTCTBA MIJIPUEMCTBA Ui aK-
1[I0OHEepiB. YKa3aH1 0COOJIMBOCTI MIJUIATAlOTh YpaxXyBaHHIO MpU po3poOLii 00IIKOBOT HOJITHKU
K MIANPUEMCTBA-EMITEHTa, Tak I 1HBECTOpa B YAacTHWHI MHUTaHb OOMIKYy orepaiii 3 oOmi-
ramissMu A 3a0e3neueHHs: €eKTUBHOTO YIPaBJIIHHS MO3UKOBUM KamiTajlioM abo ¢popMyBaH-
Hsl HalOUIbII BUT1HOT IHBECTULIMHOT MOJITUKY 111010 OOProBUX LIHHUX MaIepiB.

3akoH Ykpainu “IIpo ninHi nanepu ta GOHIOBUN PUHOK~ HE Ja€ BU3HAUEHHS MOHATTS
“koHBEpTOBaH1 oOuiraimii’, a oTe, 00Ir TakMX I[IHHUX MalepiB € 3aKOHOJaB4YO HEBPEry-
JbOBaHUM, L0 COPUYUHSE HASBHICTH IPOOJIEM TEOPETUYHOTO ¥ METOJUYHOrO OOIPYHTYBaH-
HS 1 BUCBITJICHHS OIepallii 3 KOHBEPTOBAHUMHU OOJIIranisiMu B OyXrajirepcbkomy oOJiKy. 3
MeTOI0 3a0e3leyueHHs] MOBHOTH BHCBITJIEHHS 1 MEXaHI3MY 3aKOHOJABYOIO BPETYITHOBAHHS
00Iry KOHBEpTOBaHUX OOJIraiiii mponoHyeMo JONOBHUTHU 3akoH Ykpainu “IIpo niHHi manepu
ta QormoBuit puHOK’ Poznmin I “3aranphi momoxkenHs” crartio 3 “lliHHI mamepu Ta ix
knacudikauis” n. 5 nm. 7 noHaTtsM “KonBepTtoBaHi obuiramii” 1 ix kinacudikauiero. Okpim
TOT0, JIEKIapyBaHHs KOHBEPTOBAHUX OOJIIraiiil B yKpaiHCbKOMY 3aKOHO/AAaBCTB1 HaJIaCTh LIUM
LIHHUM I[afepaM MOKJIMBOCTI BHUCTYNATH 3acTaBOl0 B OaHKy, a TakoX OpaTH ydacTb Yy
pO3paxyHKax.

bepyun no yBsarm pospoOieHy kiacudikaiito oomirauii [6], aBTOpPOM YTOYHEHO
KjacuQikaliio KOHBEPTOBaHUX o0iramnii (puc. 2).

HaBenena xinacudgikariiis 1 mepeBaru 3acTOCyBaHHSI KOHBEPTOBAHUX OOJIraiiil CupusoTh
iXHPOMY MOUIMPEHHIO y cepl rocrnoiaproBaHHs, OJHAK MPOOJIEMHUM MUTAHHSAM OOJIIKOBOIO
B1I00OpaKEHHsI TaKUX 00 €KTIB € iX OIlIHKA.
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Puc. 2. Knacudikauiss koHBEpTOBaHUX 00JIIraiii Juist oprasizamii 0yxraarepcbKoro o0iky
ornepariii 3 HUMH, 3alPOIIOHOBAaHA aBTOPaMU

Binnosigno no n. 29 II(C)bO 13 “®inaHcoBI IHCTpYMEHTH  OILIHKA (piHAHCOBHUX IHCT-
PYMEHTIB nepeadayae BU3HAYEHHS iXHbOI CIPABEAJIMBOI BapTOCTI, @ TAKOXK 1l MOPIBHAHHSA 3
PUHKOBOIO I[IHOIO 3 METOI0 BU3HAYEHHsS, SKI IHCTPYMEHTH Ha PUHKY HEJOOLIHEHI, a SKi
MEPEOLIIHEH].

OniHka KOHBEPTOBAaHUX 00JIranii nependavyae BU3HAYEHHS BCIX MOYKJIMBUX BapTOCTEH
KOHBEpTOBaHO1 0o0Jiraiii (HoMiHaJbHa, BapTICTh KOHBEpTAallli, IHBECTULIiHA, pUHKOBA, CIIpa-
Be/uiuBa). [1i] HOMIHAIBHOIO BapTICTIO PO3YMIEMO BEIMUYNHY OCHOBHOTO 3000B’s13aHHS MEpe.l
BJIaCHUKOM oOuirauii. [HBecTuiiiina BapTicTh — 11€ CyMa I'POLIOBUX HAJXO/JKEHb Y BUIJISII

Pyoeiiuyx C.B., Ineys 1.1 Knacudikarist Ta oliHKa KOHBEPTOBAHMX OOJIIraliid y cucreMi Oyxraiarepchbkoro ooJiKy
KOBIM CldaBll IHC1IPYMCH1d, 11U HAVJIMKCHA AV PIBHA PU3SUKY.

3a yMoBH, 110 (PIHAHCOBHI CTaH MIANPUEMCTBA HECTAOUIbHUN, BAPTICTh KOHBEPTOBAHO1
oOumiranii 3aeXuTh, epeaycim, Bij 11 IHBECTHUIIIHOI BapTOCTI. 3 MOKpaIIeHHSIM (IHAHCOBOTO
CTaHy MIJIPUEMCTBA Ta 3POCTAHHSAM IIH Ha HOro akuii 3pocTae 3HAYEHHsI BapTOCTI KOH-
BepTallii.

Pociiicekuit HaykoBenp T.A.batseBa [1, c.74] BinMivae, 1110 IHBECTOPH, IPUIIMaO4H pi-
LIEHHS PO AOLUIbHICTh KOHBEpTAallli, TOBUHHI BpaXOBYBATH BC1 pUHKOB1 (PaKTOpU: LIHY KOH-
BEpTallii, pUHKOBY BapTICTh aKlii 1 BapTICTh aKIlii, Ika OTPUMYETbCS B pE3yJIbTaTi KOHBEP-
Talii, TOXOJHICTh BKJIAJICHb Y KOHBEPTOBAHI OOJIraiii Ta iHIIi acleKTH 3a3Ha4eHO1 orepartii.



[HBecTOpOBI HOLUIBHO NMpUIIMATH PIIEHHS 111040 KOHBEpTAllii o0uiraiii Ha akuii, Ko
PUHKOBA I[1HA aKlii MepeBUIIYye iXHIO BapTICTh KOHBEpTALlli, a BApTICTh KOHBEpTAllli BU3HA-
YyaeTbcs B pasl il HEBIIKIAAHOrO OOMIHY Ha akuii 3a JOMOMOTrOI0 Hamepes] YCTaHOBJIEHOIO
Koe(ilieHTa KOHBEpTALlii.

PunkoBa BapTicTh KOHBEPTOBaHOI OOiramii He 3HMXKYETHCS 3a YMOB MaJiHHA I[IH Ha
akuii 1 BIICYTHOCT1 KOHBEpTAIll HI)KYE 3a ii IHBECTULIINHY BapTIiCTh. Y BUIAJKY 3pOCTaHHS
I[IH Ha akuii 3000B’s13aHHA 3a OOJIralisiMy MEPETBOPIOETHCSA HA BIACHUH KalliTall, OCKUIbKU
IHBECTOPU CKOPUCTAIOTHCS HAro010 NpuadaTH JenIeBl akili 32 BULIOI0 PUHKOBOIO BapTICTIO.

VY Xoal BU3HAUEHHSI €MITEHTOM DPO3MIPY BIACOTKa 3a OOMIralisiMu MiJIAraloTh ypaxy-
BaHHIO Takl ()aKTOpU: TEPMIH, HA SKUN BOHU BUIYCKAIOTHCA; iX HAIIMHICTh; PIBEHb 1H(IIALIT;
BIJICOTKU 3a KpeauT OaHKy. BupimanpHUMM y BU3HAY€HHI BIICOTKA 3a OOMIramisMu € piBeHb
HQuALIl 1 cTymiHb pU3UKYy npuadanHs oOmiramii. OOmiramii 3 HWXKYMM pIBHEM HaAIHHOCTI
nependayaroTh BUILL BIICOTKH. [HQusmiliHI mpolecH BIUIMBAaIOTh HA IIHY KOHBEPTOBAHUX
oOmiraiiif 1 niHy oGumiramiid 3okpemMa. SIKio0 KOHBEpTOBaHA OOJiraiisi Mae (IKCOBaHY CTAaBKY
KYyIOHA, TO JOX1Jl 3a HEI0 Oy/e 3MEeHIIyBaTHCs (BapTICTh MOXe OyTH MEHIIOI0, HK HOMIHA).
[InaBaroua BIJICOTKOBA CTaBKa BPAaxXOBYBaTHME pIBEHb IHQUIALII, a BIACOTKM HA CyMYy pIBHA
iH}uALii O6yayTh Oulblii, TOOTO 1iHA KOHBEPTOBAaHMUX OOMIramii Ha pUHKY LIHHUX HarepiB
30UTBIITYBAaTUMETHCS.

Hocmigauk H.C.PszanoBa [7, ¢.139] 3a3Hauae, mo KOHBEpPTOBaHI oOJiramii HaJaarOTh
3MOTr'y IHBECTOPOBI OTPUMATH BULIUH J0X1J, OCKUIBKH 31 3pOCTaHHSIM PUHKOBOI I[IHU IPOCTUX
aKkuid BapTiCTh BIAMOBIAHMX oOirauiid Takox 3pocrtae. PazoM 3 TuM, SKIIO IiHA MPOCTHX
aKlifd He 3pOCTa€, IHBECTOpP — BIACHHUK OOJIralliii rapaHTOBaHO OTPUMYE MEPIOAUYHUMN Bil-
COTKOBMH IUIaTDK HA CyMy OCHOBHOIO OOpry B MOMEHT moraimieHHs oOumiramiid. Kpim toro,
aBTOpoM [7, ¢.139] BigMmideHO, 110 KOJM 00Jiranii KOHBEPTYIOTbCA B MPOCTI aklii, TO Takli
akuii B110OpaxaroThCs 3a NEPEX1AHOI0 BapTiCTIO ooOuiraiiil. 3000B’13aHHS 3a 00JIralisMu Ta
BIIMOBIIHUM HEAMOPTHU30BAaHUM JHUCKOHT a00 TMpeMis CHUCYIOThCSA, YHACHIIIOK 4YOTO
BIJIOBIAH1 JOXO/IM Ta BUTPATU B OyXraiaTepcbkoMy 00JIIKY HE BIIOOPaKaIOThCA.

PunkoBa 1iHa — 1e cyMma, SIKy IHBECTOp IOTOBUH 3aIlIaTMTH 3a LIHHUHN nanip. Bona
3aJeXUTh BIJ LIIHU aKLii eMiTeHTa, ioro (piHaHCOBOTO CTaHy Ta MEPCIEKTUB PO3BUTKY HOTO
JISUIBHOCTIL. SIKIIO BpaxoByBaTH OCOOJMBOCTI KOHKPETHOIO AaKLIOHEPHOTO TOBAapHUCTBA, TO
HOro KOHBEPTOBaH1 OOJIraiii 3aBX/Ad MaTUMYTh BHUILY BapTiCTh MOPIBHSHO 3 KJIACUYHUMU
obmiramissiMu (3a yMOBH, SIKIIO 1HINI BJIACTHBOCTI IUX JIBOX BHUAIB OOJIramiid aHajaoTidHi).
JlolaTkoBa BapTICTh KOHBEPTOBAHOI 00JIIrallli CTBOPIOETHCS 32 PAXyHOK TOTO, III0 BOHA MOXKeE
Oyt oOMiHEHa Ha akilii, TOOTO MOXKE MPUHECTH ii BIIACHUKOB1 JTOJATKOBHM JOX11 1 HATaTH
JI0JTaTKOBI TIPaBa.

Jlnsa 3abe3nedyeHHs €QEKTUBHOTO YIPABIIHHS KOHBEPTOBAHMMHU OOJIramisiMu sK
NpUBabIUBUMHU (PIHAHCOBUMHU IHCTPYMEHTAMM JUIsl 1HBECTOpa M €MITEHTa BBa)KaeMO 3a
JOLUIbHE 3/11MCHIOBATH OI[IHKY KOHBEPTOBAHUX OOJIIraiiil 3a crpaBeUIMBOIO BAPTICTIO, SKa
3QJIEKUTH BiJl YMOB BHITYCKY OOJiramiii (J0X0HOCTI, HOMIHAJIBHOI CTaBKU Ta (PIHAHCOBOTO
CTaHy €MITEeHTa, MOTOYHOI KOH IOHKTYPH PHHKY Ha 4Yac pPO3MIIEHHS, HpodecioHanizMy
KOHCYJIbTaHTIB, aHJIepaTepiB, piBHs 1HPOPMALIITHOT NIATPUMKH).

CrpaBennuBa BapTIiCTh € BapTICTIO, 3a SIKOIO JIAaHWW aKTUB MOXKe OyTH OOMIHSHUN a0o0
npua0aHuil Ha PUHKY, a IpUI0a€eThCs BiH, BUXOJSUM 3 TI€T LIHHU, siIka chopMyBaslacs Ha Bij-
MOBIAHOMY pUHKY. Halikpamum migTBep/KEeHHSM CHpaBeIMBOI BapTOCTI € IiHA (iHAHCO-
BOT'0 IHCTPYMEHTA, 1II0 KOTUPYETHCSI HA PUHKY, TOMY IT1iJl CIPABEAIMBOIO BapTICTIO PO3yMIEMO
PUHKOBY BapTICTh IIHHOro mnamepa. CrpaBeajiuBa BapTICTb MOXe€ OYyTH CKOpUIOBaHa Ha
BIIIKOTyBaHHSI 000OB’S3KOBHUX 1 JOJATKOBUX BHUTPAT, MOB’SI3aHUX 3 0OCsATOM eMicii i ¢op-
MO0 BHUITYCKY OOJIIrariii, CTpaxyBaHHSAM, PEUTHHTYBAaHHSM 1 IEPKABHOIO PEECTPAIIIEIO eMICii,
a TaKOK OTUIATOIO TIOCIIYT aHJepalTepa, IIATHKHOTO areHTa. 3a HEMOJIMBOCTI JIOCTOBIPHOTO



BU3HAUEHHS CIIPaBEIJIMBOI BapTOCTI B yMOBAxX HAasIBHOCTI OOMEXEHb OIIHKa KOHBEPTOBAaHUX
oOmiranii 31ACHIOETHCS 3@ IXHbOIO HOMIHAJIBHOIO BapTICTIO.

Bucnoskmu. [IpoBeneHi A0CTiHKEHHS JO3BOSIOTH 3pOOUTH TaKi BUCHOBKH:

1. Kiacugikaniss KOHBEpTOBaHUX OOJIraiiii € BHUXIIHHM MOMEHTOM B1I0OpaKeHHs
onepauiil 3 HUMU B OyxrantepcbkoMy oOmiKy. JlocnimkeHHs iCHyr040i Kiacudikaiii 103B0-
JUJI0 BCTAHOBUTU BIACYTHICTh €IMHOI JTYMKH cepei JOCIITHUKIB CTOCOBHO O3HAaK TaKoi
kjacudikanii. YMOBHU eMicli KOHBEPTOBAHUX OOJIramii, ix po3MillleHHs, OOIr 1 MOrameHHs
3anexarhb Bl BUAIB oOjdiraiii, a TaKoX MaroTh BIUIUB Ha METOJUKY OOJIIKOBOTO BiJOOpaskeH-
HS BUIMTOBIIHUX OTIEPAITIi.

2. 3anponoHoBaHa kiacu(ikaiisi KOHBEPTOBAaHUX OOuiraiiif, sk 6OProBUx LIHHUX Ma-
MepiB, ypaxoBye OCOOJMBOCTI €KOHOMIYHOI CYTHOCTI KOHBEPTOBAHUX OOJIIraiiid, BUMOTH
YUHHOIO 3aKOHO/IAaBCTBA M IHTEpECH y4aCHUKIB orepailliil 3 oOiiraniiMu, a TakoX € OCHOBOIO
JUIs Oprasizamii CHHTETHYHOIro OOJIIKYy ormepamiii 3 KOHBEPTOBAHMMHU OOJIralisiMu, 10
JI03BOJISIE BUOKPEMUTH HaO1p OyXraiaTepchbKuX paxyHKIB JJIs iX 00JIIKOBOTO BiJOOpayKEHHS.

3. 3 meTo10 3a0€3neUeHHs IOBHOTH BUCBITJIEHHS 1 MEXaHI3MYy 3aKOHOJ[aBYOT0 BPETYIII0-
BaHHA 00I'y KOHBEPTOBAaHUX OOJIramii NponoHyeMo JT0NOBHUTU 3akoH Ykpainu “IIpo miHHi
narepu ta GpounoBuii puHok” Po3ain | “3aranpai nmonoxxenus™ ctarTio 3 “L{inHi mamepu Ta ix
knacudikauis” . 5 nm. 7 noHsaTTsM “KoneeproBani o6iiranii” 1 ix kinacu@ikariero.

4. O0rpyHTOBaHO, IO KOHBEPTOBaH1 OOJIraimii Ciif OIIHIOBAaTH 3a CIPaBEIJIUBOIO
BapTICTIO, 3@ YMOBHM MOXJIMBOCTI i JOCTOBIpHOro BH3HaueHHsA. KpiM Toro, crpaBeanuBa
BapTICTh KOHBEPTOBAaHUX oOjiraniii nependayae BpaxyBaHHs BapTOCTI HasSBHUX MalOyTHIX
IPOIIOBUX MOTOKIB, MOB’A3aHUX 3 BOJIOJIHHIM OOJIramiero. 3a HEMOKIUBOCTI JOCTOBIPHOTO
BU3HAUEHHS CIPABEIIMBOI BapTOCTI KOHBEPTOBAHUX OOJIramii ix OLiHKa 3/IHCHIOEThCS 3a
HOMIHAJIbHOIO BapTICTIO, BU3HAUYEHOIO B IPOCHEKTI IXHBOT eMicii.

[lepciekTrBaMu MOJANbUINX JOCHDKEHb € BUBYEHHS YIPABIIHCHKUX aCIEKTIB
OyXraiTepchbKoro BijloOpa’KeHHsI KOHBEPTOBAHUX OOJIIralii.
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