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° YaCTHHA (DPIHAHCOBOTO PUHKY, /1€ (DOPMYETHCA MOMUT 1 MPOITO3UIIIS HA
CEpEAHBOCTPOKOBHUI Ta JOBrOCTPOKOBUM MO3UKOBHUI KaIllTall.

- CUCTEMa PMHKOBHX BIJIHOCHH, 110 3a0€3Me4Uy€ aKyMYJISLIIO 1 IIEPEPO3ITOILI
TPOIIOBUX KaMITaJIB 3 METOIO 3a0€3MEYEHHS MPOIECY BIATBOPEHHS

* CYKYIHICTh KPEAUTHO-(P1HAHCOBHUX YCTAHOB, (POHAOBUX OIpK, Uepe3 SIK1
PYXa€ThCS MO3UKOBUM KamiTall.

- CKJIQJIOBA YaCTHHA (DIHAHCOBOI'O PUHKY, 110 PO3NaJIa€ThCS HA PUHOK IIIHHUX
narepiB, TEpMiH 00epTaHHS sSKuX nepeBuinye 1 pik (GoHI0BUN PUHOK) 1
PHUHOK CEPEAHBO-1 JIOBIOCTPOKOBUX OAHKIBCHKUX KPEIUTIB.




* 3pOCTAHHIO BUPOOHHUIITBA 1 301JILILICHHIO TOBAPOOOITY;
- TpaHchopMallll IPOIIOBHUX 3a0IIAIKEHb Y KalllTaJTOBKJIAACHHS;
* BIIHOBJICHHIO OCHOBHOT'O KaIllTaay

* PyXy KamliTaJIlB YCEPEIUH1 KpaiHH
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3a 101OMOTOK0 (DIHAHCOBUX
IHCTPYMEHTIB Cy0'€KTH
rOCIIOJIApIOBAaHHS O€PYyTh
rpoiiii B 00pr 1
BUKOPHUCTOBYIOTH 1X Ha CBOI
norpeou. OCHOBHUMH
(p1HAHCOBUMM 1THCTPYMEHTaMM
Ha IMX PUHKaX € o0iraiiii,
3aKJIaJiH1 Ta BEKCEIl, TCPMIH
001Ty sSKuX nepeBuinye 1 pik;




3a JOIIOMOIOI0 aKIliii IHBECTOPU MalOTh MOXKJIMBICTh 00'€THATH I'POIII1, BKIACTH
X y IEBHUM OPOEKT, a IPUOYTKH POMOAUIATH IPOMOPIIHNHO 10 BKIAJICHUX
KOIIITIB.




Ha mMikHapoIHOMY pUHKY
IPOLIECH KYITIBIII-TIPOAAKY
TOBapiB (P1HAHCOBOTO PUHKY
pENIaMEHTYIOThCS 3aKOHAMU
1 HOpPMaTUBHUMH aKTaMH 3
MI>KHApPOJIHOT TOPT1BIIL.
BianmosigaabHICTE 3a
JOTPUMAHHS LIUX IIPaBUII
Hece Jiep)KaBa, Cy0 €KTH SKOi
BUXOIATH HA CBITOBUH
PUHOK.




Bunukae ripu emicii ta
NEPBUHHOMY PO3MIIIICHH1

/ [[IHHKX TaIepiB, Ha SIKOMY
MOOUTI3YIOThCS (DIHAHCOBI

pecypcu.

IlepBuHHENU

bipotcosuit punok nipencraBieHun

: : (GoHA0BOIO OIpHKEIO K 0COOIMBUM
Punoxk karmitamB iHCTHUTYLIIHHO-OPraHi30BAHUM PUHKOM.
Ha aHpomy 00epTaroThCs IiHHI Tanlepu

HAWBUIIOTO TaTYHKY 1 BUKOHYIOTHCS
omnepaiiii npodeciiHuMH y4aCHUKaMH.

BTropuHHUN

Ha no3zabipycosomy punky
3MIIMCHIOIOTHCS OTeparlii 3 HIHHUMHU
narepamu no3a0ip>KoBO1 TOPriBilL. Y
IIbOMY pa3i 00'€KTOM KYITiBJIi-
MPOJIaXKy CTAIOTh I[IHHI ManepH, siKi 3
OyZib-SIKUX IPUYMH HE BKIIFOUYEHI J0
KOTHPYBaJIbHUX JIMCTIB Ha O1pXKI.




* IIEPBUHHI 1HBECTOPH, SIKUMH € BJJACHUKH BUIbHUX (D1HAHCOBHUX PECYPCIB, 110
MOO11130BaH1 OaHKaMH 1 IEPETBOPEH1 Y TO3UKOBUM KariTal

- CIIE€I1aI130BaH1 MOCEPEIHMKH - KpeIUTHO-(1HAHCOB1 OpraHi3alili, 1o
3IIACHIOIOTH O€3M0CcepEeaHE 3aIyUeHHs (aKyMYJISI[iI0) KOIITIB, HIEPETBOPECHHS
X y MO3UKOBHMH KamiTal 1 MOJJIbITY TAMYACOBY Iepeaady Horo
o3MYaIbHUKaM Ha 3BOPOTHIN OCHOBI 3a I1aTy y (popMi B1JICOTKIB;

- TI03UYAJIbHUKH - FOPUANYHI 1 (P13M4YH1 0COOH, a TAKOXK JIepKaBa, 1110
BIIYYBAIOTh HECTaUy y (DIHAHCOBUX peCypcax 1 FTOTOBI 3aIlJIATUTH
CITEeI[1aJTI30BAHOMY IMOCEPEIHUKY 3a MPABO THMYACOBOTO KOPHUCTYBaHHS
HUMM.




ITo3ukoBMI KamiTall - 11¢ KOILLITH, BIJIJIaH1 B HO3UKY IT1]] IEBHUI BIJICOTOK 3a
YMOBH MOBEPHEHHA. POPMOIO PyXy TO3UKOBOIO KalliTaly € KPEAUT, TOMY 4acTO
B EKOHOMIYHIH JIITepaTypl pUHOK KaIliTajliB Ha3UBAIOTh KPEAUTHUM prUHKOM. Ha
PUHKY KaIliTajlB KPEIUTH HAJAKOTHCS HA TEPMIH MOHA] PIK.

ChOro/iH1 HaOUIbIIT PO3BUHEHUM
pruHKOM KarmiTaiB € puHok CIHA.
oMy npuTaMaHHi HAsIBHICTb
MOT'YTHBOI KPEJIMTHOI CUCTEMMH 1
PO3BUHEHOI'O0 PUHKY I[IHHUX I1aIlepiB,
BHCOKHI pP1BEHb HArPOMAIP>KECHHS
I'POIIIOBOro KamiTajny, IUpoKa
IHTEpHAIIOHAJ13a111s,
PO3Tally>KEHICTb.




XapaxkTepu3yrouu OKpeM1 BUJIH (PIHAHCOBUX PUHKIB 32 000Ma
BUILIEPO3ITIIHYTUMM O3HAKaMH, CJI1J] BIIMITHTH, 1110 Il BUJIM PUHKIB TICHO
B3a€MOIIOB ' A3aH1 1 PYHKIIOHYIOTh B OJJHOMY PUMHKOBOMY IpocTOpl. Tak, BCl
BU/IH pI/IHKiB K1 0OCITYTOBYIOTh OOII PI3HUX 3a CIPSIMOBAHICTIO (PIHAHCOBHX
AKTHBIB (1H0prMeHTlB nocnyr) € OJITHOYACHO CKJIQJIOBOKO YaCTHHOIO SIK PUHKY
IPOIIEH, TaK 1 pUHKY KaIllTaJ1B.




Coia BIIMITHUTH, IO TaKUU
TPAAUIIMHAM ITOALUT (PIHAHCOBHUX
PHHKIB Ha pUHOK TPOIIEH 1 pPUHOK
KamiTajalB y Cy4YaCHUX YMOBax 1x
(DyHKIIOHYBaHHS HOCHUTb JICIIO
YMOBHHH Xxapaktep. L{s1 yMOBHICTB
BU3HAYAETHCS THUM, 110 CYy4YacCHI
PUHKOBI1 (P1IHAHCOBI TEXHOJIOT1I Ta
YMOBH IMITYBaHHA O0araTbox
(p1HAHCOBUX 1THCTPYMEHTIB
nependavarTh BITHOCHO IMPOCTHIA 1
IIBUIAKUH CIOCIO TpaHcpopmarii
OKPEMUX KOPOTKOCTPOKOBUX
(p1HAHCOBUX AKTHBIB Yy
JOBrOCTPOKOBI Ta HABITAKH.



PuHOK KamiTajiB IPOUIIIOB €BOIIOLIIO B1JT 3aPOIKECHHS HA PUHKY IIPOCTOIO
TOBApPHOI0 BUPOOHHUIITBA Y (hOpMI1 00ITY JIMXBAPCHKOTO KaIlTaIy 10 ITHPOKOTO
PO3BUTKY PUHKY MO3UKOBHX KaIliTaJllB Ha 3araibHOMY PUHKY, Ha IKOMY 00 €KTOM
YTOJY € HAJIAHWW Yy TTIO3UKY T'POIIOBUIN KaIliTall.

B VkpaiH1 pyHOK KaITaiB
3HAXOIUTHCA Ha CTaIll
3apomkeHHs. CbOTOJIH1 J1€
JIBOPIBHEBA OAHKIBChKA
crucTema, GOpMYyEThCS PUHOK
[[IHHUX MarepiB, PO3BUBAKOTHCS
CIIeI1aI130BaH1 KPEJIUTHO-
(p1HAaHCOBI YCTAHOBH, aji€ BCl 11l
eJIEMEHTHU HEOOX1THO
3MIIIHIOBATH Ta
yJI0CKOHAIIOBATH.




ExoHOMIYHA pOJIb pUHKY KaIliTajlB MOJISTaE B
MOro CIpOMOKHOCTI 00'€/THATH AP10H],
PO3PI13HEH1 KOIITH 1 HA OCHOBI IIbOI'O AKTUBHO
BILUTMBATH Ha KOHIIEHTPAIIIO 1 IIEHTPpaI13allito
BUPOOHUIITBA Ta KamlTamly.

PuHOK KaIiTasiB € TaKOXX HalBaXKJIWBIILINM
JKEPEJIOM JIOBIOCTPOKOBUX 1HBECTUIIIMHUX
peCypcIB ISl ypsy, Kopropaliiii 1 0aHKiB.
SIK110 TPOIIOBUI PUHOK HaJa€ BUCOKOJIIKBIIHI
KOIITHA B OCHOBHOMY JIJISI 33/I0BOJICHHSI
KOPOTKOCTPOKOBHUX MOTPEO, TO PUHOK KAIMITAIIB
3a0€31e4ye JJOBrOCTPOKOBI MOTPEOU y
(1HaHCOBUX pecypcax. BiH oxortoe 000poT
TIO3UKOBOTO 1 0aHKIBCHLKOTI'O KaITiTaJIB,
KOMEPILIHHOTO 1 0aHKIBCHKOI'O KPEUTIB, A
TaKOK (DYHKIIIOHYBaHHSI KPEIUTHUX ayKII1OHIB.



@DyHKI[IOHYBaHHS pUHKY KallTAIIB JO3BOJISIE
MIAIPUEMCTBAM BUPIIITYBAaTH MPOOJIeMHU K (POPMYBaHHSI
IHBECTHUIIIMHUX PECYPCIB JJI peani3alili peaJibHUX
IHBECTHUIIIMHUX ITPOEKTIB, TaK 1 €()EKTUBHOTO
(b1HAaHCOBOTO 1HBECTYBaHHS (311ICHEHHSI
JOBrOCTPOKOBHUX (DIHAHCOBUX BKJIAJICHB ).




PUHOK KamniTaiiB € CETMEHTOM (DIHAHCOBOTO PUHKY,
0c0011BOI0 cheporo (PIHAHCOBUX BiAHOCHH, 1110 IMOB'A3aH] 3
polecoM 3a0e3IMeUEHHS Kpyroooiry mo3uKoBOro KamiTany.
D1HAHCOB1 aKTUBH, 1110 00EPTAOTHCS HA PUHKY KaIliTaiB, SIK
MIPaBUJIO, MEHIII JIIKBIJIHI, JIJI1 HUX XapaKTePHUM HAWO1IbIINI
p1BEHb (PIHAHCOBOTO PU3UKY 1, BIATOBIAHO, O1IbIII BUCOKUI
PIBEHb JIOX1THOCTI.



Takum 4YMHOM, pUHOK KamiTajlB
3a0€3I1eUy€ MIaTOCIIPOMOXKHICTh
(p1HAaHCOBOI CUCTEMH,
MaKCHUMAaJIbHE Y3TOJI)KECHHS
3araJibHOroCoAapChbKUX MPOIECIB
HarpoMa»K€HHs Ta 1HBECTYyBaHHSI
JIK 3a 00CATOM, TakK 1 3a
CTPYKTYPOIO.




JIsKy¥O 3a yBary!




