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TEOPETW4YHI
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[TnaH 1 nekuii

OG'ekTBHa 0OYMOBHEHICTDb
NO3NYKOBOIO BIACOTKA

CyTb NO3NYKOBOro BiACOTKA

PyYHKUII NTO3UYKOBOIO
BIOCOTKa



1. O0'eKTMBHa
00YMOBMEHICTh
rO31YKOBOIO BIACOTKA



TepmiH «[1poLeHT»

L 11

Big nart. pro centum - “ Ha coTHKO”, “3a cTO”,
“HapicT Big cTa”, “Big COTOK”.

COTa YacTKa byab-sIkoro 4ymcna, Lo B3siTe 3a
uine.

TepMiH BnepLle cTaB 3aCTOCOBYyBaTUCSA B
iTanincbKin Ta HiMeubKin MOBI, 3rogqom
nepeuwloB Yy CXiAHOCNOB'AHCLKI MOBU



TepmiH «BIQCOTOK»

BIACOTOK —Big nart. pro centum -
““Ha COTHKO”, “3a CcTO”, “HapicT
Big cTta’, “Big COTOK” .

Y 1974 ta 1980 pokax - KpuTuka
BUKOPUCTaAHHA TePMIHY
«8i0COMOK»



« CAOBOMETIA

Un € pisHMUA B 3HaYeHHI cniB
BiACOTOK i NPOLUEHT?

Hi, Hemae. BoHu nepepatotTb TOU
caMuu 3MicT



[To3Ha4yeHHs BigcoTka - %

Y 1685 poui B Napuxi dyna
BuaaHa KHura "KepiBHMUTBO Nno
KomMmepuiuHin apucdpmerTnui”
BiJCOTKU TOoAl no3Ha4vanum "cto” -
CKOpoO4eHo Bia cento

NMOMMUIIKOBO CKragad npuuHAB
ue "cto" 3a Api6 i HaapyKyBaB

II%II.



ETanu (opMyBaHHS
BIJCOTKOBUX
BIJHOCWH



1 eTan

Ill Tuc. po H. e. (LUymepcbke uapctBo) -1792 p.
Ao H.e. (BaBunoHis)

ICHyBano xpamoBe rocnogapcTtBo, B AKOMY
nepennitanucsa NepexXuTKu rpomas i enemMeHTn padbcTBa

BCTaHOBMIOBANMCcA rpaHUYHI BiACOTKOBI CTaBKMU,
BUXOAAYMN He 3 EKOHOMIYHUX MIPKYBaHb, a 3i 3py4YHOCTI
po3paxyHKiB BiagNOBIiAHO A0 3arafibHONMPUNHATOI

CUCTEMM YNCIIeHHS: 3a NO3UKOK B rpoLloBin hopmi
(20%), B HaTypanbHin (33,3%) (KOOeKc yaps
Xamyparii)



2 eTarn
AHTUYHUM CBIT

(Fpeuiqa i Pum)
3acya)KeHHs BiACOTKa NpoBiAHNMM
dinococpamu
NpakTUKyBariuca ooMexeHHs1 TepMiHiB
GoproBol 3aneXxHOocCTi

NpakTUKyBasrimcs uapcbKi aMHICTIl, B

pe3ynbTaTi AKUX OOpPXXKHMKaM npoLanucs IxHi
3000B'AA3aHHA



CtaBneHHs 00 BIOCOTKA B
MPOBIZHWX Peniriax CBiTy

iypai3m (sipwi Topu), icnam (KopaH, CyHHa)
- OTOTOX)KHEHHA NMO3NKOBOIO KaniTany 3 JINXBAPCTBOM

- 3abopoHa nuxBapcTBa
- CTATHEHHS BIACOTKA nuwle 3 IHOBIpLUIB

XpUcTUAHCTBO (6/651iUHI mekcmu, pobomu
cepeOHbOBIHYHUX XPUCMUSHCBKUX ¢biriocoia:
[ pauiaHa, @omu AKBIHCbKO20)

- HeraTuBHe CTaBMEHHA 40 NMMXBaPCTBaA IBIACOTKa, ane
6e3 po3MexyBaHHA YNEHIB rpomMagun Ta iHOBIPLUIB.



[MoniTuka «Pnba»

3abopoHa Buaavi rpoLieu nia BiACOTKU

icrnamMcbKi 6aHKM He MaroTb NepLUoro
Axepena npuobyTKy 3BU4aNHUX KOMepLUinHNX
O6aHKIB (pPi3HMUA MIX BiACOTKOM 3a BUOAAHUMMU
No3vKamMu i BiACOTKOM 3a 3any4YeHUMu
KowTamu).

Axepeno oTpMMaHHA goxoay Ans
icCnaMCbKUX OaHKIiB NONArae B Taknx
onepauisix, K « MyLuapaka», «mygapaoda» i
«KapAa yrnb xacaH»




XapakTepucTuka onepawiv
ICNaMCbKnX OaHKIB

MyLlapaka - oBi cTopoHu 06'eaHYIOTL CBOI KaniTanu ans
cdiHaHCYyBaHHA OyAb-AKOro NpPoekKkTy, Npu LbOMY NPUOYTOK BOHU
AiNATb y 3a3panerigb BU3HAY4eHOMY NMOPAAKY, a 30UTKU - 3aNeXHO
BiA namMoBoIl y4vacTi B KaniTani

Mynapaba - ogHa cTopoHa NOBHICTIO Haga€ HeobXigHMM KaniTan
ansa cpiHaHCyBaHHA NPOEKTY, a iHWa 3aMMaETbLCA YNpaBniHHAM
MPOEKTY

Kapa ynb xacaH (6naroginHum KpeawT) - 6e3siacoTkoBum

KpeauT, HagaHnM abo siIK maTtepiaribHa A4ONOMOra HyXAeHHUM
ocobam, opraHizauiam, perioHamMm, abo AK KOPOTKOCTPOKOBa
cyocuaisn Ha KOHKpPeTHY rocnogapcbKy AiANbHICTL (hipmu, Wo
4acTo € NapTHepPOM OaHKYy.



3 eTan «ieus XI - Xl cr.

aKTUBHUU PO3BUTOK TOpriBni

3HATTA 3a00POHN Ha CTATHEHHSA BiACOTKIB 3
BacaniB abo BOpoOriB,

3HATTA 3a00pPOHM Ha CTArHeHHA WTpadiB 3a
HecBO€YacHe noraweHHs 6opry.

nosiBa TOproBux 0aHkiB

nosiea HoBUX (PiIHAHCOBUX IHCTPYMEHTIB
(Bekcenb), WO 3aMiHUNK NPAMI NO3UKMU |
A03BONUNu 6aHkipam giatm 6e3 AsBHOro
NOpYyLUEHHS 3a0OpPOH LepKBMU.

3acTocyBaHHS apabcbkux (iHAIMCbKUX) undcp)



4 eTan

XVI =XVII cr.

nidbepanisauia ctaBneHHA A0 3a00pPOHMU
BiACOTKa | NuMxXBapcTBa

pPO3MeXyBaHHSA NMOHATbL «403BOJIeHa
BifJCOTKOBa CTaBKa» i «JIMXBAapPCbKUW
BIACOTOK»-HaOMipHUU 8i0COMOK, WO rnepesuulye
8cmaHoe/ieHy 3aKOHOM 2paHUYHYy cmasky.



5 eTan

XVIl -XX cT.

PO3BUTOK KaniTaniCTUYHUX
BUPOOHMYMNX BiAHOCUH

3’ABNATLCA HayKOBI Teopil BiACOTKa,
LLLO MOSICHIOKOTb UOro NPUYUHU Ta
3aKOHOMIPHOCTI



Kuniscbka Pycb

3Bif 3aKOHIB «PycbKa npaBaa»

nepenodbavanocb
peryrnoBaHHA npouenypu
HagaHHA NO3UK Ta PO3MIpY
NO3NYKOBOIO BIACOTKA



3Bi/] 3aKOHIB «Pycbka npaBaa»

npu yknagaHHi 4OoroBopiB NO3UKMU NoHaa Tpw
rPMBHI BUMaranacs npuUCyTHICTb NOCNYXIB.
andepeHuiayia BIACOTKIB: “pe3n” — onsa
rpowieun, “npucon’” — Kosriu No3nYanm XuTo,
“HacTaBy”’ — B pa3i NO3UKU meny

ANA 4OBrocTpoOKOBUX NMNO3UK BCTaHOBMIOBArIMCA
obmMmexeHHA y cnnati — 50 % Big cymu 6opry
LLLOPIYHO.

AKWO KpeauTop yCTUr oTpMmMaTy BiACOTKMU 3a TP
POKU, 3000B’A3aHHA WOA0 NOBEPHEHHSA MO3UKU
OOpP>XXHMKOM BBa)Xarimcsd BUKOHaHNMM.



OCHOBHI TEOPETUYHI
KOHLIenuil BiACOTKa

Cy0O’eKTUBHA KOHLenuis
PeanbHa KoHUenuis
MoHeTapHa KoHUenuis



Cy0’eKTUBHA KOHLeNnLif

npeacTtaBHUKU aBCTPINCBLKOI
LUKOJIU €EKOHOMICTIB

(Bbem-baBepk, MeHrep)



Teopid ouvikyBaHHA
ab0 ncMxornoriyHa Teopis BiACcOTKa

OitreHa ¢poH bem — basepka
(pobota "Kanitan i npubytok» (1879)

3aKnageHo npuHuun "cnagHol rpaHUYHoI
KOPUCHOCTI"

OCHOBa BMHUKHEHHS BIOCOTKA - Pi3HULUA B
LIHHOCTI 3aKnageHuX KOLWTIB i NpoaykTy (y
38'I3Ky 3 mpueasliicmro 4yacy, npoms20M siKo20

3acobu supobHuuymea rnepeHocsimb C80H0
eapmicmb Ha nNPooyKm)

noxoa)XeHHs BiACOTKAa NOB'AA3aHO 3 NparHeHHAM
nogen Kynysatm onara cborogHi, a He
BiAKnagaTtv Ha 3aBTpa.



[py4KHK, NO SKMX NHOAW BUCTIOBMIOTh
rOTOBHICTb KynyBaTW Onara cborofHi, a He
3aBTpa

HasiBHICTb Yy CyCcninbCTBi Mano3abe3ne4yeHunx
noaeun, Ski B 6axarotb otpumaTtu bnaro
CbLOrogHi, a He 3aBTpa;

B OeAKIU YaCcTUHI cycninbCcTBa
cnocTepiraeTbcsa 6pak Boni, yaBM i Bipu, W06
BipAaBaTy nepeBary ManbyTHim bnaram;

nogsam binblue BNacTtuee nparHeHHs Ao
OTPMMaHHSA Oinblue NPoAyKTY (BUroaun)
Tenep, HiXXK B MaUOyTHbLOMY.



PeanbHa KoHLenyis
BIACOTKA

OcHoBononoxHuku: X. Cen, T. ManbTyc, H. CeHiop,
B. MNetTi. ®.bacrTif, O. Pikapao

BIACOTOK — LHA Kanitany

ICHYBaHHSA BiACOTKa 3aBXAu nop’sisaHe 3
rnepesaroro peanbHUX 6nar B Yaci, To6To
3a0LllaaKeHHAM CcnpaBXHix onar 3apagu
ManOyYTHIX



OCHOBHI NO3uLiI PO3YMIHHA BIACOTKA
B PaHHIX EKOHOMIYHUX TEOPIAX
(XK. Cen, T. Manbtyc, H. CeHiop)

3acobu BUPOOHMLTBA OTOTOXHIOKOTLCA 3
Kanitarnom,

Kanitan, B T.4. NO3U4YKOBUU, HAAINAETbCSA
30aTHICTIO CAMOCTIMHO MPUHOCUTU
AOOATKOBUMU NPOAYKT.

BIOCOTOK - nrfiata 3a CNOXWUBHY BapTICTb
NO3MYKOBOro Kanitany

HeaoniK - HePO3YMIHHA CYTIi NPOAYKTUBHUX
BIaCTUBOCTEU Kanitany.




OCHOBHI NO3nLIT PO3YMIHHS
BIAICOTKA

B MpaLsax Knacukis 0 »l_gjyasHm NOSNITUYHOI EKOHOMII
(B. MeTTi. ®.bacrig, IKapao)

BiOCOTOK - rpowuoBa peHTa, Aoxoa, NoXiaAHUN
Big 3eMeNnbHOI PeHTU, opeHAHa nnara.

He BiAOKpeMJieHO No3n4YKkoBMU BiACOTOK BiA
nignpueMHULLKOro goxoany




OCHOBHI No3uLil PO3yMIHHS BIACOTKA
B Teopil Tpyaosol Teopil BapTocTi (K. Mapkc)

BiacoTok - ABnA€ cob60r0 YaCTUHY
NPUOYTKY, OTPUMAHY NO3NYaNIbHUKOM
Big NiagnpUeEMHULUbLKOI OiANIbHOCTI
CMOXMNB4YOIO BapTICTIO NO3NYKOBOro
Kanitany € noro 3agaTHICTb MPUHOCUTMU
NnpuoyTOoK




OCHOBHI No3uLil PO3yMIHHSA
BICOTKa

y npaLax npeAcTaBHUKIB HEOKMACU4YHOro
Hanpamy A. Mapwanna i J1. Banbpaca

BiocoToK - LiHHUK, WO BPiBHOBaXYy€E OaXKaHHA
iIHBECTYBaTU i FOTOBHICTb 30epiraTtu

HOpMa BIACOTKa BCTAaHOBMIOETLCA Ha PIiBHI, Npu

AKOMY 3aoLlagXeHHSs, WO npeacTaBnsloTb
npono3uuiro HOBUX KanitTanie, BiANoBIiAalTb
NONUTY Ha HUX



MoHeTapHa KOHLIeNLIsA BIACOTKA

OcHoBononoxHuk [x. KeHc

BIACOTOK - LjiHa rpoLloBOro
Kanitany



OCHOBHI NO3uLil PO3yMIHHSA BiACOTKA
ympaui LK. KeUHC «3a2anibHa meopist
3auHssmocmi, eidocomka i 2poweu»

BiACOTOK - € NnaTor BrlaCHUKOBI rpoLien 3a
Moro BiAMOBY Bia NiKBiAHOCTI CBOro Kanitany

BIOCOTOK € IHCTPYMEHTOM nepeaaBanbHOro
MeXaHi3my Big rpoLoBol macu (4yepes
3poCcTaHHSA iHBeCcTULin) A0 NOBHOI 3aUHATOCTI
I, OTXKe, A0 3POCTaHHA HauioOHarbHOro

aoxopny.
BIOCOTOK - TICHO NOB’AAI3YETbLCA 3 CUCTEMOIO
KpeOuTHUX BIAHOCUH




OCHOBHI No3uLl PO3yMIHHS BIACOTKA
y npaudx I'Ipe,EI,CTaBHI/IKiB HEOKITaCU4YHOIo

Hanpamy (I. Oiwep (1867—1947 pp.)

BiACOTOK — BU3HA4Ya€ETbLCSA LUNAXOM
NOPIiBHAHHA NOro KOPUCHOCTI Ta BUTpaT
BIOCOTOK € (hbOpPMOIO NPUOYTKY

NpUYnHa iCHyYBaHHSA BIOCOTKY - PU3UK, SIKOMY
niggaeTbCcsA Kanitan, BKrnageHun Ha
TpUBanMn TepPMiH.



2. CyTb NO3MKOBOIO
BI[ICOTKA



CyyacHi CyTHICHI
XapaKTEePUCTMKM BIOCOTKA

ippauioHanbHa popma LiHU
NO3MYKOBOIoO Kanitany

nnara no3uvanbHUKa KpeautTopy
3a HagaHi B Moro
PO3NopAMAXKeHHA rpowi abo
MaTepianbHi LiIHHOCTI

nnarta 3a CNOXWBHY BapTICTb
NO3UYKOBOIo Kanitany



dopmu NposABY LIHHOCTI FPOLLEN

KynieenbHa cripOMOXHICMb —
XapaKTepuCcTUKa, siky rpowi HabyBsarTb Npu
o6cnyroByBaHHi TOBapHOro oOMiHy, piBeHb
SIKOI BU3HA4Ya€EeTbCA cepeaHiM piBHEM
TOBAPHUX LiiH;

LliHoea crnnpoMoHicmb (8i0COMOK) —
XapaKTepucTuKa, Ky rpowi HabyBaloTb Ha
rPOLIOBOMY PUHKY B pOJii HOCisi TO3U4KOBOrO
Kanitany, piBeHb IKOro BU3Ha4a€TbCA
cniBBiAHOLWEHHAM NMOMNUTY i Npono3uuii Ha
LbOMY PUHKY.



OcobnueocTi rpoLuen, sk 6a3oBol
OCHOBW BIACOTKa

rpoLli He MOXYTb OyTU Nerko BUpooGreHumMm 3a
AOMNOMOrolo npaudi, a Tomy HOpMi BiacoTKa
rpowen BnacTMea BUMCOKa ONipHICTb NagiHHIO

rpowam npuMrtaMmaHHa HU3bKa eflaCTUYHICTb
3aMiHM (3pOCTaHHA MIHOBOI LIHHOCTI rpoLueu He
NPUBOAUTbL A0 3aMiHM IX AKUM-HeOyAb iHWNM
dakTopom)

3pOCTaHHA Npono3uuil rpoLwuen nia BNJMBom
PiI3HNX OO6CTaBUH He CMPUYMNHSAE CYTTEBOro
3HUXeHHA HOpMM BIACOTKa



BiacoTok

SIK EKOHOMIYHEe MoHsIMms - NpNoyTOK
BMroga, nepesara

K piHaHCO8€e NoHaAMMs - nnarta, sKy
ofdHa ocoba (no3n4varnbHUK) nepenae
IHLWIM ocobi (KpeguTopy) 3a Te, WO
OCTaHHIN Hagae nepLiomMmy B TM4yacoBe
KOPUCTYBAHHS rPOLLOBI KOLLUTH.




[103MKOBMW BIOCOTOK
((piHaHCOBE NOHATTS)

Y LWNPOKOMY 3MICTi Y BYy3bLKOMY 3MiCTi
npaeo KiNbKICHA OLIHKa
KpeaAnuTtopa Ha npasa
oAepPXKaHHS Kpeautopa Ha
AoxoAay BiA, ofepXaHHS goxoay
peanisauii BiA peanisauii
KpeaANnTHUX KpeaAuTHUX

BiAHOCUH BiAHOCWH



Ihxepeno BigcoTKa

AoaaTtkoBa BapTICTb, WO
CTBOPHETLCA B npoueci
NPOAYKTUBHOINo BUKOPUCTaAHHSA
Kanitany



POJb

NMO3MYKOBOTO BIACOTKA
(MakpopiBeHb)

CNpUAHHA Oe3nepepBHOCTI
BblATaoplOBanbHUX NpoLueciB

npuBUALLEHHA nepennBaHHA
Kanitany

perynoBaHHA O0O0CAriB rpoLwoBoOi
Macu Ta piBHSA iHnALUIl

perynioBaHHA AiNoBol
aKTUBHOCTI



POJb

NMO3MYKOBOTO BIACOTKA
(MIKpOpPIBEHD)
A03BONSAE iICTOTHO 3HU3UTU aDO NOBHICTIO YCYHYTU
pPU3UK Cy06'eKTIiB rocnogaproBaHHA

cnpuse Ginbw ePeKTMBHOMY BUKOPUCTAHHIO
KpeauTy

30inblwye goxoau AK piHaHCOBUX NocepeaHUKIB, TakK
i cy0'eKTIiB rocnogaproBaHHA

cnpuse Ginbw ePeKTMBHOMY BUKOPUCTAHHIO
cyb6’'eKkTamMu rocnogaproBaHHA BaCHUX KOLUTIB

3axuvulae 3aowaaxXeHHs Big 3HeWiHeHHA BHacniaokK
iIHpnALIT

€ AoAaTKoBUM AoxoaAoM gomMorocnoaapcCcTtB TOLO.



3. @yHKUII
NO3U4YKOBOIO
BIACOTKA



I
N/

ExXoHOMIYHHI QYHKIIII
MO3UMYKOBOI'0 BiJICOTKA




PosnoainbHa MyHKLUIS

NpUOYyTOK, OTPUMaAHUNN
Nno3nvyaribHUKOM I3
BUKOPUCTAHHA NMO3NYKOBOIO
Kanitany, po3noainaeTbCcA Ha
ABi YAaCTUHU — NO3U4YKOBUU
BiACOTOK i NiANPUEMHULbKUN

aoxig
no3nvasribHUK 3MyLUEeHUU

pauioHaribHO BUKOPUCTOBYBaTH
HagaHi NOMY KOLUTMU



OyHKLIA 30epeXeHHs NO3NYKOBOTO
Kanitany

3a 4ONOMOroro BiACOTKa
KpeanTopoBi 3abe3nevyyeTbCA
NOoBepHEeHHSA Big no3unvanbHUKaA
AK MiHIMYM Ti€l BapTOCTI, sIKa
Oyna HagaHa B KpeguT



Ctumyntioroya yHKLiS

CTUMYNIOE epeKTUBHE
BUKOPUCTAHHSA NO3NKOBUX
KOLUTIB Ta IX CBOEYaCHEe
NOBEepPHEHHS.

CTyniHb BNJIMBY BIOCOTKa
3anexunTb BIg

BENTMYMHU BIOCOTKA,
nopAaaKy cnnartwm,
BMAOIB NO3UYOK TOLWO



KOHTPONBHUN TECT



PyHKLIA, B AKIN BIACOTOK 3abe3neyye
KPeAUTOPOBI NOBEPHEHHSA Bif No3nyanbHUKa
AK MIHIMyM Ti€l BapTOCTIi, AKa Oyna HagaHa B
KpeauT, Le -

PyHKUIA po3noainy agoxoais
PyHKLIA po3anogifibHa
Ctumynioroya PyHKUIA



[lnaH 2 nekyir

Hopma no3u4ykoeo2o
eidcomkKa

BukopucmaHHs
rno3u4YKoeo20 eiocomka



1 IerIVIu

No3NYKOBOIO
BiOCOTKA



HopmMa no3n4koBoro
BIACOTKa

€ [oXoAO0M IHBecToOpa Bif
BKIafleHHS KOLWTIB Ha BU3HAYeHI
uini i BU3Ha4YeHUU nepioa vyacy B
ManoyTHbOMY

e BiAHOLIEeHHA CYMM pPIYHOro
aoxoay, oaepKaHoro Ha
NO3N4YKOBUM Kanitan, 40 CyMMU
KaniTany, HaaaHoro B NO3UYKY,
nomHoxeHe Ha 100.



YuHHUKM BNnuBY Ha %

macwTabu BMUpoOHMUTBA, piBEHb AOTO
cneuianisauii Ta KoonepyBaHHS;

HOpMa NPUOYTKY

MOMUT Ta NPONO3uLis NO3NYKOBOro Kanitany
o4viKyBaHi TeMmnu iHdnALil

KpeauTHI pU3NKn

nogaTkKu

pPyX BantoTHOro Kypcy

PO3Mipu rpoLIOBUX HarpoMaaXeHb Ta 3a0llaAKeHb
y CycninbCTBI

cniBBIAHOLWEHHS MK BHYTPILUHIM i 30BHILUHIM
Goprom gepxasu

LMKNiYHICTb KONMBaHb BUPOOHUNLTBA;

piBeHb KPeAUTHO-TPOLUOBOrO perynioBaHHSA
€KOHOMIKM LieHTparibHUM BaHKOM

MI)KHapO,EI,HI YNHHUKMU, 0co6nMBO BiNbHUN nepernuvBe
KaanamB I3 KpaIHVI B KpaIHy, nepe,qycm TaK 3BaHUX
rapﬂtmx rpomeu



OcobnueocTi HOpMH
NO3MYKOBOro BifCOTKA

nig BrNAMBOM CXUITbHOCTI 40 NiKBIAHOCTI HOpMa BiACOTKA MOXe
BUABUTUCA HEYYTIMBOIO 40 3MiH Y CrMiBBIAHOLWEHHI MiXX KiSTbKICTHO
rpowen Ta iHwmmm doopmamm 6aratcTea, WO BUMIPHOKOTLCA B rpoLUax;

NigBULLIEHHS HOPMU BICOTKA Ha rpoLUi YCKNagHKE BUMYCK YCiX
npeagmeTis, BUPOOHULTBO SKUX € enacTUYHUM, Byay4mn nNpu UboOMy He
CMPOMOXHMUM CTUMYNIOBATUN BUMYCK rpoLlen (BUPOOHMLTBO SIKUX €
LIiFIKOM HeenacTU4YHUM).

HOpMa BiACOTKa Ha rpolli CTpUMYe iHBECTULIT Y BUPOOHNLTBO LINX
TOBapiB, HE Byay4n CIPOMOXKHOK CTUMYNIOBATK IHBECTULIT Y
BUPOOHMNLTBO rpoLLEN, siki He MOXYTb ByTn BUpobneHi. BogHoyac
BHaACNigoK HeenacTUYHOCTI BUPOOHMLTBA rpoLLEn HE MOXXHA OdiKyBaTH,
LLO “NpupoaHi cunn” 3HN3ATb HOPMY BIiACOTKA , CApaBnsoymM BNAMB 3
BoKy npono3uuii. Y Bunagky 3BM4anHoOro ToBapa HeenacTUYHICTb
nonuTy Ha nikBiAHI oHAM LbOro ToBapy A403BONMUIIA O HeBenuknm
3MiHam Ha CTOPOHi NONUTY LWBUAKO NIABALLMTA @00 3HUSUTH HOPMY
BiACOTKa _ Ha HbOTO, TOAI AK eNacTUYHICTb Oro NPOMO3NLT TAKOX
cnpusina 6 3an06iraHHIo oaepXXaHHs BMCOKOI npemii 3a HeraMHy
NocTaBKy B MOPIBHSAHHI 3 NOCTaABKOK “A0BrOCTPOKOBOD”.






1 INV UV ITINN d \J ]

8I0COMKa



3aexHo Bia
BpaxyBaHHA iHpnAauii

Hominans PeanbHa
Ha NPOLIEHTH
npoueHm QA cCTaBKa
Ha

cmaeka



HoMIHa/IbHa NPOUEHMHa
CMaekKa

aoxia, oTpyMaHuu 3
OAHIEI rPOLLUOBOI
oOUHULLI
KanitTanoBKrnagaeHb



PeanbHa NpoLEeHTHA
CTaBKa

AOPIBHIOE HOMIHANbLHIN
NPOLUEeHTHIN cTaBui 3a
BUpaxyBaHHAM TeMniB

iIHcbnAUI



EdekT Dillepa

Ri = Rf + IP,
oe Ri— uiHa kanitany 3
ypaxyBaHHAM PU3UKY (BIOCOTOK
Ha cTaBka B yMmoBax IHdnsauii);

Rf — HoMmiHanbHa cTaBka,;
IP — iHpnsauinHa npemisa (piBeHb
IHCpALIT).



IHNAUIMHa npeMIs

npemisi, siky iHeecmopu
dodaromb 00 peasibHO20,
8i/1bHO20 8i0 PU3UKie, Pi6HSs
doxody (Hopmu npubymeky).



3anexHo Bif Cy0'eKTIB

Ob6s1ikoea cmaska - ue nnara,
AKY YTPUMYE 3 HOMiIHANbHOI
cymu Bekcens LUb 3a no3uku,
BuAaHi nig 3acraBy
KOMepuinHMX BeKceniB

PuHkoga cmaegka - ue nnara, aKy
yTpumye abo cnnavye
¢diHaHCOBMU NocepeaHUK 3a
MO3UKU




MeToau perynioBaHHs
00OniKoBOI CTaBKK

[JupeKkmueHi HedupekmuegHi
piBeHb pe3epBHUX
OOMeXeHHS Bumor HBY;
BEepPXHbLOro piBHA obcsr, ymoBHU Ta
CTaBOK: lHiHa KpeauTiB, WO
’ HagalTbCcA
OOMeXeHHSA KoMbGaHKaM;
PI3HULI MiX HopMaTMBM _
BigcoTKamy — nikeBigHocCTI 6aHKiIB;
. cucrtema
Mapxl , onoaaTKyBaHHA

npuoyTKiB 6aHKIB



3anexHo Bi MeEXaHi3My HapaxyBaHHS

[lpocTa CknapgHa



[TpocTta %

HapaxyeaHHs1 3 mernepiwHbLOI
eapmocmi eknaoy e KiHui
OO0HO20 rnepiody niamexy,
3yMo08J1eHO020 yMoeaMu
iHeecmyeaHHs (MicsaUub,
KeapmaJs mouwo).



CknagHa %

HapaxoeyembCsl Ha No4Yyamkoagy
cymy 6opey i HapaxoeaHi 3a
rnoriepedHiu nepiod eiocomku
(3a OCHo8Y npuuMaembcs
HapouwleHa cyma nornepeoHbLO20
nepioay.



3anexHo Bif 04iKyBaHOro
pesynbTaTy

ekglieaJIeHMHi - CcTaBKu, LLO
Npn3BOAATbL OO0 OOHOrO | TOro X
doiHaHCOBOroO pe3ynsraTy

HeeKegieas/IeHMHI - cTaBku , WO
HE NPU3BOAATbL A0 OAQHOrO | TOro X
diHaHcoBOro pesynsraTy




3anexHo B PU3MKY

be3pu3ukoea (besneyHa)— ue
HOMIHanNbHa NPOoLEHTHAa CcTaBKa 3a
KOPOTKOCTPOKOBUMU AOepKaBHUMMU
LIHHUMMW NanepamMu

Pu3ukoea — € CyMOl0
6e3pn3nKOBOI MPOLIEHTHOI CTaBKU
Ta NpeMil 3a p13uK

Lle NpoLIeHTHa CcTaBKa 3a
HeaepXaBHUMU LIHHUMW
nanepamu




[Tpemil, wo 8Dax08yK0MmbCs
npu HapaxysaHHi %

IHpnssuiuHa npemisi
llpemisi 3a pu3uk
lpemisi 3a nikeiOHicMb
llpemMiss 3a cmpokoegicmb



[lpemia 3@ pu3uk

HeBMKOHaHHS1 OOPXXHMKOM CBOIX
30600B's13aHb (aedonT)

Y KpaiHax 3 pMUHKOBOK €KOHOMIKOHo
CKINaparTbCH PEUTUHIN Ha aKuil Ta
obnirauil, 3a AKWMU BOHM
KnacudikyTbCA Ha: LiHHI

nanepu Haueuuwol AKOCTi, Ayxe
XOPOLUOI Ta XOPOWOI AKOCTI,
cepeaHbOIl Ta HUXX4e

cepeOHbOI AKOCTI,HU3bKOI IKOCTI Ta
CNeKynATUBHI LiHHI nanepu.

UM HMXK4Ye Knac UiHHOro nanepa, Tum
BULLOIO Oyae npemis.



[lpemisi 3a nik8ioHicMb

NIKBiAHUWM LiHHUKX nanip MOXHa
LUBUAOKO peani3dyBaTtu 6e3 BTpaT
abo0 3 MiHIManbHMMK BTpaTaMm.
Hu3bkonikBigHMW UWiHHMWX nanip
Hece pPU3uK BeJIMKMX BTpaT Npu
MOro npoaaxi, o CNpPUYUHSAE
BULLUMU NPOLIEHT Ha TaKNW
LiHHMKX nanip.



[Ipemisi 3a cmpokoeicmb

BknageHHA B WiHHI nanepu Ha
AOBIrMU CTPOK 3BUYANHO
noB'sizaHe 3 OiINIbLUUM PU3UKOM,
TOMY OO0OAETLCA Npemiqa 3a
PU3UK CTPOKOBOCTI. Ane
KOH'FOHKTYpa PUHKIB MOXe byTu
TaKoHo, O OiNbLnnM pU3nK
BUABUTbLCA NpUTaMmaHHUM
KOPOTKOCTPOKOBUM LiHHUM
nanepam.



3anexHo Bif TOro, Yu
3MIHIOETLCS BIACOTKOBA
CTaBKa NpOTAroM Yacy

dPikcoBaHa BiACOTKOBA CTaBKa -
ikcyembcs y KpeoumHoMy 002080pi Ha
MOMEHM U020 YKNaoaHHS i
3anuwaemscsi HE3MIHHOIO MPoMmMsi2om
yCb020 CMPOKY Oii KpeOumHOI y200u.

MnaBaroya BiACOTKOBA CTaBKa - MOXe
3MiHto8amucs baHKom 32i0HO 3 ymoeamMu
KpeoumHo20 002080py 3 0608'93K08UM
[108I00OMJIIEHHAM r1o3uYaribHUKa.



3anexHo Big Yacy
BUMNaTH BIACOTKIB

[leKkypcuBHa BiACOTKOBA CTaBKa -
HapaxyeaHHs 8/0COMoK
30IUCHEMbCS HarnpuKiHUl rnepioody
KopucmyeaHHSs Kowmamu.

AHTCMnNaTUBHAa BIiACOTKOBA
CTaBKa - 8/0COMOK Hapaxosyromhb
Ha rnodyamky KOXHo20 IHmepaary
HapaxyeaHHSs.



3anexHo Bif TEPMIHY
MO3NYKN

MO KOPOTKOCTPOKOBUM (40 OOHOIO
POKy),

cepegHbOCTpoOKoBUM (Big 1 poky
00 S poKiB),

OOBrocTpoOKOBMM (MoHaa S PokKiB)
no3nyKam.



UVII\VVVIVIUI i1 is71

NO3NKOBOIO
BiOCOTKA



MexaHI3m

HapollyBaHHA

Bia TenepiwHbOI
BApPTOCTI rpoLueun
A0 MaubyTHbLOI
HapoLLyBaHHS
(komnayHOyBaHHS

)

JIucKOHMY8aHHSs

Big ManoyTHbOI
BapTOCTi rpoLwueun
A0 TenepiwHbOoI



MatibymHsa sapmicme
epowel

Le Ta cymMma, B Ky MOBUHHI NepPeTBOPUTUCH Yepes
BM3HA4YeHMWN Yac, BKNageHi CborogHi nig npoueHT
FPOLLUI.

FV =P(1+r)n,
FV (Future value) — ManbyTHSA BapTICTb rpoLUen ;
P (present value)— no4yatkoBa iHBECTOBaHa CyMa;
r- ctaBka %, abo cTaBka OOXiQHOCTI;
N — KINIbKICTb Nepioais, 3a AKMMM HapaxoBYHOTLCS
NPOLEHTH;

(1+r)n - MHOXHUK HapOLLyBaHH4A
(koMmnayHOyBaHHS).



TenepiwHs (cyyacHa)
BaPTICTb rpoLleV

Le cyma MandOyTHIX rpoLloBuXx
HaaXxo4)XeHb, NpuBeOeHux Ao
CYy4aCHOro MOMEHTY 3 BpaxyBaHHSAM
NMPOLEHTHOI CTaBKKU, abo HOpMM
OOXiAHOCTI.

AVAE
PV (present value)- menepiwHs
gapmicmb epouwieu
r - cmaeKka OUCKOHMY,

(1+r)N —MHOXXHUKOM
OUCKOHMYB8aHHS.



[IouHyUNU
OUCKOHMHUX
CMasok

3 ABOX MauOyTHiX HaaXooKeHb BULLY
AVUCKOHTHY CTaBKy MaTume Te, WO
Haginae nisHiwe;

YUM HUXKYMN BU3HAYEHUM PIBEHb

PU3UKY, TUM HUXKHYOIO NOBUHHA OyTHn
CTaBKa OUCKOHTY;

AKLLO 3aranbHi NPOUEHTHI CTaBKU Ha

PUHKY POCTYTb, POCTYTb | AUCKOHTHI
CTaBKM.

JAUCKOHT MOXe 3MEeHLUIUTUCD, SKLLO € NepcrneKkTuBa
AinoBoro niguomy, 3HMXKeHHs iHdnAuil Ta
NPOLEHTHMX CTAaBOK. AKLIO 3MEHLWYETbLCA AUCKOHT,
TO 3pOCTaE TenepiwHA BapTiCTb MaUOYTHiX
aoxoaiB.



[hxepenom cnnatu
NMO3NYKOBOIO BIACOTKA €

npubymok, aKkuu ooepKye
nionpuemeuyb abo rnnosu4varbHUK,
W0 CmMeopreEMbLCH I3
3acmocy8aHHSIM Mo3Uu4K08020
Karnimary y ripoueci aupobHuumea
4u 0oxI0 ¢hi3u4yHoi ocobu abo
oepxkasu.



MeXI Hopmu BIACOTKA

MiHiManbHa Mmexa MakcumanbHa
HOpPMMU BIACOTKA MeXxa

HOpPMMU BIACOTKA
Hynb
cepegHa Hopma
BIACOTKA



Kpeaurop Io3n4ajabHUK
OTpUMY€ OPUOYTOK OTpUMYE
y BUIVISTI M1AITPUEMHUIIBKH
IPOLIEHTA 32 M JOX1] Y BUIIA/I

KpEOuT. IpUOYTKY Ha
MO3UYKOBUHN

MpuéyTox KamiTa.




1HTUOVIRUDUI VU BIAUU | ha
Ha MXHapOJHOMY
DIBHI



JTOHAOHCHKA MiXkBaHKIBCbKa
ctaBka npono3ulil (LIBOR)

cepeaHbO3BaXeHa cTaBKa NO3UKOBOIO
BiACOTKa 3a MiXKOaHKiBCbKMMU Kpeautamu, Lo
HagarTbCA 6aHKaMM oAvH OAHOMY, Ha Pi3HUMU
Yyac y pi3Hin BanwTi Ha NOHOAOHCbLKOMY
MibKOaHKIiBCbKOMY PUHKY (Big o6u Ao poky).

Cmaeku LIBOR po3paxoeyrombcsi 8 decsimu
pi3HUX easlromax Onsi n'amHaouysimu
mepmiHie no2aweHHs1. B po3paxyHKY KOXXHOI
i3 150 cmaeok 6epe y4yacmb 6id 8 do 16
6aHkie, obpaHux peaynsimopamu British
Bankers' Association (BBA) i Foreign
Exchange and Money Markets Committee
(FX&MMC).

Kpumepii eio6opy — macwmab 6i3Hecy i
penymauisi 6aHKy, a makox doceio pobomu
6aHKy 3 KOHKPemHOK 8aJsIFOMON0.



€Bponencbka MixbaHKIBCbKa
ctaeka npono3suuil (EURIBOR)

ycepeAHeHa cTaBKa NO3MKOBOIO BiACOTKa 3a MiK6aHKiBCbKUMM
Kpeautamum, WO HagakwTbLCA B

BusHavyaeTbcs 3a NigTPUMKHU

BusHavyaeTbcs 3a NigTpMMKN €BponencbKoi 6aHKiBCbKOI
depepadil, Wo npeacTaBnse iHTepecu KpeaAUTHNX YCTaHOB Y KpaiHax-
yrieHax , @ TakoX lcnanaii, Hopeerii, LUBenuapii Ta
Acouiauii chiHaHCOBUX PUHKIB.
[MigppaxyHoOK cTaBKku nae Ans pisHNxX TepmiHiB - Big 1 TmxHA ao 12
MicsiLiB Ha nNiacTaBi AaHUX, WO HAAATbCA KiFibKOMa AecATKaMm
OaHKiB 3 NepLOKIIaCHUM PEUTUHIOM.

Mepenik KOTUpyBaHUX OaHKIB perynspHo nepernsgacTbcs Ha
BIANOBIAHICTb BUCOKUM PEUTUHIOBUM BUMOTraMm.

Ana po3paxyHKy BigknaaroTbca 15% HaMBULWKMX | HAMHMXKYUX

KOTUpPYBaHb, a peLuTa ycepeaHKTbLCA i pe3ynbTaT OKPYrNeETLCA A0
3 3HaKIiB nicnsa KOMWU.



KnjBcbka MixOaHKIBCbKa
ctaBka nponosulil (KIBOR)

cepeaHbO3BaXxeHa CTaBKa MO3UKOBOro BiACOTKa 3a
Mi>XOaHKIBCbKUMUW KpeauTamum, Lo HaaaTbea baHkamu, Ha
Pi3HWI Yac y ABOX BantoTax Ha yKpalHCbKOMY
MibKOaHKIBCbKOMY pUHKY. Ha BigMiHYy Big NOHOOHCHLKOro

3a MXKDaHKIBCbKMMW KpeauTamu, WO HaZarTbCs
OaHkamMm, Ha pi3HUiA Yac y ABOX BamnkoTax Ha ykpalHCcbkomy
MI>K6aHKIBCbKOMy puHKY. Ha BigmMiHy Big JTOHOOHCLKOrO
LIBOR'a i aHanoriyHO pocCincbKoro 3a
Mi>XOaHKIBCbKUMUW KpeauTamum, Lo HaaaTbea baHkamu, Ha
Pi3HWI Yac y ABOX BantoTax Ha yKpalHCbKOMY
MikOaHKIBCbKOMY pUHKY. Ha BiAMiHY Bif TIOHOOHCHKOTO
LIBOR'a i ananoriyHo pocincbkoro MIBOR'a ykpaiHCcbkunn
KIBOR He € peanbHUM PpUHKOBUM NOKA3HUKOM
MiDXKOaHKIBCLKOro KpeautyBaHHs (To6To 6e3nocepeqHbLo 3a
ctaBkoto KIBOR yroam He yknagatoTbes) i TUM BinbLie He
BMNSIMBA€E Ha BU3HAYeHHS NPOLIEHTHOI CTaBKWU 3a KpeamTamu,
LLO BUAOAKTLCS nignpuemcTaeam. | xo4ya, 3a cnosamu
doiHaHcKCTIB, € BMNagKkyM Buaadi nignpuemcTeam nig
KIBOR+N%, (hakTiB yknageHHa Taknx yrog, ayxe marno.
LLlogo yrog Ha mixkbaHky, To B YKpaiHi, sIK i B

, CyMa, TEepMiH | CTaBKa 3a KpeauUTOM 3anexarb Bif

clechosoro CTaHy OaHKy, AKOMY OatoTb rpoLui, Bif 1Oro
PO3Mipy, 3aCHOBHUKIB Ta 0COBUCTUX BIGHOCUH MiXK
CTOpoHamu. Tomy Ha yKpaiHCbKOMY (hiHAaHCOBOMY pUHKY
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KIACR (Kiev Interbank Actual Credit
Rate) — cepeaHb0O3BaxeHa CTaBka
MI)K6§I-!KIBCbKOFO KPEOAUTYBaHHA B
YKpalHi
PO3paxoBYETbCA Ha NiacTaBi PaKTUYHUX OAaHNX
3a Mi>KBGaHKIBCbKMMW JOroBOpaMin LLIOAO
NPOLIEHTHNX CTaBOK 3a Kpeautamm, PakTU4HO
HaJaHMMK 3a BIOMOBIAHUMMN CTPOKaMMU.
Po3paxyHok iHaekcy nposogutbcs HBY
LLOMicAaUs Ans Mk6aHKIBCbKUX KpeanuTiB Y
rpmBHsX Ta gonapax CLUA 3i ctpokamu 1 gaeHb,
BiO 2 Ao 7 AHiB, Bia 8 oo 21 AaHg, Big 22 0o 31
OHA, Big 32 0o 92 aHie, noHad 92 OHi |
0oBoAUTbLCSA OO0 Bigoma OaHKIB.
KIACR BMKOpPMCTOBYETLCA OS5 BUSHAYEHHS
cnpaBennmMBol BApTOCTI TiTe)
30epiratoTbea B noptdoesni 6aHky, i ans
doopmyBaHHA pe3epsiB Mnig AaHi LiHHI nanepw.



