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CYYACHI ®IHAHCOBU IHCTPYMEHTHU HA MI’KHAPOAHUX
PIHAHCOBHUX PUHKAX

['070BHOIO  TEHJAGHIIIEID  CY4acHOTO  PO3BUTKY  MIDKHapOJIHOTO
(p1HAaHCOBOTO PUHKY CTajla Horo riaoOanizaiis. 3aBIsSKH MBUJIKOMY PO3BUTKY 1
CTpYKTypyBaHHs cekTopiB M®P crana moxnuBa iHaHCOBa riio0anizallis, sika B
CBOIO Uepry CYTTEBO NpPHCKOpHIIAa Tpoliec Horo po3BuTKy. Came ¢QiHaHCcOBa
riobainizallisi, 3HAYHO BUIEpe/pKae rio0amizalil0c B pealbHOMY CEKTOpi
€KOHOMIKH, BUCYBa€ HOBI BUMOTH J0 (YHKIIOHYBaHHS BCiX cekTopiB MOP.
[pomy cropusnu Taki (GaKTopu, sK PO3BUTOK HOBHUX I1H(OpMAIHHUX
TEXHOJIOT1H, SK1 3'€JHATM OCHOBHI1 (DIHAHCOBI LIEHTPU B €IUHUN TI00aTBHUN
PUHOK; pI3KE 3HIKEHHS ONEpaliiHUX BUTPAT 1 4ac MPOBEACHHS (PIHAHCOBUX
oreparliid; 3MiHa yMOB JIIsJIbHOCTI yyacHUKiB M®P B 3B's3Ky 3 miOepanizali€to
Ta Jeperyisaiicro OaHKIBCBKOI CHCTEMH Ta omeparid 3 MDKHaApOJIHUMHU
(¢iHaHCOBUMHU I1HCTPYMEHTAMH; IIO0SBa 1 PO3BUTOK HOBUX I1HBATIOTHUX 1
KpEeIUTHUX (PIHAHCOBUX IHCTPYMEHTIB Ha OCHOBI MEXaHI3MIiB YIMpaBIIiHHS
pU3UKaMHU.

['mobanizariis - 11e MOCTYMOBE MEPETBOPEHHS CBITOBOTO MPOCTOPY B €AUHY
IIJTICHY CHCTEMY, Ji¢ O€3MepemKOoIHO MePeMIlaloThCs KalliTajld, TOBapH,
oCJIyTH, iH(popMarlis, BUIBHO TMOIIMPIOIOTHCS 171e1 1 MepecyBarThes iX HOCII,
CTUMYJIIOIOYM PO3BUTOK CYYaCHMX IHCTHTYTIB 1 NUIIPyrOYd MexXaHI3MHU iX
B3aemoyii. ['moOamizailisg, TaKUM YHHOM, Ma€ HAa yBa3l YTBOPCHHS €JIMHOTO
MDKHApPOJHOTO €KOHOMIYHOT'O, IPABOBOTO 1 KYJIBTYPHO-1H()OPMAIIIHHOTO TIOJIA.

[Ipotarom ocTaHHIX POKIB TJIOOANbHI PHUHKH KalliTady I1HTEHCHBHO
30unpITyBaniica. DiHAHCOBI IHCTUTYTH YBIMIIIM B eTam Tria00adbHOTO
MEPEMIIICHHs KaliTaliB, 00CAT SKUX OOUYMCIIOETHCS TPWIbHOHAMHU JOJapiB
CHIA. HacTymHOI TEHJICHIIIEI0 € 3pOCTAaHHSA MIDKHAPOJIHOI KOHKYPEHIIIi.
[TpranHOIO0 THOTO MOYKHA 3a3HAYUTH TOCTIMHY MUPKYJIAIIIO TPOIMIOBUX KOIITIB.
Yepes 11e po3MHPIOETHCS MiAMTPUEMHHUIIBKII CEKTOP, SIKUH X04Ye MOoKa3aTh cede
IHBECTHIIMHO NpPUBAOIMBIIKUM. Tak sSK 30UIBIIYETHCS ITAMPUEMHHUIILKUN
CEKTOp, TO 30UTBIIYIOTHCS 1 BAMOTH 710 (P iHAHCOBUX IHCTUTYTIB.

PuHOK miHHMX mamnepiB € JOMOBHEHHSAM J0 peajbHOrO BUPOOHUIITBA. BiH
CIY’)XUTh HE TUIBKK IHJUKATOPOM IIOTOYHOTO CTaHy EKOHOMIKH, aje 1 €
JDKepesioM 3pocTaHHs. B ocTaHHI JBa JCCATWIITTA TPH XapaKTEPUCTHI
}iHAHCOBHMX PHHKIB 4aCTO BHKOPUCTOBYEThCS TEPMiH «CeK'IOpPUTH3aLis». Horo
BXKUBAIOTh B KUIBKOX 3HAYCHHSIX, ajle HAMOUIbI 3arajibHe - MepeopieHTallis
MIIOPUEMCTB 3 OAHKIBCBKOTO KPEAUTYy HaA €MICII0 I[IHHUX [amepis.



Cek'topuTH3alis K MpoLeC AyK€ MOMITHO NPOSBISAETHCA HA MIKHApPOJIHUX
pPUHKaX KariTany.

Cex’roputuzaiiis I1Ie¢ Mpolec, 3a JOMNOMOIOK  SKOTO  KOMIIaHISA
MEPETBOPIOE BIIACHI HENIKBIIHI aKTUBU Yy LIHHI mamepu , ToOTO BiaOyBaeThcs
TpaHchopMallisi HHU3bKOJNIKBIIHMX  aKTHBIB y BHUCOKOJIKBIAHI (hiHAHCOBI
IHCTPYMEHTHU T'POIIOBOI0 PUHKY Ta PUHKY KalliTajiB IUIIXOM BUIYCKY IIHHUX
namnepis, 3a0e3neuyeHrux (IHAHCOBUM IMOTOKOM BiJ] TAKUX AKTUBIB, B pe3yJbTaTl
YOro 3JIMCHIOETBCS  TIEPEPO3MOMAUT PU3UKY MIDK TEPBUHHHUM BIIACHUKOM
aKTHBIB, TapaHTOM Ta iHBecTopamHu. llepemada KpeAWTHUX PU3HMKIB B TAKOTO
poay yrojax MOXe 31MCHIOBAaTUCS a00 NIISIXOM MPOJaxy Oa3sUCHUX aKTHUBIB,
a00 NUISIXOM YKJIQJIEHHS JECPUBATHBHOTO KOHTPAKTy. TakKUM YWHOM, HaJICKHUM
YUHOM  BpETYJbOBAaHUW PHHOK CCK IOPUTHU3AIl  JO3BOJISIE  ITiIBUIIHUTH
e(eKTUBHICTh BUKOPHUCTAHHS ()IHAHCOBUX PECYpPCIB B €KOHOMIIll Ta PO3IMOALLY
KPEAUTHUX PU3MKIB HUIIXOM TpaHchopMalli HHU3bKOJIIKBIAHUX (IHAHCOBUX
aKTUBIB Y II1HHI MaNepHu.

KpunroBantotHa 1HAYCTpiss MOPOIKY€E CBOI (PIHAHCOBI IHCTPYMEHTH 1
npaBuia. lle cTocyeTbess HE TITBKU BXKE ICHYIOUMX MOHET, a W CTapTamiB, SKi
30MparTh KOMTH s peamizamii nusixom npoeneHHs ICO, cBoepigHOro
KpayzadaHJiHra, aHajJoroM SIKOTO B KJIACHYHIA IHBECTHUIIMHOMY CEpEIOBUIIII €
IPO.

Baroma Bimminnicte [PO Big ICO mossirae B mepiry 4epry B po3Mmipi
JacOBOTO TOPH30HTY IOBEpHEHHs iHBecTulik. Skmio y Bumanky 3 IPO Bin
CTaHOBUTH OnmM3bKO 7-10 pokiB, To B kpuntoBamoTHUX [CO #oro mokasHHK
KOJIMBAEeThcsl B Mexax 1-5 pokiB. lle o3Haudae, 1mo iHBECTOp MOBEpHE CBiid
BHECOK B MOHETH HIBU/IIIE, HIX B KJJACUYH]1 aKTHUBHU.

Axmo TpaguiiiHi BEHUYpPHI I1HBECTOPW IIPHU 1HBECTYBaHHI B IICBHY
KOMITaHII0 OTPUMYIOTh TMAKeT aKIlii, SAKUi, M0 CyTi, poOUTh iX HaAWOUIBIIUMH
BJACHUKAM{ YaCTHHU KOMIAaHIi, TO B KPHUINTOBAIIOTHUX I1HBECTHI[ISAX ITHOTO
Hemae. BxiamHuk 3a cBoi rpomri oTpuMmye (DYHKIIIOHANBbHI MapKepH, SIKUMU
MOXHa OIUIa4yBaTh MOCHYrH TuiatrGopmMu abo MpoaaBaTH 1 KyMyBaTd Ha
CHeIiai30BaHuX OipiKax.

Tox y Bumanky 3 [PO crapranum dacto opieHTOBaHI Ha pO3pOOKY
MPOJYKTIB NIl PEaIbHUX CErMEHTIB €KOHOMIKH, TO y BuUNaaky 3 ICO - BoHu B
MepIry 4epry IOKpHUBaIOTh HUGPPOBUK cerMeHT. BOHHM CTBOPIOIOTH HOBHH
cerMeHT (DIHAHCOBOTO TJOOATBFHOTO PHHKY, SKHA TICHO TIOB'S3aHUN 3
KPHUIITOBATIOTA 1 OJIOKYEHH-TEXHOJIOTIEI0.

[Ile omuH BXe BIOCKOHANICHWH CydacHWU (PiHAHCOBUHN IHCTPYMEHT TakK
camMo BUHUK mia edpekrom riodamizaiii. [ly0niaanii TicTHHT BiIPI3HIETHCS Bil
MEePBUHHOTO po3MimeHHs Ha myomiyaomy puHKy (IPO), sxuii 3a3Buuait
BUOMPAIOTh €MITEHTH, MPOMOHYIOUM CBOi akmii 10 mpogaxy. [PO - ckmamnwmii
Mporec, SKAH BHKOPUCTOBYETHCS B SKOCTI  IHCTPYMEHTY  3aydeHHS
¢inancyBanus. [Ipu [PO neBHY KUIBKICTh aKI[iii CLIOYATKY PO3MILIYETHCS CEPEN
1HBECTOPIB, IO JI03BOJISI€ KOMIAHI1 3aTy4YUTH KaIliTall, MICJIs Y0ro akiiii CTaloTh



JOCTYMHI IIUPOKOMY KOJy oci0. [l 1poro KommaHis HalMae BEJIHKY
¢iHAaHCOBY OpraHizaiiio, fKa BHUCTYyMAa€ aHJIEppauTEpoM 1 3a BUHATOPOIY
BUKOHY€ BEIUKUNA 00CST MIArOTOBYO0i poOOTH.

Axmii xommanii, sika BimMmoBwiacs Bin [PO Ha kopucTh myOai4HOTO
JICTUHTY, BIApa3y JOCTYIHI JJi TOPriBJl Ta IHBECTYBaHHsS. B maHomy BuUmanaky
MEPBUHHOTO MPOJAXYy aKI1H IHBECTOpPaM He BiIOYBAEThCS, a ICHYIOU1 aKIIIOHEPU
MOXXYTh IpPOJATH CBOi akilii Bilpa3y Micisl MPOBEACHHS JICTUHTY. 3 OJHOIO
00Ky, 11e 3a0e3neuye namnepaM eMIiTeHTa MUTTEBY JIIKBIIHICTh Ha PUHKY, aje, 3
IHIIOr0 OOKY, CTaBUTh aKIIl B 3aJIEXKHICTh B/l PIBHS MOIMUTY Ta MPOMO3MIIIi, 110
1 € IepeBarolo Cy4yaCHMUX yMOB PHHKY.

[Ipssmuii myOiyHUNA JICTUHT B 3HAYHIM MIpl JomoMara€e YHUKHYTH
BOJIATHJIBHOCTI, $Ka XapakTepHa s kimacuuHoro [PO. Skmo puHKoBa
KamiTauizaiiss KOMIaHii He 3MIHUTBbCS abo 3pocTe 3 YacoMm, TO JJIst
BHCOKOTCXHOJIOTIYHMX KOMIIAHIM, $KI BXE MaloTh CTaOUIbHMH goxid
nyOMIYHUM JIICTUHT MOXe€ CTaTH OCHOBHHMM (PIHAHCOBUM IHCTPYMEHTOM JIJIst
BUXOJly Ha PUHOK. YCYHEHHS PpHU3HKIB CHEKYJSIii 3a0e3MmedyuTh aKIlii
CTaOUIBHICTD 1 IIHY, fKa Oyje B1IOOpa)kaTu CIpaBeJIUBY BapTICTh KOMIaHIi, a
HE Ha/ll y4aCHUKIB ()IHAHCOBUX PUHKIB.

TakuMm 4WHOM TiJ BIUIMBOM TJioOamizallii CBITOBa €KOHOMiKa HaOyBae
HOBUX pHC. Y KOHKYpEHIIi Ha MiKHApOoJHOMY (IHAHCOBOMY PHHKY OEpyTh
y4acTh HaIllOHAJbHI Ta TpaHCHAIIOHAJIbHI KOMIIaHii, TJI00anbH1 (hiHAHCOBI
IHCTUTYTH, OaHKM 1 HeOaHKIBCHKI (iHAHCOBI opraHizamii 1 MDKHApPOIHI
¢dinaHCcOB1 1HCTUTYTH. ['OCTpe CynEepHUIITBO i€ Ha BAIOTHOMY, KPESAUTHOMY 1
GboHIOBOMY CeKTOpax MIKHApOAHOTO (DIHAHCOBOTO PHUHKY 3a JOCTYH [0
ro0ansHuX (HiHAHCOBUX pecypciB. PO3BUTOK KOHKYpEHIIl iCTOTHO MiJBHIIYE
BUMOTH J0 YYacCHUKIB MIDKHApPOJHOTO (piHAHCOBOIO PHUHKY 3 TOYKH 30Dy
eekTUBHOCTI 1X (DIHAHCOBO-EKOHOMIYHOI [ISUIPHOCTI Ta 1HBECTHUIIIHHUX
MOITUBOCTEN. Cy4acHOIO TEHJEHITIEIO CTAJIO 3arOCTPEHHS KOHKYPEHIIii 1 MmosiBa
il HOBMX YYacHHMKIB 1 HaNpsMKIB, IO XapaKTe3IpPyEThCS CTBOPCHHSIM Ta
TpaHcpopMalli€ro 3a3HAUYCHUX BUIIIE (PIHAHCOBUX IHCTPYMEHTIB.
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