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imeni O. M. bexemosa

@DiHaHCOBUH CEKTOpP PO3BHUBAETHCS 3HAYHO OUIBII CTPIMKO HIK pEaIbHUM.
[HpoMy cripusitoTh TpaHchopMallisi CBITOBOI €KOHOMIKH Ta riobaiizallis (iHaHCOBUX
puHkiB. HaciiakomM JQuHaMiyHOTO pO3BUTKY pPHUHKY (IHAHCOBUX AakKTHUBIB €
Nepepo3NnoAUT BUIBHUX KaIliTalliB 3 PEAIbHOTO CEKTOPY 10 (pIHAHCOBOT MIIOIIMHH.

[HBecTuii B cydacHiil Hayll po3MIISIIAI0TECA SIK CHOCIO pO3MIILIEHHS KamiTany 3
METOI0 Horo 30epeKeHHs] Ta MPUMHOKEHHS (3BHYAMHO € 1€ COIllajibH1 1HBECTHIII],
ajle BOHM HE € TMpeaMeToM Hamoi yBaru). DiHaHCOBI I1HBECTHIlli TOB’s3aHl 3
BKJIaJJaHHSIM KOIUTIB B aKTHBH, SKI MawTh (iHaHcoBy mpupoxny. Ilin takumu
aKTUBaMH pO3yMIEMO (IHAHCOBI 1HCTpYMEHTH. DIHAHCOBI IHBECTHIII MalOTh
cnenudiky, sika 1MoB’s3aHa HacamIiepe] 31 cnenudiyHoI0 iX NPUPOIOI0, IKY THBECTOP
Mae BpaxoOBYBAaTH B MPOIIECi NPUUHATTS pillIEHb 1010 BKJIAJaHHS KOIITIB.

Ha cboronHi iHBeCTOpY JOCTYINHA 3HaYyHA KUIBKICTh TPaJulIHHUX (PIHAHCOBUX
ITHCTPYMEHTIB PI3HUX 3a CBOIMH I1HBECTHI[IMHUMH SKOCTAMHU (JIIKBIIHICTIO,
JOXOJIHICTIO, PU3UKOBAHICTIO), 32 JAOMOMOTOI0 SIKMUX BIH 3JaTHUM peanizyBaTH pPi3Hi
IHBECTULIMHI 11l (30epeKeHHs KamiTany, OTpPUMaHHS MpPUOYTKY, XeIKyBaHHS
PU3UKIB, CHEKYJSATHBHI, OINTHUMI3allisi MOJATKOBOro HaBaHTaxeHHs). [Ipore
(hiHaHCOBUH CBIT JMHAMIYHO 3MIHIOETHCS, BAHUKAIOTh HOBI BU/IU OIEpalliii, pU3HKIiB,
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[0 TPU3BOJAUTH JO YCKJIQJAHEHHS I1HBECTHUI[IMHUX 3aBlaHb, SKUM TpagulliiH1
(iHaHCOBI IHCTPYMEHTH IOBHOIO MIpPOI0 BXE HE BIAMOBINAIOTh. 3 IUX MNPUYUH
¢dinaHCcOBUM CBIT 30araTWBCs MOXIAHUMHU IHCTPYMEHTAMH (IE€pUBAaTUBAMHM), 1
MPOJOBXKYE pyxaTucs B OIK MOAAJIBUIOTO yCKJIaAHEHHS (DIHAHCOBUX MPOAYKTIB Ta
MOSIBU HOBUX 1HHOBAIIMHUX 1X BUAIB. J[0 TaKKX MPOJYKTIB MOKHA BIIHECTU TOPHIHI
(xomOiHOBaH1) (¢iHAHCOBI 1HCTpyMeHTH. Lli IHCTpyMEHTH € MPOIYKTOM PO3BUTKY
(1HAHCOBOTO 1HXKUHIPUHTY, SIKUW peajli3y€e HOBY TEXHOJIOT1I0 CTBOPEHHS (DIHAHCOBHX
MPOJYKTIB HUISIXOM OO0’ €AHAHHS BIACTMBOCTEH NPOCTUX (MEPBUHHHUX, OA30BUX)
(GiHAHCOBUX IHCTPYMEHTIB (BJIacHOCTI Ta OOpProBHX) Ta JEpPUBATUBIB PAa3oM 3
IHCTPYMEHTaMHU IPOLIOBOTO 1 KPEIUTHOTO PUHKIB.

Ha chorogHi B HaykoBid JiTepaTypl HE ICHYE €IUHOT AYMKH IIOJIO 3MICTY
nediniuii «riopuaHuil ¢piHaHCOBUN THCTpYMEHT». TepMiH «ri0pua» mae O10J0TiuHe
MOXO/)KEHHSI 1 B 3araJlbHOMy CEHCl B OI10JIOTil MiJ UM TEPMIHOM PO3YMIETHCA
pE3yNIbTaT CXPEIlyBaHHA T'€HETUYHO PI3HUX OpPraHi3MiB 1 OTPUMAHHS HOBOIO
TreHeTUYHOTO BUAY. B3sBIIM 32 OCHOBY 1€l MPUHIMIOBUI MOCTYJAT, 1 MEPEHOCI YU
Horo 10 GiHAHCOBOI HAYKH, M TEPMIHOM «TIOPUIHUN IHCTPYMEHT» CIIA PO3YMITH
HOBUM BHUJ (PIHAHCOBOTO IHCTPYMEHTY, SIKUH € HAacHIAKOM TO€JHAHHS B co00i
BJIACTUBOCTEH KUIbKOX (IBOX ab0 OuIblIe) PI3HUX 3a MPHUPOAOI0 IHCTPYMEHTIB. B
Tabnuill 1 HaBeeHo esIKl 3 aBTOPCHKUX BU3HAYEHb JIOCHTII)KYBAHOTO TEPMIHY.

Tabnuus 1 — 3micT nedininii «riOpuaHUl GIHAHCOBUN IHCTPYMEHT

ABTOp TpakTyBaHHs
1 2
Bepxona A. B., CKJIa/IH1 KOMILIEKCHI ()IHAaHCOBI IHCTPYMEHTH, L0 3a0€3MeUyl0Th IHBECTOPY
Hinuk C. M. IIEBHI IlepeBaru, 30KpemMa Oulbllly JOXOJHICTh Ta  ONTUMI3ALII0
[1] ONOJATKYBaHHS
M 5. CKJa/loBa 4YacTWHa ()IHAHCOBUX IHHOBAIIM, 110 SABJIsE OO0 pi3HI hopMHU

KOMILJIEKTAL] Ta pO3LIEIUIEHHS NEPEeBAXHO 0a30BUX IHCTPYMEHTIB, TAKUX SIK
oOJirarii, akiii Ta BaJIroTa»

Mimenko B. L. «IHCTPYMEHT OaHKIBCHKOTO KamiTajdy 3 METOI0 YIpaBJiHHS HOro piBHEM, a
TaKO YIPABJIIHHS CTPYKTYPOIO OaJlaHCy B3araii»

[TinBucoupbkuit 5. B. | enement ¢iHaHCOBOi I1HHOBAIl, KOHTPAKT, 110 O00’€AHYE KOMIIOHEHTH

(2] €JIEMEHTAapHUX (IHAHCOBUX IHCTPYMEHTIB Ta JCPUBATUBIB, SKUH MOXeE
BUKOPUCTOBYBAaTHCSI Ha MpakTull  Juid (iHAHCYBaHHS MPOEKTIB Ta
YOpaBIIHHS PU3UKAMU

[Ipo0ois O. A. BU/JI IHBECTHUIIMHUX CTPYKTYypOBaHUX (DIHAHCOBUX IHCTPYMEHTIB, SIK1 MalOTh
[3] HECTaHJAPTHI TapaMeTpu 1 MpU3HAYECHI IS 3aJ0BOJICHHS CIenu(IuHUX
oTped 1HBECTOPIB 32 PAXYHOK BUKOPUCTAHHSI CTIEHIANIBHUX XapaKTEPUCTUK
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[TponosxxeHHs Tabmuin 1

| 2

Cen b. KOHCTPYKTUBHO TO€AHYE B COOI KOMIIOHEHTH JEKUIHBKOX €JIIEMEHTapHUX
PHUHKIB, K1 MOCTIHO YCKJIAJHIOIOTHCSI Ta 3MIHIOIOTHCS, TOMY BU3HAUEHHS
CaMoro eJeMEHTapHOr0 PUHKY HOCUTh TUMYACOBUI XapakTep

nsmouynuk S. JI., | cTpyKTypoBaHy CYKYIIHICTh IPOCTHX <«IHTPENI€HTIB», sKI o0upae cobi
Copokonyn I'. b. | iHBeCTOp, CTBOPIOIOYM HOBHI MPOJIYKT B 3aJI€KHOCT1 B/l IPUIHATHOTO PIBHS
PHU3UKY Ta T0XOJHOCTI

[lepeBaramu riOpuaHuX (HIHAHCOBUX IHCTPYMEHTIB HOBOT'O THITY € HACTYIIHI:

- BHUIA JIOXOJHICTh IHBECTHUIIIM TOPIBHAHO 3 TpaaUIIMHUMU (HIHAHCOBUMHU
IHCTpYMEHTaMH, SIKI B CYYaCHHX EKOHOMIYHMX YMOBaX HE 3aBXKIU MOXYTb
3a0€3MeUnTH 1HBECTOPY HEOOXI1/IHY 1HBECTULIIMHY TPUBAOIUBICTH;

- edeKTUBHE YNPaBIIHHA PU3UKAMH, 110 BAXKIUBO B YMOBaX HEBH3HAYEHOCTI
BIJIMBY YNHHHKIB HA PE3yJIbTaTH 1HBECTYBaHHS;

- 3/IaTHICTb T€HEpPYBaTH IHBECTULIMHMUIA MPUOYTOK HaBITh 32 YMOBH MaJIHHSA
JOXOJTHOCTI, 10 ChOTOH1 BIJOYBAETHCS B YACTHHI TPAAUIIHHUX ITHCTPYMEHTIB;

- 3MEHIIEHHS ONMOJAaTKyBaHHS 1HBECTHUIIHHOTO JOXOY.

Bukopucranng riOpuaHux (PIHAHCOBUX MPOAYKTIB MO3UTUBHO BIUIMBAE Ha
JKBIAHICT,  (PIHAHCOBOrO  pPUHKY B IUIOMY, 30UIbllye  3al[lKaBJICHICTb
IHAMBIAYATbHUX Ta IHCTUTYLIMHUX I1HBECTOPIB y BKJIaJaHHI KOMITIB y (PIHAHCOBI
aKTUBH, PO3LIUPIOE IHCTPYMEHTapiil (IHAHCOBOTO 1HBECTYBAHHS.

['Opuani ¢iHaHCOBUI MPOAYKT, SK MpaBWUIO, CKIAJAETBCS 3  JIBOX
IHBECTULIIMHUX MPOJAYKTIB: MPOAYKTY 3 BIJHOCHO HEBHCOKHUM TapaHTOBAaHUM
JI0XOJOM 1 BITHOCHO HU3BKHM PH3UKOM 1 BUCOKOMPUOYTKOBOI, 1 BIAMIOBITHO BUCOKO
pu3MKOBOi 1HBecTUlii. ['IOpuAHI MPOAYKTH 3a3BMYAil MalOTh O3HAKU TPAJAMIIHHUX
(G1HAHCOBUX THCTPYMEHTIB, 10 SIKUX JOAAQJIMCS HOB1 O3HAKH, SIKI CTBOPIOIOTH BHILE
3a3HavyeHl nepeBaru iHBecTopa. CydacHi (IHAHCOBI MPOAYKTH MOXKYTh OyTH
JOCTaTHbO CKJIAJJHUMU, TOMY YMOBHU iX BUKOPHCTAHHS 1HBECTOPY HE 3aBXKIH JIETKO
3pO3yMITH. 3BIICH BaXJIMBOIO KOMIIOHEHTOIO aKTyalli3allii IHTepecy 0 BKJIaJaHHs
KOIITIB B TakKl NPOAYKTU € OOI3HAHICTh 1HBECTOpa IMPO YMOBH Ta MEpEeBaru ix

BUKOPHUCTAHHS, 110 JO3BOJIUTH MPUAMATH 3BaKeH1 IHBECTULIMHI PIIICHHS.
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@diHaHCOB1 1HBECTULIi € pe3yJbTaTOM TMO€AHAHHS OO’ €KTUBHO ICHYIOYOIO
PU3MKY, TE€BHOIO MIpOI0 BIAOMOIO [JOXOAY BIiJ 1HBECTyBaHHsA Yy (hiHAHCOBI
IHCTPYMEHTU Ta Cy0 €KTHMBHOIO IMOTJSAAY IHBECTOpa Ha CErMEHTH (DIHAaHCOBOTO
PUHKY, THCTPYMEHTH 1HBECTYBAHHS 1 HOTO CXUIIBHOCTI 10 PU3UKY. 3BIJICH OTPUMYEMO
Ha0lp YMHHUKIB, SIKI KOKHOTO pa3y BIUIMBAIOTH Ha BUOIp (piHAHCOBUX IHCTPYMEHTIB

JUIsl IHBECTYBAHHS Ta 1HAMBIAYaJlbHY 1HBECTULIIHHY CTPATETIIO.
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IIJIIXU 3ABE3INEYEHHS BE33BUTKOBOI POBOTHU IIANPUEMCTB
MICBKOI'O EJIEKTPOTPAHCIIOPTY YKPAIHU

A. C. BOPOTUIIH, marictpant
Xapxiecbkuti HAYIOHATLHUL YHIBEPCUMEN MICbKO20

eocnoodapcmea imeni O. M. bexemosa

[Ipu anamizi HAYKOBUX JIITEPATypHUX JDKEped, HAMH BHUSBIEHO, IO
TEOPETUYHO ICHYIOTh LUISIXU 3a0e3nedeHHs 0e330MTKOBOI poOOTH MIANPUEMCTB
MICBKOTO eJIeKTpoTpaHcnopty. [IpuBeaemMo aesiki OCHOBHI 3aBJaHHs 1010 peaizalii
1€ 0€330MTKOBOCTI KOMYHAJIBHUX MIANPUEMCTB eJIeKTpoTpaHcnopty. OTxe, M

I[bOT'O MAMPUEMCTBAM HEOOXITHO:
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