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— BIIKpHUTA Ta MPUXOBaHA KOHIIEHTpAIlis PUHKIB Ta KamiTaliB, 1[0 MPU3BOIUTH
70 MOHOTIOJI3aIlil €KOHOMIKH Ta 3MEHIIEHHsI J11€BOCTI pUHKOBUX IHCTPYMEHTIB Mij-
TpUMaHHS i1 cTaOUTbHOCTI;

— BIIPOBA/KEHHsI (PIHAHCOBHX IHCTPYMEHTIB Iepepo3noainy (iHaHCOBUX pe-
CYpCiB B €KOHOMIlli, HE MiATPUMaHe OJHOYACHOI TpaHC(HOpPMAIli€l0 IHCTUTYIIHHUX
3acaj] CyCHiIbCTBa, 10 BU3HAUA€E HEe(PEKTUBHICTD 1X 3aCTOCYBaHHS.

Ii Ta iami ¢hakTopu 0OYMOBIIOIOTH HECTAOUTBHICTh PYHKITIOHYBaHHS (iHAHCO-
BO1 cucTeMH YKpaiHu, HEBIAMOBIAHICTh 11 PO3BUTKY 3arajlbHUM TEHACHLISM PO3BHUT-
Ky €KOHOMIKH Ta MOCUJICHHS AeCTPyKTHUBHUX mpouecis. Ctabimizanis ¢pyHKIioHyBaH-
Hs GiHAHCOBOI cHCcTeMH, 110 HE € OCHOBOIO 3acajl ii peryloBaHHs, Ma€ IPYHTYBaTUCh
Ha KamiTaji3anii BiTbHUX (iHAHCOBUX pecypciB, MPUBEACHH] y BIANOBIAHICTh peaib-
HOT BapTOCTi, III0 CTBOPIOETHCS B €KOHOMIIIi, Ta IPOIIOBUX KOIITIB. PerymoBanus py-
Xy KaliTajiB Ma€ MiCUTH (QiIbTpH, 10 0OMeXaTh UM MOCTa0IATh BIUIMB KOJWBAaHb Ha
30BHIIIHIX ()IHAHCOBUX PUHKAX HA EKOHOMIKY YKpaiHH.
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OUHAHCOBBIE UHCTUTYTbI HAKOIIJIEHUS KAITUTAJIA

Haxomuienne kanurasna siBJISIETCS OCHOBOM CO3/1aHMS MAaTepUAIbHO-TEXHUYECKON
0a3pl MHHOBAILMOHHOI'O PAa3BUTUS MPEANPUSATUH, HECMOTpPs Ha LIMPOKOE paclpo-
ctpaHeHue [T-komnaHui, KOTOpbIA He TPeOYIOT COJHUIHBIX KanUTalOBIOXHUM.
HanyoHanbHast DpOMBIIITIEHHOCT OCHOBAHA HA yCTapesaoM 00OpyIOBaHUU, IOITOMY
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HaKoIJIeHHe KamuTana OyAeT CIocoOCTBOBaTh OOHOBIICHUIO OCHOBHOTO M OOOPOTHOrO
KanuTaja, Pa3BUTHIO YEJIOBEUECKOT 0, MHTEIUIEKTYaIbHOTO M IPYTHX COBPEMEHHBIX (JOpM
KanuTaja. YcrnemHoe (yHKIMOHUPOBAaHHUE U Pa3BUTHE SKOHOMUKH CTPaHbl HEBO3MOXKHO
0e3 obecnieueHus1 e€ TeXHOIOTMYECKO KOHKYPEHTOCIOCOOHOCTH KamuTasa.

Benyuiyro ponb B opraHu3aluy U pocTe pe3ybTaTUBHOCTH HAaKOIUIEHUS Kalu-
Taja BBINOJHSIOT (PUHAHCOBBIE WHCTUTYTHI, CBS3BIBAIOIIKE JOMAIIHUE XO35HCTBa
1 GupMBI, NMeIoIIre cOepeXeHusl B BUAe BPEMEHHO CBOOOTHOIO JIEHEKHOTO KamuTana
C UHBECTOPaMH, KOTOPbIE OCYILIECTBIISIOT PAaCLIMPEHHOE BOCIIPOU3BOJICTBO OOBEKTOB
X031 CTBOBaHUS.

BuuManue nccienoBateneil kK mpobiieMaM HaKOIJIEHHs KamuTalla aKTUBU3UPO-
BaJloCh B MocienHue naecsaTwietusd. ONHAKO MHCTUTYLHOHAIBHOMY OOeCHedYeHHIO
npolecca HaKOIUIEHHs KaluTalla MpeJoCTaBIeHO elE Majlo BHUMAHMS, YTO U TIOCITY-
JKUJIO OCHOBOH BbIOOpA LIeJIN HCCIIeI0BaHusl.

@DurHaHCOBbIE HHCTUTYThI aKKyMYJIUPYIOT CPEACTBA CBOMX YYAaCTHUKOB, BBICTY-
NAlOT B POJIM MOCPEAHUKOB MEXAY KpeAUTOPaMU U MOJydaTeasiMu MHBECTULIUN, yC-
KOPSIIOT IpoLiecC MPUBJIEYeHNs] UHBECTULUI B peaibHbIi CEKTOP IKOHOMHUKHU.

I'maBHas GyHKIKA GUHAHCOBBIX HHCTUTYTOB 3aKJIFOUAETCS B TOM, YTOOBI «0bec-
Ne4YnBaTh KJIMEHTOB (PMHAHCOBBIMU MPOAYKTaMHU M yCIyramu c¢ Oonblieil 3¢ ¢hekTuB-
HOCTBIO, YeM OHHM MOTJIHM OBl MOJIYYUTh OT CBOMX HEMOCPEICTBEHHBIX ONepainii Ha
¢uHaHCOBBIX pbIHKax» [1, c¢. 94]. OHM BBICTYNAIOT B POJU MOCPEIHUKOB MEXKIY
JIOMOXO03SIICTBaMU, MPEeANPUSITHSIMH, TOCYyJAapCTBOM, KOTOpPble MOOWMIM3YIOT 4acTb
HEUCI0JIb30BAaHHBIX JOXOJI0B S3KOHOMHYECKUX CYOBEKTOB, U MpPeNNpUATUIMU-3aeM-
HIMKaMU (M0JIb30BaTeNIMU ), HAMPABIIAIOIMMY MOJyYEHHbIE CpPeICTBa HA pacLIupeH-
HO€ BOCIIPOM3BOJICTBO.

Haubonee pacnpocTpaHeHHBIMU (MHAHCOBBIMU MHCTUTYTaMU SIBIISIFOTCS] OTede-
CTBEHHbIE U WHOCTPaHHBbIE OaHKU, KOTOpPbHIE C MOMOIIBIO CeTH (PUIUANOB OOCITYKHU-
BalOT KJIMEHTOB BO BCEX pernoHax Y KpauHBbl.

Hakonyenne neHexHOro KamuTala CIIOCOOCTBYET COKpAIIeHHI0 OaHKOBCKHX
PHUCKOB U JJae€T BO3MOXXHOCTH JJIsl IOIOJHUTEIBLHOIO KpeUTOBaHHS SKOHOMUKH. Pa3-
Mep KamuTtana OaHKOBCKOW CHCTeMBI JOJDKEH COOTBETCTBOBATH POCTY CIIPOCa B peajib-
HOM CEKTOpe 3KOHOMHKHM Ha CCYIHBIA KamuTas O0ojblieil cpouHocTd. Bmecrte ¢ e,
He BCEe aKKYMYJIMPOBaHHbIE B OaHKaxX Cpe/CTBA pa3MeIlatoTcsl, TO eCTh (hopMupyercs
U30BITOK JTUKBUIHOCTH, YMEHbBINAETCS MPUOBUIBHOCTH OAHKOB, TepsieT SKOHOMHKA,
B II€JIOM, OT YMEHBIIEHHs] TeMIIOB 000poTa cpeAcTB. Mexay OaHKOBCKOW CHCTeMOM
Y MPON3BOJCTBEHHBIM CEKTOPOM JI0JIFO€ BpeMsl HaOMroAacs 3HaUUTEIbHbIA pa3phbIB.
KpenutHbie pecypchl osroe BpeMsi OCTAaBAJIUCh CIMILIKOM JOPOTMMH JJis TNpef-
MPUSITUN.
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Bricokuii kpeauTHBIH prCK OaHKOB BO MHOTOM CBSI3aH C HU3KOW peHTabesb-
HOCTBIO MPEANPUITUH, C UX HETOCTATOYHBIM YPOBHEM TEXHUYECKON OCHALIEHHOCTH.
Bricokuii prick HeBO3BpalleHHsI KpeAUTOB OaHKaM HabOI0JaeTcsi CO CTOPOHBI CTPOH-
TeJbHBIX U PUINTEPCKUX KoMIaHUU. B mpouecce ux kpeautoBaHusi 0aHku O6epyT Oy-
OYIIYyI0 HEJBUKUMOCTh B KauecTBe 3ajJora W aBTOMAaTUYECKH CaMH CTAHOBSTCS ee
3aJI0KHUKamu [2].

Hakonnenue kanurana Takke CBS3aHO C JI€SITEIbHOCTbIO HEOAHKOBCKMX MHCTH-
TYTOB: UHCTUTYTOB B3alMHOIO WHBECTUPOBAaHUS (MHBECTHUIMOHHbIE ()OHbBI, NHBEC-
TUIIMOHHBIE KOMIIAHWH), JOBEPUTEJHHBIX OOIIECTB, CTPAXOBBIX W MEHCHOHHBIX
(OHIOB, KPEIUTHBIX COIO30B, JU3UHIOBBIX KOMMNaHWi. MIHCTUTYThl B3aMMHOrO WH-
BECTUPOBAHUSl OKa3bIBaIOT BIMSHUE Ha MpeanpusThe Ojarogaps BIAACHHUIO €ro
aKLUSMH.

Cpeayn MTHCTUTYTOB B3aMMHOTO MHBECTUPOBAHUSI OCOOEHHO BBIJEISIOTCS UHBEC-
TULMOHHbIE (oHIbl. MIHBecTUIIMOHHBIE (DOH/IBI aKKYMYJIUPYIOT JEHEXHbIE CPEICTBa
MHBECTOPOB C LEJIbI0 MX KamUTAIM3aUUU IyTeM pa3MelleHHs] JEHEKHBIX CpelCTB
B LIEHHbIEe OyMaru OpyTruX 3MUTEHTOB, KOPIOpPATUBHbIE MpaBa U HEABUKUMOCTH.
CoBpemeHHO# (OpMOIi HHBECTUIIMOHHBIX (POH/IOB SBJISIFOTCS BEHUYpHbIE (DOH/IBI, COBIIA-
JieNTbL{aMH KOTOPBIX BBICTYIIAIOT, KaK IPABUJIO, IEHCUOHHBIE U CTPaXOBble KOMIIAaHUH.

B Vkpaune ocoOeHHO MOMyJIsIpHBI KPeIUTHBIE COIO3bl — HENPUOBLTEHBIC (PUHAH-
COBbIE YUYPEXKJIEHHUs, KOTOpPbIE OCYIIECTBIISIIOT B3aUMHOE KpEeAUTOBaHHE CBOUX
YJIEHOB 32 CUET UX AaKKyMYJMpPOBaHHBIX cOepexeHHil. OHU KpeIUTYIOT HCKIHOYU-
TeNbHO (pu3nmyeckux jaul. VX cnenuanu3anus — 3TO MeJKOe MOTpeOUTeNbCcKoe Kpe-
JUTOBaHKE, XOTS JOMOXO3SICTBA MOT'YT OpaTh Y HUX KPEIUTHI U JJIsSI OCYILECTBICHHUS
npeanpUHUMATENLCKON AesTesibHoCTH. K unciy Beayux MHCTUTYLIMOHABHBIX TOCPE-
HUKOB OTHOCSITCSI CTpaxOBble KOMIIAHUM W TIEHCHOHHBIe (oHAbl. WX 0coOeHHOCTDH
COCTOUT B TOM, YTO OHHM UMEIOT OMpe/ETeHHbI Nepruol MeXIy BHECEHUEM aBaHCOBBIX
BKJIAJIOB UX KJIMEHTOB M HAYaJIOM BBIMOJHEHMsI (PUHAHCOBBIX 00s3aTenbeTB. briaromaps
3TOMY HaKallIMBAaIOTCSl CBOOOJHbIE IEHEXHBIE PECypChbl, KOTOpbIE HAIMpPaBJISIIOTCS Ha
JOJrOCPOYHOE (PUHAHCHPOBAHNE WHBECTULIMOHHBIX MPOEKTOB C LENbIO KaUTaTU3alHH.
KamuTan 3toli rpynmbsl mocperHUKOB Oosee JelIeBblii 0 CpaBHEHUIO C OaHKOBCKHAMMU

Kpe€auTaMu, IIOTOMY YTO ABJICTCA UX COOCTBEHHBIM KaIIMTAJIOM.
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