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ICTOPIS PO3BUTKY TA OCOBJIMBOCTI TEOPIi ®IHAHCOBOIO
NOCEPEQHULITBA

Cmamms npucesiyeHa OO0CTIOKEHHIO e80MUIl EKOHOMIYHUX nhoensdie Ha 3micm ma
yHKUji hiHaHCO8020 nocepedHuymea. [lpoaHarnizogaHo 2eHe3uc meopii (hiHaHCo8020
nocepedHuymea 8 006y nepeicHo20 HazpoMadxeHHs kanimany. Po3ansHymo ocobnugocmi
p038UMKY meopii hiHaHC08020 nocepedHULMEBa 8 KIacuyHili, HEOKNaCcuUYHil, KeUHCiaHChKIl
ma HeonibeparbHiti napaduemi.

Article is devoted to investigation of evolution of economic views at the nature and
function of financial intermediation. Genesis of the theory of financial intermediation over a
period of initial accumulation of the capital is analyzed. Peculiarities of development of the
theory of financial intermediation in classical, neoclassical, keynesian and a neoliberal
paradigm are considered.
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BWHWKHEHHA Ta pPO3BWUTOK (PIHAHCOBWX BIQHOCUH MEPETBOPWB (PIHAHCOBWA PUHOK Ha
HeBiZ'EMHY CKNaZoBy PUHKOBOrO rocrofapcTea, a TpaHcdopMayis BUPOBHWUYMX BIOHOCKH |
aKTWBI3aLis MiXHApOAHOI TOPriBMi Yy MOEOHAHHI i3 KOHLEHTpaLieto Kanitany i 3poCTaHHSM
nonuTy rocnodapioymnx cy6’ekTiB Ha (hiHAHCOBI pecypcy CTBOPUNK 0B'EKTMBHI NepeayMoBH
ANS NiABULLEHHS Or0 Posli Y CYCMifIbHO-eKOHOMIYHOMY BIATBOPEHHI. PO3BUTOK CyCnifnbHOMO
BUpPOOHMUTBA HEMOXIMBMA ©Be3 eeKTMBHOTO Nepeposnoginy Kanitany B pamkax
€KOHOMIYHOI CUCTEMM, SKUA Ha CbOrOAHI MOXe 3abe3neynTn nuie IHAHCOBUIA PUHOK.
BogHoyac, cam (hiHaHCOBMM PUHOK ICHYE MILLE 33 PaxyHOK pearibHOro CEKTOpY eKOHOMIKM,
OCKiflbkW  JOXOAHICTb (piHAHCOBMX aKTWBIB 3abeanedyeTbcs MpubyTKOM, OTPUMAHUM B
pesyrnbTaTi NPOL4YKTUBHOMO BUKOPUCTAHHS 3aly4YeHoro Ha (PiHAHCOBOMY PUHKY TPOLLOBOrO
kanitany. [aHuWiA 3B'A30K [O3BONSE Y MOBHIM Mipi OXapakTepu3yBaTil BM3HAYHYy pOIb
(hiHAHCOBMX BIOHOCMH, SIKi BWHMKAKTL 3 NpuBOZY KyniBni abo npogaxy ciHaHCOBUX
IHCTPYMEHTIB Ha CyyacHOMYy eTani pO3BUTKY PWHKOBOrO rocnogapctea. Ocobnusoi
aKTyarnbHOCTi PO3BMTOK (hiHAHCOBMX BiOHOCMH HabyBae B yMOBaX TPAH3UTUBHOI EKOHOMIKY,
L0 XapaKTepu3yeTbesl HaraToyKnaaHICTHO, HU3bKOK €PEKTUBHICTIO BUKOPUCTAHHS HAsiBHOTO
kanitany i pPO3pMBOM MiX 3a0LLaKEHHAMM Ta IHBECTULISIMMU.

Baxnueoto CkiafoBo (hiHAHCOBOTO PUHKY BUCTYNAe cucteMa (DiHaHCOBMX iIHCTUTYTIB,
LLIO peanidye B pamkax (hiHaHCOBOTO PUHKY (PYHKLLiT (DIHAHCOBOO NocepeaHULTBA, Ske SBNseE
co6010 cneumtivHNA BUL EKOHOMIYHOT AiSNbHOCTI 3 Ha4aHHS (hiHAHCOBUX NOCNYT, 3any4YeHHi
(hiHAHCOBWX PEeCypCiB 3 METOH X NOAAbLIOTO PO3MILLEHHS Y (DIHAHCOBI aKTUBM | OTPUMAHHS
NpubyTKy. PIHAHCOBI IHCTUTYTU € OCHOBHUMM MPOCECIAHUMM YYaCHUKaMK (IHAHCOBOTO
PUHKY, $Ki (DOPMYKOTb MOMWUT Ha (PiHAHCOBI pecypcy Ta (PIHAHCOBI aKTWMBM, a TaKOX
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CTBOPIOKOTL YMOBW NS ePEKTUBHOrO nepepo3noginy (iHaHCOBUX PECYpCiB y pamkax
€KOHOMIKM.

Takum YMHOM, OOCTIMKEHHSI eBOSKOLil EKOHOMIYHMX NOMMSAIB HAa Ponb (DIHAHCOBOrO
nocepeaHuUTBa, MOr0 MiCLE B EKOHOMIYHIM CUCTEMI, KPUTUMYHE 3aCBOEHHSI AOCArHEHb
BMOATHUX EKOHOMICTIB B ranysi po3BWUTKy Teopil (PiHAHCOBOrO nocepefHUUTBa [03BOMUTHL
rmubLle PO3KPUTW EKOHOMIYHY NPUPOAY IHCTUTYTIB (DIHAHCOBOTO PWHKY i KOMMSIEKCHO
oxapakrepuayBaTtit ix crieuudiky.

IcTOpISt PO3BMTKY OCHOBHUX EKOHOMIYHMX Teopi Byna LLUMPOKO BUCBITSIEHI B EKOHOMIYHIl
nitepatypi. HanexHe Micye B po3pobui AaHOI HAYKOBOI TemaTuku 3aimaroTb npadi B.[.
Basuneswya, .M. JleoHeHka, J1.A. KopHindyka, n. LymneTepa, A.C. Agraposa, A.A. YyxHa
Ta iH. BogHouac, nuTaHHSA, MOB'A3aHi i3 AOCMIMKEHHAM 0COBNMBOCTEN (POPMYBAHHS i
eBontoLil  Teopii (hiHAHCOBOrO MoCepefHWLTBA B Mpausax 3apybipKHUX Ta  BITUM3HSHUX
HayKOBLIiB, Ha HaLL Nornsa, BUBYEHi Ta BUCBIT/IEHI HEAOCTATHLO.

MeTa gaHoi cTaTTi nonsrae y AOCRIMKEHHI CYTHOCTI, NPUHUMNIB Ta €TaniB PO3BUTKY
Teopil (PiHAHCOBOrO nocepedHMUTBA 3 MO3MWLA CbOrOAEeHHS. 3aBdaHHs AOCHImKEHHS
nianopsiakoBaHi JOCArHEHHIO MOCTABMNEHOI METW | CNPSAMOBAHI Ha BUBYEHHSI 0COBIMBOCTE
3apOKeHHsT Teopil (hiHAHCOBOrO MocepeaHUUTBa B MEPIOA NEPBICHOTO HarpOMamKeHHS
Kanitany; OOCNIZXKeHHs eBOsoLji Teopii (hiHAHCOBOrO nocepesHWLTBa NPOTArOM nepiogy
BinbHOI  KoHKypeHuii ~ XVII-XIX cT.; aHania yaockoHamneHHs Teopii  (piHaHCOBOro
nocepesHWLTBA Ha Cy4acHOMY eTarli PO3BUTKY EKOHOMIYHUX BiGHOCHH.

B icTopii 3axigHOi €KOHOMIYHOI AYMKM MEPKaHTMAICTU OZHWMMW 3 Neplwmx 3pobunu
cnpoBy BM3HAYNUTK (PYHKLii (PIHAHCOBMX IHCTUTYTIB i OLHWTW X POnb Y BiATBOPHOBAIbHMX
npouecax. Tomac MeH, [hxoH Jlo, AHTOHIO [xeBOHesi MmigkpecntoBanm porb GaHKIBCbKMX
YCTaHOB B NpoBeAeHHi 6e3roTiBKOBUX PO3paxyHKIB i KpeauTyBaHHI TOPriBni, Wo 3abe3nevye
3BinbLUEHHs KiNbKOCTi TOpriBeNbHUX yrog i 3pocTaHHs [obpobyty Hauii. Tomac MeH
nigkpecnioBaB ponb 0aHKiB B NpOBeAeHHi Be3roTiBKOBMX PO3PAXYHKIB i KpPeauTYBaHHI
TOPriBni, Wo 3abesneyye 3BinblIEHHS KifbKOCTi TOPriBEMNbHUX Yrod i 3pocTaHHs AobpobyTy
Hauil: « ..JediunT meTaneBux rpoLleil HeraTMBHO MO3HAYAETLCA HA PO3BUTKY TOPriBHI.
[TaniAyi i geski iHWi HapoaW MaroTb 3acib NpoTH LbOro AediluTy: BOHW CTBOPIOTL BaHKu
[epXaBHi | KOMEpUiNHI, B AKX BOHW MPOBOAATL B3AEMHI PO3paxyHKUM MO BENUKAM
TOPriBESbHUM Yrofam 3 NErKiCTHO | KOPUCTYIOTBCA MPY LibOMY JILLE OOHUMM TifbKu 3an1camu
Ha nanepi, He BUKIMKAKYM NpU LibOMY HEBAOBOMEHHS TOprosuiB. B ToW yac Ak rpolui, Wwo
nexarb B OCHOBI PO3paxyHKIB BUKOPUCTOBYKOTLCA AN KpeauTyBaHHs. baHku 3a Jonomorow
HaKoOMMYeHUX CckapbiB pO3WMPAIOTL TOPriBMD, HaZaluM y TUMYacoBe KOPUCTYBAHHS
TOProBLAM BESINKI CyMW rPOLLIeN i HU3bKuK BincoTok»[1, ¢.150].

[xoH Jlo HaromolyBaB Ha MO3WTUBHIA PoOfi, SKy BI4IrpaloTb (PiHAHCOBI IHCTUTYTU B
paMKax eKOHOMIYHOI cucTemu. CTUMYMIOKYM 3POCTaHHS NPONO3ULT rPOLLEen 3a paxyHoK
emicii GaHKkHOT i GOproBUX LiHHWX nanepis, OaHKM CTBOPHOIOTb HOBI MOXMMBOCTI ANS
PO3LLMPEHHST BUPOOHMLTBA i 3BinblueHHs MacluTabiB TopriBenbHUX PUHKOBMX onepauii. Jlo
nigkpecnioBaB 0O’€KTUBHY HEOBXIQHICTb  KpeauTy, SKWA [a€ MOXMMBICTb Cyb’ekTam
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rocnogaptoBaHHst 3abesneuntit notpeby B (hiHAHCOBMX pecypcax Afs PO3LUMPEHOrO
BiATBOPEHHS. B cBOIl ekoHOMiuHiN Teopil Jlo oBrpyHTOBYBaB HeoBXigHICTL GaHKIBCHKOI
KPEAMTHOI eKCcnaHCil, a TaKoX CTBOPEHHSI OepwaBHOro BaHKy, sIkuii MaB pearnisoByBaTy
eMICIHY (OYHKLtO.

AHTOHIO [xeBOHesi y CBOIN npaui «Jlekuis Npo KOMepLjito i LMBISIbHY EeKOHOMIKY» TaKox
npueepTae yBary 4o npobnemu 3abesneyeHHs TopriBenbHOro 0bopoTy i peanbHOro CeKTopy
€KOHOMiKM JocTaTHIM 06CAroM MeTaniyHuX i kpeauTHuX rpowwent. Ha aymky [pkeBoHesi rpoLui
- Lie MacTuno ans koneca toprieni. Konu obcsarn Toprieni 3poctatoTb Mae 30inbLuyBaTues
obcar rpowen, WO MOXyTb 3abesneunt nuwe BaHKW, BUKOPUCTOBYKOYM MEXaHI3M
KpeamTyBaHHs, emicii GoproBux LiHHWX nanepis i GaHKHOT .

PofoHayvanbHUK KacuyHOI LLKOMM MOMITUYHOI eKOHOMIT aHrmielb Binbam MeTTi y cBoiX
npausx «MonituyHa apudpmeTnkay i «PisHe npo rpowi» po3rnsagas 6aHkK SK eeKTUBHMIA
IHCTPYMEHT MPUCKOPEHHSI TOProBeSibHOro 0bopoTy. [MeTTi CTBepaKyBaB, LIO 3a paxyHOK
npoBeaeHHs1 Be3roTiBKOBUX OnepaLli, 3anyvyeHHs KOWTIB Ha AEnO3uTW i KpeauTyBaHHS,
(hiHAaHCOBI IHCTUTYTI NPAKTUYHO B ABa Pa3u 30iNbLLYIOTh KiNbKICTb FPOLLE Ha pUHKY [6, ¢.61].
®aKTM4HO, BiH OOHMM 3 neplumx CcqopMyBaB KOHLEMNLi0 6aHKIBCLKOMO AEn03UTHOM
MynbTURAiKaTopa. Ha ioro aymky, nuwe 6aHkiBcbka CucTemMa MOrfa BUPILUUTI akTyanbHy Ans
TOro Yacy npobnemy aediyuty niksigHUX 3acobis.

BuaatHMM - aHrMiNCbKMA  €KOHOMICT,  OCHOBOTMOMOXHWK — KITACUMYHOMO  HanpsiMKy B
€KOHOMIYHIN Teopii Agam CMIT TakoX NpuginsB 3HayHy yBary AOCRIMKEHHIO (PiHAHCOBUX
onepauin. BiH nepL 3a Bce MigkpecnoBaB 3Ha4eHHs BaHKHOTHOI eMiCil: «OaHKIBCbKi rpoLui
MaloTb 0Garato nepesar neped MeTaneBol BantoTow. BOHM [03BONSKOTL  YHUKHYTU
HEBM3HAYEHOCTI OO peanbHOI BapTOCTi BEKCENS, MOB'A3aHOI 3 MOCTYNOBUM MCyBaHHAM
MOHETW BHACnMigoK iHTeHcMBHOMO 06iry. KpiM Toro GaHKiBCbKi rpoLli 3aBXau 3axuLleHi Big
ncyBaHHs i norpabyBaHHs. Came 3aBASKW LbOMY BOHM BOMOAiKTL NPUPOAHUM axio, TO6TO
MatoTb BHLLY BapTiCTb MOPIBHAHO 3 MeTanesBumu rpowwuma» [4, c¢.241]. Ha woro gymky
BaXNMBY pOrb BigirpaloTb AEno3nTHI onepaLii, siki 3abeanedytoTb NpUpICT Kanitany 6aHky.
CMIT yneple 3BepTae yBary Ha HeOOXigHICTb 3axucTy npaB BMACHWKIB aKTWBIB Ha
(hiHAHCOBOMY  PWHKY: «BifCyTHICTb 3aKOHiB, $ki 3abe3neuyloTb [OTPUMaHHS yrog i
3000B’s3aHb CTaBUTb BCIX NO3WYamnbHUKIB HA OOMH piBeHb 3 6aHKpoTamu. HeBMNEBHEHICTb B
ManbyTHEOMY MOBEPHEHHI CBOIX MPOLIEN CMOHYKae MO3WKO4ABUS BUMaraTyi Takui Camo
BEMNWKUIA BIACOTOK, AK i Big 6aHKpyTa». CMIT CTBepayBaB, Lo eMmicis baHkHOT 3abesneyye
3pOCTaHHst MacliTabiB TOpriBenbHUX Yrod i POo3LUMpeHHs BUPOBHWLTBA, MigKpecrnoBas
BaX/MBY porb, SKy BigirpatoTb  6aHku Yy CycnifibHO-EKOHOMIYHOMY  BiZTBOPEHHI:
«ToproBenbHuit 060poT LLoTnaHgil 3pic GinbLL HiX B YOTUPW pasn NiCNS BIiOKPUTTS NepLUnx
komepLinHux 6aHkiB B EQnHOYp3i. He nignsrae cymHisy, Wo 6aHK1 3HAYHOK MIpOHD CrpuUsinu
PO3BMUTKY TOPriBAi i IPOMMUCIIOBOCTI».

HoBuin eTan y pos3BuTKYy Teopii (PiHAHCOBOTO MOCEPEOHMUTBA, L0 MOSICHIOE POrb
(DIHAHCOBMX IHCTUTYTIB Y MpoLecax EKOHOMIYHOTO 3pOCTaHHS, BiOKpUAW npawi eKOHOMICTIB
HEOKITaCMYHOro HanmpsiIMKy. 3aCHOBHUK HEOKIacKYHOro Hanpsamky Anbgpen MapLann y csol
npayi «[pyHUMIY EKOHOMIKCY, He 3BaXarun Ha MIKPOEKOHOMIYHY CMPSMOBAHICTb BIIACHMX
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[OCIiMKeHb, NPUAINSAB 3HAYHY yBary BUBYEHHIO POSi (DiHAHCOBUX IHCTUTYTIB. Ha oro aymky,
IHCTUTYLiHA CTPYKTYpa (PiHAHCOBOrO PUHKY 3aMMae BaXnuBe MiCLe B €KOHOMIYHIN CUCTEMI
kpaiHn: «Cuctema kpeauTy nigsuLlye eDekTUBHICTb BUPOOHMLUTBA KpaiHu, a BignoBigHO, i
HaujoHarnbHe 6aratcTBo. MOXMIMBICTL OTPUMATU KPeauT sBNsie COBOK LHHMIA akTUB Ans
Byab-aKoro iHAMBiAyanbHOro NignNpueMUS Yu Toprosus». Kpim TOro, Sk 3a3Havae aBTop,
(PIHAHCOBI IHCTUTYTW HaAAK0Tb IHAVBIAYaNbHAM BMACHWKaM Kanitasny HOBI MOXIIMBOCTI LLOAO
Moro nNpubYTKOBOrO i rapaHTOBAHOTO PO3MILLEHHS Y (DiHAHCOBI aKTUBW, LLO CTUMYSIOE
3BiNnbLUEHHS 3a0LLalKeHb | MPUCKOPIOE X TpaHcdopMaLio B iHBECTULI. 3a 1oro crosamu:
«P03BUTOK OLL@AHMX Kac, TOBApUCTB B3AEMHOTO CTPaXyBaHHS, KpeOUTHWX KoomnepaTuBsiB
nokasye, WO, HaBiTb konM MoBa Mae npo 6esnocepegHe HarpoMamkeHHs GaraTtcTaa,
PEeCypCu KpaiHu ax HisiKk He BTPaYaloTbCA OCTATOYHO, SK Aymarnu ctapi eKOHOMICTM, KOmu
BOHM BUTpaYatoTbCs Ha BuNnary 3apobitHol nnatuy [1, €.553-554].

Takox MapLuann nigkpecntoe porb KpeauTHUX KoonepaTueiB i GaHKiB y pO3BUTKY Manoro
nignpuemHmuTBa. PIHAHCOBI IHCTUTYTK, 3a MOMO BU3HAYEHHAM, 3aBe3neyyoTb 3HUKEHHS
PU3MKIB, NOB'A3aHMX 3 IHBECTYBAHHAM KOLUTIB, [03BONSAOTH Cy6'ekTaM rocnogaptoBaHHS
NigTPUMYyBaTW Ha HaNEXHOMY PiBHI NIKBIOHICTL | 3HWKYBATUM HEBM3HAYEHICTb, 3a WO |
OTPUMYIOTb BUHAropoAay Yy BUrMsAi BiACOTKY Ha kanitan. CTpaxoBi koMnaHii, ik 3a3Hadae A.
Mapwann, nopsg 3 [OEnO3UTHAMK HCTUTYTaMU 3aiMaloTb BaXMBE MiCLe B pamkax
€KOHOMIYHOI CMCTEMW, OCKIMbKM [03BONSAKTL MiHIMI3yBaTU NIANPUEMHULLKUA  PUKK
HagalTb HOBI MOXIMBOCTI AN «TUX, XTO Mir Oy BUSBUTM Hambinblly MyapicTb |
3anoB3ATIMBICTb B YNPaBMiHHI CKNagHUMKU KOMEPLiHAMK CrpaBaMK, ane He HaCMIMeTbes
npuiMaT Ha cebe BENWKWA PU3MK, OCKINbKA MOro BNACHWW Kanitan He [AOoCTaTHin ans
KOMMeHcaLljii BENMKMX 30UTKIBY.

Mopsg 3 MaplannoMm (yHKLOHYBaHHS (hiHAHCOBKX IHCTUTYTIB, WO 3abesneyye
e(PEKTMBHUI PO3MOAIN (PIHAHCOBKX PECYPCiB B MEXAX EKOHOMIYHOI CUCTEMM, MOAONaHHS
HEBM3HAYEHOCTI, 3HWKEHHS PU3NKY 1 36INbLUEHHS KiNbKOCTi  anbTepHaTMBHWUX BUAIB
(DiHAHCOBMX aKTWBIB Ha pPWHKY, AocnimkysaB i Aptyp [liry, skun yneplie B pamkax
€KOHOMIYHOT Teopil po3pobmB LiNiCHY KOHLENLio (iHaHCOBOro nocepegHuuTBa. Y CBOIN
npaui «EkoHoMiyHa Teopis [obpobyTy» BiH  NpeACTaBMB y3aranbHIOWYy MOAEMNb, ska
MOSICHIOE POIb IHCTUTYLINHOI CTPYKTYpU (DIHAHCOBOTO PUHKY B CyCMiNbHO-EKOHOMIYHOMY
BiATBOPEHHI | eKOHOMIYHOMY 3pocTaHHi. Ha gymky A. [liry, KIHLEBOK MEeTOl CyCninbHOro
BMPOOHULTBA € MaKcuMi3aLlis «HauioHamnbHOro AMBIAEHAY», O 3HAYHUM YMHOM 3anexuTb
Bi, ONTUManbLHOrO PO3MILLEHHS EKOHOMIYHMX PecypciB, Nepll 3a BCce npayi i kanitany, B
paMKkax €KOHOMiKW. Y CBOK 4epry, BenWYMHA «HALiOHANbHOMO [OMBIAEHOY», AKUM
BUMIPIOETCA CYMOK CTBOPEHOI 3a PiK B KpaiHi [odaHOI BapTOCTi, BM3HAYae 3aranbHuii
piBeHb EKOHOMIYHOTO f0BpobyTy [3, €.332].

Y BignosigHocTi 3 koHuenujeto A. Tliry, Ha nepeposnoain rpowoBoro Kanitany 3AiNcHIE
BNNMB PiBEHb HEBWM3HAYEHOCTI Ha PUHKY Ta OYiKyBaHHS MOro BracHWKiB. BignosigHo,
€(DEKTUBHICTb PO3MILLEHHS (PIHAHCOBMX PECYPCIB 3aneXuTb Bif OYiKyBaHb iHOMBIOYaIbHMX
BMACHUKIB Kanitany, siki Ha xarnb He BOSOAiITb HaAiNHOK iHDOPMALLE NPO HANPSIMKKM 10ro
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HanbinbL NpUBYTKOBOrO i HaMEHLL PU3MKOBAHOrO BKMaZaHHA. Y Hacnigok 0BMeXeHOCT
iHbOpMaLiMHOT  OYHKLiT PUHKY, BIOCYTHOCTI Ha HbOMY MOBHOI iHOpMaLji Npo HopMmy
NpubyTKy Ha rPOLOBWA KaniTan edeKTUBHICTL Nepepo3noginy (iHaHCOBMX pecypciB B
MeXax EKOHOMIYHOI CUCTEMU 3HIKYETHCS, LIO CMPUYMHAE 3MEHLIEHHS 00CAry pearibHWX
iHBecTMUin. Ha paymky aBtopa «EkoHOMiYHOI Teopii pobpobyty», ansa Toro, LWwob
HerTpaniayBaTW HeraTMBHWA BMIvB CYO'eKTUBHUX OYiKyBaHb iHAMBIOYaNbHUX BrACHUKIB
kanitany Ha obcsr «HauioHanbHOro AuBiaeHAy», HeODXIOHO 3MEHLUNTU HEBM3HAYEHICTb, a
TakoX 3abesneunT auBepcudikaLito Ta Mepeposnogin  iHBECTULMHOrO pu3nKy Ha
(hiHaHCOBOMY pWHKY. [OCArTM MOCTaBMEHOI METU MOXNMBO JULWE LWNSXOM CYB'€KTHOro
nepeposnoginy BnnuBy (HakTopiB, SKi BM3HAYAOTb PO3MILLEHHA TPOLLIOBOMO Kanitany B
MexXax eKOHOMiKW, Yy Takui cnocib, wob BsigknageHe CNOXWBaHHS (PiHAHCOBUMX pecypciB
npunagarno Ha iHauBiayanbHUX BNACHWKIB Kanitany, a TArap HEeBU3HAYEHOCTI Ta PU3NKy — Ha
nocepesHuKiB (hiHAHCOBOrO PUHKY, TOBTO Ha (hiHAHCOBI IHCTUTYTH!.

Takum umHom, ApTyp [liry npuxoauTb OO BWUCHOBKY, LU0 €(EKTMBHUI NEpepo3nogin
rPOLLIOBOIO Kanitany i aveepcudikalis pusnkie Ha GiiHaHCOBOMY PUHKY 3abe3neyyeTbes Moro
IHCTUTYLIMHOIO CTPYKTYPOIO, SIKY BiH HA3WBAE «CMCTEMOI rapaHTiiny, WO Hadae Pi3HOMaHITHI
hiHaHCOBI nocnyr Ccy6’ekTaM rocrnofaproBaHHs LWOAO IHBECTYBAHHS Ta 3ay4eHHs BifbHUX
(PIHAHCOBMX pecypciB Ha pUHKY. AK nigkpecnioe HaykoBelb, IHCTUTYLiHA CTpyKTypa
(DIHAHCOBOrO PUHKY Crpusic ePEKTUBHOMY PO3MILLEHHIO (DIHAHCOBMX PECYPCIB | 3aBASKM
UbOMY CTUMYITOE MPUPICT «HALOHANbHOTO AMBIAEHOY», @ TakoX [O03BONSE peasidyBaT
PUHKOBY KOOPAMHALit0 iIHBECTOPIB Ta eMITEHTIB (PIHAHCOBMX aKTUBIB Ha PUHKY. DiHaHCOBI
IHCTUTYTK, WO (OYHKUIOHYOTb Y 1T CKMagi, OTpUMYyOTb NpUBYTOK, SIK BUHAropoay 3a Te, Lo
BOHM MpUAMalOTb Ha cebe IHBECTULIHWA PU3MK Ta 3AIMCHIONTb YNPaBMiHHA HUM i3
BUKOPUCTaHHAM iHGhopmaLlil Npo pearnbHY KOH KOHKTYPY (hiHAHCOBOTO PUHKY.

Mornagn [xoHa MeiHapga KeitHca, OCHOBOMOMOXHIMKA MakpOEKOHOMIYHOrO aHanisy, Ha
ponb (hiHAHCOBOrO nocepeaHnLTBa 6arato y YoMy CniB3BYYHI 3 BUCHOBKaMW, siki OTpumaB A.
Miry y npoueci cBOro AOCMIMKEHHS. Y BiANOBIAHICTIO 3 KEMHCIAHCHKOK TEOPIEld aBTOHOMHI
IHBECTULi, 4O SKMX BIQHOCATBLCS NEpLU 3a BCE IHBECTWULi y HOBI TEXHOMOTT i OCHOBHI 3acobw,
CMPUYMHAIOTE 3HAYHUIA MyNbTUNIIKATUBHMIA eqekT Ha 06CAr HaLioHanbHOro BUPOOHMLTBA i
MPUPICT  BanoBOrO  HauioHanbHOro  npogykty. Ockinbku  [mHKepenoM  iHBecTUUin €
3aowamkeHHs, Ha aymky k.M. KeilHca BaxnMBO €KOHOMiIYHOKW npobremo €
NepeTBOPEHHs 3aollafkeHb B aABTOHOMHI IHBECTWLT, OCKIMbKM B MEPEBaXHIN YaCTuHI
BMNaAKiB iHAMBIAyanbHI BNACHUKM rPOLLOBOrO Karitasny Ta iHBECTOPW, WO NparHyTb BKMIacTy
KOLITU B aKTMBM BUPOOHMYOTO MPU3HAYEHHS € HE NULIE Pi3HUMK, @ N TepuTopianbHO
posocepemkeHumn  cyb'ektamu. Kpim Toro, y 3B'A3Ky 3i 3HAYHUMW pU3MKaMK, SKi
CYNPOBODKYIOTb MPOLEC IHBECTYBAHHS, iHAMBIAYarnbHi BACHUKKM KaniTamy 4acto HagatoTb
nepe.ary NiKBIOQHOCTI i TOMY CXWSbHI TPUMaTK NEBHY YaCTUHY HarpOMapKeHUX aKTWBiB Y
rPOLUOBIN (hOpMi 11 IHBECTYBATM KOLUTW B OCHOBHOMY Y KOPOTKOCTPOKOBI (DiHAHCOBI aKTuBM,
L0 NOBHICTIO cynepeynTb noTpebam nignpuemuis, sk 3aLikaBneHi y 3anyyeHHi (iHaHCOBNX
pecypciB  [OBrOCTPOKOBOrO XapakTepy ANns (iHaHCyBaHHSI KaniTanoBKkageHb Y OCHOBHI
3acobn i po3lWMpeHHs BMpoBHWMUTBA. AK HACMigoK, 3a3Havyae Haykoselb, npoLec
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HarpOMagkeHHs Moxe He 36iraTMcs 3 MpOLECOM iHBECTYBaHHS, O MPWU3BOAWTL [0
MOPYLIEHHS PUHKOBOI  piBHOBark ab0 3MEHLUEHHS PIBHOBAXHOrO piBHS  BarioBOro
HaLiOHaNbHOrO NPOAYKTY.

MpencTaBHukN HeokenHciaHcTBa Pon ®. Xappog Ta [koH P. Xikc y €BOIX mpausx
NPOZOBXWUIM  po3noyaTiA  KeiHCOM MakpOEeKOHOMIYHM  aHanis  (OYHKUA  IHCTUTYLNHOI
CTPYKTYpU (piHAHCOBOrO puHKY [6, €.264]. Pon ®. Xappogd, Ha mpotmBary OCHOBOMOSIOXKHUKY
KeMHCiaHCTBa, NpuUAInge ysary [AOCMIMKEHHIO He Tinbku OaHkiB, a YCiX (hiHaHCOBKX
nocepesHUKIB, CMiNbHOK O3HAKOK SKWX BBaXAE 3MINCHEHHS CNEKyNATUBHUX onepaLin abo
apbiTpaxyBaHHA Ha (HIHAHCOBOMY PWHKY. 3aBASKM ICHYBaHHIO (DIHAHCOBWX IHCTUTYTIB
BinbyBaeTbCS LUBMAKA TpaHCgOpMaLis CTPOKiB, pu3nkiB Ta oBcAriB NOTOKIB (hiHAHCOBKX
PECYPCIB Ha PUHKY | e(PEKTUBHE PO3MILLEHHS TPOLLIOBOrO Kanitany B Mexax ekoHoMiku. Ha
AYMKy Xappoga, BHACrMifoK YiTkoi cnewuianisauii Ha (iHAHCOBIN AiSNbHOCTI, (hiHAHCOBI
IHCTUTYTW 30aTHI ePEeKTUBHO NepeadavaTi AMHaMIKy PUHKOBOI KOH'IOHKTYPW, L0 Y NOEAHAHHI
3 IX aKTUBHOHO Y4acTO B MacLTabHUX (hiHAHCOBMX onepavisix NpU3BOANTL A0 3ramKyBaHHS
Y Yaci KonMBaHHs BiACOTKOBOI CTaBKM HA PUHKY i MOro 3ararbHoi cTabinisauii [2, ¢.628].

[Ix. P. Xikc y cBoii npaui «BapTicTb i Kanitan» Takox Hocnimpkye micue giHaHCOBMX
IHCTUTYTIB B €KOHOMIYHI CUCTEMI Ta iX POfb Y CyCniNbHO-EKOHOMIYHOMY BIATBOPEHHI. BiH
CTBEPAXKYE, L0 «Cy4aCHMX YMOBAX Pi3KO 3pOCTaE ponb KpeauTy Y (iHaHCyBaHHI MpUBaTHKX
KaniTanoBknageHby. BogHoyac, Ha WMOro AymKky, Le He nuwe cnpusie npupocTy obcsris
HaLioHanbHOro BUPOBHULTBA | PO3LLMPEHHIO IHCTPYMEHTAPI MOHETAPHOrO PErynoBaHHS, a
! BAMarae XOPCTKOro KOHTPOM0 3 BOKy AepxaBu 3a AiSNbHICTb AENO3UTHUX (hiHAHCOBMX
IHCTUTYTIB Ha rPOLLOBO-KPEAUTHOMY PUHKY 3 METOK YHUKHEHHS PI3KOTO 3pOCTaHHS iHGhnALii.

ABCTpiliCbkuit ~ exoHomicT-TeopeTk  Mosedp Llymnetep y cBoiit mpaui  «Teopist
€KOHOMIYHOrO PO3BUTKY» MPOLOBXWB LOCTIDKEHHS poni hiHAHCOBUX IHCTUTYTIB Y cdepi
IHBECTULNHOrO 3abe3neyeHHs BiATBOPIOBASbHAX MPOLECIB, PO3BUTKY  MiANPUEMHULBKOI
[iSNBbHOCTI ¥ CTUMYMIOBAHHA NNAaTOCMPOMOXHOrO nonuty. Ha npoTtueary nonepeaHukam,
sokpema A. MMiry, . LLlymneTep ananisye neplu 3a Bce (akTopu iHTEHCBHOTO EKOHOMIYHOO
3pOCTaHHA.  BignosigHO [0 OCHOBHMX MOMIOXEHb WOM0  KOHUEnNuii  iHHOBALiMHOTO
(hiHAHCYBaHHS, EKOHOMIYHUIA PO3BUTOK nepenbadvae CTBOPEHHS HOBMX — KOMGiHaLii
EKOHOMIYHMX pecypciB, BMPOBaKeHHs Yy Oyab-skii dopmi iHHOBALiM Y  CycninbHe
Bupo6HMLTBO. Ha mymky V. Llymnetepa, iHCTUTYLiiHA CTPYKTypa (DIHAHCOBOMO PUHKY,
peanisytouun BnacTuei i OyHKLUii y npoueci (hiHaHCyBaHHS peanbHUX IHBECTULN 3a paxyHOK
NpuabaHHs  (PIHAHCOBMX aKTMBIB, 3anyyeHHs KOWTIB LUISXOM Npodaxy (hiHaHCOBMX
IHCTPYMEHTIB  BMacHOi  eMicii, pPO3LMPeHHs 6es3roTiBKOBMX PO3PaxyHKiB Ha  OCHOBI
BMKOPUCTaHHS BMCOKONIKBIAHMX Boprosux 30608’s3aHb, BoAHOYac 3abesnedye po3BUTOK
iHHOBaLiHoro cnocoby BupobHWLTBA. OfHIE 3 HaNBAKIMBILWKMX PYHKUIM IHCTUTYLiAHOI
CTPYKTYpH (DIHAHCOBOTO PUHKY 3a Bu3HaueHHsM . LLymnetepa e BunydeHHs ciHaHCOBIX
pecypciB i3 cepn TpaguuiiHOrO BMPOOHMLTBA i CMPsIMYBaHHA iX Ha 3abe3neyeHHs
IHHOBALIMHOrO PO3BUTKY €KOHOMIKM [5, €.172]. [aHMA BMCHOBOK CWHTE3yE OCHOBHI
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NOSIOXEHHS TEOPETUYHMX KOHLENLiN NonepeaHUKIB | 4O3BONSE Y NOBHIN MIpi PO3KPUTU POIb
(PIHAHCOBWX IHCTUTYTIB B CYCNiNbHO-EKOHOMIYHOMY BILTBOPEHHI.

3acHoBHWK MoHeTapuamy M. ®pigmeH y cBoiit npaui «KinbKicHa Teopist rpoLLen» Takox
30cepeKyBaB yBary Ha BWBYEHHI POSii (PIHAHCOBOTO PWHKY, 30KpeMa MOro rpoLLoBo-
KpeauTHOI CKnagoBoi, Yy 3abesneyeHHi CTabinbHOrO (OYHKLIOHYBAHHA | PO3LUMPEHOrO
BIATBOPEHHS  CyCMinbHOrO BUPOBHWLTBA. 3a MOro 3aranbHOK KOHLENUieto, Aeno3unTHI
(PIHAHCOBI HCTUTYTWU PO3LMPIOOTL MPOMO3NULIKD TPOLLEN, akyMyIiolTb BifbHI (DIHAHCOBI
pecypcu i [03BONSAOTL Cy6'eKTaM rocrofaproBaHHA 3arnyyati [OAATKOBI KOWTW AN
(biHaHCyBaHHs1 BMpOOHMYMX noTped. Ha gymky M. ®pigmeHa: «3amictb TOro, wWob
npoaaeaT 3000B'A3aHHA (akuii W obnirayii) CBOIM BRacHWkam, RigNPUEMCTBA MOXYTb
npoaaeati ix GaHkaM, OZepXyluM HaTOMICTb rpoLli. BignosigHO A0 BWCMOBY, WO 4acTo
HaBOAMTLCA B NiAPYYHUKAX MO Teopil rpowen, 6aHKn «BUPOBNSOTLY rPOLWi i3 NPUBATHUX
3000B’13aHb, NEPETBOPIOKOYM IX HA 3aranbHONPUIHSTIY.

OCHOBHOI ~ (DYHKLj€t0 (DiHAHCOBOrO pUHKY, 3@ BM3HaveHHaM M. OpigveHa, €
BCTAHOBJIEHHS PIBHOBArM MiX MOMUTOM i NPONO3NLED Ha (hiHAHCOBI akTuBW. BusHavanoHy
POfb Y LibOMY MpOLEC BigirpaloTb (DIHAHCOBI NOCEPEOHMKM, L0 3aBASKW crneLianisayil Ha
(hiHaHCOBMX onepaLlisix 34aTHi NPOrHo3yBaTK AMHAMIKY PUHKOBOI KOH KOHKTYPM, 3rmamKyBaTu
Il Pi3Ki KONMBAHHS, CpUsioYM (HOPMyBaHHIO PIBHOBAXHOI «BEMYMHM BiACOTKOBOI CTaBKMU,
npm aKin NOTpibHa KinNbkicTb 0bnirawin JopiBHIOE iX Nponoauuii» [6, ¢.337].

HoBuin eTan y po3BWUTKy Teopii (hiHAHCOBOrO MocepeaHUUTBA BIgKPMBAOTH MpaLl
MOHETapHUX MOCTKEMHCIaHLiB, cepen skux cnig Buginutm A,  Jlenonxydsyna, C.
BanHTpay6a, I1. desigcoHa, P. Knayepa ta X. MiHcki. 3a Bu3HaveHHsm P. Knayepa Ta C.
BaitHTpayba, OCHOBHOK MpobeMot eKOHOMIYHOT Teopii Ha CbOrOAHI € aHania MOHEeTapHMX
(hakTopiB Ta (HiHAHCOBMX 3MIHHMX, WO  BM3HAYalOTb Temnu, MacwTabu Ta opmm
(DiHAHCYyBaHHSA  KaniTanoBKNafeHb, BMBYEHHS SAKUX [03BONUTH  3PO3YMITU  MEXaHi3M
(DYHKUIOHYBaHHS  Cy4aCHOro  KamiTaniCTMYHOro  rocnogapctea, L0  3acCHOBaHe Ha
BUKOPWUCTAHHI Kanitasy Ta BiA3Ha4yaeTbCA PO3BUHYTUM (DiHAHCOBMM pUHKOM. Ha agymky A.
NlevoHxyByga, B KanitaniCTUYHiA ~ €KOHOMILUi,  BIAMOBIOHO [0  BCTAHOBIIEHOI
IHCTUTYLOHANbHOI NPaKTKKW, (PIHAHCYBaHHS KaniTanoMiCTKOro BUPOBHWLTBA 34iACHIOETHCS
LSIXOM eMiCil kopropaTuBHUX npaB Ta 6oproBux 3060B's3aHb. Take (hiHAHCYBaHHS 3a
cnosamu MiHCKi «3Ha4HO0 MipOH peani3yeTbCs 3a A0NOMOrok HaHKIBCLKOI cuctemu; Byayym
«NOCEepPeSHUKOMY, OCTaHHS rapaHTye BOpro.i BiGHOCMHM MK KpeauTopamu, Lo PO3MILLYIOTb
CBOI KOLITW, | no3uyarnbHUKamu, ki OLepXylTb 1X Y MO3WKY AN (PiHAHCYBaHHA CBOIX
IHBECTULIN Yy peanbHi akTMBW». 1osiBa IHCTUTYLIMHOI CTPYKTYPU (DIHAHCOBOMO PUHKY, SKY
cnovatky [bx. M. Keinc, a notim X. MiHCKi HasvBamu «rpoLLOBOKO Byanmo», Yy SAKOCT
nocepeHuKa y BIZHOCUHAX MK BflaCHUKaMW peanbHUX aKTWBIB | BMACHMKamMu (PiHAHCOBWX
pecypciB 0coBMMBO YiTKO Ha AYMKY MOHETApHUX MOCTKEMHCIaHUiB Bigobpaxae XapakTepHi
prCK cyyacHoro cBiTy [1, ¢.923-924].

3a TBepmkeHHaM [1. [leBiacoHa, rpowi, SKi BUHUKAOTL Y NPOUEC OYHKLiOHYBaHHS
(hiHAHCOBWX IHCTUTYTIB, € €NEMEHTOM PO3ranyeHoi cucTemMu (iHaHCOBMX 3000B'A3aHb, ki
3YMOBOKTb BUHUKHEHHS PI3HOCMIPSMOBAHMX MOTOKIB rOTIBKOBKX MnaTexis i (iHaHCOBKX
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aKkTvBiB. TakMM YMHOM, BUHWKHEHHSI MOMUTY Ha rPOWi MOXe YacTKOBO MOSCHIOBATMUCS
ICHyBaHHAIM PWHKY (DIHAHCOBWX HCTPYMEHTIB Ta HEOBXIOHICTIO MO3MYanbHUKIB TpUMaT
YaCTMHY aKTMBIB Y NiKBIZHI hopMi ANs NIATPUMKA BNACHOI NAaTOCMPOMOXHOCTI.

Ak 3asHavae y cBoil npaui X. MiHcki: «..rpowi Ta BCA cucteMa (hiHAHCOBOrO
nocepenHUUTBa, YTBOPKOKTb  HEBIA'EMHUA  €NEMEHT  KaniTaniCTUYHOI  roCrnofapChbKol
cuctemuy. CnekynaTuBHi  onepauji  iHAHCOBMX IHCTUTYTIB Ha pPUHKY Ta 3yMOBIeEHa
BHYTPILLHIMW  (hakTOpamMu €BOSIOLiS1  (DIHAHCOBMX BiAHOCWH BCEpeauHi KaniTamicTUYHOI
€KOHOMIKM, CNPUYUHSE BUHUKHEHHS 6e3Niyi PisHWUX TUNIB rocnofapCbkol NOBEAIHKMN. Y 3B'A3Ky
3 UMM, Ha JYMKYy NOCTKEWHCiaHUiB, Take sBULIE SK HeCTabifbHICTb (DIHAHCOBOMO PUHKY
HOCWUTb €HOOrEHHUI XapaKTep i Came TOMY HEMOXITMBO 3aBe3NeUnTU «TOUHE» PEryoBaHHS
KaniTaniCTMYHOro rocrogapcTBa, WO [FPYHTYETbCA Ha aKTUBHOMY BUKOPUCTAHHI PUHKY
(PIHAHCOBMX IHCTPYMEHTIB.

[1incymMOBYHOYM OOCRIIKEHHS CIif 3a3HAYNUTK, LIO €BOMHOLS TEOPETUYHMX NOrMsgiB K
3apybiXHMX, TaK i BITYM3HAHWX NPEACTABHUKIB Pi3HUX HANPSAMKIB EKOHOMIYHOT AYMKU Ha POnb
(DIHAHCOBMX IHCTUTYTIB Y CYCMifIbHO-EKOHOMIYHOMY BIATBOPEHHI BiA3HAYaETLCSA NOCTYNOBUM
nepexoaoM Big po3rnsay iX sk IHCTpyMeHTa 36inbLUEHHs rPOLUOBOI Mack M NPUCKOPEHHS
TOBapoobiry [0 TEOPETMYHOro aHamisy (iHaHCOBMX [HCTUTYTIB Y SKOCTIi OQHOrO 3
BM3HAYamnbHUX (aKTOpiB EKOHOMIYHOTO 3POCTaHHA | 3abesneyeHHs CTabinbHOro i
€(DEKTUBHOIO (PYHKLIOHYBaHHSA (PIHAHCOBOrO PUHKY. Y pamkax BITYM3HSHOI EKOHOMIYHOI
Hayku 3aBasku npausam basunesuya B.[., Jotoro 1.O., Casnyka M., LWenyabko B.M.,
UyxHa A.A. Ta iHWMX NPOOOBXKYETHCA MOAarblUM PO3BUTOK LOCIIMKEHHS (hiHAHCOBOrO
PUHKY Y HanpsIMKy BMKOPUCTaHHS HOBWX MIOXOZIB Ta METOAMK [0 aHanidy KinbKiCHUX Ta
AKICHUX 3MiH B MeXaHi3Mi (DiHAHCOBOrO nocepenHULTBa, SKi Y3rOMKYHTbCA 3 3aranbHUMK
TEHAEHLiAMW  PO3BUTKY CBITOBOI (DIHAHCOBOI  apXiTEKTYpW. AKTyanbHICTb | rocTpoTa
npobnemu 3abe3neyeHHst NPUCKOPEHOTO EKOHOMIYHOTO 3POCTAHHS BITYMHSHOI EKOHOMIKM i
NiABULLEHHS edeKTUBHOCTI i (OYHKLIOHYBaHHS CBIAYMTb NP0 OB'€KTMBHY HEOBXiOHICTb
NoAanbLLOro PO3BUTKY TEOPETUKO-METOLOIONYHOM0 Basncy AoCHimKeHHs poni hiHaHCOBOMO
nocepeaHMLTBa y CycninbHOMY BigTBOPEHH. OTxe, HeobXigHICTb NPOBEAEHHS NOAAnbLIOro
LOCIIMKEHHS B JaHOMY HaNpAMKY He BUKIMKAE CyMHIBY.
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