YOK 339.72

IHBECTULINHI IHCTUTYTU
HA MIXHAPOIHOMY PUWHKY
$THAHCOBHUX IIOCIIYT

I'PULEHKO B., acmipanT JloHEII-KOTO HAIlIOHAIBHOTO YHIBEPCUTETY
EKOHOMIKH 1 Toprieii iM. Muxaiina Tyran-bapaHoBCEKkOro

Mixuapouuit puHOK (hiHAHCOBUX MOCIYT € OXHUM i3 HAHOGLIBII PO3-

BUHEHUX CEKTOPIB CBITOBOI €EKOHOMIKH. |'0JIOBHOO HOr0 03HAKOIO Ha cydac-
HOMY €Tami BHCTyNa€ TPAaHCHALIOHAJIbHUN XapakTep. 3aBASKH PO3BHTKY
1 BIPOBAPKCHHIO TEXHIYHMX I1HHOBAIlIA (HAMPHUKIIAA, TMOSBa TJIOOATBHOL
iHpopmamiiinoi mMepexi [nTepuer, IT-TexHOIOTIH) 3pocia KiMBKICTh yTO[I,
3’BWIMCSA HOBI BUAM (DIHAHCOBUX IOCIYT. Yce Iie BioOpakae 3arajibHy
TEHICHIIII0 T00ani3allii CBITOBOr0 €KOHOMIYHOTO MPOCTOPY.

© I'punienko B., 2011
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AHami3y pi3HHUX acCleKTiB MisUIbHOCTI 1HBECTHIIIMHHUX 1HCTHTYTIB SK
TOJIOBHUX CyO'€KTiB MIXKHAPOJHOTO PHHKY (DIHAHCOBUX TTOCITYT MPHCBIYEHO
npani 0araTboX BITYM3HSHMX 1 3apyODKHMX EKOHOMICTIB, 30Kpema:
T. Kocogoi [1; 2], B. XonakiBcekoi [3], @. daborri [4] Ta iH.
MeToro mOCIiPKEHHSI € BU3HAYEHHS pOJIi Ta MICIsl 1HBECTHIIIMHUX
IHCTUTYTIB Ha MIDKHApOJHOMY PHHKY (IHAHCOBHX TOCIYT B CyYaCHHX
€KOHOMIYHUX yMOBaX.
3a xapakTepoM IOCIYT, sKi HaJal0Th Cy4acH] 1HBECTULIIHI IHCTUTYTH,
MPUIHATO BHOKPEMITIOBATH TPU HAWBaXJIMBIII €JIeMEHTH (hiHaHCOBO-Kpe-
JTUTHUAX CUCTEM:
e LIEHTPaNIbHI (eMiciliHi1) OaHKIBCHKI IHCTUTYTH;
e KOMEPIIiiHI (yHIBEepcallbHI, HEEMICiiHi) Ta cremnianizoBaHi (1HBeCTH-
IiiH1, OIa/IH1, IHHOBAII}H1, MPOMHUCIIOBI Ta 1H.) OAHKIBCHKI IHCTUTYTH;

e CTICIIIATI30BaHI KpeIUTHO-(PiHAHCOBI ITHCTUTYTH (CTPaxoBi KOMITaHii,
HenepkaBHi neHciitHl ¢onan (HIID), dinancoBi kommawnii Ta iH.),
AK1 BXOASTbH JI0 CKJIay napabaHKiBChbKOI CUCTEMH.

['onmoBHUM 1HCTHUTYTOM, SKHUH PEryJlO€ B3a€EMOJII0 1HBECTUIIMHUX
IHCTUTYTIB 3 PI3HUMHU CEKTOpPaMHU €KOHOMIKH, € AeprkaBa. Jlep>kaBH1 1HCTH-
TYTH BH3HA4alOTh (pOpMHU B3aeMOJIii Ta IHCTPYMEHTH pETyJIIOBaHHS (iHaH-
COBHX B3a€MOBIJHOCHH Mi)K OCHOBHUMH CEKTOPaMH E€KOHOMIKH OyIb-SKOi
Kpainu cBity (puc. 1).

3aiimu Cyb6cudii, domayii, acuenysanms
» JIEPJKABHUI VPSI]| —a ’

1
! Coyianoui - | Ilooamkosi Tlooamku
| . .
; mpancgepmu || naameoici .
_ Dinancoso- CexTop Komepuiiini
IHBEeCTHUINHUH He(iHaHCOBOTO CTPYKTYpH
cexrop rocmoiapcTaa
3aowadancenns
Ineecmuyii

Puc. 1. Moaejb B3aeMo/Iii OCHOBHHX CEKTOPiB eKOHOMiKH
il KOHTPOJIeM JepKaBHUX iHCTHTYTIB

3a pmanmvu MB®, 3aranpHmii obcar puHKy KamitaniB 'y 2007 p.
ckiaaas 241.089 mupna nonapis CIIA, T006TO B 4.4 pa3a Oiiblie 3a CBITOBUN
BBII. Kamitanizamist ¢poHI0BOTO pUHKY JOopiBHIOBaIA 65.106 Miupn nonapis
CIIA, obcsar puHKy 60proBux LiHHUX nanepiB craHouB 80.215 mupa go-
napis CIIA (mab6an. I).
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CBiTOBiI NOKa3HUKHU PO3BUTKY €KOHOMIKHM i puHKY KanitajiB y 2007 p., mapa noaapis CIIIA*

Tabnuys 1

Kpainu BBII Kaniranisatiz Punox Goprosix baHKiBCbKi aKTUBH Punok kamiranis** Prrok kanitanis
(hOHIOBOTO PHHKY LIiHHUX Manepis (y % no BBII)
Y ceimi 3azanom 54.841 65.106 80.215 95.769 241.089 439.6
Kpainu €C 3aranom 15.741 14.731 28.211 48.462 91.404 580.7
Kpainu €Bpo 30HK 12.221 10.040 23.004 35.097 68.142 557.6
ITiBHiuHa AMepuka 15.244 22.109 31911 13.852 67.872 445.2
Kanana 1.436 2.187 1.586 2.658 6.431 447.8
CIIA 13.808 19.922 30.324 11.194 61.441 445.0
SlnoHis 4.384 4.664 9.214 10.087 23.964 546.6
Jeski kpainu €C:
ABcrpis 0.371 0.236 0.656 0.616 1.508 406.2
Benbris 0.460 0.404 1.054 2.324 3.783 824.1
Janist 0.311 0.291 0.707 1.082 2.081 670.1
DinnsHais 0.246 0.359 0.252 0.303 0.914 371.3
Dpanuist 2.594 2.737 4371 10.230 17.338 668.5
Himeuunna 3.321 2.105 5.603 6.600 14.308 430.8
I'pemis 0.313 0.265 0.588 0.513 1.366 436.7
Ipnanpis 0.261 0.144 0.578 1.631 2.352 900.4
Iranis 2.118 1.073 4.203 4.336 9.612 453.9
JlrokceMOypr 0.050 1.626 0.095 1.348 1.608 3234.4
Hinepnanau 0.777 0.575 2.014 3.869 6.458 830.8
[MopTyranist 0.224 0.147 0.444 0.280 0.872 389.5
Icnanist 1.440 1.800 3.144 2.979 7.923 550.2
IBermis 0.454 0.577 0.662 0.694 1.933 425.9
Benuka bpuranis 2.803 3.852 3.842 11.655 19.348 690.2
KpaiHn, 1110 pO3BHBAIOTHCS 17.271 20.950 7.797 18.258 47.005 272.2
Cepen HUX:
Asis 7.680 13.783 54.473 11.620 29.876 389.0
JlatnHchka AMepuka 3.641 2.292 2.085 2.261 6.638 182.3
bmsbkwit Cxig 1.558 1.276 0.124 1.336 2.735 175.6
Adpuka 1.102 1.182 0.168 0.865 2214 201.0
€spomna 3.290 2.418 0.947 2.177 5.542 168.5

Hpumimxu.: * Cxnageno 3a nanaumu: World Economic and Financial Survey. Global Financial Stability Report: Responding to the Financial
**Crisis and Measuring Systemic Risk. — Washington DC: International Monetary Fund. — 2009. — April. — P. 177.
Po3paxoByeThes sik cyma Kamitaitizanii (POHZ0BOro pHHKY, PUHKY OOProBHX LIHHHX NarepiB Ta 0aHKIBCHKUX aKTHBIB.
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VY neskux KpaiHax CBITy oOcsT puHKY KamitajiiB Oinbie ixaporo BBII
y nekinbka pasziB. Hanpuknan, y JlrokcemOyp3i puHOK KamitamiB y 2007 p.
nepeBuntyBaB BBII kpainu B 32.3 paza, Ipmangii — B 9 pasiB, Bemukiit
Bpuranii — B 6.9 pa3za, ®paniiii — B 6.7 paza. Hactka kpain [1iBHIYHOI AMepUKH
(CIIA 1 Kananu) y cBiToBOMY 00Cs131 pUHKY KamiTasiB ctaHoBuia 28.15 %,
kpaid €C —37.91 %, kpain, o po3BuBaroTscs — 19.50 %.

BaxnuBe micue y cTpykTypi (piHAaHCOBO-KPEAUTHUX CHUCTEM MPOBiA-
HUX KpaiH CBITy HaJIGKUTh OaHKIBCBHKiM cHcTeMi, BOHA Mae 0ararocry-
NICHEBY CKJIAJHY CTPYKTYPY, XapakTepU3y€eThCs MOTIUOJICHHSIM Tiolaiisa-
il Ta iHTepHAamioHai3alii, 3pOCTaHHAM OOCATIB aKTHBIB TPaHCHAI[IOHANb-
HUX KOMIaHii Ha cyyacHoMmy etari. CBiTOBI 0aHKIBChKI akTuBH B 2007 p.
carayim 95.769 mupa nonapis CIA, mo maibke B 2 pa3u Outbie 3a 00csr
ceiroBoro BBII. Haifyactime no ckimagy OaHKIBCBKHX CHUCTEM BXOJATH
HEHTpaIbHI (eMiciliHi), KOMEpIIiiiHi, IHBECTHUIIIKHI, OONIKOBI, IMOTEYHI, 1H-
HOBaliiHI Ta iHII BUAM OAHKIBCHKHX IHCTUTYTIB. Taka po3raiyXKeHiCTbh i
criemiaiizalisi Ha pUHKaX OaHKIBCBKUX TIOCIYT 3aroCTPIOE€ KOHKYPEHTHY
00poThOy MK OAHKIBCBKMMH IHCTHUTYTaMH 32 HAWBUT1JIHINII YMOBH 3aiy-
YEeHHsI IHBECTHULIIN, 32 BUCOKI IPUOYTKH, 32 BUT1IHY KIIE€HTYPY TOIIO.

baHKiBChKI CHCTEMH YNPOJOBX TPUBAJIOro 4acy MoaudikyBamucs Ta
3MiHIOBaJHcA. e 103BOIMIO BUEHUM PO3IMOIUIMTH iX Ha TPU BEJIHKI IpyNu
3aJIe)KHO BiJ CTYIIEHS CIerfiaizamii Ta yHiBepcasi3aiii 0aHKiBChKUX 1HCTH-
TyTiB [5, c. 38-39; 4, c. 9-10]: yHiBepcaibHi, CCTMEHTOBAHI Ta 3MillIaHi.

O3Hako0 Mooeni YHisepcanvbHoi OaHKIBCbKOI cucmemu € OOMEKeHa
KUIBKICTh HEOAHKIBCHKUX 1HCTUTYTIB. PIHAHCOBO-KPEAUTHA CHCTEMA Tepe-
Ba)KHO CKJIAJA€ThCsA 3 OaHKIB, SKI MAalOTh MiHIMaJIbHI OOMEXKEHHS Ha 3Milc-
HEHHS OKPEMHUX BU[IB omepaliil Ha (JiHaHCOBUX PHHKAX Ta 00CIyroBYBaHHS
KIieHTiB. Taki OaHKIBCBKI cucTeMu MaroTh @Dpanmis, Itamis, ABCTpis,
Icnanis, Inpis, kpainu Lentpanshoi Ta CxigHoi €Bporu.

Mooenv ceemenmosanoi OauKiecokoi cucmemu TepeadavYac UiTKE
3aKOHOJIaBU€ PO3MEXKyBaHHs cep (iHAHCOBOI Ta IHBECTULIIHHOI TiSUTBHOCTI
IHCTUTYTIB, BEIUKY KUIBKICTh 1 PO3BHHEHICTh HEOAHKIBCHKUX I1HCTHTYTIB
(CIOA, Smnownis, Kanama, Benuka bputanis, Ascrpamis, TypeddunHa,
Mekcuka Ta iH.).

3miwana moodenv 6anKiscbKoi cucmemu BAAIO TIOETHYE B cOO1 pucH
CEerMEHTOBaHOI Ta yHiBepcaiabHOI OaHKiBCchkuX cucteMm (IlIBemis, LlIBeiina-
pisi, HoBa 3enanpis, [pnangis, Jlaunis, Kopes Ta iH.).

CyuacHi iaBecTumiiHi iHCTHUTYTH Kpain OECP 3aiimMaroTh mpoBigHe
MiCIle Y CTPYKTypi iX (hiHAaHCOBO-KPEIUTHHX CHUCTEM 1 B PHHKOBIA €KOHO-
Mimi B 1iiomy. Hanmpuknan, ¢pinancoBo-kpenutHa cucrema Himeuunnu Oyma
chopmosana mie Hanpukinmi XVIII cr. Huni BoHa npeacraBieHa BEIUKOIO
KUIBKICTIO OaHKIBCHKHX IHCTHUTYTIB, SIKI HaJalOTh IIUPOKHH CrieKTp (iHaH-
coBux mnocayr. OCHOBHa 4YacTKa PUHKY OaHKIBCBKHUX MOCIYT HaJIC)KUTh
OIIaHUM OaHKIBCBKUM 1HCTUTyTaM "Sparkassen” (6muspko 50 %), koome-
paruBHuM Oankam (30 %) Ta nmpuBaTHHUM KoMepLiiHuUM Oankam (4.5 %).
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HeGankiBcbki iHBeCTHINIHHI 1HCTUTYTH HiMeuunHu mpencraBiieHi (iHaHCO-
BUMH 1 CTpaXxOBUMH KOMIaHisiMHU, iHBecTuIliianMEU (onmamu, HIID, kpeaut-
HUMH criikamMu Toimo. OcoOMuBICTIO PO3BUTKY HEOAHKIBCHKMX I1HBECTH-
nidHUX 1HCTUTYTIB HiMeuunHM € Te, 1m0 iM JO3BOJICHO HA/aBaTH IMOCIYTH
0aHKIBCHKOTO XapakTepy. BigHomeHHs ¢iHaHCOBUX aKTHBIB HEOAHKIBCHKUX
iBecTunitHNX iHCTUTYTIB HiMeuwunnu no BBII 3 1995 p. 3pocno Ginbiie
HDK yaBivi ¥y 2007 p. cranoBwio 117.3 % Bim BBII. Onnax Himeuunna
ICTOTHO TOCTYMaeThCs 3a UM TokazHukoMm Ipmanmii (555.3 %), CHIA
(211.2 %), Icnannii (198.1 %), Hinepnanaam (196.9 %), @panuii (171.4 %)
ta Kanani (146.4 %), mpore Bunepemxae ['pemito (15.3 %), Yecbky
PecrryGniky (22.4 %), Icnaniro (60.5 %), Hopgerito (61.9 %) [6, c. 4].

dinancoBa cuctema Benukoi bputanii, mogibHO 10 aMepUKaHCHKOI,
OJIHA 3 HAWOLIBII PO3BUHEHUX Y CBITi. /{151 Hel XapakTepHi BUCOKHI PiBEHb
"moniy mpari" MiX pi3sHUMHU (PiIHAHCOBUMH 1HCTUTYTaMH, IIMPOKA pO3Tay-
JKEHICTh 1 BeJHMKa KUIBKICTh PI3HUX THINB [HMX I1HCTUTYTIB. baHKiBChKa
cratuctuka Benukoi bpuranii mominse Bci (iHAHCOBI I1HCTUTYTH Ha
IBi Tpymu: BiacHe OaHKIBCHKMH CEKTOp 1 HeOaHKIBCHKiI (piHAHCOBI iHCTH-
TyTH [7, . 99].

AxTuBHM 0aHKIBCHKUX 1HCTUTYTIB Benmkoi Bpurasnii 3 2001 mo 2006 p.
3pociu Maibke B 2 pa3u, YMCTI aKTUBU MPUBATHUX MEHCIHHUX (DOHAIB Ta
CYKyIHI aKTHBH CTpaxoBux kommaniii y 2006 p. mopiBasiHO 3 2001 p.
3pocnu B 1.4 pasa, a OyaiBenbHUX TOBapUCTB y 1.7 paza (maba. 2).

Tabauys 2
AKTHBH 0aHKIBCbKHUX i HeOaHKIBCHKHUX iHBeCcTHLIIHUX

iHcTuTyTiB Besimkoi bpuranii, Mapa ¢pyHTiB crepsinrip*

IucTuryTn 2001 2006 Temnu 3poctanHs, %
BaHKiBCHKI IHCTUTYTH 1.595 2.944 184,6
[TpuBarHi neHciiHi Gongu™* 0.712 1.011 142.0
CrpaxoBi KommnaHii 1.065 1.445 135.7
BynisenbHi TOBapuCTBa 0.168 0.287 170.9
Yevoeo 3,540 5,687 160,6

Tpumimxu: * CknaneHo 3a gaaumi [8, c. 401-402, 415-417].
** JaHi 110 YNCTHUX aKTHBAX NPUBATHHUX MEHCIHHUX (DOHIIIB.

®dinancoBo-kpeauTHa cuctema Jlanii y 80-x pokax XX cr. moyana
CTPIMKO pPO3BUBATHCS Yy Hampsmi JiOepamizaiii, iHTepHalioHai3amii Ta
3arocTpeHHs KOoHKypeHuii. CydacHUM pHMHOK OaHKIBChKUX mociyr JlaHii
MPOTIOHYE CBOIM KJII€EHTaM IIUPOKHN CIEKTp (hiHAHCOBHX IMOCIYT, 30KpeMa
MEHCIHHUX, CXEeMH SKHUX IYXK€ CXO0Xi 3 THMH, SKi MPOMOHYIOTH CTPaxoBi
kommnanii "/ife”. lle obymoBuio ¢gopmyBaHHs B JlaHil MOTY)XKHUX XOJIIUH-
roBux i (iHAaHCOBMX KOMMaHii. SIK pe3yJibTaT, Ha PHUHKY (IHAHCOBHX
nocayr [anii QpyHKIIOHY€e 3HaYHA KUTBKICTh rpynoBux o0'eqHans ("'¢dinaH-
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coBux cymnepmapkeriB"). baHkiBchki iHCTHTYTH J[laHii akTHBHO HaJalOTh
NOCITYTH 3 KPEIUTYBaHHs, TOPTiBJII LIHHUMH IarepaMu, po3paxyHKOBO-
KacoBOro oOcCiyroByBaHHs KiieHTiB Tomo. Ha kineup 2006 p. Oyno 3a-
peectpoBaHo 152 GaHKIBCHKMX 1HCTUTYTH, aKTHBH SKHX CKIagand 3.47 MITH
JIaTChKUX KpoH (ropiBHsHO 3 2005 p. Bonu 3pociu Ha 16 % ) (maba. 3).

Tabnuys 3
AKTHBM 0aHKIBCbKHUX i HeOaHKIBCHLKHUX iHCTUTYTIB JlaHii, Mapa naTchbKUX KPoH *
Inctutytn 2005 2006 Temnu 3pocTanHs, %

baHKiBCBKi IHCTHTYTH 2.994 3.474 116.0
3actaBHi 6aHKH 2.088 2.319 111.1
ITencitini Gonam:

npodeciitai 0.381 0.402 105.5

KOpPHOpPaTHBHI 0.042 0.043 102.4
CrpaxoBi KOMIIaHii:

Life 0.953 1.010 106.0

Non-life 0.143 0.151 106.0
®dakTopHHTOBI KOMIaHi1 0.028 0.031 110.7
Jli3uHroBI KOMMaHii 0.020 0.022 110.0
Yevoeo 6.649 7.452 112.1

Ipumimka. * Cxiageno 3a qanumi [9; 10]

HebankiBcbki iHCTUTYTH [laHii 1€eMOHCTpYBalU MO3UTHBHY JAWHAMIKY
Tak caMo, sIK 1 IHBECTHIIIHI acoliallii, ki IHBECTyIOTh KOIITH B iHTEpecax
YiIeHiB acoriarii. YieHaMn iHBECTUIIIHHUX acoIlialliii HaidacTilie BHCTY-
NaroTh APiOHI YYaCHUKH, aje 1HKOJM 1 cTpaxoBi kommanii "/ife", meHciiiHi
dbouan ta "¢inanconi cynepmapkeru". JisUTbHICTh 1HBECTHUIIIHHUX acollia-
i CIpsSMOBaHA HAa MIHIMI3AIlI0 PU3HMKIB CBOIX KIIIEHTIB 3a paxyHOK IIO-
mitukn auBepcudikarii. bamanc aktuBiB 3a 2002 p. 3pic g0 290 mupg
JTATChKUX KPOH, a Ha Kineub 2006 p. 1o 881 mupa natcekux kpoH. Y 2006 p.
Oyo 3apeectpoBaHo 115 iHBeCTULIIHHUX acOIiaIlii.

BaxnuBuM moka3HUKOM i ()IHAHCOBOTO PHHKY € I[HCMUMYYIOHA-
ni3ayis, BOHA BiAI3EpKANIIOE CTYIMIHb PO3BUTKY 1HCTUTYLIOHAJHHHUX 1HBEC-
TOpiB (CTPaxOBUX KOMIIaHiH, NEHCIHHUX (OHIIB, IHBECTULIHHUX (POHMIB 1
KOMITaHi{ Ta iH.) Ha QiHaHCOBOMY pUHKY. [IposiBisieThCcs uepe3 301IbIIeHHS
MMUTOMOI Bard akIiil 1 3pOCTaHHS YACTKH YTOJ 1HCTUTYIIOHATBHHX
IHBECTOPIB MO BIAHOIIEHHIO J0 MPUBATHHUX yron [4, c. 52—-53]. UuMm Buie
el TOKa3HWK, TUM OUIBIIWNA BIUIUB 1HCTUTYI[IOHAJIBHUX I1HBECTOPIB Ha
¢dinancoBuii puHOK. Y 2005 p. mMOKa3HUK CTYIMEHsl IHCTUTYIIOHATI3amii B
kpainax OECP konmugascst Bix 483.4 % (Ipmasmis) 10 6.1% (Typeuunma) '.
Inkonu B neskux KpaiHax cmoctepiranocs ioro 3HwxkeHHs. Hampukian, B
Itanii 3 90.6 % y 2001 p. 1o 84.8 % y 2002 p., 3 98.1 % y 2006 p. no 86.7 %
y 2007 p., abo B Hopgerii —3 51.8 %y 1999 p. no0 42.3 %y 2002 p. [6, c. 4].

! Tokasuuk iHcTHTYHiOHATI3aMiT DIHAHCOBOrO PHHKY PO3PaXOBYBABCS EKCIIEPTAMH
OECP sk mporieHTHE BiZHOIICHHS (hiHAHCOBUX aKTHBIB iHCTUTYILIOHAIHHHUX IHBECTOPIB 0
BBII xpainu.
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[IpoanarnizyBaBIIM CTaTHCTUYHI JaHi, MOKHa KOHCTAaTyBaTH, IO 3a
1995-2005 pp. inctuTynioHansHi iHBecTopu kpain OECP nmpoaemoHCTpy-
BaJIM MO3UTHUBHY JWHAMIKy B 3pOCTaHHI 00cCATiB (piHAHCOBUX aKTHUBIB. 3a
naauMu OECP, 1X akTHUBU IOPIYHO B CEPEAHBOMY 3pOCTanu Ha 6.6 %. Aune
SKILO MOPIBHATH TEMII 3POCTAHHS aKTHUBIB IHCTUTYIIOHAILHUX 1HBECTOPIB
nesixkux kpain OECP 3a meit mepio, TO TyT CIOCTEpIiTraloThCsi HEPiIBHOMIpPHI
terneHnii: [lompma — 3pocranns B 23.5 pasa, Yropmmua — B 14 pasis,
Typeuunna — B 10 paziB, Mekcuka — Maitke y 8.3 pasa.

Jlinepamu 3a oOcsramMu (HiHAHCOBUX aKTHBIB 1HCTHTYIIOHAJIBHUX 1H-
BectopiB €: CIIIA — 20.908 mupn gonapis y 2005 p. (3pocranus Ha 13.6%
nopiBHsAHO 3 2000 p.), Snonis — 7.229 mapa nonapis CIIA (3poctaHHs Ha
46.0 %), Benuka bpuranis — 3.397 mupn nonapie CHIA (3pocTtanHs
Ha 11.3%), ®pannis — 2.310 mapa nonapis CIIIA (3pocranns Ha 33.1%) ta
Himeuunna — 2.271 mupa nonapis CHIA (3poctranns Ha 20.3%). 3aramom
¢iHaHCOBI  aKTMBM  IHCTUTYLIOHAJIBHUX iHBecTOpiB kpaiH OECP
y 2005 p. nopiBuioBanu 40.3 tpan mgonapiB CIHIA ta ckmamanu 162.6 %
10 BiHOIIICHHIO 10 cBiToBOro BBII [6, ¢. 4-5; 17].

OOcsru 1HBEeCTHININ 1HCTUTYIIIOHATBHUX 1HBecTOpiB Kpain OECP tex
nocTiiiHo 3poctaroTh. Y Hinepnmanmax 3a 2005 p. iX mpupicT JOpiBHIOBAB
15 % (1.07 mapn eBpo), a B 2006 p. — 7 % (1.15 mupg eBpo) (puc. 2). Ilpu-
pICT, TOJIOBHUM YHHOM, BiJOYBCSI BHACIIJOK 3pOCTaHHS IIH Ha PUHKaX
akmii y 2004-2005 pp.

632,1

6788
T B Incruryru dornosoro
PHUHKY

[ IMenciini ponnn
4 Crpaxosi kommasii

B HexoHrponboBasi
CTpPaxoBi KOMIAHil

2002p. 2004p. 2005p. 2006p.

Puc. 2. O6csaru inBecTuniii incTutyuionanbHux inBecropis Hinepaanais,
mapa espo [11, c. 57]

Haii6inpma yacTka 1HBECTHLIM 1HCTUTYI[IOHATBHUX 1HBECTOPIB
Hinepnanais y 2006 p. mpunagana Ha neHciiiHi ¢onau (60.0 %). dpyre
Micie HaylexuTh crpaxoBuM KommanisM (30.4 %), Tpere — IHCTHTyTaMm
¢donnoBoro punky (0.7 %). Cnix 3a3HA4UTH, 10 3POCTaHHA OOCATIB 1HBEC-
TyBaHHS 1HCTHTYI[IOHATBHUX iHBecTOpiB y 2003 p. Oyno Oinbime 3a 3poc-
tanHs BBII kpainu. 3araipHa cyma iHBecTulliii cranosmia 168 % Bing BBII,
a B 2006 p. Bxe 215 %. Y 2005 p. iHO3eMHI 1HBECTHIIIT IHCTUTYIIIOHATBHIX
iuBectopiB HimepmanniB ckinaganu 2.3 Big iX 3arajapbHOrO 1HBECTHIIMHOTO
noptdento. st MOpIBHSIHHSA: JECITh POKIB TOMY BOHU CTAaHOBWJIW JIWIIIE
1.5 moprdento 30BHIMHIX iHBecTHLi Higepnannis, a m'aTb pokiB TOMY —
1.2 12, c.51; 18, c. 55].
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3a manuMu €BporneichKkoro IeHTpalibHOro OaHky [13], y kpainax
€pomneiicbkoi 300U y motoMmy 2009 p. Oyno 3apeectpoBano 8331 iHBec-
TUIIAHUX IHCTUTYTIB, 3 IKUX 6556 — 11 IHBECTHUIIIIHI IHCTUTYTHU TPOILIOBOTO
pUHKY (0aHKIBCHKI IHCTUTYTH, BpaxoByroun 17 meHTpanbHUX OaHKIB, CTpa-
XOB1 KOMMaHii, meHCiiHl GoHAM Ta THCTUTYTH (POHAOBOTO PHUHKY), 1755 —
IHBECTHIIIH1 (DOHU TPOIIOBOTO PUHKY Ta TPH BUIM 1HIIMX 1HCTUTYTIB. [[s
nopiBHSHHS: y ciuHi 1999 p. HapaxoByBanocs 9958 iHBECTUIIHHUX 1HCTH-
TyTiB, T00TO Ha 19.5 % OuTeme mopiBHAHO 3 motuM 2009 p. (puc. 3).
Haii0Oinpiry KibKICTh 1HBECTUIIHHMX 1HCTUTYTIB T'POLIOBOTO PUHKY OYJIO
3ocepemxero B Himeyunni — 1984 ta B Itanii — 812. Jlinepamu 3a KiJbKiCTIO
IHBECTHIIHUX (OHAIB rpomoBoro puHKy Oynu dpaniis (616) Tta Jlrokcem-
oypr (495).
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Puc. 3. Ilunamika KinbKoCTi iHBecTHIiHHNX IHCTUTYTIB
y €Bponeiicbkiii 30Hi [13]

dinaHcoBa 3BITHICTh, NpEACTaBICHAa CBPONEHCHKUM IICHTPATHLHUM
6ankoMm [13], neMoHCTpYE, O KPETUTHUN MOPTQENb IHBECTUIIIHHNX 1HCTH-
TYTiB TPOLIOBOTO PHUHKY €BPOMNENCHKOT 30HU B MEXaxX KpaiH y 4eTBEPTOMY
kBaptaii 2008 p. cxiagas 4.436 mipa €Bpo, mopTdens HiHHUX Harepis, 10
CKJIQJly SIKOTO HE BXOIATH akiii — 1.246 mapxa e€Bpo, a mopTdenb IEmO3UTIB —
5.082 mnpna eBpo. Haiibinpmuii kpenutHuii moptdens 1 mopTdensb MHHUX
narnepiB (kpim akiiit) manu @panris tTa Himeuunna — 1.448 1 1.404 mupg
eBpo Ta 364 1 560 mupx eBpo BiamosimHo. Jlimepamu 3a obcsramu jemo-
suTHOrO moprdento Oymu Itamis ta Ipmanmis (1.609 1 1.583 mupna eBpo
BianoBiaHo). [Toprdens akuiii iHBeCTUIIHHUX (OHIIB TPOIIOBOTO PUHKY B
yerBepTromy kBapTani 2008 p. ctanoBuB 95 muipna eBpo. Lo crocyerscs
IHBECTHIIHHUX 1HCTUTYTIB TPOIIOBOTO PUHKY, SIKI (DYHKIIIOHYIOTH 33 Me-
xkamu €C, 1O iX KpemuTHUM mnopTtdenb nopiBHioBaB 940 mipa eBpo,
noptdens HIHHUX manepiB (KpiM akiiil) — 313 mipa €Bpo, ACMO3UTHUN
noptdens — 1.372 mipa eBpo.

[[fomenHo Ha CBITOBUX (POHIOBHX pPHHKAX EMITYIOTbCS MUIBHOHH
oburirartii, KOHCTPYIOIOThCSI CHHTETHYHI I1HBECTHIIIMHI mopTdeni, 3maiiic-
HIOETBhCSI BHUIycK (’todepciB Ta iH. [lopTdens IHBECTHIIHHUX aKTHBIB
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0aHKIBCHKHX 1 HEOAHKIBCHKUX 1HCTUTYTIB, 32 JAaHUMHU €BPOIEHCHKOTO IIEHT-
panpHOro OaHKy, CKJIANA€TbCs 31 3BUYAWHUX aKLid 1 OOpProBUX IHCTPY-
MeHTIB (oOumirariii Ta iIHCTPyMEHTIB TPOIIOBOTO PUHKY: BEKCENTIB, JEMO3UT-
HUX cepTH]ikaTiB OaHKIB Ta iH.) (mabn. 4).

Tabnuys 4

O0csr i cknag noptdento inBecTHLiIHHUX AKTUBIB y po3pisi
okpemux kpain y 2007 p., Mapja €Bpo *

. . . Boprogi iHCTpyMeHTH
Kpaina 3BHYaiHI aKiii PR -
obumiranii IHCTPYMEHTH TPOIIIOBOTO PHHKY
Hanis | 11.4 | 527 4.0
[IBeunis | 45.9 78.2 15.1
Benuxa Bpuranis | 3353 505.4 154.5
Kanana | 20.2 58.6 3.6
Kuraii | 39.5 2.2 0.3
SAnonis | 141.6 63.5 36.7
[IBeiimapis | 115.7 12.9 3.8
CIIA | 634.9 710.7 143.8
[Hmi xpaiau 330.9 272.5 304

Ipumimka. * Cxiageno 3a naaumu [13].

Bunyck GoproBux IIHHUX IManepiB pe3uieHTaMu y KpaiHax €Bpo3oHU
y kBiTHI 2009 p. cranouB 1.24 miupz eBpo, mo Ha 50 % Oinbiie axao-
riunoro nepioxay 2005 p., a BUIycKk akiii 3a 1eil mepioa 3MEHIINUBCS Mailxe
B 3 pa3u 1 cknaB 3.7 mupp €Bpo. Taki TeHACHIIIT MOSICHIOIOTHCS HETATUBHUM
BIUTMBOM CBITOBOi (hiHAHCOBOI KpH3H Ha (POHIOBI PUHKH, a TAKOXK THUM, IO
mpoueaypa ewicii akiid € OUIbIl CKIAQJHOI TOPIBHSHO 3 BHUIIYCKOM
oOuirarmiii.

[Ile oHMM Ba)KIMBUM CEIMEHTOM CBITOBOTO (DOHJIOBOIO PUHKY BHC-
Tylla€ PUHOK JEPUBATUBIB, SIKUW CKJIAJAETHCSA 3 PUHKIB OIIIIOHIB, CBOIIIB,
¢'touepcis, ¢opBapaiB Ta iH. BimbImIicTh IHBECTHLIHHUX 1HCTUTYTIB (0C0O0-
JMBO 1HBECTULIHHI (POHAM Ta GaHKIBCHKI IHCTUTYTH) Yy PI3HUX KpaiHax CBITY
Biquynu, mo y 2008 p. TiKBIIHICTD PHHKY JE€PHBATHBIB MOTIPIIMIACEH TIOPiB-
HsHO 3 2007 p. Lle MOXHa MOSACHUTU TUM, 11O ACPUBATUBU € BUCOKOPU3H-
KOBaHUMHU (PiHAHCOBUMHU I1HCTPYMEHTAMH, KOJU PHU3HK OJIHIET CTOPOHH
npuiiMae Ha cebe iHma cropoHa yroau. CBiToBa (iHaHCOBa KpH3a Hera-
TUBHO BIUIMHYJAa Ha PUHOK J€pUBATHBIB, MIJBULIMBIIM PU3UKU 1HBECTH-
HIMHUX THCTUTYTIB (maba. 5). BogHoyac 3MeHIIIEHHS JOBIPH 1HBECTOPIB 110
(iHAHCOBUX PUHKIB NPU3BENO J0 ICTOTHOTO BIATOKY KaliTaly 3 PHHKIB
KpaiH, 110 pO3BUBAIOTHCS, 30KpeMa 1 3 YKpaiHH.

3rigno 3 1. 2 Ct. 1 nupektuBu Pamu €Bponeiickkux Tosapucts "lIpo
KOOp/MHAIIII0 3aKOHIB, MPaBHJI 1 aJMIHICTPATUBHHUX IOJOXEHb, SIKI pery-
JIOIOTH MIAMPUEMCTBA KOJICKTUBHUX 1HBECTHUINIM B OOOPOTHI IiHHI mamepu"
(dupextuBa Pamu €C npo imBectuiiiiai pouan) Big 20 rpymas 1985 p.
Ne 85/611/€€C [15], inBecTuwiiiHi POHIN BU3HAYAIOTHCS SIK "M IMTPHEMCTBA
KOJIEKTUBHUX 1HBeCTUIIM B 00opoTHi miHHI manepu" (UCITS). 1lin aumu
PO3YMIIOTECSl TIANPHUEMCTBA, BUKIIOYHAM IPEIMETOM JiSUIBHOCTI SIKUX
€ KOJICKTMBHI 1HBECTHUIil B OOOpOTHI IiHHI Mamepu Ta/abo iHII JIKBiTHI
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aKTHBH, K1 3aJIy9ar0Th KaImiTaJl B/l MyOJIKH TIPH BUKOPUCTAHHI TIPUHIIUITY
nuBepcudikaii puU3MKiB, Mai, akmii SKUX MiAJIATaloTh BUKYIY 4YM TOTa-
HICHHIO 32 TEPIIOK BUMOTOO iX BJIIACHUKIB MPSMO YU HEMPSMO 32 PaxXyHOK
AKTUBIB WX ITiAMPHEMCTB.

Tabnuys 5
Bapricts ¢onnoBux ingexciB HanioHaabLHUX pUHKIB y 2008 p. [14, c. 1]
H JloxoaHiCTh it :
IHexen Ha 1 ciuns | Ha 1 simmnas 30 BepaeCHﬂ 3a [II 3?(?5:;?
2008 p. 2008 p. KBapTai N
2008 p. 2008 p., % pPOoKy, %
[NPTC (Ykpaina) 1174.02 732.27 369.47 —49.54 —68.53
PTC (Pocis) 3158.76 3353.25 1848.66 —44.87 —41.48
HANCj SENG 27812.65 | 22102.01 17880.68 —-19.10 -35.71
(Kurait)
WSE WIG 55648.53 | 40489.39 | 37367.32 |  -7.71 3285
(ITosmpra)
DAX (HimeuuunHa) 8038.6 6315.94 5831.02 —7.68 —27.46
S&P 500 (CIIA) 1468.36 128491 1166.36 -9.23 -20.57
FTSE 100 (Anrmis) 6456.9 5479.9 4902.45 —10.54 —24.07
NIKKEI 225 15307.78 | 134632 | 1125986 | -16.37 26.44
(noHisn)

IuBectuniiini Gonan kpain €Bponelchkoi 30HU KIacU(IKyIOThCS 3a
JIBOMa O3HaKamH. [lo-nepuie, 3a THBECTHUIIIITHOIO MOJIITUKOIO: TTAHOBI 1HBEC-
TULIHHI GOHIHU, SKI IHBECTYIOTh KOILITH 37eOUTBIIONO B aKilii; maioBi ¢oH-
I, SIKI 1HBECTYIOTh KOIITH Y OOproBi 3000B's13aHHA 3 (DIKCOBAaHMM CTPOKOM
MOTAIICHHS, 1HBECTULIMHI (OHIM, Kl BKIAJAIOTh KOILITH Y HEPYXOMICTh;
sMimani ¢oHaM Ta iHIN GoHaU. [lo-Opyze, 3a TUNIAMH iHBECTOPIB: TPO-
MaJchbKi (DOHMIU Ta crieniaabHi (OHIU IHBECTOPIB.

3arayibHi aKTHBH 1HBECTUIIIMHUX (POHAIB KpaiH €BpONeicbKoi 30HH y
rpyani 2008 p. mopiBHSHO 3 Oepe3HeM I1.p. 3MeHIImIcsa Ha 918 mipa eBpo
(puc. 4). lle maninHs, TOJIOBHUM YHHOM, OyJIO CHPUYMHEHO 3HW)KEHHSIM
AaKTUBHOCTI Ha CBITOBHX (DOHJOBUX PUHKAX BHACTINOK BILUTUBY (hiHAHCOBOI
KpU3{, po3Mnan fKOoi IpunajgaB Ha KiHeub Apyroi mnojosuHu 2008 p.
Hanpuxknan, 3Hauenss innexkcy Dow Jones Industrial Average e B 4epBHi
2008 p. 6ymo 12063.63 mynkTH, a B aucronami 2008 p. BKe 3HU3WIOCS 10
8620.16. V 0Oepe3ni 2009 p. Oyno 3apeecTpoBaHO MAAIHHA 1HIACKCY [0
7235.47 mynkriB. [locTynoBe miIBUIIEHHS 1HIEKCIB Ha CBITOBUX (DOHIOBHX
puHKax moyvanocs juuie 3 kBiTHA 2009 p. ¥V ksitHi 2009 p. ingekc Dow
Jones Industrial Average 3pic Ha 760.8 IMyHKTIB MOPIBHIHO 3 OEpe3HEM II. P.
V tpaui 2009 p. dpaxroBuil inaexc Baltic Dry 30inbmmBces Ha 77 %.

[lomuT Ha CTPaxoBi MOCIYTH LIOPIYHO 3pPOCTAE, OCKUIBKH IKOTHA
KOMIIaHisg Y4 MiANPUEMCTBO y PO3BUHEHUX KpaiHaX CBITY HE YSBIISIE€ CBOIO
MaiiOyTHBOTO iCHYBaHHS 0Oe3 cTpaxyBaHHA. BiamoBimHo oOcsrm BuIuat
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CTpaxOBHUX IpEMiii Ha CBITOBOMY CTPaxOBOMY pPHHKY TE€X MAarOTh TCH-
JEHITII0 10 mporpecyodoro 3pocranHs. CyMapHU 00cAr cTpaxoBUX IIpe-
Miit y cBiti B 2007 p. cranoBuB noHan 4 tpiaH nonapis CILA.
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Puc. 4. lunamika o0cAriB akTUBIB iHBeCTHIIITHIX
(douaiB kpain €Bponeiicbkoi 300U, MJIpA €BPoO [13]

CBiToBHI 00CAT CTpaxOBUX IpeMid Ha KOHTMHEHTAJbHOMY pIBHI
po3noAuMBCs TakuMm unHOM: €Bpoma — 1.680, Amepuka — 1.418, A3sisg —
841, Oxkeanis — 689 1 Adpuka — 53 miapz nonapis CIIA. Temn 3poctaHHs
oOcsriB BuIuatu ctpaxoBux npemiid y 2007 p. cranosus 10.5 %, y 2006 p.
el mokazHuk jaopiBHIOBaB 7.3 %, a B 2005 p. — 4.9 %. Takuii BUCOKUU
TEMIT 3pOCTaHHs 00CsTiB cTpaxoBux npemiit y 2007 p. y cBiTi 3abe3neuy-
BaBCs 3/1e01TBIIOTO0 32 paxXyHOK 301IbIIEHHS 00CATIB MpeMmiil 31 cTpaxyBaHHs
KHUTTS, 0OCSATH 3pOCTaHHS SKMX CTaHOBWIH 12.6 %, TOZ1 SIK TIO 3aralbHOMY
cTpaxyBaHH:o auie 7.7 % (puc. 5).
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Puc. 5. Yacrka rajyseil CTpaxyBaHH B KOHTHHEHTAJbLHOMY
po3pisiy 2007 p., % [16]
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VY 2007 p. obcsiru cTpaxoBux mnpemMiid y cdepi crpaxyBanusa "life”
posnogimmiuck TakuM guHoM: CHIA — 24 %, Benuka bputanis — 15 %,
Snonis — 14 %, Opanmis — 8 %, Himeuunna Ta Itanis — no 4 %, IliBnenna
Kopest — 3 %, Kuraii, TaiiBans 1 Kanana — no 2 % Tta i kpainu — 22 %.
3a 3aranpHuM ctpaxyBaHHsaM: CHIA — 39 %, Himeuunna 1 Benuka bpuranis
— mo 7 %, Snonis — 6 %, ®panuis — 5 %, Hinepmanon — 4 %, Kanana,
Itanis Ta Icnanis — no 3 %, IliBgenna Kopes — 2 % Ta inmi kpainu — 21 %.
To6To 32 0O0OMa rajmy3siMU CTpaxyBaHHS Oe3lepeuHUM JiJIEpOM Yy CBITI 3a
obcsiramu crpaxoBux mpemiit € CIIA, cTpaxoBuid pUHOK SKHUX Maike B
4OTHpU pa3u Oinbine puHKY Benmukoi bpuranii Ta B aBa pasu Oinblue
CTpaxoBOTo puHKY SMoHii.

3a ganmmu BceecBitHboi Pagu kpeautHux cninok (World Council of
Credit Unions — WOCCU), y 2007 p. 6yno 3apeectpoBano 49134 kpenuTHi
ciiku y 96 kpaiHax cBiTy, wieHaMH AKkuX Oynu noHaza 177 miH oci0, mo Ha
2.9 % Oinple 32 NOKa3HUKUA MHUHYJIOTO pOoKy. KiNbKICTh KPEIUTHHUX CIHIIOK
3a 2007 p. 3pocna Ha 5.9 % [17, c. 1; 25, c. 1]. CBiTOBI aKTHBHU KPEIUTHHX
cnutok y 2007 p. 36inbmunucs Ha 8.2 % nopiBHsAHO 3 2006 p. 1 cTaHOBHIU
1.182 mnpa nonapis CLIA (maba. 6).

Tabauys 6
IMoka3HuKH AiAIBHOCTI KPEAUTHHUX CIIJIOK y CBiTI*
2007 2006
.. AKTUBH, . AKTUBH, Temn
Kpaitu KUIBKICTb I KIJIBKICTB I 3POCTAHHS
KpEAUTHUX . KpE€AUTHUX . . (y
oK JlonapiB CITLIOK JoJapiB aKTHUBIB, %
¢ CIIA CIIA
Kpainu €sponu 2671 28.05 2729 24.07 116.5
CIIIA i Kanana 9328 982.96 9604 926.60 106.1
Kpainu Jlaruscpiof 2504 30.39 2330 22.78 133.4
AMepuku
AdpukaHCBKi KpalHH 11849 342 8237 2.61 131.1
A3is 20199 96.85 21158 82.72 117.1
Kpainu HentpanbHof 387 0.08 96 0.03 316.0
Asii
Kpaitn Kapubepxoro 317 3.17 331 3.18 99.8
OaceitHy
Kpainu bamxuaboro 1584 B 1680 B B
Cxony
Kpainu [lisaennof 295 36.55 308 30.17 1212
Oxeanii
Yevozo: 49134 1.182 46473 1.092 108.2

Ipumimka. * Cxiageno 3a nanumu [17, c. 2—4; 18, c. 2-4].

Huni xpemuTHi cmisiku € HEOAHKIBCBKUMU 1HBECTUIIMHUMH 1HCTH-
TyTaMH, sIKi CIIPOMO’KHI 1HBECTYBaTH y NMPHUBATHUN CEKTOP, CEKTOP CUIbCh-
KOr0 TOCIOJApCTBa, IOTIOMAaraTh HaJidHO 30epiraTd Ta MPUMHOXKYBATH
KOIITH CBOiX KIi€HTIB. BOHM BHCTYymalOTh MOTYXKHUM (iHAHCOBHM MeXa-
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HI3MOM 3aJIy4yeHHs 3a0Ia/ykeHb (I3MYHMX 0ci0 Ha (iHAHCOBI Ta iHBEC-
TUIIAHI pUHKH, a OOCATH LKX 3a0UIaJDKEHb HeMail — maibke 988 mupa
nonapis CIIA (2007 p.).

Haii6inbma kinpKicTh kpeauTHUX crijiok y 2007 p. Oyna 30cepemkena
y Mpi-Jlanm — 8325, CHIA — 8269, Kenii — 3990 ta Kanami — 1059.
AKTHBH KpPEIUTHHX CILUIOK IUX KpaiH JopiBHIOBaIM 985.8 Mipna momapis
CIIA, To6Tto 83.4 % Bin 3aranpHOr0 00CsTy. TakoX 3Ha4YHI OOCATH aKTHBIB
manu [amist — 40.5, ABcrpanis — 35.8, Kopest — 29.3 1 Taimann — 22.9 mupa
nonapis CIHIA (10.9 %).

JlMHaMIYHUMHU TEMITAMU PO3BHBAETHCS MIKHAPOAHUN (DaKTOPUHTOBHIA
Oi3Hec. IlomToBXOM UIsi CTAHOBJCHHS 1 PO3BUTKY SKOro Oyja IosiBa
iB 1960 p. nepoi ¢pakTopuHroBoi acouiauii — International Factors Group.
VY 1968 p. Oyna opraHizoBaHa 1€ 0/Ha NOTYy>KHa (PaKTOPUHIOBA acoLiallis —
Factors Chain International, sxa 06'eqayBana 150 uneHis i3 53 kpaiH cBity.
VY 1988 p. MixkHapoAHUM IHCTUTYTOM YHi(ikauii mpuBaTHOTO mpasa 0yJio
npuiinsaTo Konsenuito "IIpo mixkHapoaHuii pakTopuHr".

CyudacHi (hakTOpHUHTOBI KOMMaHIi TPAIIOIOTh y 0aratboX Trairyssx,
y TomMy 4ucii i y cdepi mocayr. YV 1998 p. o6csar BUKyMIIeHOT (PaKTOPHHTO-
BUMHU KOMIIaHiIMH 1€0ITOPChKOI1 3a00proBaHoOCTi ckiagaB 450 Mipa €Bpo,
ay 2002 p. — 749 mupa eBpo [19, c. 35]. bauzbko 71 % dakTropuHTOBOrO
o0opoTy mpunanae Ha Kpainu €Bpornu, o 13 % — Ha Amepuky i Aszito, 2 %
—Ha ABctpamnito ta 1 % — Ha Adpuky (maba. 7).

Tabnuys 7

Oruisin cBiTOBOro puHKY (hakTOpUHroBux nociayr y 2005 p., miipa espo |20, c. 6]

Perion BryTtpimHii MixnaapoaHuit 3arampHuA
€Bpomna 656.61 58.88 715.49
AMmepuka 127.82 7.82 135.63
Adpuka 6.05 187 6.24
A3sig 116.32 19.49 135.81
Ascrparnis 23.27 110 23.38
Yevoeo 930.07 86.49 1016.55

YHpomoBk OCTaHHIX JIECATUIITH JI3UHT CTaB OJHIEI0 3 HalHe(EKTUB-
Himwmx chep AisuibHOCTI. JII3UHroBHi 6i3HEC HEOAHOPA30BO BUCTYIIAB OJ-
HUM 13 TOJOBHHX (PaKToOpiB cTabumizamii Ta 3pOCTaHHS EKOHOMIKM y Oa-
ratbox KpaiHax cBiTy. Hampuknan, B fAnonii y 1961-1969 pp. 6ynu cTBO-
PEHi JII3MHTOBI KOMIIaHii, 10 CKJIaJy SKUX YBIWIUIM OaHKIBCbKI 1HCTUTYTH,
TOPTOBENIbHI OpTraHizalii Ta MiIIPUEMCTBA, SKi OIpa3y XK CIPSIMYyBaIA
BEJIMKI OOCSTH 1HBECTHIIIN B SITMTOHCHKY €KOHOMIKY. JII3MHTOB1 1HBECTHIIIT Ha
TOM yac iCTOTHO BIUIMHYJIM Ha €KOHOMIYHI MpOIeCH B KpaiHi Ta Bifirpaiu
3HaYHy pOJIb Yy TMOSBI "SMOHCHKOTO E€KOHOMIYHOTO nuBa", xonu SmoHis
ctaia 0e3mepevyHrM CBITOBHUM JIiIepoM 3a Temiiamu 3poctanHs BBII.
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3a manumu €Bporneichkoi Acomiarii JI3MHTOBUX KOMITaHiH, SKa J0C-
JKy€e CBITOBUH J3WHTOBUI pUHOK 3 1972 p., HaiiOLipIa yacTKa JIi3uH-
rosux yron y 2007 p. npunazgana Ha JISTKOBUW Ta BAHTAXXHUN TPAHCIOPT —
20 Ta 19 % BinmoBigHO, MpoMUCIIOBe oOmagHaHHSI — 38 % Ta KOMIT'IOTEpPHY
TexHIKy — 9 % [21]. ¥ 2008 p. cBiTOBHI1 pUHOK JI3UHTOBHUX MOCIYT OILiHIO-
BaBcs B 316 mupna eBpo. Haiibineime naginas B 2008 p. croctepiraigocs Ha
pUHKY HepyxoMmoro MmaitHa — 20.9 %, o0csri pUHKY JI3UHTY TPaHCIIOPTHHX
3ac00iB 3HU3WINCH TPHOI3HO Ha 4.6 %. Obcsaru yrof 3 Ji3uHTy 00N JHAHHS
3MeHIIWIMCA HeicToTHO (Ha 3.1 %).

Punok nmismHry neskux kpaid konumiHeoro CPCP ocranHiM dacom
JEMOHCTPY€ TO3UTUBHY AMHAMIiKy. Pociiicekuii peiitunr nizunry B 2007 p.
30inpmmBCs B 2.6 pasa Ta qopiBHioBaB 39 mipx nonapis CLUA, a cymapaumii
nopTderb aKTHBIB JII3UHTOBUX KoMMaHii nocsr 47 mpa ponapis CHIA (puc. 6).

§39.0

£ O6Gcsr oTp UMaHHUX
JII3MHTOBHUX TUIATEXKIB

[ O6¢sr np odiHaHCOBAHHUX
KOIITIiB

O O6¢sr HOBOTO Oi3HECY

Puc. 6. lunamika punky qaisunry B Pocii [22, c. 36]

Bucoki Temmnu 3pocTaHHs JI3MHTOBOTO pUHKY Pocii 3ymMoBIeHi iHBec-
TULIHHUM TIOMUTOM ekoHoMiku. Yactka mismary B BBII Pocii B 2007 p.
30inpmmaacss Mmaibke B 2 pasu 1 cranoBwia 3.02 %. B o0cs3i komiis,
IHBECTOBAaHMX B OCHOBHHMM KaIliTaJ, 9YacTKa JI3WUHTY ckiagama 15.5 %
(6418.7 mupa py6.). HaiiGinpima yactka B 00Cs31 JII3MHTOBOTO PUHKY B
2007 p. npunasanza Ha 3adi3HUYHY TexHIKY (24.40 %) (Temnu 3pocTaHHsA
sKoi caraynu 176 %) Ta BantaxHuit aprorpancnopt (13.50 %).

[IpoBenene mocmiKEHHs 103BOJIsIE KOHCTAaTYBaTH, 10 MIXKHAPOJIHUN
PUHOK (hiHAHCOBHX TMOCIHYT IUHAMIYHO pPO3BHBAETHCA, a OAHKIBCHKI Ta
HeOAHKIBChKI 1HBECTHIIIMHI IHCTUTYTH TOCIJAIOTh MPOBITHE MicIe y HOro
CTPYKTYpi. Bukopucranus n0cBiqy KpaiH i3 pO3BUHEHHUMH pUHKaMH (iHaH-
COBUX TIOCITYT 3 OOOB'A3KOBUM YpaxyBaHHSIM pealiil BITYM3HIHOTO (]i-
HAHCOBOTO TPOCTOPY CHPUATUME BXO/KCHHIO Ta MPUEAHAHHIO IHBECTH-
IHUX 1HCTUTYTIB YKpaiHH J0 CBITOBUX pUHKIB (iHaHCOBUX mociyr. Cra-
HOBJICHHS Ta PO3BUTOK IIHOTO PUHKY B YKpaiHi HEOOX1AHO MIATPUMYBATH i
320X0YyBaTH MIISIXOM ONTHMI3allii 1Oro CTPYKTypH, 3pOCTaHHS PiBHS Kari-
Tami3aiii, TOXOJHOCTI Ta OOOPOTHOCTI, 3MEHIIEHHS HETATUBHOTO BILIHBY
CBITOBOi (DiHAHCOBOi KpW3W, a TAaKOXX IIJBHINCHHS MICIl Ta poui
y COLiaTbHO-€KOHOMIYHOMY JKHTTI YIEHIB CyCHIbCTBA.
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JlocnmikeHHsT TPUHIMITIB Ta MEXaHi3MiB (yHKIIOHyBaHHA OaH-
KIBCBKHMX 1 HEOAHKIBCHKMX IHBECTHLIMHUX 1HCTUTYTIB Ha MIKHApOJHOMY
PUHKY (DIHAHCOBHUX TMOCITYT JAOBOJUTH, IO JOCATHEHHS CTAJOTO COIaJIbHO-
€KOHOMIYHOTO PO3BUTKY MOJKIJIMBE JIMIIE 32 YMOB iX €(EKTHBHOI Iisyib-
HOCTI. [HBECTHIII/HI IHCTUTYTH €KOHOMIYHO PO3BUHEHUX KpaiH CBITY MalOTh
IIUPOKI MOXKIIMBOCTI JJIsl IIHOTO 3aBISKH MEXaHi3MaM MOO1imi3amii Halmpo-
CTIIIMX 1HBECTHIIIMHUX PECypCiB — 3a0Ila/PKeHb HacesJeHHs. Peamizaris
IHBECTUIIIMHUMH 1HCTUTYTAMHU LUX MEXaHi3MIB JI03BOJISIE MEPETBOPIOBATU
Hee(PeKTHBHI PUHKOBI BIIHOCHHU Yy BUCOKOC(DEKTHBHI, 32 JJOTIOMOTOIO SIKUX
3a0e3meuyeThesl CTaOUIbHUN COLaIbHO-€KOHOMIYHUN PO3BUTOK PHUHKOBOT
€KOHOMIKH.
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