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POADb OITAAHHX THCTHTYTIB CIIIA
B AKTHBI3AIIIl IHBECTHIIIHHOI'O ITPOIIECY

VY OumbmIocTi 3axigHUX KpaiH OCHOBHUM JKEPEIIOM JIOBIOCTPOKO-
BUX (DIHAHCOBUX PECYpPCiB BUCTYNAIOTh 3a0LIaPKEHHS CIMEHHUX TroC-
nogapctB. Tak, y Himeuunni 0n1m3pko 60 % 3araqpHUX 1HBECTHIIN-
HHX PECypCiB CTaHOBIATH CaMe 3aollajuKeHHs, y Bemnkiit bpuranii
pecypcw, MOO1TI30BaH1 OIIaJHIMHU YCTaHOBAMH € BHKIIOYHHM iHBEC-
TULIHHAM PECypcoM, B YKpa1H1 el MOKa3HUK 3HAYHO HIDKYUH, ae
NOTEHIIIHHO Ma€ 3pOCTaTH, IO ¥ BU3HAYAE aKTYaJIbHICTh JOCIIKEH-
HS1 CBITOBOT'O JIOCBITy OINAJHOI CIIPABH .

OmaiHi yCTaHOBM — OJIMH 13 HAHOUTBII MOITMPEHUX BUJIIB KPEIHT-
HUX YCTaHOB, OCHOBHI (DYHKIIIT IKMX 3BOASTHCS JI0 3aJTy4YeHHS BKJI/IiB
HACEJICHHS. Y CTaHOBH, TOJIOHI 10 OIIAJHUX, 3»SIBUIIMCS HAIPHUKIHIT
XVIII ct. B AHriii, B KpaiHi, sika paHillle iHIIUX CTUKHYJACS 13 collia-
JBHUMH MpOoOJIeMaMu BH)KMBAHHS MPALIBHUKIB, SIKI «BUIITOBXYBAJIU-
Cs» TEHJIEHIIISIMUA MEPBUHHOTO HAarpoMa/pKeHHs Kamitany. [Ipore ca-
Ma ied OIIAJHUX YCTAaHOB Ha OCHOBI B3a€MOJIONIOMOTU HAJIEKUTh
(ppaHiy3bKOMY JepxaBHOMY AisueBi Xyro [lemectpy, skuil we B
1611 p. BBakaB MOMKJIMBOIO «OpraHi3alliio JUIsl MPOCTUX JIIOJCH Ha-
TPOMAJKEHb ITiJ] POLIEHTHY BUHATOPOIY».

IcropuuHO nepBUHHI (POpMHU 320118/ KEHb BUHUKIIM I1I€ PaHIIIe —
npubm3Ho 3 II cr. mo P.X., Koau mpu Xpamax CTBOPIOBAIHCS TaK
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3BaHI CIMEHHI «Kacw» JUIsl BUKyMy pabiB 3 HeBoui. Ili3Hime poboui
acoLiarlii B3a€MHOI JOMOMOrH CTalH HEPBUHHO (hOPMOKO OpraHisa-
Lii NPUBATHHX 3a0LIaUKCHb. Y pesynLTaTl HE3HAYHI OKPEMO KOIIITH,
pasoM yTBOPIOBalH KalliTajl, AOCTAaTHIH ISl JOMOMOTH KOOIeparo-
pam, sIKi HOTPAIWIN Y CKPYTHE CTaHOBHIIIE.

B cyuacHux ymoBax oIajHi yCTaHOBU MarOTh pi3HI GOpMHU 1 pi3HI
Ha3BU: y TepMaHOMOBHUX KpaiHax (Hinepmanmam, Himeuunna, ®paniiis,
ITamist, Icmanis Ta iH.) — OIa/JHI KacH; B aHTJIOCAKCOHCHKUX KpaiHax
— omraaHi 0aHKK; B ACIKUX KpaiHax (yHKIIOHYIOTh MOIITOBO-OIIA/IHI
0aHKM — abo SK CaMOCTIiHI 1HCTUTYTH, a00 SK Taki, IO BXOIATH 0
cucteMu omaaHux ycraHoB (y @pawnrii); B SnoHii momroBo-omiaHi
0aHKM yTBOPIOIOTH €JTMHY KAaTETOPIIO OIIAHUX YCTAHOB.

VY mporieci iCTOpUYHOTO PO3BUTKY OIIAIHI IHCTUTYTH (OPMYBaIH-
Csly JIBOX HaIIPsIMKax:

—OLIajHi yCTaHOBH GaHKIBCHKOT CHCTEMH;

—OII[a/IHI YCTAaHOBU HEOAHKIBCHKOI CHCTEMH.

Jlo mepiroi rpynu BiAHOCATHCSI KOMEPITiliHI OaHKW Ta OIIaiHi 6aH-
ku. [{pyruii HarpsAMOK XapaKTepHUN TSl KpaiH 3 pUHKOBOIO €KOHOMI-
KO0, JI¢ IOCUTh PO3rajly’KeHa CHCTEMa OIIAJHUX yCTaHOB HeOaHKiB-
CHKOI CHCTEMH, IO 3alMalOThCS 3aIyd4eHHSIM KOIITIB Bia 30epiradvis
— HACEIICHHSI 1 KOMEPLIHHIX MiJIPUEMCTB, TOJTOBHUM YHHOM, Y Jie-
no3utH. Jlo Takux ycTaHOB BI,Z[HOC}ITBCSI HacamIepes, OLIaHi KacH,
OLI@/{HO-TIO3MKOBI acOLiaLlii i TOBApHCTBA, KPEAUTHI COFO3HU, KPSIHT-
Hi TOBapuCTBa TOWIO.

Y CILA Ha owmagHoMy pUHKY cOPMYBAIIKCS Ta AIFOTH JBI BEJIHKI
IPYIH OLA/HUX YCTAHOB: JCMO3UTHI TA HEACIO3UTHI ycTaHoBu. [lep-
11 MOOLII3YOTh PECYpCH LUIIXOM IPHHOMY IPOIIOBHX KOWITIB Y ¢o-
pMi BIAKPHUTTS ACHO3UTHHX PaxyHKIB (BOHU CTBOPIOKOTH OOproBi iH-
CTPYMEHTH, IO (YHKUIOHYIOTh sK 3aci6 00Iry I BKIIOYAIOTHCS JO
CKIaly TPOLIOBUX arperaTiB IpH BUMIPI OOCATIB IPOLIOBOI Macu);
IHIII € NPUBATHUMH (DiHAHCOBMMH IHCTHTYTaMH, IO HE CTBOPIOKOTH
JICTIO3UTIB, @ BUKOPHCTOBYIOTH 1HII (hopMH 3QUTy4CHHS 3a0IIa/DKCHb
(mpojax CTpaxOBUX MOJICIB, MPUHOM TEHCIHUX BHECKIB, MPOAAXK
[[IHHUX TANepiB TOIIO).

Jlyis aMepuKaHChbKOT OaHKIBCHKOI CHCTEMH, SKa JOBIHH Yac 0Oa3y-
Banacs Ha 3akoHi ['maca-Crirana Big 1933 poky, xapakrepHum OyIio
YiTKe pO3MeKyBaHHsA OaHKIB 3a creniamizauniero. binbiie Toro, mpaBo
HA/IaBaTH MOCIYTHU K 3 BIIKPUTTS MOTOYHUX PaxyHKIB, TakK 1 3 Ha/laH-
HSl KOPOTKOCTPOKOBHUX KOMEPIIIHHMX MO3MK Mald JIUIIE KOMEpLiiHi
OaHku. [HII 1eMO3UTHI ycTaHOBH (OIIaIHO-TIO3WYKOBI acoriaitii, B3a-
€MHO-OIIAHI OaHKU Ta KPEAUTHI COIO3M) HE MalM IpaBa HaJaBaTH
taki mociyru. [lpote y apyrii momoBuHi 70-x pokiB XX cT. BKazaHi
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OLIajHI YCTaHOBU OTPUMAIIX LIMPII MOXJIMBOCTI, Yepe3 M0 BIAMIH-
HOCTI MDK OaHKaMH 1 OLAHMMH yCTAHOBAMU MaiiKe 3HUKIA. 3 10-
TIIsly CIIOJKUBAYIB HUHI HE iICHY€ PO30DKHOCTEH MK BKJIAZOM Y KO-
MEpLIfHOMY OaHKy I aHAIONYHUM BKIAJAOM Y Oyab-sKOMY IHLIOMY
OII[aTHOMY 1HCTHTYTI.

Jlo ocHOBHUX (PyHKLIN yCiX BUAIB OLIaIHUX YCTAHOB BITHOCATHCS:

—3aJIy4eHHS KOIITIB y JICTIO3UTH;

—3/11iiCHEeHHs 0€3rOTIBKOBUX PO3PaXyHKIB;

—KpeInuTyBaHHs HACEJICHHS,

—aKyMyJIALlis 3a011a/PKeHb HACEJIEHHS 3 METO0 3/1IHCHEHHS JIOB-
TOCTPOKOBOTO KpEAWTYyBaHHS OYIiBHUIITBA 1 (DiHAHCYBaHHS 3aXOiB
1010 KyHiBJIi )KUTJIOBUX OynuHKiB [1, c. 25].

SIKIIO Ha MOYATKY PO3BHUTKY OILIAIHOI CIPABH MEPEBAKHOIO dop-
MO0 OpraHi3auii Ola/HUX YCTaHOB OyJia KOONEPAaTHBHA, TO B OCTaHHI
POKH JUIsl HUX XapaKTePHOO € aKLiOHEepHa popma.

OCHOBHMM OLIAHUM IHCTUTYTOM TMPAKTAYHO y BCIX €KOHOMIYHO-
PO3BUHYTHX KpaiHax CBITY € owjaoni Komepyiini 6anKu. BOH! BUHHK-
JIM K HEBEJMKI KPEIUTHI YCTAHOBH, WIO JisUlM B MaciuTabi perioHis
YK OKPEMHUX MICT y TpbOX BHJAX: AOBipuo-ouwanui Ganku (Bemnka
bpuranist), B3aemao-omaani 6anku (CIIA) Ta momroBo-omaaHi 6aH-
ku (SAnonist, Benuka bpuranis) .

B CIIA Benuke po3MOBCIOHKCHHS MAIOTh 83AEMHO-0UWAOH] OAHKU
— PI3HOBH/J] KOOIIEPATUBHUX OAHKIBCBKUX YCTAHOB, SIKI HUHI PaKTHY-
HO HIYAM HE BiﬂpiSHHIOTLCH BII KOMepuip"IHI/IX OaHKIB.

Owaono-nosukosi acoyiayii € PI3HOBUIOM KPEAMTHO-OLIAJIHUX
YCTaHOB, K1 3A1HCHIOIOTh aKyMYJISIIIIO 3201a/KEHb HACEIICHHS 3 Me-
TOIO 3JIHCHEHHS IOBIOCTPOKOBOTO KPEIUTYBaHHs OyIiBHUITBA 1 (i-
HAHCYBaHHS 3aXOiB IIOJ0 KYIBII KUTIOBUX OyauHKiB. Taki acorri-
artii Briepmre 3»sBuiics B CLIIA B 1831 p. 3a 3pa3koM aHTIIHCBKHAX
OyniBeNbHUX TOBAapUCTB. OCHOBHOIO METOIO acoliarii €: CTUMYIIIO-
BaHHS 320IQ/DKCHHS KOIITIB U HaJaHHS MO3MK Ha (iHAHCYBAaHHS
XKuUTIoBoro OyaiBHULTBA. [IpuitaaTuii y 1980 p. 3akoH PO KOHTPOIb
3a TPOIIOBUM 00IroM J03BOJIMB IIMM YCTAHOBAM 3[[IHCHIOBATH Omepa-
1ii, 10 paHille HaJeXall 10 BUKIIOYHOT KOMIETEHIllT KOMEePIiHHNX
GankiB. HuHI 1i yCTaHOBH [PONOHYIOTH JOAATKOBO e i BeeHHs de-
KOBUX paxyHKIB, HaJaHHS CIIOKUBYHX erI[I/ITlB W iHwi omnepauii
rpouoBoro puHky. OCHOBHI aKTUBM acouiallii — 1e 3aCTaBHi, UiHHI
narnep, 3a0e3reyeHi 3aCTaBHUMH, Ta JAEpKaBHI I[IHHI TTaepH. 3acrasHi
MOXYTh MaTH SIK ()IKCOBaHy, TaK i IUIaBalO4y MPOLIEHTHY CTaBKY.

Kpeoumni cninku € pi3HOBHIOM KOOTEPATHBIB, CTBOPIOBAHUX
OKpPEMHUMH TpyIaMU HACEJICHHS 3 METOI0 00’ €IHaHHS KOIUTIB JUIsl BU-
pIIICHHS TIPaKTHYHUX TmpodieM. DenepanbHuil 3aKoH Bif 7 ceprHs
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1998 p. BHIC nesKi 3MIHM y Me€XaHI3M (yHKIIOHYBaHHsS KpEIUTHHX
CIILIOK, IKAI HaOJIW3UB IX HISIIBHICTH 40 OaHKIBCHKOI.

Komm K1 MOOLTI3yIOTECS Ha PHHKY OLIQTHUMH yCTAaHOBAMH BH-
CTYNaloTh BaXIUBHM JUKEPEIOM 3IIMCHCHHs IHBECTHUI, TOMy B
CIIA Benmuka yBara NpUAUISETHCS CHCTEMI PETYJIIOBAHHS Ta BJIOCKO-
HaJICHHsI CTPYKTYpH OLIaHOI cripaBu. BoHa Mae po3ranyskeHuil xapak-
TEp Ta HaraJye CUCTEMYy PETYJIIOBaHHsS KOMEpIiHHUX OaHKiB, Ha HeEl
PO3MOBCIOJKYIOThCS BUMOTH 10 KOHTpOITt0 3 00Ky DKC/I.
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PET'YAIOBAHHSA OISIABHOCTI
$IHAHCOBO-KPEAHUTHHUXYCTAHOB
Y IHBECTHIIIHNHIH CPEPI

Sk nokazana kpusza 2008 poky, ekoHOMikKa YKpaiHa BUSBUIACA
OJIHI€IO 3 HaWOUTBII Bpa3nuBux cepen nepxkaB CH/L i morpebye rim-
6okux pedopm. BiransHsHuil HIHAHCOBHIA CCKTOP 3a ABAILSTH POKIB
PUHKOBOTO Oy/UBHHLTBA TaK i HE CTAB IOTYKHUM IHBECTOPOM Y peallb-
HUI CEKTOp €KOHOMIiKW. BiH He Juie BUSBUBCS HECIIPOMOXKHUM JO-
TIOMOT'TH KpaiHi YHUKHYTH KpHW3H, aje CTaB il CBOEPIIHUM <«JTOKOMO-
TuBOM». OJHa 3 MPUYMH IOTO — BIJACYTHICTh 3arajibHOJIEP’KaBHUX
npiopHTeTiB €KOHOMIYHOI TOJIITUKHA Ta LIiJ'ICCHp}IMOBaHI/IX MOTOJIXKe-
HHX JUH YCIX BIIQJIHUX CTPYKTYP JUIs ii pearizanii.

il y cepi rpomoBo-KpeAUTHOT NOJTITHKHU, CIPSIMOBaH1 Ha MOps-
TYHOK OaHKIBCHKOIO CEKTOpY OyZb-sKOH WiHOW, 3anummin Oe3 di-
HAHCOBUX PECYpCIiB 1 JOMOrOCHOAapCTBa, sKi 3a0e3HedyioTh KyIli-
BEJIbHY CIIPOMOJKHICTh PUHKY KpaiHH, 1 BAPOOHHKIB TOBapiB. Jlncdy-
HKILig 0aHKIB Ta 1HIIUX ()IHAHCOBO-KPEAUTHUX YCTAHOB, SIK (piHAHCO-
BUX TIOCEPEIHUKIB (HETTOBEPHEHHS JICTIO3UTIB 3 OJTHOYACHUM TIPHITH-
HEHHAM KpPEJIUTYBaHHS) 3MyIIye TOBOPUTU TIPO HEOOXIJHICTbH
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