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PUHOK ®THAHCOBOT'O
IMOCEPETHUIITBA

MARKET OF FINANCIAL MEDIATION

B cmammi poskpumo meopemuuti nidxodu 0o 8uU3HAUEeHHA CYymHocmi QiHarnco-
8020 nocepedHUYMEA, 00T PYHMOEAHO POJSLb MA 3HAYEHHA PIHAHC06020 NOcepeOHUY-
mea 6 PUuHKO08Ill eKOHOMIYi. PYHKYIOHYBAHHA PIiHAHCOBUX nocepedHUKi6 gidiepae
8aXdcauBe 3HAUEHHA I 3abe3neueHHi cYcniaibHoz0 006pobymy ma Mae NO3UMUBHUIL
8NJUB HA eKOHOMIKY YKPAiHU uepe3 CNPUAHHS ePeKMmUBHOMY nepepo3nodiny Ka-
nimaany ma po3uLupeHHA NPONno3Ulyil IH8eCMUYIHUX pecypcis.

There was theoretical going exposed in the article with definition of financial
mediation essence, grounded role and importance of financial mediation in the
market economy. The article is devoted to the study of theoretical approaches to
determining the nature of financial mediation, grounding the role and importance
of financial mediation in the market economy. Financial intermediaries play an
important role in the money market functioning and through it in the market
economy development, their economic goal consists in providing basic money
market entities with highest favorable conditions for their successful operating.
Review of financial intermediary’s activity indicates their important role in the
funds transferring within the financial system, to make easier this process between
«points of savings excess» and «points of savings shortage». Complex and various
structures of the institutions engaged in the savings mobilization and its further
investments with the income obtaining purpose, ensures the effectiveness of financial
intermediaries activity. Review of the different author’s approaches to the study of
«financial mediation» and scientific views systematization gives consideration to
assert different interpretations and collision of the concept essence definition that
more fully revealed through its classification. This will provide an opportunity to
highlight those financial intermediaries that are crucial and important according
to its functional purpose and nature of the services provided. In particular, it’s
worth noting that financial service is the product of financial intermediary’s
activity. International researches show that there is more productive growth of
national wealth in the countries with a developed system of financial intermediaries,
which mean « relatively higher accumulated financial potential per unit of GDP».
Financial institutions in advanced economies perform the redistribution of financial
assets among market participants, forwarding to its savings. Ukraine belongs to
the countries with the developing economies and, consequently, financial mediation
is in the early stages of development. The volume of capital attracted by financial
intermediary describes its position among companies of such type. They try to
improve the quality and moderateness of its services competing with each other and
to provide additional benefits to shareholders. The presence of such internal group
competition makes financial intermediaries to reduce their costs of doing business
in order to decreasing value of their services. There are also intergroup competition
occurs. Financial intermediaries functioning play a vital role in ensuring public
welfare and have a positive impact on the economy of Ukraine over promotion of
the efficient capital allocation and ability of investment resources extension.

Knrouoei cnosa: dpinamcose mocepeIHUIITBO, OaHK, (hiHAHCOBI IOCTYyTH.
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Pusok ¢imancoBoro mocepegHUIITBA
€ OJHi€I0 3 HAMBAKJJINBIIIINX CKJIALOBUX
cyJacHOl eKOHOMiKu. 30KpeMa, II0SBa
iHcTuTyTYy (hiHAaHCOBOI'O IIOCEPEIHUIITBA
B YKpaiHi moB'A3aHa 3 mepexojoM Ha-
I[i0OHAJBHOI €eKOHOMIiKU, AKa A0 IIOYaTKY
90-x pokiB 6GasyBasach Ha agMiHicTpa-
TUBHO-KOMaHIHUX MeTOJax YIIPaBJIiH-
Hf, a pPUHKOBI 3acaiy IeBHOI'O iMITyJILCY
PO3BUTKY iHCTUTYTY (piHAHCOBOTO IIO-
cepeqHUIITBA HalaJu IIPOLleCU MacOBOIL
npuBarusallil B YKpaini, Haciaigkom
AKUX CTaJI0 HAIIOBHEHHSA (DOHIOBOTO
PUHKY HeOOXiTHMMU iHCTPpYMeHTaMHu
nepenyciM — akIigAMU IIPUBATHUX ITijl-
IIPUEMCTB.

I xoua maxaiTpa ¢iHaHCcOBUX moOcCe-
perHUKIiB B YKpaiHi He € MINPOKOI0, ITe
MMOACHIOETHCA TUM, IO B JepKaBi o0cAr
3a0MIa/PKeHb a, OTMKe, I IOIMUT Ha IIO-
cayru (piHAHCOBUX ITOCePeTHUKIB Hapasi
€ He3HAUYHUM, yce-Taku (hiHaHCOBe II0Cce-
penHUNTBO B YKpaiHi po3BUBAETHCA 0-
CUTh BUCOKUMU TeMIIaMU, IPUUOMY et
IIpoIlec XapaKTepU3yeThCSA IIOSABOIO BCe
HOBUX BHU/iB iHCTPYMEHTIB, 110 hYHKITi-
OHYIOTBH B IIi#1 cdepi Ta yCKJIaTHEHHIM
¢dopm (hiHAHCOBOTO IIOCEPETHUIITBA.

Amnaniz migapHOCTi (iHaHCOBUX IIO-
CepeqHUKIB CBiUUTHL IpPOo IX BaKJIUBY
POJIb y IIepeMiITleHHI KOIITiB y paMKax
(iHaHCOBOI cmcTeMU, B IIOJETIIEeHHI
npolecy IlepeMillleHHA KOIITIiB Mik
«TOUYKaMU HAJIUIIKY 3a0IlaJKeHb» i
«TOYKaMU HecTadi 3a0IasKeHb» .

CkiagHa i pisHOMaHITHa CTPYKTypa
iHCcTHUTYTiB, IO 3AiliCHIOIOTHL MOOiriza-
Iil0 3aoLIaJKeHb i momaJbIne IX BKJIa-
IeHHs 3 MeTOI0 OTPUMAaHHSA [T0XO0AY,
3abesmeuye ePeKTUBHICTL AiAIbHOCTI
(piHaHCOBUX MOCEPETHUKIB.

Or:ke, 3BEPHEMOCS [0 TEOPETUUHOTO
aHaJNizy HOHATTA «(diHaHCOBE IOCepe[-
HUIITBO» .

BuBueHHA YHCJIEHHUX HAYKOBUX
IIpaib MOKasajo, 1110 HaibiabIine mpeBa-
JII0E IyaJicTUYHe TPaKTyBaHHA (hiHAH-
COBOTr0 ImocepenHUITBa. TaK, HAYKOBEIlb
3uMOBeIb BUIIJIAE IIUPOKE Ta BY3bKe
po3yMiHHA (hiHAHCOBOI'O IOCEPETHUIITBA.
Y muporomy posyMiHHi (piHaHCOBE ITIO-
CepPeIHUIITBO — Iie OyAb-saKa mmpodeciiina
mocepesHUIbKA MiAJNbHICTE Ha (piHaH-
COBUX PMHKAX, BKJIIOUAIOYM KOMiciiiHy
IiAABHICTS 3 IIIHHMMU MamnepamMu, Ipej-

CTaBHUIILKY, HOBipuy, TOImio. ¥ BY3b-
KOMY K po3yMiHHi (piHamCcoOBe mocepen-
HHUIITBO — Il MisAJbHICTH i3 3aayuyeHHS
i posMmiIeHHA KOIITIiB iHAWMBiTyaIbHUX
imBecTopiB (KJieHTiB), AKa mepegdbavae
TPUBAJ BiZHOCMHU MiK iHIAMBiZyasb-
HUMHU iHBecTOopaMu Ta (piHaHCOBUMU
mocepefHUKaMMU i, BiAMIOBimHO, Harpo-
MaJ:KeHHsd aKTHBIB Ha OajlaHcax ITUX
dinancoBux mocepegHukKiB» [1, c. 5-6].

JlocuTh I'PYHTOBHUM € IOCJIiIKeHHSA
BiZjoMOro yKpaiHCBKOTO MOOCHiZHUKA
M.I. CaBnyka, axkuii BusHauuB (piHaH-
COBUX IIOCEPEIHUKIB K THUX, IO TiIOTh
Yy CeKTopi HempsAMoro (iHaHcyBaHHS Ta
3aiMalOThCA AKYMYJIAII€0 BiJbHOTO
TPOIIIOBOTO KAIIiTally Ta PO3MiIlleHHAM
oro cepel MO3MYAIbLHUKIB — BUTPABHU-
KiB Bim cBoro imeni Ta 3a BJIaCHI KOIII-
TH, CTBOPIOIOUM BJIACHI 3000B A3aHHA i
BJjacHi Bumoru [2, c. 267.].

3 moraany C.B. I'epacumonoi, ¢i-
HAHCOBI ITOCEPEIHUKUN — IIe CYKYIIHIiCTD
¢inancoBux ycraHoB (6aHKM, CTPaxoBi
KoMIIaHii, KpeIuTHi CIiJIKM, ImeHCiiiHi
douam). Ili ycTaHOBM aKyMYJIOIOTH
KoInTu (PisSMUYHUX Ta IOPUIAUYHUX OCiO,
30KpeMa # IILJIAX0OM BUIIYCKY IIiHHUX IIa-
mepiB, a MOTiM HA KOMEPIIiAHUX 3acamax
HaAJaIOTh IIi KOIIITH IO3WYaJbHUKAM [3,
c. 103-111].

JlocuTh KOPEKTHUM Ta JIOTiUHUM €
BU3HaUEHHS (PiHAHCOBOT'O IIOCEePEemHU’II-
TBa B IPaIlAX BiJOMOT0 aMepHUKaHChKOTO
exkonomicra @. Mumikina. Bin BusHauup
diHaHCOBE TOCEPEIHUIITBO AK IIPOIIEC
HeOmpAMOr0o iHBeCTyBaHHS, 3a SKOTO
¢diHaHCOBI moOcepeIHUKN aKyMYJIIOIOTH
KOIITH y THX Cy0 €KTiB eKOHOMIiKH,
III0 BigUyBalOTh IIOTPEOY Y JOAATKOBUX
pecypcax.

Bapro 3BepHyTH yBary Ha IIpalio
auriaiicekoro exkomomicra A.Iliry,
KU B CBOIX TBEPAKEHHAX aKIEHTY€E
yBary Ha poJIb (PiHAHCOBOTO IIOCEpPe[-
HUIITBA B eKOHOMiIUHOMY PO3BUTKY, IO
0a3yeThbcA Ha OOIIJIBHOCTI PO3IMOmiay
PUBUKIiB iHBeCcTyBaHHA MiK iHAUBiTY-
aIbLHUMU iHBecTOpaMu Ta iHaHCOBUMU
mocepefHUKaMU. HOCEepeIHUKAMU. 3
MOTJISAAY BUEHOTO cucTeMa (DiHaHCOBOTO
IIOCePeIHUIITBA CIPUIE PAIliOHATILHOMY
poamimieHHo (hpiHaHCOBUX pecypciB, AKi
6epyTh Ha cebe pU3UKU iHBECTYBaHHS Ta
yupaBiaATs HuMu [1, c¢. 10-11]. Bue-
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Huit A. Mapmanan maiiyke aHaJIOTiuHO
MiAXOMUTH M0 3’ ACYBaHHA PoJii QiHaH-
COBUX IIOCEPETHUKIB B €KOHOMIUHOMY
cepenoBUIlli Kpainu. Buenuii BimiBoAUTH
(hiHaHCOBOMY ITOCEPETHUIITBY BaKJINBE
MicIe, ocKisnbKu (piHAHCOBI mocepemHY-
KU 3a0€3IIeUyI0Th HiAIPUEMIIIB KPEIUT-
HUMHU pecypcaMu, III0 BUCTYIAE PYIIiii-
HOIO CUJIOIO ITiABUIIEHHA e(PeKTUBHOCTI
i bararcTBa HaIlii [4, c. 326].

Ha mamy gymMKy, TOCUTH IIiKaBUMU €
IocIimKeHHA (piHaHCOBUX ITOCEPETHUKIB
HeBigom C.Kimyemnom, axuii Bigsmauus,
IIT0 BOHU HPEACTaBJIAIOTE c000I0 (hiHAH-
COBIi iHCTUTYTH, AKi aKyMYJII0I0TH (hOHAYU
Bix omHiel rpynu iHBecTOpiB i poGIATH
iX TOCTYIIHUMH AJIS iHIITNX €eKOHOMIiUHUX
oguHUIE [5, ¢.314].

Jocmim:xeHHsa MPOMOBKUIU Ta IIO-
ranbuan Bimomi BueHi B. Muiaosumgos
ta B. KopHeeB, AKi Bigsmaumau mpo-
deciiiny misabHicTh GaHKIBCBKHX Ta
HeOaHKiBCLKUX (PiHAHCOBUX YCTAHOB.
Oco0smBOi yBAru 3aCIyTOBYE POSKPUTTS
(hiHaHCOBOTO MOCEPEIHUIITBO uUepesd ix
(GyHKIIiI, a came: ITepeMilieHHA I'POIIIO-
BUX pecypciB 3 oxHiel ramysi B iHmi;
VIPaBJIiHHA PUBUKAMU, CTPaXyBaHHSA
OKpeMuX BHUIIB PU3UKiB; IOKpAIeHHd
KpeIuTyBaHHA Ta OpraHisaliis HOBUX
OiAIpuUeMCTB i yuyacTi B ynpaBiaiHHI
HuMu» [6, c. 12-16].

3ayBasKuMoO, II0 aHaNi3 migxonis
PidHUX aBTOPiB OO JOCHim:KeHHSA «i-
HAHCOBOTO IIOCEPETHUIITBA» Ta CUCTEeMa-
TU3allid IXHIiX HAYKOBUX MNOTJIANIB Hae
migcTaBU CTBEPAKYBaTH IIPO HEOTHO-
3HAYHICTH Ta CyIepeuInBiCTh BU3HAUEH-
HS CYTHOCTi IMOHATTS, 110 OiJbII ITOBHO
PO3KpPUBAETHCA Uepes X Kaacudikarriro.
ITe macTh, MOJMKJIUBICTL BUOKPEMUTH
T™uX (piHAHCOBUX IIOCEPENHUKIB, AKi €
BU3HAUYAJbHUMU Ta IIPIOPUTETHUMU 34
CBOIM (QYHKI[IOHAJIBHUM IIPU3HAUEHHAM
Ta XapaKTepoM HaJaHUX IIOCIYT. 30Kpe-
Ma, BapTO BiA3HAUUTH, III0 MPOIYKTOM
IigabHOCTI (piHAHCOBUX IIOCEPENHUKIB
€ (imamcoBa mociayra. 3 eKOHOMiuHOI
TOYKU 30pPY, (piHAHCOBiI mociiyru — IIe
IIOCJIyTH, II[0 IIOB A3aHi 3 TpaHchopMa-
1Iiel0 T'POIIIOBUX PecypciB B I'POIIIOBUiL
KamiTays, a (iHaHCOBUU ITOCEpPEeIHUK
— Ile ycTaHOBa, sIKa 3abesmeuye I[i0
TpaHcopmariiro. MoxHa yABUTH, IO
posmnonia piHaHCOBUX IIOCEPEeTHUKIB Ha

TOM UM iHIINWHI BUJ: OaHK, iHBEeCTHIlIIHA
yCcTaHOBa, CTpaxoBa KOMIIaHiA Big0y-
BaeThCA 3aJIeKHO Bix Tuny (GinaxHcoBoil
IiAJIBHOCTi, AKY BUKOHYIOTH (hbiHAHCOBI
IIOCEePeTHUKU.

Y BiTumsHAHIN i 3apyOiskHiN giTe-
patypi BuminaroTh pisHi mizxogm mo
KJaacudikamnii ¢gpimaHcoBoro mocepe-
uunrea. K. J[»xkanaH okpeciioe aBi
rpynu (piHaHCOBUX IIOCEPEAHUKIiB:
(iHaHCOBI IMOCepeTHUKHU, IO HAAAIOTh
KOHCYJbTAIiliHi mocayru, i ¢inancosi
ImocepegHUKYU Ha OCHOBI akTuBiB. Ilep-
I1a rpyna IocepefHUKiIB (iHCTUTYTiB)
HajJlae TaKi KOHCYJbTATUBHI moCJayru,
AK aHJepalTUHT, YIPaBJIiHHA nopTQe-
JeM IIiHHUX IlanepiB, CHUHIMKOBAHUN
KpeauT, 3JIUTTA Ta IOTJIMHAHHSA, pec-
TPYKTypusailisa. [Ipyra rpyia mocepe/-
HUKiB (iHaHcye cunenudiuni Bumoru
cBOixX KJuieHTiB [7].

3a kiaacudikaiieo, AKa IPOHOHY-
eTbcsd €BpPONENCHKUM IIeHTPAJbLHUM
0aHKOM, cepen (hiHaHCOBUX IIOCEPETHU-
KiB BU3HA4alOTh MOHeTapHi (iHamCcoOBi
igcTurytn (M®PI) Ta iHmi ¢inarcosi
nocepenHuku. Ilo MoHeTapHUX (iHaH-
coBux imcturyriB HasexaTs EI1B, HIIB
KpalH-yYacHUIlb, KPeAUTHI iHCTUTYTH,
a TaKOXK HEeKpeAUTHi iHcTuTyTHu, 6isHec
AKUX TOOyJZOBaHWU Ha OCHOBiI 3aJy-
YyeHHS KOIITiB Bif 00’eKTiB, BiAMiHHMX
Bim M®I, Tta iHBecTyBaHHA iX y I[iHHI
nanepu. o rpynu inmwux ¢dinancoBux
IOCepeIHNKIB BXOIATH KOMMIAaHii, 1110
3aiiMalOThCSA JOBIOCTPOKOBUM (hiHAHCY-
BaHHAM: JiBUHI0OBI KoMnaHii, hiHaHCcOBIi
TPaAHCIIOPTHI KOMIIaHii, AKi € BJIacHUKA-
MU CeK’IOPUTU30BaHUX aKTHUBIB, AUIEPHU
I[IHHUX TalepiB i fepuBaTUBiB, BeHUYP-
Hi KomMIaHii.

Ax Bimsmauae M. CaBayk, «Takui
pisHO6i# y kKaacupikarii (inancoBoro
IIocepeHUITBA 3YMOBJIOETHCA ABOMA
oO0cTaBUHAMMU: BiJICYTHICTIO OJHO3HAU-
HOTO TPaKTyBaHHSA CaMOI0 HOHATTH
«0aHK» Ta BiJCYyTHiCTIO 3araJibHOBU-
3HAHUX KpPUTEPiiB KJacu@ikarmii Bcix
IIOCEePEeTHUKIB» .

CyuacHa kJacupikamia, ma HaI
morJAn, (piHAaHCOBUX ITOCEPEIHUKIB B
YKpaini mepembauae BKJIIOUEHHSA OO0
ix ckJanmy: OaHKH, CTPaxoBi KOMIIaHii,
imBecTuniini GoHAM, KpeIUTHI COiIKU
Ta Helep:KaBHi meuciiiui doumu (pucl).
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KpaitH

23



Kypuaa PIIITY

Ne 11-12/2014

Puc. 1. Enacugirayisa ¢pinancoéux nocepednuxis

dinaHCcOBi mocepegHUKHM Bimirpa-
IOTh BayKJIMBY POJIb V QYHKITIOHYBaHHI
TPOIIIOBOTO PUHKY, a Yepe3 HbBOTO - ¥
PO3BUTKY PUHKOBOI eKOHOMiKH, iX eKo-
HOMiuHe MPU3HAUYEeHHS IIOJIATAE B 3a0€e3-
meueHHi 6a30BUM Cy0 €KTaM T'POIIIOBOTO
PUHKY MaKCHUMAaJbHO CIPUATIUBUX
YMOB JJIA iX ycminmHoro GyHKI[IOHYBaH-
HA. 3a momoMoroio (iHaHCOBUX IIOCe-
PeIHUKIB iHBECTOPU MOMKYTH BKJIAJaTHU
TPOIOBI KomiTu y (piHAHCOBI aKTUBU
abo BmIydyaTum iX 3 IIbOTO IPOIlECY iH-
BecTyBaHHA. PiHAHCOBI ITOCEpPeTHUKY 34
IEeBHY IJIATy MOIOMAaraioTh yJYacHUKaM
PUHKY 3aJiyyaTu KOIITH, AKi iM HeoO0-
xigai. IIpy nmbomy, UMM BUIIlA OILJaTa
(iHaHCOBUX ITOCEPETHUKIB, TUM HUMKUA
KOHKYPEHTHA ITO3UIlis MO3NUaJbHUKA Ha
(dinaHcoBOMY PUHKY. 3aIydarouu KOIIITH
Ta iHBecTyouM, (hiHAHCOBI IMTOCePeTHUKH
3a BeJIMKUX 00CATIB omepariiii, 3MeHIITy-
IOTh BUTPATU Ta PUSUKYU HA KPEIUTHOMY
PUHKY Ta PUHKY aKIliii i obumirarmiii. ¥
pasi moTpebu (iHaHCOBI ImocepegHUKU
MOJKYTh BUKYNUTH (piHAHCOBI aKTHUBU
abo mpomatu ix imBectopam. Pinamcosi
IMOCePeTHUKU MOJKYTH 3abe3meuyBaTu
(iHaHCOBMM aKTHBaM JiKBimHicTh i
cTabisisyBaTu SiAMBLHICTSL PUHKY IIiT yac
BUKYNY i mpomaky (piHaHCOBUX aKTUBIB,
MIPOTUAIIOUN 3HAYHNM KOJUBAHHAM ITiH.

Mixkumaponui mocuimkeHHs 3acBin-
YyIOTh, III0 B KpaiHaX 3 PO3BUHEHOIO

cucTeMo0 (piHAHCOBOTO IIOCEPEIHUIITBA
IIpupicT HallioHAJBHOTO OaraTcTBa Bi-
OyBaeTbCA OiJBII IIPOAYKTHUBHO, TOOTO
«BiTHOCHO BUINe HAKOIUYEHUHA MaTe-
piasbHUII MOTeHIlial 3 PO3pPaxyHKY Ha
onunuitio BBII» [P. 688-726.]. Ilokas-
HUKK PO3BUTKY (PiHAHCOBOI CHCTEMU B
mijomy Ta (PiHAHCOBUX ITOCEPETHUKIB
3aCBiJUYIOTHh CTiHKUN NPUUYMHHO-HA-
CIiAKOBUI 3B’A30K 3 MOBIOCTPOKOBUMIU
TeMIIaMW €KOHOMIiUHOTO 3pOCTaHHAd.
Iamti mocaimHMKM BigBomATh (hiHaHCO-
BUM YCTaHOBaM JOCTATHLO IACUBHY POJIb
Yy mocepeIHUIIbKUX mocayrax. Hayxkosiri
MOTHUBYIOTb IIe, 30KpeMa, HOCUJIaHHAMU
Ha eKOHOMETPHYHI Hocaig:kenud diHaH-
COBUX PUHKIB OMHAIIIATA KpaiH, oe He
BIAJIOCSA BUABUTU CYTTEBUH 3B’ A30K MiXK
€KOHOMIUHUM 3POCTAHHAM i PO3BUTKOM
(iHaHCOBUX ycTaHOB. Taka K TEHIEHITiA
yepes3 He3HAUHY YacTKy (PiHaAHCOBOTO
PUHKY B JKepejiax iHBeCTUI[IN BIacTHBa
i KpaiHaM 3 IIepexiTHOI0 eKOHOMIiKOIo,
30KpeMa ¥ YKpaini.

Bapro BigmiTuTm, mo ¢inamcosi
yCTAHOBU y KpaiHax 3 PO3BUHEHOIO
€KOHOMIiKOI0 3IiiCHIOIOTH IIePEPO3HOIiI
(iHaHCOBMX AKTUBIB MiK ydyacHUKaMU
¢iHaHCOBOTO PUHKY, CIPUSAIOUYM iX 3a-
OIIAKEeHHIO. YKpaiHa HaJeXUTb I0
KpaiH, eKOHOMiKa AKMX PO3BUBAETHLCH,
a, oT:Ke, (piHaHCOBe HOCEPEIHUIITBO
nmepedyBae Ha MOYATKOBUX eTalax pPoO3-
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BUTKYy. ChorosHi, Ha PUHKY ¥YKpaiHu
dinaHCcOBUMEU IOcepefHUKaMHU € TaKi
O0aukiBchbKi ycranoBu, AK IIAT «Kpe-
mobaHK», «Pomosim O0aHK», «YKpekcim
0aHK», «Popym OaHK», «IIpuBaT 6aHK»,
«ProCreditBank» Toiro.

O6caru zanyueHux (hiHAHCOBUM IIO-
cepeHUKOM KalliTajliB XapaKTepu3yioTh
Woro moawuIlili cepea KOMIIaHI CBOTO
Tury. BoHM, KOHKYpyIOUHd MiK co00I0,
HaMaramoThbCd IOJINMIUTU AKIiCTH Ta
JMOCTYITHICTh CBOIX IOCJYT i 3a0e3meun-
TU MOJATKOBI BUTOAM IJA aKIlioHepiB.
HaspHicThs Takol BHYTPiIIHBOIPYIIOBOI
KOHKYpPeHIIii 3myIrye (iHaHCOBUX IIO-
CepeHUKIiB 3MEHIIIYBaTH CBOI BUTpATHU
Ha BeJleHHA 0isHeCcy 3 METO0 3MeHITIeHHs
BapTocTi cBoix mocayr. Taxko:k BimOyBa-
€ThCA MiKIpyInoBa KoHKypeHIia. Hama-
ramyuch 3a0e3neunTn AJA CBOEI rpynu
KOHKYPEHTI IlepeBaru, Taki opramisarii
HaMaralmThCA BIJIMBATU HA NPUNHATTA
pilleHs Ta BHECEeHHA 3MiH y miiode 3a-
KOHOZABCTBO (J100it0BaHH).

DyuKIioHyBaHHA (hiHAaHCOBUX IIOCe-
PenHUKiB Bifirpae BaKJIuBe 3HAUEHHA Y
3a0e3IIeyeHHi CycIiJIbHOTO 10OPOOYTY Ta
Ma€ MOSUTUBHUM BILJIMB Ha €KOHOMIKY
VYrpainu uepes cupusaHHA e)eKTUBHOMY
IIepeposNoAiay KaliTaay Ta po3IIUpeH-
H IIPOIO3UIIii iHBECTUITINHUX pecypcCiB.
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