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ÐÈÍÎÊ Ô²ÍÀÍÑÎÂÎÃÎ 
ÏÎÑÅÐÅÄÍÈÖÒÂÀ

MARKET OF FINANCIAL MEDIATION

Â ñòàòò³ ðîçêðèòî òåîðåòè÷í³ ï³äõîäè äî âèçíà÷åííÿ ñóòíîñò³ ô³íàíñî-
âîãî ïîñåðåäíèöòâà, îá´ðóíòîâàíî ðîëü òà çíà÷åííÿ ô³íàíñîâîãî ïîñåðåäíèö-
òâà  â ðèíêîâ³é åêîíîì³ö³. Ôóíêö³îíóâàííÿ ô³íàíñîâèõ ïîñåðåäíèê³â â³ä³ãðàº 
âàæëèâå çíà÷åííÿ ó çàáåçïå÷åíí³ ñóñï³ëüíîãî äîáðîáóòó òà ìàº ïîçèòèâíèé 
âïëèâ íà åêîíîì³êó Óêðà¿íè ÷åðåç ñïðèÿííÿ åôåêòèâíîìó ïåðåðîçïîä³ëó êà-
ï³òàëó òà ðîçøèðåííÿ ïðîïîçèö³¿ ³íâåñòèö³éíèõ ðåñóðñ³â.

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.

Êëþ÷îâ³ ñëîâà: ô³íàíñîâå ïîñåðåäíèöòâî, áàíê, ô³íàíñîâ³ ïîñëóãè.

Keywords: financial mediation, bank, financial services.
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Ðèíîê ô³íàíñîâîãî ïîñåðåäíèöòâà 
º îäí³ºþ ç íàéâàæëèâ³øèõ ñêëàäîâèõ 
ñó÷àñíî¿ åêîíîì³êè. Çîêðåìà, ïîÿâà 
³íñòèòóòó ô³íàíñîâîãî ïîñåðåäíèöòâà 
â Óêðà¿í³ ïîâ'ÿçàíà ç ïåðåõîäîì íà-
ö³îíàëüíî¿ åêîíîì³êè, ÿêà äî ïî÷àòêó 
90-õ ðîê³â áàçóâàëàñü íà àäì³í³ñòðà-
òèâíî-êîìàíäíèõ ìåòîäàõ óïðàâë³í-
íÿ, à ðèíêîâ³ çàñàäè ïåâíîãî ³ìïóëüñó 
ðîçâèòêó ³íñòèòóòó ô³íàíñîâîãî ïî-
ñåðåäíèöòâà íàäàëè ïðîöåñè ìàñîâî¿ 
ïðèâàòèçàö³¿ â Óêðà¿í³, íàñë³äêîì 
ÿêèõ ñòàëî íàïîâíåííÿ ôîíäîâîãî 
ðèíêó íåîáõ³äíèìè ³íñòðóìåíòàìè 
ïåðåäóñ³ì – àêö³ÿìè ïðèâàòíèõ ï³ä-
ïðèºìñòâ. 

² õî÷à ïàë³òðà ô³íàíñîâèõ ïîñå-
ðåäíèê³â â Óêðà¿í³ íå º øèðîêîþ, öå 
ïîÿñíþºòüñÿ òèì, ùî â äåðæàâ³ îáñÿã 
çàîùàäæåíü à, îòæå, é ïîïèò íà ïî-
ñëóãè ô³íàíñîâèõ ïîñåðåäíèê³â íàðàç³ 
º íåçíà÷íèì, óñå-òàêè ô³íàíñîâå ïîñå-
ðåäíèöòâî â Óêðà¿í³ ðîçâèâàºòüñÿ äî-
ñèòü âèñîêèìè òåìïàìè, ïðè÷îìó öåé 
ïðîöåñ õàðàêòåðèçóºòüñÿ ïîÿâîþ âñå 
íîâèõ âèä³â ³íñòðóìåíò³â, ùî ôóíêö³-
îíóþòü â ö³é ñôåð³ òà óñêëàäíåííÿì 
ôîðì ô³íàíñîâîãî ïîñåðåäíèöòâà. 

Àíàë³ç ä³ÿëüíîñò³ ô³íàíñîâèõ ïî-
ñåðåäíèê³â ñâ³ä÷èòü ïðî ¿õ âàæëèâó 
ðîëü ó ïåðåì³ùåíí³ êîøò³â ó ðàìêàõ 
ô³íàíñîâî¿ ñèñòåìè, â ïîëåãøåíí³ 
ïðîöåñó ïåðåì³ùåííÿ êîøò³â ì³æ 
«òî÷êàìè íàäëèøêó çàîùàäæåíü» ³ 
«òî÷êàìè íåñòà÷³ çàîùàäæåíü».

Ñêëàäíà ³ ð³çíîìàí³òíà ñòðóêòóðà 
³íñòèòóò³â, ùî çä³éñíþþòü ìîá³ë³çà-
ö³þ çàîùàäæåíü ³ ïîäàëüøå ¿õ âêëà-
äåííÿ ç ìåòîþ îòðèìàííÿ äîõîäó, 
çàáåçïå÷óº åôåêòèâí³ñòü ä³ÿëüíîñò³ 
ô³íàíñîâèõ ïîñåðåäíèê³â.

Îòæå, çâåðíåìîñÿ äî òåîðåòè÷íîãî 
àíàë³çó ïîíÿòòÿ «ô³íàíñîâå ïîñåðåä-
íèöòâî». 

Âèâ÷åííÿ ÷èñëåííèõ íàóêîâèõ 
ïðàöü ïîêàçàëî, ùî íàéá³ëüøå ïðåâà-
ëþº äóàë³ñòè÷íå òðàêòóâàííÿ ô³íàí-
ñîâîãî ïîñåðåäíèöòâà. Òàê, íàóêîâåöü 
Çèìîâåöü âèä³ëÿº øèðîêå òà âóçüêå 
ðîçóì³ííÿ ô³íàíñîâîãî ïîñåðåäíèöòâà. 
Ó øèðîêîìó ðîçóì³íí³ ô³íàíñîâå ïî-
ñåðåäíèöòâî – öå áóäü-ÿêà ïðîôåñ³éíà 
ïîñåðåäíèöüêà ä³ÿëüí³ñòü íà ô³íàí-
ñîâèõ ðèíêàõ, âêëþ÷àþ÷è êîì³ñ³éíó 
ä³ÿëüí³ñòü ç ö³ííèìè ïàïåðàìè, ïðåä-

ñòàâíèöüêó, äîâ³ð÷ó, òîùî. Ó âóçü-
êîìó æ ðîçóì³íí³ ô³íàíñîâå ïîñåðåä-
íèöòâî – öå ä³ÿëüí³ñòü ³ç çàëó÷åííÿ 
³ ðîçì³ùåííÿ êîøò³â ³íäèâ³äóàëüíèõ 
³íâåñòîð³â (êë³ºíò³â), ÿêà ïåðåäáà÷àº 
òðèâàë³ â³äíîñèíè ì³æ ³íäèâ³äóàëü-
íèìè ³íâåñòîðàìè òà ô³íàíñîâèìè 
ïîñåðåäíèêàìè ³, â³äïîâ³äíî, íàãðî-
ìàäæåííÿ àêòèâ³â íà áàëàíñàõ öèõ 
ô³íàíñîâèõ ïîñåðåäíèê³â» [1, ñ. 5-6]. 

Äîñèòü ´ðóíòîâíèì º äîñë³äæåííÿ 
â³äîìîãî óêðà¿íñüêîãî äîñë³äíèêà 
Ì.². Ñàâëóêà, ÿêèé âèçíà÷èâ ô³íàí-
ñîâèõ ïîñåðåäíèê³â ÿê òèõ, ùî ä³þòü 
ó ñåêòîð³ íåïðÿìîãî ô³íàíñóâàííÿ òà 
çàéìàþòüñÿ àêóìóëÿö³ºþ â³ëüíîãî 
ãðîøîâîãî êàï³òàëó òà ðîçì³ùåííÿì 
éîãî ñåðåä ïîçè÷àëüíèê³â – âèòðàâíè-
ê³â â³ä ñâîãî ³ìåí³ òà çà âëàñí³ êîø-
òè, ñòâîðþþ÷è âëàñí³ çîáîâ'ÿçàííÿ ³ 
âëàñí³ âèìîãè [2, ñ. 267.].

Ç ïîãëÿäó Ñ.Â. Ãåðàñèìîâî¿, ô³-
íàíñîâ³ ïîñåðåäíèêè – öå ñóêóïí³ñòü 
ô³íàíñîâèõ óñòàíîâ (áàíêè, ñòðàõîâ³ 
êîìïàí³¿, êðåäèòí³ ñï³ëêè, ïåíñ³éí³ 
ôîíäè). Ö³ óñòàíîâè àêóìóëþþòü 
êîøòè ô³çè÷íèõ òà þðèäè÷íèõ îñ³á, 
çîêðåìà é øëÿõîì âèïóñêó ö³ííèõ ïà-
ïåð³â, à ïîò³ì íà êîìåðö³éíèõ çàñàäàõ 
íàäàþòü ö³ êîøòè ïîçè÷àëüíèêàì [3, 
ñ. 103-111].

Äîñèòü êîðåêòíèì òà ëîã³÷íèì º 
âèçíà÷åííÿ ô³íàíñîâîãî ïîñåðåäíèö-
òâà â ïðàöÿõ â³äîìîãî àìåðèêàíñüêîãî 
åêîíîì³ñòà Ô. Ìèøê³íà. Â³í âèçíà÷èâ 
ô³íàíñîâå ïîñåðåäíèöòâî ÿê ïðîöåñ 
íåïðÿìîãî ³íâåñòóâàííÿ, çà ÿêîãî 
ô³íàíñîâ³ ïîñåðåäíèêè àêóìóëþþòü 
êîøòè ó òèõ ñóá'ºêò³â åêîíîì³êè, 
ùî â³ä÷óâàþòü ïîòðåáó ó äîäàòêîâèõ 
ðåñóðñàõ.

Âàðòî çâåðíóòè óâàãó íà ïðàöþ 
àíãë³éñüêîãî åêîíîì³ñòà À.Ï³ãó, 
ÿêèé â ñâî¿õ òâåðäæåííÿõ àêöåíòóº 
óâàãó íà ðîëü ô³íàíñîâîãî ïîñåðåä-
íèöòâà â åêîíîì³÷íîìó ðîçâèòêó, ùî 
áàçóºòüñÿ íà äîö³ëüíîñò³ ðîçïîä³ëó 
ðèçèê³â ³íâåñòóâàííÿ ì³æ ³íäèâ³äó-
àëüíèìè ³íâåñòîðàìè òà ô³íàíñîâèìè 
ïîñåðåäíèêàìè. ïîñåðåäíèêàìè. Ç 
ïîãëÿäó â÷åíîãî ñèñòåìà ô³íàíñîâîãî 
ïîñåðåäíèöòâà ñïðèÿº ðàö³îíàëüíîìó 
ðîçì³ùåííþ ô³íàíñîâèõ ðåñóðñ³â, ÿê³ 
áåðóòü íà ñåáå ðèçèêè ³íâåñòóâàííÿ òà 
óïðàâëÿþòü íèìè [1, ñ. 10-11]. Â÷å-
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íèé À. Ìàðøàëë ìàéæå àíàëîã³÷íî 
ï³äõîäèòü äî ç’ÿñóâàííÿ ðîë³ ô³íàí-
ñîâèõ ïîñåðåäíèê³â â åêîíîì³÷íîìó 
ñåðåäîâèù³ êðà¿íè. Â÷åíèé â³äâîäèòü 
ô³íàíñîâîìó ïîñåðåäíèöòâó âàæëèâå 
ì³ñöå, îñê³ëüêè ô³íàíñîâ³ ïîñåðåäíè-
êè çàáåçïå÷óþòü ï³äïðèºìö³â êðåäèò-
íèìè ðåñóðñàìè, ùî âèñòóïàº ðóø³é-
íîþ ñèëîþ ï³äâèùåííÿ åôåêòèâíîñò³ 
³ áàãàòñòâà íàö³¿ [4, ñ. 326].

Íà íàøó äóìêó, äîñèòü ö³êàâèìè º 
äîñë³äæåííÿ ô³íàíñîâèõ ïîñåðåäíèê³â 
Äåâ³äîì Ñ.Ê³äóåëîì, ÿêèé â³äçíà÷èâ, 
ùî âîíè ïðåäñòàâëÿþòü ñîáîþ ô³íàí-
ñîâ³ ³íñòèòóòè, ÿê³ àêóìóëþþòü ôîíäè 
â³ä îäí³º¿ ãðóïè ³íâåñòîð³â ³ ðîáëÿòü 
¿õ äîñòóïíèìè äëÿ ³íøèõ åêîíîì³÷íèõ 
îäèíèöü [5, ñ.314].

Äîñë³äæåííÿ ïðîäîâæèëè òà ïî-
ãëèáèëè â³äîì³ â÷åí³ Â. Ìèëîâèäîâ 
òà Â. Êîðíººâ, ÿê³ â³äçíà÷èëè ïðî-
ôåñ³éíó ä³ÿëüí³ñòü áàíê³âñüêèõ òà 
íåáàíê³âñüêèõ ô³íàíñîâèõ óñòàíîâ. 
Îñîáëèâî¿ óâàãè çàñëóãîâóº ðîçêðèòòÿ 
ô³íàíñîâîãî ïîñåðåäíèöòâî ÷åðåç ¿õ 
ôóíêö³¿, à ñàìå: ïåðåì³ùåííÿ ãðîøî-
âèõ ðåñóðñ³â ç îäí³º¿ ãàëóç³ â ³íø³; 
óïðàâë³ííÿ ðèçèêàìè, ñòðàõóâàííÿ 
îêðåìèõ âèä³â ðèçèê³â; ïîêðàùåííÿ 
êðåäèòóâàííÿ òà îðãàí³çàö³ÿ íîâèõ 
ï³äïðèºìñòâ ³ ó÷àñò³ â óïðàâë³íí³ 
íèìè» [6, c. 12-16].

Çàóâàæèìî, ùî àíàë³ç ï³äõîä³â 
ð³çíèõ àâòîð³â äî äîñë³äæåííÿ «ô³-
íàíñîâîãî ïîñåðåäíèöòâà» òà ñèñòåìà-
òèçàö³ÿ ¿õí³õ íàóêîâèõ ïîãëÿä³â äàº 
ï³äñòàâè ñòâåðäæóâàòè ïðî íåîäíî-
çíà÷í³ñòü òà ñóïåðå÷ëèâ³ñòü âèçíà÷åí-
íÿ ñóòíîñò³ ïîíÿòòÿ, ùî á³ëüø ïîâíî 
ðîçêðèâàºòüñÿ ÷åðåç ¿õ êëàñèô³êàö³þ. 
Öå äàñòü ìîæëèâ³ñòü âèîêðåìèòè 
òèõ ô³íàíñîâèõ ïîñåðåäíèê³â, ÿê³ º 
âèçíà÷àëüíèìè òà ïð³îðèòåòíèìè çà 
ñâî¿ì ôóíêö³îíàëüíèì ïðèçíà÷åííÿì 
òà õàðàêòåðîì íàäàíèõ ïîñëóã. Çîêðå-
ìà, âàðòî â³äçíà÷èòè, ùî ïðîäóêòîì 
ä³ÿëüíîñò³ ô³íàíñîâèõ ïîñåðåäíèê³â 
º ô³íàíñîâà ïîñëóãà. Ç åêîíîì³÷íî¿ 
òî÷êè çîðó, ô³íàíñîâ³ ïîñëóãè – öå 
ïîñëóãè, ùî ïîâ'ÿçàí³ ç òðàíñôîðìà-
ö³ºþ ãðîøîâèõ ðåñóðñ³â â ãðîøîâèé 
êàï³òàë, à ô³íàíñîâèé ïîñåðåäíèê 
– öå óñòàíîâà, ÿêà çàáåçïå÷óº öþ 
òðàíñôîðìàö³þ. Ìîæíà óÿâèòè, ùî 
ðîçïîä³ë ô³íàíñîâèõ ïîñåðåäíèê³â íà 

òîé ÷è ³íøèé âèä: áàíê, ³íâåñòèö³éíà 
óñòàíîâà, ñòðàõîâà êîìïàí³ÿ â³äáó-
âàºòüñÿ çàëåæíî â³ä òèïó ô³íàíñîâî¿ 
ä³ÿëüíîñò³, ÿêó âèêîíóþòü ô³íàíñîâ³ 
ïîñåðåäíèêè.

Ó â³ò÷èçíÿí³é ³ çàðóá³æí³é ë³òå-
ðàòóð³ âèä³ëÿþòü ð³çí³ ï³äõîäè äî 
êëàñèô³êàö³¿ ô³íàíñîâîãî ïîñåðåä-
íèöòâà. Ê. Äæàëàí îêðåñëþº äâ³ 
ãðóïè ô³íàíñîâèõ ïîñåðåäíèê³â: 
ô³íàíñîâ³ ïîñåðåäíèêè, ùî íàäàþòü 
êîíñóëüòàö³éí³ ïîñëóãè, ³ ô³íàíñîâ³ 
ïîñåðåäíèêè íà îñíîâ³ àêòèâ³â. Ïåð-
øà ãðóïà ïîñåðåäíèê³â (³íñòèòóò³â) 
íàäàº òàê³ êîíñóëüòàòèâí³ ïîñëóãè, 
ÿê àíäåðàéòèíã, óïðàâë³ííÿ ïîðòôå-
ëåì ö³ííèõ ïàïåð³â, ñèíäèêîâàíèé 
êðåäèò, çëèòòÿ òà ïîãëèíàííÿ, ðåñ-
òðóêòóðèçàö³ÿ. Äðóãà ãðóïà ïîñåðåä-
íèê³â ô³íàíñóº ñïåöèô³÷í³ âèìîãè 
ñâî¿õ êë³ºíò³â [7]. 

Çà êëàñèô³êàö³ºþ, ÿêà ïðîïîíó-
ºòüñÿ ªâðîïåéñüêèì öåíòðàëüíèì 
áàíêîì, ñåðåä ô³íàíñîâèõ ïîñåðåäíè-
ê³â âèçíà÷àþòü ìîíåòàðí³ ô³íàíñîâ³ 
³íñòèòóòè (ÌÔ²) òà ³íø³ ô³íàíñîâ³ 
ïîñåðåäíèêè. Äî ìîíåòàðíèõ ô³íàí-
ñîâèõ ³íñòèòóò³â íàëåæàòü ÅÖÁ, ÍÖÁ 
êðà¿í-ó÷àñíèöü, êðåäèòí³ ³íñòèòóòè, 
à òàêîæ íåêðåäèòí³ ³íñòèòóòè, á³çíåñ 
ÿêèõ ïîáóäîâàíèé íà îñíîâ³ çàëó-
÷åííÿ êîøò³â â³ä îá’ºêò³â, â³äì³ííèõ 
â³ä ÌÔ², òà ³íâåñòóâàííÿ ¿õ ó ö³íí³ 
ïàïåðè. Äî ãðóïè ³íøèõ ô³íàíñîâèõ 
ïîñåðåäíèê³â âõîäÿòü êîìïàí³¿, ùî 
çàéìàþòüñÿ äîâãîñòðîêîâèì ô³íàíñó-
âàííÿì: ë³çèíãîâ³ êîìïàí³¿, ô³íàíñîâ³ 
òðàíñïîðòí³ êîìïàí³¿, ÿê³ º âëàñíèêà-
ìè ñåê’þðèòèçîâàíèõ àêòèâ³â, äèëåðè 
ö³ííèõ ïàïåð³â ³ äåðèâàòèâ³â, âåí÷óð-
í³ êîìïàí³¿.

ßê â³äçíà÷àº Ì. Ñàâëóê, «òàêèé 
ð³çíîá³é ó êëàñèô³êàö³¿ ô³íàíñîâîãî 
ïîñåðåäíèöòâà çóìîâëþºòüñÿ äâîìà 
îáñòàâèíàìè: â³äñóòí³ñòþ îäíîçíà÷-
íîãî òðàêòóâàííÿ ñàìîãî ïîíÿòòÿ 
«áàíê» òà â³äñóòí³ñòþ çàãàëüíîâè-
çíàíèõ êðèòåð³¿â êëàñèô³êàö³¿ âñ³õ 
ïîñåðåäíèê³â».

Ñó÷àñíà êëàñèô³êàö³ÿ, íà íàø 
ïîãëÿä, ô³íàíñîâèõ ïîñåðåäíèê³â â 
Óêðà¿í³ ïåðåäáà÷àº âêëþ÷åííÿ äî 
¿õ ñêëàäó: áàíêè, ñòðàõîâ³ êîìïàí³¿, 
³íâåñòèö³éí³ ôîíäè, êðåäèòí³ ñï³ëêè 
òà íåäåðæàâí³ ïåíñ³éí³ ôîíäè (ðèñ1).
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Ðèñ. 1. Êëàñèô³êàö³ÿ ô³íàíñîâèõ ïîñåðåäíèê³â

Ô³íàíñîâ³ ïîñåðåäíèêè â³ä³ãðà-
þòü âàæëèâó ðîëü ó ôóíêö³îíóâàíí³ 
ãðîøîâîãî ðèíêó, à ÷åðåç íüîãî - ó 
ðîçâèòêó ðèíêîâî¿ åêîíîì³êè, ¿õ åêî-
íîì³÷íå ïðèçíà÷åííÿ ïîëÿãàº â çàáåç-
ïå÷åíí³ áàçîâèì ñóá'ºêòàì ãðîøîâîãî 
ðèíêó ìàêñèìàëüíî ñïðèÿòëèâèõ 
óìîâ äëÿ ¿õ óñï³øíîãî ôóíêö³îíóâàí-
íÿ. Çà äîïîìîãîþ ô³íàíñîâèõ ïîñå-
ðåäíèê³â ³íâåñòîðè ìîæóòü âêëàäàòè 
ãðîøîâ³ êîøòè ó ô³íàíñîâ³ àêòèâè 
àáî âèëó÷àòè ¿õ ç öüîãî ïðîöåñó ³í-
âåñòóâàííÿ. Ô³íàíñîâ³ ïîñåðåäíèêè çà 
ïåâíó ïëàòó äîïîìàãàþòü ó÷àñíèêàì 
ðèíêó çàëó÷àòè êîøòè, ÿê³ ¿ì íåîá-
õ³äí³. Ïðè öüîìó, ÷èì âèùà îïëàòà 
ô³íàíñîâèõ ïîñåðåäíèê³â, òèì íèæ÷à 
êîíêóðåíòíà ïîçèö³ÿ ïîçè÷àëüíèêà íà 
ô³íàíñîâîìó ðèíêó. Çàëó÷àþ÷è êîøòè 
òà ³íâåñòóþ÷è, ô³íàíñîâ³ ïîñåðåäíèêè 
çà âåëèêèõ îáñÿã³â îïåðàö³é, çìåíøó-
þòü âèòðàòè òà ðèçèêè íà êðåäèòíîìó 
ðèíêó òà ðèíêó àêö³é ³ îáë³ãàö³é. Ó 
ðàç³ ïîòðåáè ô³íàíñîâ³ ïîñåðåäíèêè 
ìîæóòü âèêóïèòè ô³íàíñîâ³ àêòèâè 
àáî ïðîäàòè ¿õ ³íâåñòîðàì. Ô³íàíñîâ³ 
ïîñåðåäíèêè ìîæóòü çàáåçïå÷óâàòè 
ô³íàíñîâèì àêòèâàì ë³êâ³äí³ñòü ³ 
ñòàá³ë³çóâàòè ä³ÿëüí³ñòü ðèíêó ï³ä ÷àñ 
âèêóïó ³ ïðîäàæó ô³íàíñîâèõ àêòèâ³â, 
ïðîòèä³þ÷è çíà÷íèì êîëèâàííÿì ö³í.

Ì³æíàðîäí³ äîñë³äæåííÿ çàñâ³ä-
÷óþòü, ùî â êðà¿íàõ ç ðîçâèíåíîþ 

ñèñòåìîþ ô³íàíñîâîãî ïîñåðåäíèöòâà 
ïðèð³ñò íàö³îíàëüíîãî áàãàòñòâà â³ä-
áóâàºòüñÿ á³ëüø ïðîäóêòèâíî, òîáòî 
«â³äíîñíî âèùå íàêîïè÷åíèé ìàòå-
ð³àëüíèé ïîòåíö³àë ç ðîçðàõóíêó íà 
îäèíèöþ ÂÂÏ» [Ð. 688–726.]. Ïîêàç-
íèêè ðîçâèòêó ô³íàíñîâî¿ ñèñòåìè â 
ö³ëîìó òà ô³íàíñîâèõ ïîñåðåäíèê³â 
çàñâ³ä÷óþòü ñò³éêèé ïðè÷èííî-íà-
ñë³äêîâèé çâ’ÿçîê ç äîâãîñòðîêîâèìè 
òåìïàìè åêîíîì³÷íîãî çðîñòàííÿ. 
²íø³ äîñë³äíèêè â³äâîäÿòü ô³íàíñî-
âèì óñòàíîâàì äîñòàòíüî ïàñèâíó ðîëü 
ó ïîñåðåäíèöüêèõ ïîñëóãàõ. Íàóêîâö³ 
ìîòèâóþòü öå, çîêðåìà, ïîñèëàííÿìè 
íà åêîíîìåòðè÷í³ äîñë³äæåííÿ ô³íàí-
ñîâèõ ðèíê³â îäèíàäöÿòè êðà¿í, äå íå 
âäàëîñÿ âèÿâèòè ñóòòºâèé çâ’ÿçîê ì³æ 
åêîíîì³÷íèì çðîñòàííÿì ³ ðîçâèòêîì 
ô³íàíñîâèõ óñòàíîâ. Òàêà æ òåíäåíö³ÿ 
÷åðåç íåçíà÷íó ÷àñòêó ô³íàíñîâîãî 
ðèíêó â äæåðåëàõ ³íâåñòèö³é âëàñòèâà 
³ êðà¿íàì ç ïåðåõ³äíîþ åêîíîì³êîþ, 
çîêðåìà é Óêðà¿í³.

Âàðòî â³äì³òèòè, ùî ô³íàíñîâ³ 
óñòàíîâè ó êðà¿íàõ ç ðîçâèíåíîþ 
åêîíîìiêîþ çä³éñíþþòü ïåðåðîçïîä³ë 
ô³íàíñîâèõ àêòèâ³â ì³æ ó÷àñíèêàìè 
ô³íàíñîâîãî ðèíêó, ñïðèÿþ÷è ¿õ çà-
îùàäæåííþ. Óêðà¿íà íàëåæèòü äî 
êðà¿í, åêîíîì³êà ÿêèõ ðîçâèâàºòüñÿ, 
à, îòæå, ô³íàíñîâå ïîñåðåäíèöòâî 
ïåðåáóâàº íà ïî÷àòêîâèõ åòàïàõ ðîç-
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âèòêó. Ñüîãîäí³, íà ðèíêó Óêðà¿íè 
ô³íàíñîâèìè ïîñåðåäíèêàìè º òàê³ 
áàíê³âñüê³ óñòàíîâè, ÿê ÏÀÒ «Êðå-
äîáàíê», «Ðîäîâ³ä áàíê», «Óêðåêñ³ì 
áàíê», «Ôîðóì áàíê», «Ïðèâàò áàíê», 
«ProCreditBank» òîùî.

Îáñÿãè çàëó÷åíèõ ô³íàíñîâèì ïî-
ñåðåäíèêîì êàï³òàë³â õàðàêòåðèçóþòü 
éîãî ïîçèö³¿ ñåðåä êîìïàí³é ñâîãî 
òèïó. Âîíè, êîíêóðóþ÷è ì³æ ñîáîþ, 
íàìàãàþòüñÿ ïîë³ïøèòè ÿê³ñòü òà 
äîñòóïí³ñòü ñâî¿õ ïîñëóã ³ çàáåçïå÷è-
òè äîäàòêîâ³ âèãîäè äëÿ àêö³îíåð³â. 
Íàÿâí³ñòü òàêî¿ âíóòð³øíüîãðóïîâî¿ 
êîíêóðåíö³¿ çìóøóº ô³íàíñîâèõ ïî-
ñåðåäíèê³â çìåíøóâàòè ñâî¿ âèòðàòè 
íà âåäåííÿ á³çíåñó ç ìåòîþ çìåíøåííÿ 
âàðòîñò³ ñâî¿õ ïîñëóã. Òàêîæ â³äáóâà-
ºòüñÿ ì³æãðóïîâà êîíêóðåíö³ÿ. Íàìà-
ãàþ÷èñü çàáåçïå÷èòè äëÿ ñâîº¿ ãðóïè 
êîíêóðåíò³ ïåðåâàãè, òàê³ îðãàí³çàö³¿ 
íàìàãàþòüñÿ âïëèâàòè íà ïðèéíÿòòÿ 
ð³øåíü òà âíåñåííÿ çì³í ó ä³þ÷å çà-
êîíîäàâñòâî (ëîá³þâàííÿ). 

Ôóíêö³îíóâàííÿ ô³íàíñîâèõ ïîñå-
ðåäíèê³â â³ä³ãðàº âàæëèâå çíà÷åííÿ ó 
çàáåçïå÷åíí³ ñóñï³ëüíîãî äîáðîáóòó òà 
ìàº ïîçèòèâíèé âïëèâ íà åêîíîì³êó 
Óêðà¿íè ÷åðåç ñïðèÿííÿ åôåêòèâíîìó 
ïåðåðîçïîä³ëó êàï³òàëó òà ðîçøèðåí-
íÿ ïðîïîçèö³¿ ³íâåñòèö³éíèõ ðåñóðñ³â. 
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