POJIb ®IHAHCOBHUX NIOCEPEJJHUKIB HA ®OHJJOBOMY PUHKY
cryznent rp.®-21 Bakapuyk B.B.

®iHaHCOBI MMOCEpEHHMKH € OCHOBHMMHM Yy4YaCHHKamMu (PIHAHCOBOTO PpHUHKY, SKi
3a0e3neuyoTh WOoro (yHKIIOHYBaHHS Ta e(EeKTHBHHI Mepepo3noiia (iHAHCOBUX PpECYpCiB.
EdexruBHa nisnbHICTE (PIHAHCOBHX YYAaCHHUKIB CIpHsA€ CTaOLIBHOMY Ta IPOTHO30BAHOMY
PO3BHUTKY BCiX €KOHOMIYHHX MpOILECIB y cycHinbcTBi. BoHM He OepyTh yuacTi y moOimizamii i
po3MilieHHi (hiHAHCOBUX PECypCiB, alie COPUSIFOTh IIUM MPOLIECaM.

JlociDkeHHAMU IPOOIIeM PO3BUTKY JisIBHOCTI (DiHAHCOBHX IOCEPEIHUKIB Ta IX poii B
CTUMYJIIOBAHHI CBITOBOIO €KOHOMIYHOTO PO3BHUTKY 3aiiMalOThCS SIK BITUM3HAHI, TaK 1 3apyOixHi
HaykoBi, Taki sk P. Jlesin, T. bek, 1. braank, B. Xonakiscbka, O. TuBoH4YYK Ta iH.

B ymoBax 3aroctpeHHs €KOHOMIYHOI KpH3H, 301IbIICHHS 1eQiuuTy (iHAHCOBHX pECypcCiB
BUHUKJIA HEOOXiIHICTh IIPOJOBXKCHHSA MOCIIJUKCHb IMOAO IUCKYCiH TEOPETHYHOTO aCIEKTY
JUSTBHOCTI  (pIHAHCOBUX IOCEPENHMKIB, a Takok iX Kiacudikamii 3 ypaxyBaHHAM aHaIi3y
npodeciiHUX Yy9aCHHUKIB (POHIOBOTO PHHKY 0 MPOOIEM PO3BUTKY (PiHAHCOBOIO MOCEPETHHUIITBA
B 3arai. [lepmr 3a Bce, 11e CTOCYEThCSI OAHKIBCHKUX YCTAHOB, III0 € OCHOBHUMH MOCEPEAHUKAMU
Ha PUHKY (PiHAHCOBMX MOCIYT, a TaKOX HeOAaHKIBChKI (piHAHCOBO-KPEAUTHI YCTAHOBHU, CTPAXOBI
KOMIIaHi1 Ta KPEIUTHI CITLIKH.

®DonoBHI PUHOK — 11 0co0NMBa cdepa PUHKOBUX BiJHOCHH, € 3IIHCHIOETHCS eMicis,
KyHmiBJIL Ta NpoJaX LIHHUX I[anepiB Juld 3aJ0BOJIEHHS IHBECTHIIHHMX 1OTped Cy0’eKTiB
€KOHOMIYHOI IiSUILHOCTI.

s epexTuBHOTO ByHKIIOHYBaHHS (DOHAOBOrO PUHKY HEOOXIHI CreIiaabHI yYaCHUKH,
SIKAUMH SIBISIIOTbCSA MOCcepeqHUKU. (DiHAHCOBI MOCEPENHUKU MPEICTABIIOTH COOOK UHCENBbHY
IpyIly y4acHHKIB (hiHAHCOBOT'O PUHKY, sIKa 3a0e31euye 0CEPEHULIbKUM 3B'I30K MiXK HOKYILSIMU
Ta NPOAaBLSAMU (HIHAHCOBUX IHCTPYMEHTIB, JI0 SIKMX HaJexkaTb Cy0’€KTH OaHKIBCBKOI cHCTeMH,
HeOaHKIBCHKI (DiIHAHCOBI Ta KPEANTHI IHCTUTYTH, KOHTPAKTHI (DiHAHCOBI IHCTUTYTH.

Besmocepesi  B3a€MOBIIHOCHHM E€MITEHTIB Ta IHBECTOPIB MOXJIMBI TUIBKH [PU
OOMEXEHUX paMKax pHHKY a0o NpH LilecnpsMOBaHii eMicil LIHHMX ManepiB MiJ KOHKPETHUX
iHBecTOpiB. B yMoOBax HHHINIHBOrO MIXHAPOJHOrO (OHIOBOTO PHHKY HAa HBOMY MOXYTh
mpaioBaTy juire (axisil, SKi JOCKOHAIO BOJOIIIOTh HABUYKAMHU POOOTH HAa PUHKY Ta J00pe
HOT0 3HAIOTh.

OCHOBHHMH 3aBJIaHHSAMHU TaKHX MPOGeCiiHNX y4aCHHUKIB PHHKY € CHPSIMOBYBAHHS PyXY
KamiTany [0 HaiOimbil epeKTUBHHUX CIOXHWBaviB. EKOHOMiYHE mpU3HAYCHHS (iHAHCOBHUX
MMOCEPEIHUKIB CKIIAIAEThCS B 3a0e3meueHHi 6a30BUM cy0’€KTaM IpOIIOBOrO PHHKY MaKCHMAJIBHO
CHPHATIMBUX YMOB JUISl IX YCHIITHOTO ()YyHKLIOHYBaHHS.

Ipore, ocoGuuBocTi AisnabHOCTI (DiHAHCOBUX NOCEpEIHHKIB Ha (DOHIOBOMY PHHKY,
(hopMyBaHHS 03HAK Ta MApaMeTpPiB 1X epeKTHBHOTO (HYHKI[IOHYBAHHS. 3QIUIIAETHCS HEMOCTATHBO
nociipkeHUMU. OCHOBHUMH (DYHKIISIMH (piHAHCOBHX ITOCEPEIHUKIB € 3[IMCHIOBaHHS IisNIBHOCTI
3 BUITyCKy Ta 00iry LIHHMX Hamepi, B opraHiszauii TOpriBii HUMH, BEJAEHHS PEECTpIB BIACHHKIB
iIMEHHMX HIHHHUX TaIepiB, CMIIBHOTO IHBECTYBaHHS, NETMO3UTAPHY MisUTbHICTh, 00’ €THYIOTHCS Y
caMOperyJiBHI  opranizamii Tomo. XapakTepHHUMH pHCAaMH CKOHOMIUYHOTO pO3BHTKY €
po3urpeHHs chepu mociyr GpiHaHCOBHX MOCEPETHHUKIB Ta 3pOCTaHHS iX POIIi.

JisnbHicT  (IHAHCOBMX IOCEpEIHUKIB  (GopMye pHHOK (iHAHCOBHX MOCIYT, ne
peanizyloTbcsl KOHTPAKTHI BiTHOCHHM MOCEPEAHMKIB 13 KIIEHTaMH IIOAO OOCITyroBYBaHHS
OCTaHHIX 3 BUKOPHCTaHHSAM CIIEKTpa (hiHAHCOBHX iHCTPyMEHTIB. SIK KyMy/IATUBHA CHCTEMa PHHOK
(biHaHCOBUX TOCIYr 00’€AHY€E CErMEHTOBaHI BHUAM NPOQECciHHOT NisTIBHOCTI 3 ONEepyBaHHIM
(iHaHCOBUMU aKTHBAMHU

Haiinommpeninioro sBisieTbest Knacudikaiis (iHaHCOBUX IOCEPETHUKIB 3a XapaKTepoM
poBeaeHHs (hiHAHCOBHX omepauiii (puc. 1).
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Puc. 1 — Knacudixaris GinaHCOBHX MOCEPEIHUKIB

Omxe, cucTeMa cremiani3oBaHuX (IHAHCOBMX MOCEPENHHUKIB HAagae€ BIACHHKAM
3a0Ma/KeHb OLbII BUTOAM, HIXK HMPOCTO MOXIIHMBICTh OACP)KYBATH BiJICOTKH Ha KaIiTal. Txus
JUSUIBHICTD MAa€ Ha METi aKyMYJIIOBaTH PO3PI3HEHMIl KamiTan JOMOrocroiapcTB Ta cy0’€KTiB
TOCIO/IaPIOBAaHHS Ta IEPETBOPUTH HOro B MOTYXHI IHBECTHIIIHI pecypcH i PO3BHTKY
€KOHOMIKM KpaiHH, a TaKOX 3aJ0BOJbHUTH EKOHOMIYHI Ta COLialbHI MOTPEOM CIIOKHBAYIB,
HaJlal04u M BeCh CIIEKTp (hiHAHCOBHMX MOCIYT.
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