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EBOAIOLIIS 3APYBIDKHUX KOHLIEIIIIIM BIIAUUBY
MOAEAEN ®IHAHCOBOI CUCTEMU HA EKOHOMIYHE
3POCTAHHS KPATHU

VY emammi docniosiceno esontoyito xonyenyiii wpooo ennugy mooeneii Qi-
HAHCOBOT cucmeMu Ha ekoHoMmIuHe 3pocmanis kpainy. O6rpynmosano 3aneic-
HICMb eKOHOMIYHO20 3POCMAHHS 610 Pi6Hs pO36UMKY IHAHCOBOT cucmemy, ii
CIMPYKIMYPY Ma GUKOHYBAHUX YHKYTTL.

Kmiouogi cnosa: ¢inancosa cucmema, Qinancosa cmpykmypa, eKOHOMiuHe
3poCcmaHHs, 6aHKoyeHmMpUiHA KOHYenyis, pUHKOBO OPIEHMOBAHA KOHYeNYis.

B cmamve uccnedosana 260moyus KOHyenyuii OMHOCUMETbHO GTUAHUS
Mooeneil QUHANHCOBOT cucmeMbl Ha IKOHOMUYeCKUil pocm cmpansi. Q6ocHO-
BaHA 3AGUCUMOCTIL IKOHOMUUECKO20 POCMA OM YPOSHS PA3SUMUS PUHAHCOBOI
CUCIEMbL, e¢ CIMPYKMYPbL U 8bINOTHAEMbIX QVHKYUL.

Krrouesste cnosa: ¢unancosas cucmema, QUHAHCO8As CMpyKmypa,
IKOHOMUUECKUTL pOC, BAHKOYEHMPULECKAS KOHYEAYUS], PHIHOYHO OPUEHMUPO-
BANHAS KOHYEenYUs.

The evolution of the concepts concerning the influence of models of financial
system on economic growth is researched in the article. The dependence of
economic growth from the development of a financial system, its structure and
Sfunctions is described.

Keywords: financial system, financial structure, growth, bank-based view,
market-based view.

Mocranoska npodaemu. OCTaHHIM 4acoM MOCTA€ HArajabHa motpeda mo-
OIYKY HOBHUX JKEPEI CKOHOMIYHOTO 3pOocTaHHA. Tpaauiiiiiai Teopii eKOHOMIY-
HOTO 3POCTAHHS HE MPUIIAITH HANCKHOL yBard (JiHAHCOBIH CHCTEMI, BBAXKA-
FOUH 3POCTaHHA HE3aJIC)KHUM BiJ PO3BUTKY (piHAHCOBHX 1HCTUTYTIB. Hamaroun
MepeBary HaKOMUUCHHIO (DI3MYHOIO Ta JIOACHKOro Kamitary, (iHaHCaM BiJBO-
JUITh JTAIIC POib OOCIyroByBayiB AaHoro mporecy. OmHak CTIHKe ¢KOHOMIY-
HE 3POCTAHHS MOMIIHUBE JMIIC 33 YMOBH CBO€YACHOTO €()EKTHBHOTO IMOETHAHHS
HAKOTIMYCHHS KaITaay 3 MPUPOCTOM iHBEeCTUIIH. OTxe, 11 ¢(PeKTUBHOT KOH-
BepreHuii uux (pakTopiB 0COONHMBE MICIIC MOBHHHO BIABOAUTHCS (DIHAHCOBIH
cucteMi 1 6e3mocepeHIH AIAIBHOCT! (PIHAHCOBUX 1HCTUTYTIB 30KpeMa.

AHAJTI3 OCTAHHIX JOCTIKEHb Ta myOJTikaniii, Y upoMy KOHTEKCTI 3poc-
Ta€ yBara A0 3apyOiKHOrO JOCBiAY. ACMEKTH BIUTHBY (DIHAHCOBOI CHCTEMHU Ha
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C€KOHOMIYHE 3POCTAHHS 3HAUILIH BIZOOPaXCHHA Y YHCICHHUX JOCTIIKEHHAX
3apyOixuux HaykoBLiB (D. Amnen, T. bek, JI. ['epirenkpon, P. Toxxemit, k.
I'pineya, A. Hemipryu-Kyug, b. Jlxxoarosiy, JI. 3inramec, P. Kinr, 1. Kpicto-
mynoc, P. Jlesatin, H. Jlos3a, P. Makkinxon, B. MakcimoBiy, b. Tlatpik, E. TTpe-
ckot, P. Pamxan, /I, Criraiu, E. Hionac, E. [loy). OxHak HU3Ka NMUTaHb, MO
CTOCYIOTBCA BILIMBY (JIHAHCOBOi CHCTEMH HA CKOHOMIYHE 3POCTAHHS, 3aIMIIA-
FOTBCS HEOCTATHBO JOCTIHKCHHUMH.

Merta i 3aBIaHHs AOCTI/LKEHHS, Y MEKax CTaTTi MpoaHaIi3y MO CKOHO-
MiYHI KOHIICTII] Hay KOBLIB BiTHOCHO BILTHBY MOJEJICH (JIHAHCOBOI CHCTCMH Ha
E€KOHOMIYHE 3POCTAHHSA KPaiHH.

Bukiaj ocHOBHOTro marepiany. Sk mokasye aHami3 Hay KOBHX JKSPEII, TTH-

TaHHA BU3HAYCHHS BIUTHBY (DIHAHCOBOI CHCTEMH HAa EKOHOMIYHE 3POCTAHHS 3a-
JTUIIAETHCA TUCKYCIHHUM. YacTHHA BUCHHX JOTPHUMYETHCH AYMKH MIOJO0 Bia-
CYTHOCTI €()eKTy Bix PO3BUTKY (DiIHAHCOBOI CHCTEMH Ha JAOBIOCTPOKOBE €KO-
HOMIYHE 3pocTaHHi. HaykoBui JOBOIATH, IO PO3BHTOK (DIHAHCOBOI CHCTEMH
€ HACJIIIKOM PO3BHUTKY PEAIBHOTO CEKTOPY, TOMY CKOHOMIYHE 3pocTaHHA (op-
MY € IOTIUT HA MOCIYTH (PIHAHCOBUX 1HCTHTYTiB. OTKe, (JiIHAHCOBA CHCTEMA BH-
cTymae He (pakTOPOM 3POCTAHHS, 4 HAcaMIIepe X 3ac000M pearyBaHHA Ha OTPe-
6u nmpomuciosocti (P. demetpiaaec, K. Jyiarens, P. Jlykac, b. IMatpik, k.
PoGincon, M. Xan, H. UlrepH T1a ixmi). [aom BueHi (D. Amnen, P. Toxmowir,
k. Ipiesyn, A. Hemipryu-Kyug, JI. 3inranec, P. Kinr, P. JleBaiin) BigBoaiath
(piHAHCOBI1M CHCTEMI TOJIOBHY POJIb Y IIEPESPO3MIOALTI MPOAY KTHBHUX 1HBECTHLIIH
U1 EKOHOMIYHOTO 3POCTAHHS.
. Hocnimkenns y chepi PiHAHCIB Ta EKOHOMIYHOTO 3POCTAHHS 3aMO4aTKyBaB
. HlymmeTep. Y npawi “Teopis ekoHOMIYHOTO po3BUTKY (1911) yueHuit cTBep-
JUKYBaB, IIO MOCIYTH, SIKI HaAaTh (PIHAHCOBI MOCCPSIHUKH — MOOLTI3ALIS 1H-
BCCTHILIH, OLIHKA MPOCKTIB, YIPABIIHHA PU3HKAMH, KOHTPOJb 3a YIPABIIHHAM
Ta 3a0e3MCHCHHS TPAHCAKIIH — € MPIOPUTCTHUMH I CKOHOMIYHUX 1HHOBAL(H Ta
€KOHOMIYHOTO 3pocTaHH! [2]. [07I0BHY pomb BiZOMUI €KOHOMICT BiABOIMB OaH-
KIBCBKOMY CEKTOpY, [0, BIUTMBAIOYH HA PO3IOALL, 4 HC HA HOPMY 3a0ILAKCHD,
3abe3nedy e 3pOCTaHHsA POy KTHBHOCTI TPALL i TEXHOMOTTYHI 3MiHH.

Maaum npoaosxkennsim iaei Y. [lymneTtepa crana poboTa aMepUKAHCHKO-
ro exonomicta P. Fomacmita “@iHaHcOBa CTpyKTypa Ta po3BUTOK (1969).
3100y TKOM BUCHOTO BBAKAKOTh BUALICHHA MOHATTA “*(DIHAHCOBOI CTPYKTYPH ,
SK MEBHOTO MO€THAHHS (JIHAHCOBHX IHCTPYMCHTIB, PHHKIB 1 ITOCEPCIHUKIB,
mo (PYHKI[IOHYOTh B CKOHOMII[, Ta HAMAraHHs BH3HAYUTH MCXaHI3M BILIH-
BY (DIHAHCOBOI CTPYKTYPH HA CKOHOMIYHE 3pOCcTaHHA. JIOCIITHHK HAMAraBcs
3°CYBaTH CHCTCMHHH BIUTHB (DIHAHCOBOTO PO3BHUTKY (KITBKICHI Ta SIKICHI Xa-
PaKTCPUCTUKH (DIHAHCOBUX 1HCTPYMEHTIB, PHHKIB Ta IOCEPEIHUKIB) HA CKOHO-
MIYHE 3POCTAHHA Ta KUTbKICHO BH3HAYUTH TeMl 1boTo 3poctants [5]. Choxy-
CYBAaBIIH YBAry Ha PO3BHTKY (I)iHaHCOBoro cextopy 35 kpaiH cBiTY 3a mepion 3
1863 mo 1960 p., P. l'omacmiT goBiB, mo CTBOPCHH (I)lHaHCOBOI CTPYKTYPH Y
OLTBIIOCTI KpaiH B1AOYIOCA HA PaHHIX CTAJISIX CKOHOMIYHOTO PO3BHTKY, IIEpe-
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BKHO JI0 TICPINOi CBITOBOI BikiHH. YuM OTkKUE CITIBBITHOMICHHS MK (piHAHCO-
BHMH 1 MaTepiaJbHUMH aKTHBAMHM, THM 3PLIIIIOI MOYKHA BBAXKATH (DIHAHCOBY
CHCTEMY KpaiHH. AMEPHKAHCHKHH €KOHOMICT JOBIB, IO BIAHOCHA POJb (hiHAH-
COBHX 1HCTHUTYTIB, 0COONMBO HCOAHKIBCHKHX, 3pocTana y OLTBIIOCTI PO3BUHY -
THX KPaiHAX MapaNeIbHO 3 HOPMYBAHHAM 3PLIOCTI (hiHAHCOBOT CHCTEMH.

HpOILOB)KYIO‘{I/I morysiau monepeHukis, P. Kinr ta P. JleBaiin, gocniaumu
cratTucTh4HI naHl moHax 80-Tu kpain 3a nepioa 3 1960 mo 1989 pp. Yuewi crpo-
OyBaJIH CMITIPHYHUM LULIXOM BHABUTH, YU CIIBBITHOCHTHCSH BUCOKHU PIBCHb
(PIHAHCOBOTO PO3BHUTKY 13 CYYACHHM 1 MAHOYyTHIM CKOHOMIYHHM 3POCTAHHAM
Ta pupocToM (izuuHoro Kamrany [15]. 3 wiero METO AOCTI THUKU BUALTHIH
TaKl MOKA3HUKH.

1. IToxasHukH “(hiHAHCOBOTO POSBHTKY . (PIHAHCOBA TTHOWHA (B1IHOIICHHSA
TMKBIIHUX TacuBiB (piHaHcoBHX mocepeauukis 10 BBIT) (LLY), uactka kpe-
JUTIB KOMCPLIHHUX OAaHKIB IO 3arajbHOI CYMH KPEIUTIB IUTFOC AKTHBHU LICH-
tpaneHoro 6anky (BANK), kpeaut mpuBaTHOMY CEKTOPY (BiIHOIUCHHS CYMH
KPSAUTY MISi MPUBATHOTO OI3HECY CTOCOBHO 3araibHOi BETUYHMHH KPEIUTY)
(PRIVATE), uyacTka xpenuris npusatHoMy cexktopy y BBIT (PRIVY).

2. “IHAMKATOPH 3POCTAHHA — TEMIT 3POCTAHHA HOPMH OCHOBHOTO KaIiTaIy
Ha nyory HaceneHHs (GK) ta BigHOmeHHA cymu iHBecTHLii 1o BBII (INV).

3AIACHUBIIM KOPCSIIHHUN aHAT3 B3a€EMO3AICIKHOCTI TIOKA3HUKIB (piHAH-
COBOTO PO3BUTKY Ta iHAMKaTopis 3pocTtanHs, P. Kinr ta P. Jlesaiin npuiinuin
JI0O BUCHOBKIB, IIIO:

— Yy KpaiHax 3 BHCOKHM TCMIIOM SKOHOMIYHOTO 3POCTAHHA CHOCTEpiraia-
¢ OLTBINA KOPEJALiA 31 3pOocTaHHAM (PIHAHCOBOI TTTHOWMHM, YACTKH KOMCPLIH-
HuX OaHKIB 1 KpeauTy mpusaTHOMY cektopy y BBII, ananoriuno x y xpaiHax
3 OLIBII IMBHIKAMH TEMIIAMH HAKOMMMYCHHS OCHOBHOTO Kamitamy (hiHaHCOBa
CHCTEMA PO3BHBANACH KpaIlc;

— TIOKA3HUKH (JIHAHCOBOTO PO3BHTKY TICHO KOPEIFOKTH OJHH 3 OHHM Y Pi3-
Hi YacOB1 MPOMDKKH (TOOTO Ginbmia (JiHAHCOBA TTHOHWHA ¥ TOMCPESIHIO ACKAIY
MPHU3BOAUTH 10 OLTBIIOTO 3pOCTAHHA B HACTYIIHI NIEPIOIH);

— MOYATKOBHH PO3MIP MOKA3HUKIB (DPIHAHCOBOTO PO3BUTKY BIUIMBAE HA IIO-
Janblie eKOHOMIYHE 3pocTaHHsA. Hampuknaza: sxOu y Takii kpaini AQpuky, K
3aip y 1970 pori yacTka KpeIuTiB BUAAHA NPHBATHUMH OAHKAMH CTAHOBHIA HE
26 %, a Ha piBHI KpaiH, 1o po3suBarThes (57 %), Toai BBII 3pocTano 6 Ha 0,9 %
Ha pik mBuame i Ha 1980 pik BBII va aymy nacenennsa Oys 6u Ha 9 %o GinbiM;

— PO3BHTOK (PIHAHCOBHX MOCIYT CTUMYJTHO€ EKOHOMIYHE 3POCTAHHA ITiABHU-
OIyFOYH ¢(DeKTUBHICT OCHOBHOTO KAIiTATy B CKOHOMILI KpaiHH.

Iaero HeoOxiaHOCTI (hiHaHCOBOI mibepamizarii sk 3aci0 (PIHAHCOBOrO PO3-
BHUTKY Ta MiATPUMKH 3pOCTaHHA Oyno 3ampormonoBaHo P. MakkiHHoHOM Ta E.
[Moy. CracyBaHHS IrpaHHYHOI NPOLICHTHOI CTABKH, BUCOKHX BHMOT 3a pe3ep-
BAMH MOICTIIYIOTh CKOHOMIYHE 3POCTAHHA, a/DKE, 3aLIKABICHICTH AOMOTOC-
MOJAPCTB Y 3A0MIAKCHHIX Oy ¢ CTUMY TFOBATH (PiIHAHCOBE TIOCCPEIHULITBO Ta

IHBECTHUIIIHE 3POCTaHHS B Kpaiui [7].
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HayxoBi mocmi ke HHS MATBEPAKYIOTH, IO (JIHAHCOBHH PO3BHTOK BILUIHBAE
HA CKOHOMIYHE 3POCTAHHSA 32 YMOBH, KOIU (D)IHAHCOBI 1HCTPYMEHTH, PHHKH Ta
MOCEPETHUKH, 30LTBIY FOUH IO3UTUBHUM ¢()EKT BiJ 3HIKCHHS 1H(POPMALIHHUX,
opraHi3alifHUX Ta TPAHCAKLIWHUX BHIATKIB, (DOPMYIOTh OCHOBH ISl peai3a-
mii Takux (yHKUIH QiHaHCOBOI cucTeMH, 4K 301p iH(opMaLii MPo MOKIUBOCTI
IHBECTYBAHHS, POSMOALT KA TANY 1 3HIKCHHS PH3HKIB KAITITATOBKIAACHD.

OcobnusocTi iH(popmMaiiiaoi pomi (iHaHcoBoi cuctemu Buuaau C. Pa-
makpiman, . boin, E. Tlpeckot, @. Annen. BimoMi ¢KOHOMICTH BiIBOIUIH
4YigbHE MiCIC (PIHAHCOBUM MOCEPEIHUKAM, SIKI CTBOPIOIOTHCS 7151 300py iH(pOp-
MAIio Ta 11 MPOAAXy 1HBECTOPaM, MOMIMIICHHS OYIKY BAHOT OL{IHKH 1HBE CTHUIIIH-
HHUX MOXUTHBOCTEH [1, 3].

Moaens, moOynoBana k. IpiHByIOM, SICKpaBO JAOBOJWIIA, IO (I)iHchosi
TOCEPEHMKH HAHkpame 3a6e3nedyoTs notpedy B indopmauii Ta mommuyoTs
po3moait pecypey, GiHaHCYOUH (PIPMH 3 KPAIIUMH TSXHOIOTLSMH, 1 TAKHM YH-
HOM, CTIPHSTIOYH 3POCTAHHIO [6].

OnHa 3 HalBaKTMBIMMX ()Y HKLIH (PIHAHCOBOI CHCTEMH — 1I¢ PO3IIOALT PH3H-
ky. B exoHOMIYHIH niTepaIypi € 6araTo IOCIIHKCHb, IO 6e3nocepe/:[H1>o aHaJi-
3YEOTh B3a€EMOJIF0 PO PO3MOAITY PH3HKY (I)lHaHCOBI/IX CHCTEM 1 EKOHOMIYHOTO
3pocTaHHs. PO3BHHY Ti (piHAHCOBI PUHKHL SIKi SHAYHOKO MIPOKO TMBEPCH(IKYIOTH
pu3ukH, 3a0e3meuyoTh (JOPMYBAHHSA OLTBIN PU3HKOBUX (ATPSCHBHHUX) 1HBEC-
TULIHHUX TIOPTQEiB 3 OLIBIIOK YaCTKOK BHUCOKOIOXITHUX Ta 1HHOBALIMHUX
mpoekTiB. [TpoBeaeHi nocmimkeHns [6, 12, 14] mokasanu, mo BHCOKA JAMBEP-
cudikauig MPHUBATHOTO PH3HKY 1HBECTOPA CTHMYJIOE TMOAANBIIC HAPOILCHHA
IHBECTHLIH Ta IHBECTHLIHHY AIATIbHICTh HOBUX, IOMEPEAHBO HE TOTOBHUX 10 PH-
3Ky areHTiB. KpiMm Toro, kparua tuBepcu(ikOBaHICTh PU3HUKY HA MIKHAPOIHUX
(pIHAHCOBHUX PUHKAX CIIPHAE CKOHOMIYHOMY 3POCTAHHIO KPaiHH, JO3BOJISIOYH
CTICUiaTi3yBaTUCA HA BUPOOHHULITB1 MCHIIOI KITBKOCTI TOBAPiB, MAKCHMI3YIOUH
JOX1a BiA criemiaisarmi.

Posmoxin pusHkiB Bigirpae KIFOUYOBY PONb MM MIATPUMKH CKOHOMIYHOTO
3pOCTaHHA MPH MOAB1 PU3HKY JIKB1THOCTL. ICHYBaHHA 3B A3Ky Mk (JiHAHCOBHM
PO3BUTKOM Ta JIKBIIHICTIO MOB S3aHO 3 THM, IO OLIBIIICTh BUCOKOAOXI THHX Ta
IHHOBALIIHHUX MPOCKTIB NOTPEOYIOTh “JOBIHX TPOIICH”, a OLIBINICTh 1HBECTO-
PiB HE TIOTOKYFOTHCS HA BTPATY KOHTPOIIO 3a cBOIMHM Kamitatamu. Came Tomy
OLTBILICTD IHHOBALIMHOI TIPOAY KL, IO 3 ABHJIACS MPOTATOM MEPILIOTO ACCATH-
aitta [IpomucioBoi peBomrowii, Oyaa BUHAKACHA Ha0AaraTo paHilie, a TOJIOBHOK)
mepeayMOBOIO MPOMHCIOBOI pesomrouii B Anrii y X VIII cropivdyi ctana Buco-
Ka JIIKB1THICTh PUHKY JOBTOCTPOKOBOTO MO3HYKOBOTO Kamitamy [8].

3HIWKCHHS TPAHCAKLIWHUX BHIATKIB (DOHOOBHX PHHKIB NPH3BOAUTH 10
301MBIICHHS YHCJIA 1HBSCTHLIH Y HENIKBIIHI, MPOTE BHCOKOJAOXIJHI MPOCKTH.
Boxxouac Bucoxonpuby TKOB1 Ta JOBIOTPHUBATI BUPOOHHYI MIPOCKTH BUMATAOTh
TpaHcopmaii iX BIACHOCTI MPOTATOM KHTTEBOTO LIUKIY Y BTOPHHHI LIHHI Ha-
MICPH, IO 3MCHIIY€ TPAHCAKIIHHI BUTPATH, i ABUIIY FOUH TIKBITHICTD 1 3MIHIO-
FOUM BUCOKOIOX1THHH TipoekT [10].
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Bmme (iHAHCOBOI CHCTEMH Ha €KOHOMIYHE 3POCTAHHS 3a7IC)KUTh HE JIHILC
Bi (DYHKIIIH, SIKI BOHA 3AIHCHIOE, a F BI 1l HCBI €MHHX CKJIAJOBUX — IHCTUTY TiB.

Sk moka3ye mpoBeACHUI HAMH aHAmi3, OLTBINCTh AOCTIKCHb CTPYKTYPH
(piHaHCOBOI cHCTEMHU NpHUCBAYCHI aHamidy HimewunHu ta SAmoHii, 1k Ki1acud-
HOTO TipuKIany “OaHkiBchkoi” Momeni, CHIA 1 BexukoOpuranii Sk npuKiais
“pHHKOBHX~ MOZACICH (JIHAHCOBOI CHCTCMHL.

MpuxunpHuky “OankoneHTpuyuHOi koHuenii~ (bank-based view) dinanco-
BOTO PUHKY HAroJOIIYEOTh Ha MIO3UTHBHIHN poii OaHKIB B 0aepkaHHI iH(opMauii
mpo (ipMu Ta ix KepiBHHuTBo IO MOKPAIy € posno;[in KaImiTany 1 KOpropaTHs-
HOTO KOHTPOITIO [4] YIPaBIIiHHS MIKTaIy3¢BUM, MIKIYACOBUM PH3HKOM Ta PH-
3MKOM JIKBIAHOCTI Uy TaKHH cTIOCi0 MOCHIIIOIOTh lHBeCTI/II_III/IHy e(beKTancTL
E€KOHOMIYHOTO 3pocTanHd [3, 10]. Haromomyroun Ha HEIOMIKAX PHHKOBO Opi-
€HTOBAHOI CHCTCMH, MPUXWIBHHKH ~OaHKIBCHKOI KOHLEMLII I AKPECIIOIOTh
ii megomiku: k. Crirmn, 30KpeMa, HATOJIOMIY €, IO BUCOKOPO3BHHCHI PHHKU
BIIKPUTO HABOIATH 1H(OPMALIIO, KA SMCHIIY € CTHMY JIH I 1HAUB1IY ATbHUX
BKJIAHUKIB il OJICPKYBATH, HATOMICTh OAHKH MalOTh JOBIOCTPOKOBI BIIHOCH-
HH 3 (pipMaMu TOMY iH(OpPMALiA JOCTYIIHA HA PUHKY JIMILE Yepe3 ACAKHI dac
[15]. Kpim Toro, GaHKH, BUCTYIAKOYH B PO KOATiUii iHBECTOPIB, 3AIHCHIOIOTH
OlmpII e()eKTHBHHI KOHTPOIb 3a (DipMaMH 1 3MCHIIYIOTh MOPATbHUH PU3HK.
HaTtoMicTs Ha MKBITHHUX PHHKAX IHBECTOPH 3aB3KIH MOYKY Th HEJJOPOTO MPOaa-
TH CBOI aKIii, OT/Ke, B HUX Oy J¢ MCHILA MOTHBALIS CJIIIKYBATH 33 KOPIIOPATHB-
HUM KOHTPOJIEM, [0 MOKE MEPEHIKOKATH CKOHOMIYHOMY 3pOCTaHHIO. Kpim
TOrO, CHJIbHI GaHKH MArOTh OLIBINC BAXKCTIB BILIUBY Ha (DipMH, IIOIO0 MOra-
MCHHS 3a00ProBaHOCTI 3 30BHIMIHIMH TIO3UKAMHU, OCOOMBO ¥ KpaiHax 3i cnad-
KHM PO3BHUTKOM KOHTpakTHHX BigHOcHH [13]. bes “cunpHux” GaHKIB 30BHILIHI
IHBECTOPH MOKYTh BIOMOBHUTHCSH (JIHAHCYBATH IHAYCTpiaabHE POSIIMPCHHS B
KpaiHax 31 cTabKOPO3BUHEHUMH (JIHAHCOBHMH yCTAHOBAMH.

HaToMicTs mpuxmipHHKH “pHHKOBOI KOHUEMii~ (market-based view) 3a-
3HAYATh, [0 PUHOK BHUCTYMAE OLTBIIMM CTUMYJOM A0 IHBECTYBAHHS 4Cpe3
OLmbIIy HOCTYMHICTh iH(OpMALi Ta OlabII AKTUBHY TOPTIBIK LIHHUMH Tare-
paMu, IO MOJIETIY € HATIIA 38 KOPIIOPATHBHUM YIIPABIIHHAM, IPOLIECAMH IO~
TTUHAHHA | ynpasiiHHA pusukamu [10, 12]. AHanorivHO MPUXUIBHUKH JaHOT
TCOpii HATOIOUIYIOTh HAa CITAOKUX CTOPOHAX OCAHKOUCHTPHYHOI MOJCITI: CHUITbHI
OaHKH MOXKYTh, HA OCHOB1 AOCTYIY IO IHCAHAEPChKOi iH(popMarii mpu3y nmuHs-
TH 1HHOBaLii, OepyyYH Tak 3BaHy “1HPOpPMALIHY PeHTY 1 3aXHUILATH OKpeMi
“obpani” ¢ipmu. Kpim Toro, CuibHI GaHKH MOKY Th TAEMHO 3MOBUTHCS 3 KEPIB-
HULTBOM ()ipM MPOTH IHIIKX KpeauTopis [14].

Henonikom OGaHKIBCHKHX IHCTUTYTIB € T, MO IXHS KpeauTHa 0asa ckiiaja-
€TBCS MEPEBAKHO 3 OOPTOBUX 1HCTPYMCHTIB, IO HE CTBOPIOE NMEPSIyMOB AN
(piHaHCYBaHHS PU3HKOBHX 1HBECTHLIIHHUX MPOCKTIB. TakuM YHHOM, OaHKIBCBKA
MOJICJIb MAKKE HE 3AJUIIAE [IAHCIB HOBUM KOMIAHIsSM Ha (DPIHAHCOBI PECyPCH,
TOMY CTPHMY€ CKOHOMIYHE 3POCTAHHS.

SlckpaBo BupaxkcHa OAHKIBCHKA MOJCIb 4aCTO BHCTYIAE “TaabMOM ~ €KO-
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HOMIKH, a/UKE 32 MPOTCKTOPATy ypAay OaHKH MOXKYTb MiATPUMYBATH HEPCH-
TabenbHI MAMPUEMCTBA, IO B MCPIOAM 3POCTaHHS A0Ja€ C¢TablmbHOCTI, OA-
HaK, KOJIH HEOOXiTHI KapaUHATBHI pe(OopMH, MPHU3BOIUTH 10 HEe(CKTHBHOTO
BUKOPHCTAHHA pecypciB. BoaHodac KOHKYPEHTOCIPOMOKHI PHUHKH KarmiTa-
7y BiAIrparoTh MO3UTHBHY POJb B 00°€THAHHI PO3PI3HEHHX “1H(OpMAaLiHHUX
CUTHAMIB” PO CTaH CMPaB B CKOHOMILI Ta e(eKkTHBHIN mepeaaui iHpopMmauii
IHBECTOpaM.

3acnyroByioth Ha yBary igei 3. boxi, P. JleBaiin, P. Mepton. Ha ix mym-
Ky, BHILE3TaJaHi MOJCTI He 3a0e3MeuyoTh CTa0lIBPHOTO PO3BHTKY SKOHOMIKH
yepe3 MPUTAMAHH] A7 HUX MPOTHPIYYA 1 HEJOMIKH, MMOJ0IATH AKI MOXKE KOH-
wenuig “¢inancoux nocayr” (financial services view). ¥ meHTpi KOHUENIii
(piHAHCOB1 YMOBH — KOHTPAKTH, PHHKH, 1 IOCCPECIHUKH, SIKI BUHHKAKOTh, MO0
YCYHYTH HEJOJIIKH PHUHKY 1 3a0€3MICUUTH HAAAHHA AKICHUX (DIHAHCOBHUX MOCTYT
[10, 11]. Ans BusHaueHHsT Kpamoi Moae (piHAHCOBOI CHCTEMU MEPILIOUCPro-
BC 3HAYCHHSA MA€ HE IHCTUTYT, HA AKOMY BOHH IPYHTYIOTECS, 4 CCPEIOBHIIC, B
AKOMY (PIHAHCOBI 1 IHCTHTY TH Ta PHHKH 3AIHCHIOIOTH CBOIO TiSABHICTD, HAAAK0-
YU CBOI MOCEPETHULBKI MOCIYTH Ta 3a0e3MeuyrOYH 1HHOBALIHHE €KOHOMIYHE
3POCTAHHI.

KonuenTyamsHo Teopid (PiHAHCOBHX MOCIYT MOBHICTIO CYMICHA 3 TOTIC-
PSAHIMH MOJCISIMH, OJHAK TOJOBHA 1¢s MOJIrae B MOIIYKY YMOB KPAIoro
(YHKUIOHYBAaHHS K OaHKOLCHTPHYHOI, TAK 1 PUHKOBO OPI€HTOBAHOI MOZACTL
(piHancoBOI cucTeMH. BaHKH Ta PUHKH LIHHUX MANCPIB MOXKY Th CHCTEMHO ITpa-
LIOBATH HA PO3BHTOK CKOHOMIKH HYePe3 B3a€EMHE “XCHKYBAHHSA CBOIX HEIOMI-
kiB. Hampukian, puHKH HIHHHX MATIEPIB MOXKYTh IiACHIFOBATH KOHKYPCHLIO
HA PUHKY KamiTanxy, HAJAKOYH aTbTCPHATHBHI METOAU (DIHAHCYBAHHA 1 TAKHM
YHUHOM, 3HI)KYFOUH BIUTHB OAHKIB Ha PEatbHUH CCKTOP CKOHOMIKH.

Oco6ymuBuii BUNagoK Teopii (PIHAHCOBHX MOCHYT — LIE KOHLCHIIS “3aKOHY
ta (inancis” (law and finance view). Teopis 3akoHHOCTI Ta (piHAHCIB HA mEP-
IIMi T1aH BEUBOIHTH CHCTEMY KOHTPAKTIB. li CyTh ToMsATaE B TOMY, o (iHaH-
CH — LI PsiA KOHTPaKTiB. BiamosiaHo, 100pe (DyHKIIOHYIO4YA ITPAaBOBA CUCTEMA
TOKPAILY € JiSIbHICTD SIK PUHKIB, TaK 1 (JIHAHCOBHUX 1HCTHUTYTIB, IO CTUMY THO€
e()eKTHBHHI PO3MOILT PECYPCiB 1 CTBOPIOE MEPSAYMOBH AT €KOHOMIYHOTO
3pocTanus [9].

Bucuoku. OTKe, MPOBEACHUH HAMU aHAMI3 3apyOLKHUX KOHICTIIIH J0BIB
BAXIUBICTD POBHUTKY (DIHAHCOBOI CHCTCMH B KOHTEKCTI CKOHOMIYHOTO 3pOC-
taHHA. EdexruBHa cTpykTypa (DiHAHCOBOI CHCTEMH, IO BIAMOBITAE CKOHO-
MIYHOMY PO3BHUTKY KpaiHH, AKICHA CHCTEMa HaJaHHA (JIHAHCOBHX MOCTYT Ta
3aKOHOAABYC 3a0C3MEUCHHS MPAB 1HBECTOPIB — LIE OCHOBHI (JaKTOPH, SKI BUCTY -
MAr0Th €AHATBHOK JTAHKOK MK (PIHAHCOBOK CHCTEMOIO, PO3BHTKOM (PiHAHCO-
BHX IHCTHTY TiB Td CKOHOMIYHHM 3POCTAHHIM.

BusuenHs Mozaeneli (piHaHCOBHX cHcTeM KpaiH 3axiaHoi €spomu ta CIIA
YV KOHTEKCTI iX BIUTUBY HA CKOHOMIYHE 3pOCTaHH: Oya¢ 3AIMCHCHO B HACTY ITHUX
JOCTKCHHSX.



394 Haykopi 3armcku. Cepist “Exonomika”. Buryck 13

Jliteparypa:

1. Pybmor b. B. Dpomornma WHCTUTYTOB (DMHAHCOBOTO PHLIHKA W pPasBUTHE
sKkoHOMUKH [EnmexTpoHHEBIM pecype| — Pexum pocryma: http//www.mirkin.ru/
docs//Rub_evolfin pdf.

2. Hlymmerep M. Teopus skonoMuyeckoro paspurust. Kanaranusm, connanism
u jemokparus [Texer] / V. [lymmerep. — M.: Dxemo, 2007. — 864 c.

3. Allen F. Comparing Financial Systems [Text] / F. Allen, D. Gale. — MA:
Cambridge MIT Press, 2000. — 520 p.

4. Diamond, D. Financial intermediation and delegated monitoring [Text] / D.
Diamond // Rev. of Econ. Studies. — 1984, — Ne 51. —P. 393-414.

5. Goldsmith, R. W. Financial Structure and Development. New Haven [Text] /
R. W. Goldsmith. — CT: Yale University Press, 1969. — 561 p.

6. Greenwood J. Financial Development, Growth, and the Distribution of Income
[Text] / J. Greenwood, B. Jovanovic // Journal of Political Economy. — 1990. —
Ne 98. —P. 1076-1107.

7. Gurley, J. Financial Aspects of Economic Development [Text] / I. Gurley, E.
Show // American Economic Review. — 1995. — Ne 45. —P. 515-538.

8. Hicks, J. A Theory of Economic History [Text] /J. Hicks. — Oxford: Clarendon
Press, 1969. — P. 143-145.

9. Laporta, R. Law and finance [Text] / R. Laporta, F. Lopez-de-silanes,
A. Shleifer, R. Vishny // Journal of Political Economy. — 1998. — Ne 106. —
P. 1113-1155.

10. Levine R. Bank-Based or Market-Based Financial Systems: Which is
Better? [Text] /R. Levine // Joumnal of financial intermediation. — 2002. — Ne 11. —
P. 1-30.

11. Merton R. The Global Financial System: A Functional Perspective [Text] /
R. Merton, Z. Bodie. — Harvard Business School Press, Boston, MA, 1995. —
P. 3-32.

12. Obstfeld, M. (1994). Risk-taking, global diversification, and growth [Text] /
M. Obstfeld // American Economic Review. — 1994, — Ne 84. — P. 1310-1329.

13. Rajan, R. Financial Dependence and Growth [Text] / R. Rajan, L. Zingales
// American Economic Review. — 1998, — No 88. — P. 559-586.

14. King, R. Finance and Growth: Schumpeter Might be Right [Text] / R. King,
R. Levine // The Quarterly Journal of Economics. — 1993. — Ne 3 (Vol. 108). —
P.717-737.

15. Stiglitz, J. E. Credit Markets and the Control of Capital [Text] / J. E. Stiglitz
// Journal of Money, Credit and Banking. — 1985. — Ne 17. — P. 133-152.





