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OaHuMH 3 TOJIOBHUX YYaCHUKIB (DIHAHCOBOrO pHUHKY € (DiHAHCOBI
MOCEPEAHNKH, aJKe BiA X MISUIBHOCTI 3aJI€KUTh €(PEKTUBHICTH (DYyHKIIOHYBAHHS
BCHhOTO (DIHAHCOBOTO PUHKY.

EdextuBHICTh (QYHKI[IOHYBaHHS TIOCEPEIHUKIB (PIHAHCOBOTO pPHUHKY €
000B’S13KOBOI0 YMOBOIO PO3BUTKY 1HIIMX raixy3eil eKOHOMIKU Jep:kaBu. HasiBHICTb
pe3yJbTaTUBHUX (PIHAHCOBUX IIOCEPEIHUKIB cepel sAKuUX: OaHKM, Heaep)kKaBHI
NeHCiH1 HOHIM, KOMMaHIi CTpaxyBaHHs, KPEIUTHI CIUIKKA a TakoXX 1HII (DiHAHCOBI
YCTaHOBU, MOKE MOCTPUSITH CTA0IILHOMY Ta MPOTHO30BAHOMY PO3BHUTKY OUIBIIOCTI
€KOHOMIYHHMX TPOIECiB y CyCHuIbcTBl. Hakomuuyiouum Beauki 00’€MH KOIITIB,
(b1HaHCOBI MOCEPEAHUKHU € JTy’KE BarOMHUM JHKEPEJIOM 1HBECTHIII B €EKOHOMIKY HAIIOl
JepXaBy, sIKa Ha JAaHOMY €Tarll 11o4ajia pO3BUTOK Y CTPIMKOMY TEMIII.

Oco0iMBOCTI  PO3BUTKY  (DIHAHCOBUX IMOCEPEJHUKIB, Ta 1IX pojl B
CTUMYJIIOBAaHHI PO3BUTKY CBITOBOi €KOHOMIKH JOCIHIPKEHO TAKUMHU HAYKOBIISIMU, SIK:
P. Jlesin, T. bek, E. demipryk-Kynr, C. Tagecc Ta iHIIMX.

®diHaHCOBI TOCEPEAHUKH CTAHOBIATH BEJHKY YHCEIbHY TPYIy OCHOBHHX
YYaCHHUKIB PUHKY (IHAHCIB Ta 3a0e3MeuyyloTh 3B’SI30K MK MOKYIISIMU Ta
MPOJABISIMU (PIHAHCOBUX IHCTPYMEHTIB. Jlesika 4acTHHA MOCEPEIHUKIB caMa MOXE
BUCTYIIATH B poJIi MpojaaBIls abo nokymirs. DiHaHCOBI MOcepeTHUKU — 1€ (DIHAHCOBI
YCTaHOBH, JO HUX HaJEXaThb Cy0’ €KTU CHUCTEeMH OaHKy, HEOaHKIBChbKI (piHAHCOBI Ta
KpPEAUTHI 1HCTUTYTHU, KOHTPAKTHI (DiHAHCOB1 1HCTUTYTH. Jl0 MOCEPETHUKIB APYroro
piBHS MOXXHa BimHectH (OHAOBI OipKi, peectpaTopu, 30epiradi, Jaeno3uTapii,
Opokepu, AUIIEpH, aHIepaUTEPH, KOMMAHIT 0 KEPYBAHHIO aKTUBAMH THCTUTYIIHHUX
1HBECTOPIB Ta 1HIIIKX.

CryniHp pO3BUTKY PUHKY (PIHAHCIB MOYKHA OXapaKTEpU3YBaTH 32 KUIbKICTIO
(p1HaHCOBUX MOCEPETHUKIB 1 pI3HOMAHITTAM (DIHAHCOBUX 1HCTPYMEHTIB.

Cnipg 3a3HauMTH, OO0 B YMOBaxX PO3BUTKY (DIHAHCOBOTO PHUHKY (HIHAHCOBI
MOCEPETHUKN MOXKYTh BUKOHYBAaTH BaXJIWBlI (YHKIII Yy PO3BUTKY EKOHOMIKH
JepKaBH, a caMe:

1) 3a0e3ne4eHHs] CTabUIBbHOCTI Ha (pIHAHCOBOMY PUHKY 4Y€pe3 Y3rOJKECHHS
MOMUTY Ta MPOIO3HUIIii Ha (PIHAHCOBI PECYpCH;

2) BeJIeHHS (DIHAHCOBUX IHCTPYMEHTIB BIJIMOBITHO JI0 TOTPEO PUHKY;

3) MTOHWXCHHS TPAHCAKI[IMHUX BUTPAT HA OCHOBI €(heKTy MaciTaly;

4) nuBepcudikallis pPH3UKIB JCAKHMX BKJIAQAHUKIB 1 3a0e3rmedeHHs il
MTOHWKCHHS;

5) BUPIIIEHHS MPOOJIeM aCUMETPUYHO1 1H(popMallii Ha (iHAHCOBOMY PUHKY
JIepKaBu;

6) NiJBULIEHHS JIKBIAHOCTI (DIHAHCOBUX I1HCTPYMEHTIB Ye€pe3 HaJaHHS

nociyr npogeciiHoro KepyBaHHs noprdesieM akTUBIB [2, 3].
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Bapto 3a3zHaunTH, 10 (PiHAHCOBHX IOCEPEAHUKIB MOXHA PO3MOJUIMTH 3a
PI3HUMHU O3HAKaMHU: CTATyC 1HBECTOpA, XapaKTep MpOBeeHHs (PiHAHCOBHUX OMeparlil,
IHCTUTYLIIOHAJIBHA CTPYKTYpa (piHAaHCOBOT'O PUHKY, pIBEHbB criemiam3anii [1].

B yMmoBax exoHOMikM (IHAHCOBI MOCEPETHUKU 3a0e3MeuyroTh e()EeKTHBHY
poOoTy (hiHaHCOBOTO PUHKY Ta CTBOPIOIOTH JI€BUM MeEXaHI3M TpaHC(HOpMyBaHHS
TUMYacOBO BUIBHHUX pecypciB ((DiHAHCOBUX) B 1HBECTHIIII.

@diHaHCOBI MOCEPEIHUKH BIIITPAlOTh BAXIIUBY POJIb Y MIATOTOBLI €(EKTUBHOT
pobotn (piHAHCOBOTO pUHKY. PO3BUTOK I1HCTUTYLIMHUX 1HBECTOPIB MaTHUME
MO3WTUBHHUM BIUIMB HA €KOHOMIKY HAamIol KpaiHW dYepe3 JOMOMOry e(heKTHBHOTO
Nepepo3OAIICHHS KalliTaay Ta pO3IIMPEHHS MPOMO3HIlii IHBECTUIIIHHUX PECYPCIB.
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