PUHOK ®IHAHCOBWUI NOCNYT

Bonoaumup CBIPCbKUH

BIIAUB $IHAHCOBOTO CEKTOPY HA EKOHOMIYHE
3POCTAHHS: PETPOCIIEKTHBHHIM AHAAIB
EMIIIPHYHHUX T'IIIOTE3 TA HAYKOBHX ITAPATUT'M
CYYACHOI CBITOBOI HAVKU

Posanarymo kmovosi KoHuenmyaneHi eiiomest ma HayKosi meopil 83aemMo38 ' asKy hiHan-
CO802C Ma peanbHOe0 CeKmopie eKOHOMIKL. BCMarnosneHo, Wo nNiCBULEHHS PIBHA PO3BUMKY
hIHaHCO8020 CEKMORY Mac HacTiOKOM COCABHERHS SULLLX MEMIIIe eKOHOMIYHOZ0 3p0CManHs
Y MaldbymHboMy, cpuse 3HWKEHRIO pigna BIGHoOCM ma 3MEHLLEHHRI couianbHOT Hepierocmi.

EkoHoMiuHi TpaHcdopmalii, wo Bigby-
BAIOTLCSH Y BITYM3HSAHIA eKOHOMIUI BNPOAORK
OCTaHHIX AecATUpIM, Ta HeobxiaHicTb 1T nocT-
KPW30BOTO BiAHOBNEHHA NoTpebyloTe rmMUbuUH-
HWX CTPYKTYPHUX MepeTBOpeHb eKOHOMIUHUIX
BiJHOCWH | BOOCKOHaNeHHs Ta po3pobku Ho-
BMX MiAXOAIB, CNpPAMOBAHWX Ha CTBOPEHHS
AieBUX IHCTUTYLIAHWX i hiHaHCcoBUX MigBanuH
CTUMYNIOBaHHA PO3BUTKY eKOHOMikW. [loceia
PO3BUHYTUX KpalH CBiduWTb, WO YCNIWHICTL
OpMyBaHHS ACBrOCTPOKOBOT CTRaTerii iH-
BECTULiHO-IHHOBALAHOT Modeni eKoHOMIu-
HOro po3BMTKY gepani binblue 3anexaTume
BiA NOCUNEeHHA poni ¢iHaHCOBOro GEKTopY B
3abeaneyeHHi eKOHOMIYHOTO 3POCTaHHS, Ha-
SIBHUX ¥ HbOTO iHBECTULIAHUX MOXIMBOCTEN,
edheKTUBHOCTI 3anyJyeHHs hiHaHCOBUX pecyp-
CiB ¥ NpOLEC PO3LLMPEHOTO BiATBOpeHHA. Bee
Lie i BU3Havae akTyaneHicTk 0bpaHol Temu go-
CNiAKEHHS.

YnpogomKk GaratboX CTORITb BYEHI-€KO-
HOMICTW pi3HUX HayKoBMX Tedill Ta wWkin
npuainanM uyumano yearw npobnematuui
3HauyeHHA Ta poni ¢hiHaHCiE onA po3BMTKY
cycninocTBa (Y. Bengxootr, M. bynre, P. lNinb-
cdepainr, . Keline, K. Mapke, 0. Minns, K. Pay,
A. Cmit, V. Wymnetep, O. FOM Ta iHwi), ogHak

noyaTok BeznocepeHBOr0 AOCMIIKEHHA NU-
TaHHA B3aeMO3B’A2Ky hyHKUIOHyBaHHA ¢hiHaH-
COBOIO Ta peanbHOro CEKTOpY eKOHOMIKM gaTty-
eTeCA 50-70 pp. MMHynoro ctoniTTa. Baxxnuey
ponk Yy AocnifkeHHi arafaHol npobnematiki
BigirpatoTe npaui Takux 3apyBidKHUX BUEHWX,
s O. Mapni, A. lepweHkpona, P KamepoHa,
P. MakkiHoHa, X. Mincki, X. MNatpika, E. Woy,
AKI 3aknanu cyHgameHTanbHi 3acagn poa-
rsagy npobneMatky yHKUIOHYBaHHS chiHaH-
COBOT GUCTEMW CaMe Y KOHTEKCTI 1T BNIWBY Ha
pearbHUIA ceKTop eKoHOMIKW. HWHI € uina Hus-
Ka ICTOPUYHWX, TEOPETUYHUX Ta eMNipUUHIX
nigTBepiXeHb TOro, LU0 NPWCKOPEHHS TEMMIB
coLianbBHO-€KOHOMIMHOTO PO3BUTKY JepiKaBu
3HAYHO MIPOK BU3HAYAETLCA PIBHEM PO3BU-
TKy Ta echekTMBHUM chyHKLiOHYBaHHAM chiHaH-
coBoro cekrtopy (pobotw ®. Anena, T. Beka,
3. bogi, I. Tpurop’ea, . OemeTpiageca,
A. HOemipryu-KyHta, J1. 3iHraneca, 0. Kpy-
ka, P. llepaitva, P Meptona, P. Pagxaha,
M. Pycco, A. CeprieHka, P. Cinnu, O. Ctimiuga,
M. Ctonbosa, M. denbiwTeidHa, 0. dinka,
M. Xaica). Ha nouatky 90-x pp. XX CT. HayKoBi
nowrykn y Uik cchepi 6ynnu sMokpemMneHi Aocni-
JeHHA nig Haseole “®iHaHcu Ta 3pocTaHHg”
(“Finance-Growth Nexus™) Ta 3o0cepemkeHi
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Ha 3'ACYBaHHI TAKMX CCHOBHWUX NpodneM: AW
Xapakrep 3B'a3ky M hiHaHCOBUM Ta peanb-
HUM CEKTOPOM EKOHOMIKW; AKAM YMHOM dyHK-
LioHyBaHHA hiHaHCOBOIo CEKTORY BNNUBAE Ha
MPVCKOPEHHS TEMIMIB EKOHOMIYHOTO 3POCTAHHS
{MexaHiaMm BMMUBY); SKi AeTepMiHAHTU pO3BU-
TKy BnacHe camoro ¢iHaHCOBOIo CeKTopy.

MeTolo A0CHiAKEHHA € 3'SCyBaHHA poni
hiHaHcoBOrO cekTopy y 3abesneveHHi ekoHo-
MIYHOIO 3POCTaHHA Ha OCHOBI PETPOCNEKTWB-
Horo ornsAay HaabaHb cyvacHoT CRITOBOT HAaYKU.

MocuneHHsa Bnnuey ¢iHAHCOBOIO GEKTO-
py Ha hyHKLiOHYBEHHA €KOHOMIYHOT cucTeMU
obyMoRMoe HeobxiaHicTb BinbWw AeTansHoro
JOCnigkeHHs Woro poni y 3abesnevyeHHi eko-
HOMIYHOMO 3poCTaHHS B CydacHUX YMOBaXx.
Ha aymky Sarathox 3apybixHMX AocnigHWKIB,
NpPOMMCIOBA perontoLis, BypxIMBUIA PO3BATOK
Toprieni ¥ Hiaepnanaax (1600-1794), Benuko-
BpuTaHii (1700-1850), CLUA (1790-1850) Ta
HAnoHii (1880-1913) eindynnck came 3aBaakKn
Nosiei Ta POo3BUTKY (hiHAHCOBUX CEKTOPIB WX
KpaiH [1-3]. YkpaiHcekvid BdeHuil M. ByHre Ta-
KO BBa)aB, LUG MPUCKOPEHWA pO2BUTOK EBPO-
neicbKoT UMBINi3aLiil cTaB MOXNUBUM 3aBASKWN
caMe Vi piHAHCOBOMY CeKTOpY, 30Kpema Kpe-
AWTHAM ycTaHoBaM. OueBWAHO, Wo ans Gyais-
HULTBA 3ani3HWLUb, KaHaniB, rioTie, coUianb-
HoT iHPacTPYKTYpPU, PO3BUTKY NPOMUCNOBOCTI
i Toprieni Towo HeobxigHi 6ynn yamani obcarn
kowrTiB. “HeaHauHi kanitanu, wo nepebysaloTb
B pyKax OKpeMux ocid, 3azsu4aiil € escunumu,
cnabknmn, — 3aszHavae M. ByHre. BaHk Hako-
nu4ye iX y BENWUKi Macu, NpuiMaoym y BUmagi
Manux BKNajie Ta Bnaae senvki kpeantu. [po-
MUCIOBI TORBapUCTBa AocAraloTb Tiel X MeTH
LLISAXOM BUMYCKY aKUii, a fepxaBa — Jepe3
BUNYycK obnirayiin” [3, 364].

BaxnuBy ponb y NPUCKOPEHHI PO3BU-
TKy OpuTaHchKol ekoHoMikM Ta Toprieni y
XVII-XIX ct1. Bigirpas iHaHCOBUA CeKTOp.
Came bBaHKiBcbKa cucTema KpaiHu, 3a crno-
Bamy Y. Beiigxxora, Byna “Tieto poakiwwio”,
sIka akyMyniopana Ta A03BoNsAna OoTpUMaTtH

KOLITK, HeoOXiaHI ANns peanizauii HOBWX nig-
NPUEMHULIBKUX MPOEKTIB, WO Mand BaXMUBe
3HaYeHHs ANs PO3BUTKY EKOHOMIKU KpaiHu.
“Hosi” nianpwemui novvHanw npawoBaTh B
yMoBax o0BMekeHOCTi BnacHux iHaHCOBMX
pecypciB, a TaKoX LLe He oTpUuManu npubyTky,
KMl MOXHa Byno OU peiHBECTYBATH 3 METOKO
PO3ILUMPEHHS CBOET AisANbHOCTI. Tomy came
BOHW cTanu KaTanisatopamu iHHoBaUil, 6o
nullle oCTaHHi 4any M LWaHC Ha BIKVBAHHS.
Y., BedaxoT BBa)aB, WO NiANPUEMHULBKA
AKTUBHICTE, BMIHHSA Ta 3HaHHA He ByayTb pe-
anizoBaHi y KpaiHax, Ae YTPYAHeHWA AocTyn
A0 KpeauTHWX pecypcis. ®iHaHCOBUIA cekTop
BpuTaHii AaB NOWTOBX AC PO3BUTKY 1X rOcno-
AapcbKoT AiANBHOCTI, WO 3rooM cTano pyLi-
€M EKOHOMIYHOIo 3pocTaHHs [4].

Ha pybexi XIX—XX cT. TpaHcdopmaLiin-
Hi NpoUECH B €KOHOMIL BiaByBanncs W B iH-
Wwux KpaiHax €gponw. bypxnUBUMA PO3BUTOK
TEKCTUNBHOT MPOMWUCNOBOCTI, ByAiBHULITBO
3anizHUUb — UMM GTPYKTYPHUM 3PYLIEHHAM
CBITOBOI €KOHOMIKW nepeayBae po3BUTOK i-
HAHCOBOIO CeKTopy. AHanisy npouecy npo-
MWCMOBOTO 3pOCTaHHA y €Bponi, oro MoHo-
nonisayii Ta 38’A3Ky i3 PiHaHCOBUM CEKTOPOM
i 6ynu npuces4veHi pobotn P. TMinbdepaidra
[£]. Docniaxyloun 3nMTTA NPOMUCNOBOrO Ta
BaHKiBcbKOro KaniTanie y eAuHWIA hiHAHCORNA
Kanitan, y4eHUA po3rnsgae yHKUiOHYBaHHA
KapTeniB 4u TpacTiB, CXOXWX Ha cy4dacHi dhi-
HaHCOBO-NPOMUCIOBI IPYNK, AKi peani3oByBa-
nu Benuki iHpacTpyKTypHi NpoekTn. BinTak,
dopMyBaHHA piHAHCOBOID KaniTany cnpusano
€KOHOMIYHOMY 3POCTaHHIO.

Cxoxi MipKyBaHHA 3Haxoaumo y “Teopil
ekoHoMiyHoro pospuTky” M. Lllymnetepa [6].
Came nospa “HoBKUx KOMBIHaAUIA" — HOBMX TO-
Bapie, cnocobiB BUpoBHWUTERA, pUHKIE 30yTY,
HOBUX ¢hopM opraHisaudil ynpasniHHA Towo,
fKi MPUXOAATE HAa 3MiIHY MeHW edheKTUBHUM
CTapuM, CNPUMYUHAE TakK 3BaHNA edeKT “TBOp-
JOro pyHyBaHHs”, BHACMIACK aKoro i Biaby-
BacTbGH €KOHOMIYHE nigHeceHHA. OgHak Taki
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npolecH y HalioHaNbHOMY TrocrnofapcTBi, Ha
aymky . Lymnetepa, He MoxyTh diHaHcyBa-
TACA NULLIE 33 PaxyHOK KOLWTIB NiANPUEMLLB,
a noTpebywte Kpeauty. [py UBOMY aBTOR
3asHadae npo pisHi MOXNUWBOCTI JOCTYNY AC
KpeaWTHUX Pecypcie 4NA BXe iCHYloUMX i Ho-
BUX nignpuemcts. [epuli mMawTe nepesary,
OCKinbKW 3abeaneveHi MaMHOM, MakTb MeB-
HWA aBTOPUTET Ta BXe HanaroAxeHi 3’3k i3
chiHaHcoBUMK iHCTUTYLiISMK [6, 163].
HanpukiHui XIX cT. — noyaticy XX cT. cchop-
MOBaHO fBa, Mo CyTi, ansTepHaTUBHI HayKosBi
HanpsMW, Wo AoCiZXyBann NpouecH €KoHo-
MIMHOTO 3POCTAHHS. HeOKNacU4HWA (Mapin-
HanicTCbKMA) Ta KeWHciaHcbkui. [MocTynatu
ACKTPUHW BiNbHOro puHky (lasses faire), wo
GasyBanacb Ha OCHOBI caMeperyniBaHHA Ta
HEBTRYYaHHA depKaBu ¥ eKOHOMIKY, MOCTYMo-
BO MouYany BTpayaTtv CBOK AiezAaTHicTb, Wo
3pewTo | CTano NPUUKMHOK CBITOBOI €KOHO-
MiYHOT Kpran 1929-1933 pp. Bee ue smycuno
nepermnaHyTH NaHylody Ha Toi Jac nibepans-
HY KCHUENUi HeoknacuuyuaMy Ta 3yMOBWUIO
BMHWUKHEHHS HOBOMO TEOPETUMHOIO BYeHHS
— KelHciaHcTea. k. KeiHc BBawas, W0 HOBI
TeHAeHUiT pMHKOBOrC rocnofapcTea notpedy-
OTb HOBUX TEOPETHYHWX Nigxodis, wo bynu 6
3AaTHi 3aNOBHUTW NPOraNMHA KNacu4Hoi Teopii
Ang “s’acyBaHHs yMOB, 9KMX NoTpebye BinkHa
rpa eKOHOMIYHWX ¢ ANs Toro, Wwod BoHa Mo-
rna NpMBECTU A0 peanisauil BCiX NoTeHUinHMX
MOXMNMBOCTER BUpoGHMUTBA” [7, 429].
KelHciaHCBKMA Nigxia 4o eKOHOMIYHOro
3pOCTaHHA IPYHTYBABCA HA OCHOBI MYNLTH-
nnikatopa iHBecTuUii. . KeliHc nponcHye Ha-
poLLyBaTH IHBECTULT LLNAXOM CTUMYMIOBAHHA
CYKYMHOTO NOMWTY, WO CKNajaeTbcs i3 ABOX
KOMMNOHEHTIE — CNOXWBYOro Ta iHBECTULiIAHO-
ro. 3abeaneyeHHs OCTAHHBOTC Ha HANEIKHOMY
PiBHI HALITOBXYETRCA Ha MpobnemMy nepeTeo-
peHHA 3aoWadkeHb ¥ iHBecTUUiT. Ha BiaMiny
BiA YCTANEHOro y HEOKNACWUYHIA Teopil niaxo-
Ay Npo X NoBHY Ta aBTOMAaTUUHY TpaHcdop-
mauilo, . KeAHc goBoaWTb, WO BOHA MOX-

nMBa nuile B yMOBAX BiNlbHOT KOHKYpeHLji.
BiaTak, Ha Woro gymky, 3abesnevyeHHsA Takoi
PIBHOCTI € OAHWM i3 HARBAXNMBILLUX 3aB]aHb
eKOHOMIYHOT nomniTku Aepxasn. OCHOBOK
CTUMYMIOBAHHA CYKYMHOTO MOMUTY, Ha AYMKY
BYEHOrO, Mano cTaTh BUKOPUCTaHHA hiHaHCO-
BWX IHCTPYMEHTIB Ta MeXaHiamie, a came Aep-
¥aBHUX BWAATKIE Ta NOLATKIB, perynioBaHHH
BaHKiBCLKOro NpoLeHTa.

Ha npaktiui ao novatky 70-x pp. XX cT.
KeWHciaHehbKa MoniTka cTUMYMIOBAHHSA CYKYT-
HOTO NOMUTY B LiNOoMy AaBarna cTiliki Mo3UTUBHI
peaynestati. OaHak gecTtabinisauis rpowoeo-
KpeauTHol cchepn, aediunTn nepkasHoro Gio-
[DKETY, CNPUYMHEH! 3pOCTaHHAM BHOgKETHNX
BUaaTKie, BpoKpaTusauin cucTemMn DrogweT-
HOTO iHBECTYBaHHA TOWO MPW3BENW A0 cTar-
chnAuil Ta BUKNWKANK PisKy KPWTUKY KeMHCiaH-
CbKOT Teopil perynioBaHHs. Bece ue symoBuno
BiApOOKEHHS KnacuuHOT Teopil Ta nepexig Big
NocTYNaTiB “EKOHOMIKWM NONUTY” 1,0 “eKOHOMIKA
npono3uLi™. TeopemauHi ocHORK NoBya0BU He-
OKNACUMYHWUX MOAENei €KOHOMIYHOIO 3pOCTaH-
Hs 6a3yl0ThCH Ha OCHOBI BU3HA4YeHHS dhaKTopie
TaKoro 3pocTaHHs (BUpobHuYa dhyHkuis Kobba-
Oyrnaca-TiHbepreHa, mogene P. Conoy). Mpu
UsOMY CMiAd 3ayBaMWTW, ¥ HWX BUCYBAETbCH
NPMNYLIEHHS PIBHOGTI 3a0lajeHb Ta iHBecC-
TWUiA, a BnacHe ponb iHAHCOBOTO CEKTOpPY B
X TpaHcthopmauji He aeTaniayeTbeA.

Y cepeaudi XX cT. Bce o4EBUAHILLUM CTaE
TOWM hakT, WO piBEHb EKOHOMIYHOMO PO3BMTIY
Jefani Binblue 3anexuTb BiJ CTyneHa pos-
BUTKY <hiHAHCOBOTO CEKTOPY KpaiHu. B eko-
HOMIYHIR niTepaTypi Bce Binblle yBarn npw-
ainanu BezanocepedHbO B3AEMO3B'S3KY MK
pPO3BUTKOM (hiHAHCOBOIO CEKTOPY Ta EKOHO-
MIYHKMM 3pocTaHHsM. Taki gocnigxenHs bynu
sanovaTkoBaHi y pobotax A. lepweHkpoHa,
X. Matpika, E. Woy, P. I"on,.u,cmiTa Ta P Mak-
KiHoHa [8-11]. Tak, X. MNaTpik npunyckae aga
MOMNMBI BapiaHTN B3acMo3B'A3KY hiHAHGOBOT
CUCTEMI Ta peanbHOro CeKTopY eKOHOMIKW.
Mepwwin poarnsjae <hiHaHCOBY CUCTEMY K
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NacuBHY CKNaJOBY MPOLECY 3pOCTaHHA. Ak-
THBI3aLig eKOHOMIKW 3yMOBNE NigBUWLEHHS
NonuTY Ha iHaHCOBI NOCAYTA, WO NOPOAXYE
30inblWeHHsA X nponozwnuii. Taky cuTyauilo
X. MaTpik Ha3ueaB “cnigyBaHHAM NonuTy”, a
Ox. PoBiHCOH “chiHaHCaMK, WO NPAMYIOTE 38
niagnpuemHuyTBomM” [12]. OpHak 3pocTaHHA
NpPono3uLii Ha ciHaHcoBI NOGAYIMA ¥ BIANOBIAL
Ha 3pOCTaHHA MONWTY Ha HUX 3 BOKy peanb-
HOTD CEKTOpY He 3aeRxAuW BigbyBanock aBTo-
MaTu4HO, a BiATakK, | CTPUMYBRano eKoHoMiUHe
3pocTaHHa. Tak, Ha aymky A. lepleHkpoHa
camMe Hepo3BWHeHicTb hiHAHCOBOIO CeKTo-
py (BigcyTHicTb iHBecTUUiWHUX BaHkie) Dyna
OCHOBHOK MPUYUHOK MOBINBHILLOMO, aHbK ¥y
iHLWWX eBpoNeNcbKkNX KpalHax, NpoMUCIOBO-
ro po3euTky ITanii HanpukiHgi XVIII — Ha nou.
XIX 1. Qocnigxyiloun eKoHoMiuHy icTopito €B-
ponn, 0. Xikc AiALIOB BUCHOBKY, WO NPOMMUC-
noea peesontoudia XVII ct. y BenukobpuTanil
Binbynack came 3aeasku peBontouii chiHaHco-
Bih [13, 184]. Cxoxd pesynbtatn Oynu oTpK-
MaHi Npy JocnigxeHi iCTOPUYHOIO 3B'93Ky MixK
PO3BWUTKOM DaHKIBCLKCT CMCTEMU Ta paHHIMK
cTadisgmu iHgycTpianiaauii y HU3Ui iHWWX KpaiH
€sponu. Bintak, X. MaTpik po3msaaas npoTH-
NeXxHy cuTyaLilo, Konu po3BuToK iHAHCOBO-
ro ceKTopy nepeaye 3pocTaHHIO B peanbHOMY
GEKTOpPi €KOHOMIKW, HaronoLwyioum npy LsoMy,
o Takomy Migxony B akajgemiyHux JUcKyciax
npuaineHo 3Ha4yHo MeHWe yBarn. ®iHaHcoBWiA
CEKTOp BMKOHYe ABi GyHKUIT: nepemilleHHA
PEcyYpCiB Big TpaauuiRHWX (HE CXWMNbHWX A0
3pOCTaHH{) 4,0 MPOrpecUBHILIMX ranysei eko-
HOMIKA Ta CTUMYMICBaHHA MiANPUEMHMLIBKOT
iHiliaTeBn. 3abesneueHHn Takci MODINBEHOGTI
Kanitany € OnuabknM 4o KoHuenuil diHaHcy-
BaHHA iHHoBaUji M. LymneTepa [B]. Cxosi
MipKyBaHHA BucnoBnioeae i Y. Bengxxot [4].
Ha aymky X. MNatpika, Ha npakTuui cno-
CTepiraeTbcs B3AEMOAIA MiX ABOMA BULLE3a3-
HayeHWMW BapiaHTaMu 3B'A3KY iHAaHCOBOIO
CEKTOpY Ta EKOHOMIYHOTO 3POGTaHHSA: Npono-
31T, Wo cnigye 3a NonMToM Ta BUNepeaaio-

Yol npono3uui. ¥TiM, TyT MipKyBaHHA aBTopa
€ AOBOMNi He3poayMminumu. Cnepluy BiH 3a3Ha-
yae, WO He MOXHA 0AHO3HAJYHO cKalaTw, Lo
NEPBUHHICTE MPONo3uUil ciHaHCiB € Heolh-
XIIHOK NepesyMOBOK MPUCKOPEHHA eKo-
HOMIYHOMO pPO3BUTKY, @ 3rodoM MigKpecnioe,
Lo MOXHA CTEEpAXYBATU MPO iCHYBaHHA 1X
neBHOT nocniaoBHocTi. MNepea TMM, SIK BCTa-
HOBUTBCA cTabiNbHe NPOMUCIIOBE 3pOCTaHH4,
BUMepeaXawJa nponoaulis mMoxe Aatu no-
LWTOBX iHBECTWUUIAM IHHOBALIAHOIO xapakre-
py. ¥ npoueci eKOHOMIYHOIO 3poCcTaHHA LER
echeKT MOCTYMOBO BTpaYae cuUny i JoMiHyto-
UMM CTa€ CBOEMacHe pearyBaHHs )iHaHCORO-
ro CEKTOpPY Ha NonuT 3 GOKY peanbHoro.

¥ 1969 p., Ha ocHoBi AaHux no 35 kpaiHax
3a nepiog 18961963 pp., P FongcmiT npnit-
LIOB A0 BUCHOBKY, IO 3rajaHnil 3B’30K € He-
YiTKMM | pajlle eKOHOMIYHE 3POCTaHHA GYNpo-
BOJXKYBaNock, xod i He Be3 BUHATKIR, BULLUM
3a cepedHiil TeMNoM pPO3BUTKY diHaHCOROrD
cexTopy. OpHaK, siK cnpaBednWBO 3a3Haqae
P. NeBaiiH, aocniaxeHHs P [Jon,u,cmiTa MICTUTB
HW3Ky crnabkux MicUub, a caMe: a) BOHO OXO-
nnie obMexeHy KiNbKicTh KpaidH, 6) He pos-
mMsaas 3B'A30K yHKUioOHYBaHHA iHaHCOBO-
ro CeKTopy 3i 3pOCTaHHSAM NPOAYKTMBHOCT Ta
HarpoMafKeHHAM Kkanitany, B) piBeHb BnacHe
CaMoro po3BUTKY (hiHAHGCOBOIO CEKTOPY acolli-
HETLCA i3 Wore poamipaMu (akTueu iHaHco-
BUX ycTaHoB / BBIM), wo He 30BCiM agekBaTHO
BifoOpaxae Horo ¢yHKUIOHYBAHHA, I) HasAB-
HICTb Kopenauii Mk posmipamu diHaHCOBOrO
CEKTOPY Ta €KOHOMIYHWUM 3POCTAHHAM HiSK He
CBIAYMTL MPO MNPUMWHA Ta Kay3anbHy cnpsamo-
BaHicTb. Bnacue cam P. [onacmit BusHasas,
o “... HEMOXUBO BCTAHOBWTW i3 BNeBHeHiC-
THO HanNpAMOK MexXaHi3My NPWMUHHOCTI, ToDTO
BCTAHOBKUTU, UM chiHAHCOBI hakTopW CrnpUuK-
HUNK NPWUCKOPEHHA TEMMIB €KOHOMIMHOIO PO3-
BMTKY, Y4 hiHAHCOBUIA PO3BUTOK BigoOpaxkas
EeKOHOMIYHe 3pocTaHH4..." [14, 704].

JocniaxeHHn HaABHOCTI 3B'A3KY MK po3-
Mipamn iHaHCOBOIO CceKTopy Ta TemMnamu
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€KOHOMIYHOTO 3pOoCTaHHs y KpaiHi, 3anouar-
koeaHi P Fonacmitom, OTPUManNW nodansLuni
poasuToK y npauax P. MakKiHona. Ana ouiHkn
BAroMocTi (hiHAHGOBOIMO CEKTORY B €KOHOMIL
BiH 3anpornoHyBaE BWKOPWCTOBYBATU TEPMIH
“thiHaHcoere nornubneHHA”, WO nNokKazyBaB
3POCTAHHSA YacTk (piHAHCOBUX AKTWBIB Y Ha-
LioHaneHoMy Baratctei. P. MakKiHoH aogie,
wo B Mipy “diHaHcoBoro nornubneHHa” exo-
HOMIKW NigBULIYBATMMYTLCA TEMNW 11 3poc-
TaHHA. Hewlo nisHiwe Teopia “cginaHcoBoro
nornuéneHHa” dyna poasuHyTa E. LWoy y npa-
Ui “@iHaHcoBe NOMMUOMNEeHHS B eKOHOMIUHOMY
poaBuTky" (1973 p.). BiaBoas4wn Baxnuee mic-
Le ¢iHaHCcoBUM hakTopam B €KOHOMIYHOMY
po3euTky P. MakKiHon Ta E. oy &ynu npu-
XUNbHUKAMA WnMpoKoi chiHaHCcoBOT nidbepani-
3alii, inen AKoI 3Haxoauna NiATPNMKY B KO-
HOMICTIB &¥ Ao nodaTtky 80-x pp. XX cT.

BuwearagaHi poboT cTany OCHOBOH
AN YMCNEHHWX J0CNIAKEHb B3AEMO3B A3KY
MK pyHKUiOHYBAHHAM (hiHAHCOBOTO CEKTOPY
Ta eKOHOMIYHUM 3pocTaHHAM. Lli pocniaxen-
HS NPOBCAMNUCH i3 LIMPOKAM BUKOPUCTaHHAM
CYJYacHWX eKOHOMETPUYHMX MeToaiB Ta Basy-
Banuck Ha AeLlo iHWiA TeopeTUYHiA OCHOBI, a
camMe eHAoreHHid Teopil eKOHOMIUHOMo 3poc-
TaHHA, HEOIHCTNTYLIOHaNI3MI, iIHchopMaLiiHiA
Ta DixeBiopHCTCEHKIA eKoHoMIL.

Bnepwe Taky  MeTodonorilo  AnA
3'ACYBaHHS B3AaEMO3B'AZKY MK €KOHOMIYHWM
3pOCTaHHAM Ta hYHKUICHYBaHHAM hiHaHCOo-
BOro cektopy sactocyeanu k. [piHBya Ta
B. DxoeaHoeriv [15]. ¥ Ix gocnigxenHi chiHaH-
GOBWMIA CEKTOp BNNnBac Ha 30inblueHHA 006-
caris BBl yepes oUiHKY IHBECTULAHWUX Npo-
ekTie. Bubunparoun Hainpueabnueiwi 3 HWX i3
TOUKM 30pY NpUDYTKOBOCTI, 3abesneuyeTbcsa
6inbwWw BUGCOKA Biagada Bia kanitany. MNoaibHo
Jo X. lNarpika, aBTopu po3rnajaloTs Hasae-
HiCTb MeBHOro NOCRIACBHOIO 3B'A3KY: aKTu-
Bi3aLis eKoHOMikn ® po3enTOK hiHAHCOBOID
cekTopy ® eKoHOMiYHe 3pocTaHHA. BigTak,
JiTKOT Bignoeiai Ha NMTaHHA Npo Kay3aneHICTE

3B'43KY (piHAHCOBOrO cekTopy i NpUCKOpeHHA
TeMnie ekoHoMiUHoro apoctaHHsa . MpiHBya
Ta b. [xoeaHoBiY TaK i He ganw.

CyTTEBMM BHECKOM Y 3'ACYBaHHSA NPUYUH-
HO-HaCcNiAKOBUX 3B'S3KIB MK piBHEM pPO3BMW-
TKy (PiHAHCOBOro CEKTOpy Ta MPWUCKOPEHHSM
TEMMIB €KOHOMIYHOIO 3POCTAHHA cTanu Ao-
cnigxkeHHa P KiHra ta P lepaiiHa [16]. Ha
BigMiHy Bif cBOiX nonepedHUKie, AKi ANA Xa-
PaKTepUCTUKN PiBHA po3BWTKY piHAHCOBOIO
CeKTopy Ta [oro BMMUWBY Ha pearnbHUil cekTop
€KOHOMIKW 3aCTOCOBYBAaNM INulle MNOKazHUK
cdiHaHcoBol rMMBUHKA (RIAHOLWIEHHSA CYKYMHUX
NacuBiB iHCTUTYUIR hiHAHCOBOIO CEKTOPY A0
BBIT), aBTopK 3anponoHyBan BUKOPUCTOBRY-
BaTWM JYOTUPU iHAMKaTOpW piBHA chiHaHCOBOTO
pPO3BMTKY Ta TPV MNOKA3HWKA EKOHOMIYHOTO
3pOCTaHHA, a ANA PO3PAXYHKY iX MONIMBUX
KoMOiHaUill 3acToCyBaTU TaKy PIBHICTb:

Gfj) —a+blfi) —gX —e. (1)
ne F{i) — cepefHe 3HauYeHHA i-oro nokas-
HWKa dhiHaHcoBoro po3BUTKY; (7( /) — cepeaHe
3HaYeHHS j-Oro NoKa3HWKa apocTaHHa; X — ma-
TPMUA Koperytounx koedpilieHTie, WO Bpaxo-
BYIOTE iHWI ¢pakTopW BNNWBY Ha eKOHOMIYHE
3pocTaHHA (NomiTMYHA CcUTYaLisl, MaKpoeKo-
HOMIYHE CTAHOBMLLE TA PEryNiOBaHHA, piBeHb
EKOHOMIMHOTO PO3BUTKY TOLWO); ¢ — NoXUOKa

Mobyayeaewu 12 perpeciit no 77 kpaiHax
3a nepiog 1960—1889 pp. BOHU oTpUManu Ko-
edhilieHTH, WO NIATBERAXKYBANN MNO3IUTUBHY
Kopensauilo MK 3rajadHuMmy nokazHukamu. Ha
OCHOBI CBOIX poapaxyHkie P KiHr Ta P. llesaiiH
TAKOXK AIALINKA BUCHOBKY, WO NiABULEHHA PiB-
HA PO3BUTKY thiHAHCOBOMO CEKTOPY Mae Hacnia-
KOM JOCATHEeHHS BULUX TeMMiB eKOHOMIYHOTO
3pocTaHHe y HacTynHi 10-30 pokie [14]. Pasom
3 TUM, aBTOPW HE AanW O4HO3HAYHOT BignoBiai
Ha 3anuTaHHA BnacHe 3a paxyHoK 4oro diHaH-
COBUIA CEKTOP NifBMLIYE TEMNM EKOHOMIYHOIO
3pOCTaHHS; 3aBaAkv 30inblueHH obcAariB iH-
BECTHULIA YW B Pe3ynbTati X NPOAYKTMBHILIOT
anokauii Ta e heKTUBHILLIOro BUKOPUCTaHHS.
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Bapro zaysadmTh, WO pe3ynsTam 1a me-
Tojonorig, 3anoJyaTkoBaHa y 3rajaHoMy Jo-
CNiAXeHHi, oTpUManu HW3KY KPUTUUHUX 3a-
yBaeHb. Ha aymxy A. Tpy, AKWO po3WMpUTh
o iHdopmauiiHy 6asy no KiNbKOCTI KpaiH Ta
BpaxyBaTu nepiof AsiaTchKoT Kpnan i nicng Hev,
TO OTpUMaHi pe3ynsTaTh, oueeugHo, ByayTb
BiAAPI3HATNCE BiA, yke icHyouux [17]. Mo-apyre,
KPUTUKYETBCH | caM niaxia, npu gkoMy BU-
KOPWUCTaHHA WWPOKNX MOJENel He BpaxoBye
ocobnmeocTi okpeMux kpaid. BigTak, Hewoaae-
HO 3'ABMNOCH YMMaNo gocnigxeHb npobnemn
3B'A3KY M piBHEM po3BUTKY hiHaHCoBOIO
CeKTopy Ta EKOHOMIMHNM 3POCTaHHAM, LD CTO-
GYHOTBGH OKpEMUX KpaiH 41 rpyn kpaid [19; 37].
“Li pocnigxeHHa, — 3asHadvae npodpecop P. Me-
BaliH ¥ ¢BOIX DinbL ni3Hix poboTax, — € ayxe
KOPUCHUMK, YTIM TX BaXKKO BUKOPUCTATH NpK
3AIACHEHHI LUMPOKOTO MDKAEPKABHOTO aHanisy”
[18]. AnbTepHaTUBHY Mo3uUilo 3aiiMae Komnek-
TUB aBCTPINCLKMX HaYKOBLUIB Ha Yvoni 3 npoche-
copom [k, ®iHkom. Jocnignsm 22 puHKOBUX
Ta 11 KpaiH 3 nepexiaHoI0 eKOHOMIKON, aBTOpKU
NiATBEPAMNW HAABHICTL NOINTUMBHOI Kopensuii
PO3BUTKY hiHAHCOBOIO CEKTOpY Ta €KOHOMIY-
HOrQ 3POCTaHHA. YTiM, TAKMA 3B'A30K BUSIBMBGCH
cnablum Ana pUHKOBUX eKOHOMIK, aHiXK Ang
TPaH3UTUBHKX [19].

Mo-TpeTe, y cBoix AoccniaxeHHax P.KiHr ta
P NeeaiiH poamsaaanu nuule 6aHKiBCEKY cUC-
TeMy, 3anuILUBLLX Ne3a YBRAroW iHULY BaXMU-
BY GKNajoBy hiHaHCOBOIO GEKTOpY — ¢hoHAOBI
pwHKW. Lei Heponik Byno BpaxosaHo P. Jle-
BalHOM Ta HU3KOK iHIIWX HayKoBUB Y Npo-
ueci Noganbluoro AocnigXeHHs YHKUIOHY-
BaHHA (hiHAHCOBOIO CEKTOPY Y KOHTEKCTI Horo
BNMUBY Ha MPUCKOPEHHA TeMMiB 3pOCTaHHA
BBr. Tak, Accnigvewn ponb PUHKY akuid B
€KOHOMIMHOMY PO3BMTKY (AOCNImKeHHA 0XO-
nuno 42 kpaiHn 3a nepioa 1976-1993 pp.),
P NeeaitH Ta C. 3epeoc AiALNN BUCHOBKY, IO
3pOCTaHHA NiKBIAHOCTI UbOro puHKY {0bopoT/
KaniTanizauis) No3UTUBHO KOPENIoE i3 Mai-
BYTHIMM TeMNaMu eKoHOMIUHOTG 3POCTaHHA,

HarpoOMaJKEeHHA Kanitany Ta nigBULLEHHAM
NPoAYKTUBHOCTI NMpadi, NpyY YoMy HanCUIbHi-
We Taku BNNUB MO3HAaYaETbCA HA 3POCTaHHI
OCTaHHLOT. BTiM, cami po3mipy puHKky (Kanita-
nizauis/BBIM) He BNNWBaTL HA NPUCKOPEHHS
TeMnie apoctaHHa BB [20]. Cxoxi pesyneTa-
TH OTPUMaNK ¥ CBOIX gocnigkeHHsax M. Pyco i
M. BoxTen (3aiiichunu aHania agaHux 47 kpaid
3a nepiog 1980-1995 pp.) [21].

Oxkpim nikeigHOCTi OHAOBOIO PUHKY, BaK-
NMBE 3Ha4YeHHNA Mac i Horo BoNaTWNbHICTL. Tak,
®. Apecric, P Jemetpiagec ta K. [ioHtens
BBaXaloTh, LU0 3HAYHI KONMMBaHHA hOH0BOIO
PUHKY He cnpusioTb edeKTMBHOMY po3nodi-
ny iHBecTWLiAHUX pecypciB [22]. Jocnianeiun
BrNUB JOHAOBOTO PUHKY HA CKpeMi ranysi y
65 KpaiHax i3 pisHUM PIBHEM EKOHOMIYHOrO
poseuTky, [1. Bapmep oTpumae aoeoni Uikasi
pesynsrary. Tak, y po3BUHYTMX KpaiHax hoH-
AOBUIA PUHOK CTIPUSIE NPUNINWBY IHEECTULIA Y
3pocTalodi ranyai €KOHOMIKA Ta TX CKOPOUEHHIO
y cTarnyiodi. Ana kpaid, Lo po3BUBaOTLGH,
TaKa 3aKOHOMIPHICTb € 3BOpOTHOIO [23].

Ocobnuey yBary y chiHaHCOBIW niTepaTypi
NpUAnNeHo 3'sicyBaHHIO — BaHKiBcbka cucTeMa
4 pOHAOBI PUHKW MaOTE Oinblle 3HAYEHHS
AN MPUCKOPEHHA TeMNiB eKOHOMIYHOTO 3pOoc-
TaHHA. 3 Uboro Npneoay cthopMoBaHo ABi anb-
TepHATWUBHI TouKkM 30py. OAHA YacTMHA BYEHWX
BRaxae, OiNbL echeKTMBHOIO € Tak 3BaHa BaH-
KiBCbKo-opieToBaHa chiHaHcoea cncTema {bank-
based financial system), iHWi & NpMXUNEHUKaMU
chiHaHCOBOT CCTEMM, OPISHTOBaHOGT Ha ¢hoHA0BI
puHkn (market-based financial system). Huaka
JocnigKeHb CBiAYaThL, WO Y KOHKPETHUX yMo-
BaxX 3rafaHi Mogeni malwTb GBOI Mepesary Ta
Hegonikd. lcHye @ ansTepHaTMBHa To4Ka 30py,
3ano4vatKoBaHa y gocnifxenHi P Nanopm, wo
aKUeHTye yBary He Ha BaXKNWBOCTI PO3BUTKY
AKOrOCh NEBHOMO cermeHTa hiHaHCOROT CHcTe-
M, @ Ha HAABHOCTI ¥ KpaiHi nobpe yHKLiOHY-
KOMOT NPaBoBOT cHCTEMM [24].

Hezgamaroun Ha Te, o H6aHim Ta oHAOBI
PUHKKM BiAirpaloTe B3AeMOJ 0MOBHIOKMY ponk Y
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3abe3neveHHi eKOHOMIYHOTO 3pocTaHHA (ToOTo
Mae 3HayeHHd HacamMnepesn Po3BUTOK dhiHaH-
COBOTO GEKTOPY 3aranoM), AOBEAeHO, WO Ha
noyaTKoBOMY eTani eKOHOMIUHOMo 3pOCTaHHA
GaHKiBCbKO-OpieHTOBRAHI hiHAHCOBI CUCTEMU €
eheKTUBHILLUMY, OJHAK Y JAOBFOCTPOKOROMY
nepioai BOHW MaloTk TeHAEHUiO (3BICHO, WO €
BUHATKW) cTaBaTk Oinbw hoHA0BO-OpicHTOBA-
HUMK [20]. OueBnaHO, WO PO3SBUTOK LMX anb-
TEPHaTMBHUX MeXaHi3MiB 3anyyeHHA Kanitany
NOCUNIOE KOHKYPEHUilo ¥y hiHaHCOBOMY CeKTo-
pi. Ii HacniAKOM € HEMWHYYe 3HKEHHS BiCO-
TKOGBUX CTABOK, @ OTHe, | BAPTOCTi 3anyveHHs
pecypcie Ans peansHOro CeKTopy.

Pasom 3 TMM, TEMNW 3pocTaHHs GaHkiB-
CbKOMo CEKTOPY Y CBITi € MOBINBHILLWMU, aHiK
ceKTopy HebaHKIBCbKMX (hiHAHCOBO-KPeAUTHUX
IHCTUTYTIB, 3MIHHOETLCA CTPYKTYpa BaHKiBChKO-
ro KpeAUTYBAHHA Ha KOPWCTb GMNOKMBYOMO Ta
inoTedHoro KpeauTy. 3anydyeHHa AGAATKOBUX
hiHAaHCOBUX pecypcie peanbHUM CEKTOpOM
Aenani yacTiwe BiaGyBaeTLCH WASAXOM BUMYC-
Ky BoproBux LiHHWX Manepis, a He 2anyyeHHam
KpeamuTie. P. PagxaH Ta J1. 3iHranec 4oBoaAT,
LLLO PO3BUTOK hiHAHCOBOTO CeKTopy (Hacamne-
pea doHAOBOIC puHKY) € HeobxiaHuM ANg TUX
cyD'eKTIB rocnojapioBaHHs, Lo NoTpebyloTh
JAOBroCTPOKOBOIO 30BHIWHLOIO hiHaHCyBaH-
HA [27, 168]. 3ailcHWMBILL MiKrany3esi Aocni-
[XKeHHA, aBTopU AiALUNU BUCHOBKY, LLO HUMU
€, 9K Mnpasuno, HoBi ipMU HaYKCEMKWX Ta
BUCOKOTEXHOOMUHWY rany3eil eKOHOMIKU, SKi
H& cy4acHOMY eTani i € MTOKOMOTUBaMK EKOHO-
MiYHOro 3pocTaHHA. “JlIokoMOTHMBW" cydacHoro
€KOHOMIYHOIO 3pOCTaHHA — ranysi eKoHomi-
K1 56 TeXHONOMYHONO yKNaay — 3any4yawTb
¢iHaHCOBI pecypcu ANg CBOMC PO3BWUTKY B
OCHOBHOMY Ha pUHKax Kanitamy, 30KpeMa BeH-
4ypHoro, a ponk DaHKB 3BYXYETLCA A0 KpeaW-
TYBEHHSA TpaAWURHKUX rany3ed eKoHOMIYHoT
JiganeHocTi. 3 noauyil diHaHcorol Geaneku
AepwaBn Taki aMiHW Y CTPYKTypi chiHaHcoBOrO
MexaHiamy 3abe3nedyeHH peanbHoro CEeKTopY
HeobXiAHUMU pecypcamMi € NOZUTUBHUMU. Tak,

AKIWLO GaHKPYTCTBO MO3VYansHUKa MoXe Aec-
Tabiniaypat BaHKiBCbKY cUCTEMY, MOMPLUMTH
il chiHAHCOBMIA CTaH Ta CNPUMMHUTK hiHaHCoRY
KPW3Y BHACMNIA0K NAHIYHOro BiATOKY AEMN03NTIE,
To DAHKPYTCTBO EMITEHTA LjHHWX Manepie Ta-
KX HacnijKiB He Martume vepes MOKNMBICTb
Aueepcudikalii iHBecTUUiRHWX nopTdenis [27,
134-135].

Takum vuHoM, cdhoHgoBoOpicHTOBaHa i-
HaHcoBa cucteMa (market-based financial
system) GinbLW o MiPOI0 NPUCTOCOBAHA A0 3a-
fe3neyeHH eKOHOMIYHOIO 3pOCTaHHA IHTEH-
CUBHOIO TUMY. Pa3oM 2 TUM, NepesyMoBamMu
il echekTBHOrO PyHKLIOHYBaHHA € HasBHICTL
HajilHOro 3axucTy NpaB iHBECTOPIB, MoKpa-
WEeHHA FKOCTI KOpPNopaTUBHOTO YNpaBniHHA,
NiZBUWEHHS TPaHCNapeHTHOCTI  hiHaHCOBO-
rocnoAapcbKol AiANIbHOCTI EMITEHTIB TOWD.

OpHaK HUHI HOeTbcH Npo Te, WO CTPYKTYpa
<piHaHCOROT CUCTEMM He Mae BENUKOro 3Ha-
yeHHs1, a HaHku Ta hOHAOBI PUHKK BidirpaloTb
B3AacMO/OMOBHIOKYY poNb Yy 3abe3neyeHHi
E€KOHOMIYHOTO 3pocTaHHA [26; 28]. 3okpema, P
JleBaiiH NpoBiB eMNipUYHE JOCRIOKEHHS 3 Me-
TOK 3'ACYBAHHS TOrO, YW BNANBaE TUN hiHaH-
GOBOl CUCTEMW HA NMPUCKOREHHS TeMMIB 3pOC-
TAHHS eKOHOMIKW, NoByAyBaBLUU Taki perpecil

G aX 1 by Ull) (2)
G—cX  dF - Uf2) (3)
G X - hS -l U3) (4)
Je G — peanbHuin BBM Ha aywy Hacenex-
HA; X — Habip TpaanLUiiHUX JeTepMIHaHTIB eKo-
HOMIUHOTO 3pOCTaHHA; .S — CTYNiHE CTPYKTYpU
diHaHcoBoi cucTemu, ae Ginblli 3HaueHHA S
aCoLHIOTLEA i3 BinbLu choHN0BO-OPIEHTOBAHOK
¢piHaHCOBOID CUCTEMOLD, a8 MeHWi — 2 DaHKiB-
CbKO-OPIEHTOBAHOH; /¥ — 3aranbHuii PiBEHb PO3-
BUTKY chiHaHcoBoro cekTopy; Ufi) — noxmbka.
Pesynstatn uboro pocniakeHHs (obcTte-
WeHo gaHi 48 kpaiH 3a nepiog 1980-1985 pp.)
nokasanu, Wo Ans eKOHOMIKW KpaTHW nepllo-
YEPIOBMMU € SKICTL Ta AOCTYNHICTE hiHAHCOBUX
Nocnyr, a He Te, XTo came, BaHkK 4u poHAOBI
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PUHKKM, 3aBe3neqytoTh X HagaHH4. IHWWMK eno-
BaMM, AN €KOHOMIYHOTO 3pOCTaHHA Mae 3Ha-
YeHHsl, HacaMnepes, PO3BUMTOK Ta edeKTMBHE
chyHKLicHYBaHHA hiHAHCOBOrC GEKTOpY B Lii-
nomMy, a He oKpemoro iore cermeHTa. Ll Mipiy-
BaHHA NiATBEPIKYIOTh | AOCNIAKEHHA rPeLbKuX
YYEHUX, SKi, npoadanisyeaBw 18 nokasHW-
KIB PO3BUTKY hiHAHCOBOTO CeKTopy 3a nepiog,
19942003 pp., poanoginunu kpainm OECP Ha
N'STe KNAcTepIiB 3 BiAHOCHO OAHOPIAHMMMN O3Ha-
Kamn | TEHAEHUiIMN PO3BUTKY iX hiHAHCOBMX
ceKTopie. JocnipkeHHs Nokasano, Wo Temnu
EKOHOMIYHOrO PO3BWTKY KpaiHW He 3anexarb
BiA TOrO, A0 AKOIO KNAcTERy il BiAHECEHO.

Bnnue ciHaHcorol rmobanisadil, wo npo-
ABNSAETLCA, HacaMnepes, y diHaHcogii nide-
panisauii, € HEOAHO3IHAYHNM ANA EKOHOMIYHO-
ro po3BWUTKY kpaiHn. Hessaxaroun Ha Te, Wo B
UinoMy MixkHapofHa chiHaHcoBa iHTerpayisa Ta
nibepanizauis pyxy kanitany acoujiloeTbes i3
3pocTanHsam BBI, y AccniaxenHi, akum byno
oxonneHo 57 KpaiH 3a nepiog 20-25 pokis,
Us Te3a He OTpWMMana emnipuyHoOro nigTeep-
AxeHHn [29]. Biaomi pociiiceki Bueni J1. Kpa-
casiHa Ta B. KoBanboB TakoK BBamaKTh, WO
chiHaHcoBa rmoGanizauis Ta nibepaniszauin €
OAHUMW i3 MPUYUH BUHWKHEHHA iHAHCOBMX
Kpwn3 [30, 33]. 3a BiaCYTHOCTI pO3BUHEHOTO obi-
HaHCOBOTO CeKTopY, ajeKBaTHOrGC MexaHi3my
Hamgaay Ta perynoBaHHs, cnabkoro 3axucry
npae iHBeCTORIB, HU3LKOT AKOCTI KopnopaTue-
HOMO YNpaBmniHHS, TpaHcnapeHTHocTI obniky
Ta 3BITHOCTI, @ TakoX HecTabinbHOCTI CBITOBO-
ro ¢piHaHcoBoro cepefgoenwa, diHaHcoBa ni-
bepanizayin He YNHNTL NO3NTUBHOTO BNIMBY
Ha po3BUTOK EKOHOMIKW KpaiHW, a nigBuLLyeE it
BpaznuBicTb Ac iHaHCOBUX KpU3.

PiBeHb poaBUTKY BnacHe camoro dpiHaH-
COBOI0 GEKTOpY 3anexwuTb, Hacamnepes,
BiJ, MakpOeKCHOMIYHCro CcepejoBUla WOro
hYHKUIOHYBAHHS Ta perynaTopHOro BBy
Aepxaen. OKpiM UbOMo AQGBEAEHO, WO UiNWMA
KOMMMNeKE YMOB Ta YAHHUWKIB iCTOPUYHOTO, NO-
niTMJyHero, reorpaciyHoro Ta HasiTk penirii-

HOTO | KyNETYPHOTO Xapakrepy BNIMBaKCTb Ha
noro pozewToK [2; 12; 24]. BoaHouac, jocar-
HYBILW MEBHCT MEXi CBOro PO3BMTKY, dhiHaH-
COBWA CEKTOP 3MIHIOE MOZUTURHUIA XapakTep
CBOTO BNMNUBY Ha EKOHOMIKY Ha NPOTUNEXHWIA.
Lito ocobnueicTe Bigmivae we X. MiHcki, skunia
Yy pamMKax cBoe€i ‘rinoTesn hiHaHCOBOT HeGTa-
BineHocTi” AOBIB, WO NiABULLEHHA KOHKYpPEH-
Uit y piHaHCOBOMY CeKTopi Ta 3anpoBaKeH-
HA PiHAHCOBKX IHHOBAL MOXMMBE NNLIE 40
neeHot Mexi [31]. HUHI Ui MipkyBaHHS NiaTpu-
MYIOTb YUMaNo BYEHUX.

Ona pocnigxeHHa BANWBY diHaHCOBOIO
CEeKTOpY Ha EKOHOMIYHE 3pOCTaHHA Halvac-
Tille BWKOPUCTORYICTb MOAENb akymynsauil
kanitany. Moaenb eKOHOMIYHOIO 3pOoCTaHHA,
[ ONOBHEHa PIHAHCOBUM GEKTOPOM, SKNA po3-
MAAAETLCA AK CYKYNHICTE PisHMX hiHAHCOBUX
nocepeaHUKIB (DaHKIB | y4acHUKIB PUHKY LiiHHWX
nanepig), wWo 3abesneuyloTe TpaHcdropMaiio
3aolamKeHb B iIHBECTWLIT, MaTuMe BAMMAL:

Y—A*K. (%)
AK—1-6*K (6)
S—s*Y (7)
I=5-C(S.¢) (8)

PigHAHHS (5) € BMPOOHWYOK YHKLIEHD B
moaeni. PienadHa (6) onucye npouec Hako-
NMWYEeHHA KaniTany: Aoro NpupicT, Wo piBHAIA
pizHULi MK iHBecTULiAMM W obcArom BuBy-
BAKOYOIo Kanitany, SKWA O0DYNCNIoETHCA SK
A0DYTOK HOpPMW amopTuaaLii | 3aranbHoro 3a-
nacy kanitany (6*K J. PiBHaHHa (7) nokasye,
WO CYKYMHi 3aollaAeHHA B eKOHOMILi piBHi
A0DYTKY HOPMW 3aollaXeHb i HauioHanb-
Horo goxoay. PiBHAHHA (8) geMOHCTpYe, WO
TpaHcdhopMauia 3aowaixeHe B iHBeCTUUIT
NoB'A3aHa 3 NEBHNMW BUTPaTaMu, SKi B 3a-
ranbHOMY BUNajKy MOXHa Ha3BaTW BATpaTa-
My piHaHcoBoro nocepefHuurea (financial
intermediation costs). PisHAHHA (8) € Haa3BuU-
4YalnHO BENUINBUM, agKe 3 MaKpPOEeKOHOMIYHOT
TOYKW 30py WOIo BBeJEHHS C3Havae BiJgMOBY
Bii NpUNyLeHHA Npo PiBHICTL 3aollaixeHb
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Ta iHBeCcTMLIN B ekoHomiul (158). Woao dyHk-
uii BuTpatr ciHAHCOBOIO MocepesHULTBA
C'(S,¢), To BoHa € yHKLIEID ABOX 3MIHHWX —
edpeKTUBHOGTI hinaHcoBoro cekTopy (@) i 3a-
owWaakeHs (5. Ynm Ginbwwit obcar 3aowa-
JoKeHb, TUM BUW BUTpaTH X TpaHcdopMauii
B iHBecTUUil. Aewo cknadHiwa cuTyauia 3
iHWIOK 3MIHHOW, WO XapakTepusye edekTni-
HicTb yHKUiOHYBaHHA iHAHCOBOTO CEKTOpY.
Ona 7 xapakTepuUCTUKW MOXHA BUKOPUCTO-
BYBaTH AeKiNbKa NokasHWKie. 3okpema, And
OaHKiBCbKOOpPiEHTOBAHOMO (hiHAHCOBOIO GeK-
TOpPY TakuM MNokKasHWKoM Mir Brn ByTu cnpep
MDK 4eNo3UTHUMW Ta KPeAUTHUM CTaBKaMmMu.
Baxie BM3HAUMTM Takmil NokasHUK ans oH-
JOBOOPIEHTOBAHOTO (PIHAHCOBOIO CEKTOopY.

Y HansaranoHilLOMy BWUMALI TEOpETUUHY
KOHCTPYKUji0 MexaHiamy Brnuey <piHaHCOBOIO
CEKTOPY Ha EKOHOMIMHE 3POCTaHHS MpejcTaB-
neHo y gocnigKeHHi Asicbkoro BaHKy po3BUTKY
[32]). ®iHaHCOBUA ceKTop, 3AINCHIOIMM aKyMy-
nAauile 7a edexTmeHe po3MillieHHA diHaHCOBMX
pecypciB, 3abeanevye po3BUTOK AEpKABHOMO Ta
peankHoro ceKTopie eKOHOMIKUA, CNpUAE MaKpo-
€KOHOMIYHIK cTabinkHOCTI Ta PO3BUTKY AOMOMOC-

noAapcTe, BANMBAOYN TakNM YMHOM Ha NPUGCKO-
peHHA TeMMIB eKOHOMIYHOTO 3pocTaHHA (puc. 1).

OueruaHo, Wo caMe No cobi ekoHoMiuHe
3pOCTAHHA He € camouinnie iHaHCOBO-EKO-
HOMIYHOT MoniTniM Aepxasn. Moro pesynbra-
TM MakTb BigobpasuTUchk y NiABULLEHHI pIBHA
cycnineHoro AobpobyTy. TyT cnig norogMmick
i3 . Pyapenstom, S1Mi y GBOIA Apyniid npesu-
AEHTCHKIA iHaBrypauiiHiin NpoMoBi cnyLIHO 3a-
3Hauue: “MipunoM HaLoro Nporpecy € He Te, YN
Aojanu mu Binblie A0 A0CTaTKy TUX, XTO Mae
barato, a Te, y1 M1 3a0e3neunnu Ha AOCTaTHbO-
MY PIiBHI TUX, XTO Mae HaaTo mano” [33].

Takuil acnekT AocnigxeHHs 3HaANLIOB Bi-
AobpaxkeHHna y npausax T. beka, A. Demipnoy-
KanTta T1a P JleBaiiHa, ¥ SKUX AOBEAEHO, WO
NigBULLEHHS PiBHA pO3BUTKY hiHAHCOBOTO CEK-
TOPY 2HWXKYEe HepiBHICTL y poanoaini goxoais
(3meHweHHs koediljeHTa [PKiHHI), no3uTUBHO
BNNWBAE, Hacamnepes, Ha HanbigHIWWMA KBiH-
TWUNb HACENEHHSA KpaiHU, a TaKoXK 3MeHLyE pi-
BeHb BiAHOCTI (3MEHIIYETLCA KINbKIGTE 0GIO, sKi
XMBYTL MeHlle HiK Ha 1 gon. CLWUA Ha aeHb)
[34]. ®iHaHCOBWIA cekTop BANWBAE Ha 3pocTaH-
HA 106poDYTY rpoMajsH SK Yepes MexaHizMm

]

3pociadns HPOAVK TMBHOCLL
T8 HAIPOMAUKEHHH Kalll1a 1y

CCKTOPY

Po3BUTOK pca:u,norN

TTi ABMITCITA PIRIL KOUKYPCINi Ta (IO BATiH

Y MoCKOHATEHHS MIATIAHOT CHCTEMH

Poxputok
JCP/KARIIOTO CCKTOPY

JMEHIICHHS LMK IIHHX KOIMBAHL CKOHOMIKH

AKVMY. DI LOBLIOCTPOKOBUX
IHBECTMUIHHKX pecypels

InBec1vuii B indpact pyEIvpy

Poxputok
JOMOrOCTIOAPCTH

3UHACTI “CPCKTY BUTICTICTITNA™

MPUBATITAX IMDBCCTHII i

[

I |HF])O\-1E1,"[)I(6HH?I IKYICRKOTO KamTa’T Y

| [i;IRHITIEHHS PIRHA CTOKHBAHHA

Puc. 1. MexaHnizm Bnnuey chiHaHCOBOro CEKTOPY HAa eKOHOMIYHE 3pOCTaHHA®

*CknageHo Ha ocHoBi [32, 3].
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onocepeKoOBaHOro BNNWBY (3abeznevyicumn
E€KOHOMIYHE 3pOCTaHHA B LINOMY), Tak i Yyepes
NPAMUIA BMNAWB, L0 MOB’'A3aHWA i3 po3LLInpeH-
HAM J0CTYNY A0 PIHAHCOBMX NOCNYT,
OcTaHHIM YacoM 3’aBUNOCE YMMano podiT,
NPHUCBAYEHWUX AOCNIAKEHHIO BNNWBY ChiHAHCIB
H& peanbHUA GeKTop eKcHOMiIKM. OfHaK BOHKM
He BiJ3HaAYalTbcd TEOPETUUHO HOBU3HOKD,
a nuwe Ha3yloTbCA Ha BUKOPUGTAHHI OHOBRE-
HOT CTATMCTMYHOT 5a3n Ta AOCKOHaNILWLMX eKo-
HOMETPWMHUX MeToauKkax [35-37] Ta 3aranom
NigTREpANYIOTE Pe3yNETaTW NonepeHix pobiT.
TakMMm UMHOM, NIGBUILEHHA pPIBHA pPoO3-
BUTKY (hiHAHCOBOMO CEKTOpPY Mae HAacnifKom
JOCATHEHHS BULUWX TeMMiB  eKOHOMIYHOIo
3pOCTaHHA Yy MailbyTHboMY. BukniouHo nosu-
TUBHWIA XapaKkTep BNAUBY (hiHAHCOBOIO CEKTO-
Py Ha EKOHOMIMHY AMHaMIKy 3adikcoBaHo AnA
po3BuUHeHUx KpaiH. Logo kpaiH, Wwo po3Bu-
BalOTLCA, JOCTOBIPHUX NiATEEPAXEHb Takoro
B3AEMO3B'A3KY 3HA4HO MeHLIe 4epe3 iCHy-
BaHHA npobnem i3 focTynoM Ao nepesipe-
HKX CTaTMCTMYHWUX AaHWX Ta ocobnueoil cne-
undpicn KoXHOT i3 Takux kpaid. [igBuileHHn
piBHA pO3BUTKY (hiHAHCOBOMO CEKTOPY ChpW-
A€ 3HWXeHHIo piBHA BigHOCTI Ta 3MeHLWeHH
coujaneHol HepiBHocTi. [ns 3abesneueHHs
cTanux Temnig 3pocTtadHa BBIM B yinomy tvn
chiHaHcoBoro cekTopy (BaHKIBCbKO-OpieHTORa-
HUA YU OpIEHTOBAHWA Ha hOHAOBUA PUHOK)
He Mae BaXNWBOro 3HaueHHs, [ocniaxkeHHs,
NpoBeAeHi i3 BpaxyBaHHAM IHAWBIAYaNbHUX
ocobnuBocTel oKpemux KpaiH, 3acBigumnnm
3HAYMMICTE CTPYKTYPH (PiHAHCOBOMO CEKTOpY
ONA NMPUCKOPEHHA €KOHOMIMHOIO 3pOCTaHHA.
Ha paHHix cTajiax eKoHOoMIYHOro 3poCTaHHA
6inbw edekTUBHOK € BaHKIBECLKO-OpiEHTOBA-
Ha thiHaHCOBa cUCTEMa, a B MiPY 3pOCTaHHA
BBl cinaHcoBi cnctemn (3BicHO, € W BUHAT-
KW) cTalTb BinbW GoHA0BC-OPiIEHTOBAHUMMN.
Ha Haw nomsaAg, NornUBneHHA AocniaeH-
HA TEOPETUYHKX OCHOB B3AcMO3B'A3KY chiHaH-
COBOIO Ta peansHOro CeKTopiB eKoHOMIKW chif
NPOBOAUTY B KOHTEKCTI aHanizy noTeHUiAHOT

crpoMoxHocTi ¢hiHaHCcoROro cexkTopy 3abeane-
UMTW PO3BUTOK EKOHOMIKM aaeKBaTHUM 0Bcsrom
ciHaHcoBKMX pecypcie. Bee Le BU3Ha4ae Heob-
XigHiCTE BiMbl AeTanskHoOro po3rmagy Kinbkic-
HWX acnekTie BNAMBy (PiHAHCOBOMO CeKTopY Ha
3abe3sneyeHHs eKOHOMIYHOTO 3POCTaHHS.
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