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AHAJII3 MOJEJIEU HOBEATHKA ®IHAHCOBO-BAHKIBCBKHUX
IHCTUTYIIU

AHoranis. [IpoBeneHo ananiz Mojeneil ALUIBHOCTI OaHKIBCBKUX CTPYKTYp B YMOBax
JOCKOHAJIOT 1 HEAOCKOHAJ0i KOHKypeHUii. Po3rnsHyro BupoOHuYl QyHKUil 118 (iHAHCOBHUX
koMIaHii. Onucano Mojieni poOoTH 0aHKY K YCTaHOBH JEJIErOBAaHOTO MOHITOPUHTY.
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Annotation. The analysis of models of activity banks structures is conducted in the
conditions of perfect and imperfect competition. Production functions are considered for
financial companies. The models of work of bank are described as establishments of the
delegated monitoring.

Key words: bank, financial market, perfect competition, production function,
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Beryn. PosrnsHyri mMoneni M Metoau 0a3yroThCsl Ha BH3HaueHHI OaHKy ((piHaHCOBOI
KOMIIaHii) K JAeSIKOro abCTpaKTHOrO 00’€KTa, 110 XapaKTepPU3yeThCs BXITHUMU M BUXITHUMHU Mapa-
MeTpaMH, a TaKOXK (DYHKITI€I0, siKa 1X OB’ s13ye. Takuii mifaxia MeBHOIO MIPOIO JIA€ 3MOTY aJIanTyBaTH
TpaMLIIHI MOJIENT JOCIDKEHHS] BUPOOHUYMX MIANPUEMCTB 1 OpraHizaliil 10 aHali3y ALUIbHOCTI
OaHKIBCbKUX CTPYKTYD.

IlocTanoBka 3aBaanns. [Ipocta Mmojmens Oanky sk GipMu (HIHAHCOBUX MOCIYT MIepeadoadae
BUKOHAHHS JIBOX BUIB ALSUILHOCTI: 3aJy4eHHS JIETIO3UTIB BiJl 3a0IIa/PKyBayiB 1 HAJaHHS KPEIUTIB
Mo3uvajIbHUKAM. BilmoBimHO 70 IBOTO HOro CTaH MOKe OyTHM OIMCAaHWNA 3a JOTIOMOTOIO JIBOX
napaMerpiB, a came: o0csri geno3utis D Ta kpenuris L .

Mopnenb, sika TOB’A3ye B yMOBaX pIBHOBAaru TIpolIOBY 0a3y # JENO3UTH, 3alyyeHi

n n
OaHKaMH, Mac BUIULL W= _ _
’ W3 W, =S ab, =ab.
= J=1
fe O — HOpMa 0GOB’S3K0BOTO pe3epByBanHs, W, — 060B’s3K0Bi CTpaxoBi pesepeH, sKi
nepepaxoBye KOXKHUN OaHK Ha cremianbHi paxyaku HBY.
Kpim 1poro, Moaens noBeAiHku OaHKY B yMOBaX JOCKOHAI0i KOHKYPEHIIT IPUITyCKa€e: Ha
3HA4YEHHs POLIEHTHUX CTABOK 3@ KPEAUTAMH 7, 11eno3uTaMu 7, GaHK He Mae Oe3110cepeHbOro

BILTUBY. Tako 30BHILIHIM apaMeTPOM JJIsl HbOTO € CTaBKa JOXO/IB Ha KarliTai, IKUil PUCYTHIH
Ha MDKOAHKIBCBKOMY PUHKY 7, TOOTO:

w=r,L+rM -r,D-C(D,L),
ne ¥, L — npubyTok, sikuii npuHOCATH Kpeautu B obcsizi L, ¥M — noxoxu (ButpaTn), siki
Mae GaHK Ha MDKOAHKIBCBKOMY PHHKY 3QIeXKHO Bin il 3HaKy, 7, [)— Bumatu mo jemnosurax,

C (D,L)— BUTpaTh OaHKY Ha YIPaBJIIHHA jerno3utamu B cyMi [ i kpeauramu B cymi L, mio

3a7al0ThCsl HOro (PYHKIIIEIO BUTPAT.
Toni gpyHKuiro NpruOYTKY MOKHA 3alUCcaTy K (PYHKLIIIO Bif JETIO3UTIB 1 KPEJMTIB, a CaMe:
7(D,L)=(r,—r)L+(r(1-a)-r,D)-C(D,L).
PesyabTaTtn. Curyaliss JOCKOHaJIOT KOHKYPEHLIIT € HEXapaKTEpHOIO JUIsl 0aHKIBCHKOT Talysi,
SKIA BJIACTUBI BUCOKI BX1IHI Oap’epu. Jlo uucia HaWBIZOMINIMX MOJENIed MOBEAIHKH OaHKYy-

MOHOIIOJIICTa MOXKe OyTH BimHeceHa monaenb MouTi-Knsiina [1-2], B pamkax sikoi mie OaHK,
BIAMIOBIHO JI0 KJITACMYHOT MIKPOEKOHOMIYHOT T€OPii MOHOIIOJII.



Mogenb NOBEOIHKM OaHKy B KOHKYPEHTHOMY CEPEJOBHIINI MOXE pO3TJISIATUCh SIK

. . o . * .
YaCTUHHUN BUNAAOK Mojeni MonTi—KisiiiHa npyM BUKOHAaHHI TAKUX YMOB: SD(VD)—)OO 1

£, (l{)—)oo.
YpaxoByrouu 111 yMOBH, OTPUMAEMO:
r;(l—a)—Cl')—r;: 1 0 rL*—(r—CL): 1 0
Z oln) i a(n)

TOOTO YMOBU KOHKYPEHTHOI pIBHOBaru.

VY posrasHytux Moudikauisx Mouti-KinsiiHa Oyna 3ocepemkeHa yBara Ha ymoBax
icHyBaHHsI KOHKypeHIIii 3a KypHo, siki nependauaroTb KOHKYPEHIIO 32 00csiraMu MpoIyKIlii, 1o
BUITYCKaeThCsl (y BUIAAKY OaHKIB — 0OCsSru KpeauTiB 1 aeno3utiB). [Ipore, BpaxoBytoun NneBHY
3HAUYLIICTh OTPUMAHMX PEe3yJbTaTIB YHACHIOK peanizalii BKa3aHUX MOJENEH, BOHH, Ha )Kajlb, HE
BPAaxOBYIOTh BUIAJKH, KOJIM KOHKYpEHLSl BLIOYBaeThbcid HE 3a oOcsiramMu, a 3a I[IHaMH, TOOTO
CHTYallil0 KOHKYpeHIlii 3a beprpanom.

OpnHuM 13 YMHHHKIB, SIKUH ICTOTHO YCKJIAQJHIOE JOCSTHEHHSI CTaHy piBHOBaru 3a beprpanowm, €
TaK 3BaHa MO/BIIfHA KOHKYPEHLIs, TOOTO KOJIM MDK OaHKaMH iCHY€ OJIHOYACHE CYNEPHUILTBO SK I10
JIETIO3UTaX, TaK 1 MO KpeJuTax.

SIKIIO MO3HAYUTH Yepe3 L(rL)nonHT Ha KPEIHUTH, a depes D(rD) — TIPOIIO3HILIIO

JICTIO3UTIB, TO 3 YpaxyBaHHSM 3pOOJICHUX MPHUITYIIEHb TPAUIIIHA T BUITAJKY JOCKOHAIOI KOHKY-
peHuii piBHOBara 3a BanspacoM BU3HA4aTMMETBCS YMOBOIO 1) = 1)) = 7, ne 7 — eQuHM PO3B 30K

PIBHSIHHS L(r) = D(r).

@DaKTUYHO TaKUM TUI PIBHOBAru IEHTUYHUIN CUTYaIll, KOJIM MOIUT 1 POMO3UIILS TPOIIOBUX
(GOHIIB TPUCYTHI HaA JACAKOMY IIEHTpalTi30BaHOMY pHHKY (0e3 mocepeanukiB). [lpore skio
JOITYCTUTH ICHYBaHHS TIOCEPEIHMKIB 1 B3ATH 10 yBaru, 0 B peajibHIA €KOHOMIIll HEOOMEKEHUX
JDKEpell IPOLIOBUX KOIUTIB HE ICHY€E, TO BUHUKAE MOMKJIMBICTh TAKOTO BaplaHTa PO3BUTKY MOZIH, pH
SIKOMY OaHK MOXe€ ‘“3arHaTé B KyT~ PUHOK KpPEIUTIB, IPUBEPTAIOUU BCIO CyMY JOCTYITHUX JICTIO3UTIB.
Takum 4HOM, KOHKYPEHIIISI HA PUHKY JEMO3UTIB MOKE 3BECTUCS 10 NMPUAOAHHS OJHUM 13 OaHKIB
npaBa OyTHM MOHOIOJIICTOM Ha pUHKY KpeauTiB. ToMy piBHOBara 3a BanbpacoMm He € CTiHKO1O,
OCKUTBKH, TPOTOHYIOYM BHIIY CTaBKy IO JENO3UTaX, OyIb-KHi 3 OaHKIB BHUTICHUTH CBOIX
KOHKYPEHTIB 1 CTaHE MOHOIIOJIICTOM Ha pUHKY KPEIHTIB.

Konnenmiss MoHOMoMCTHYHOT KOHKYpeHIii Oyna Bmepiine mojgaHa B poboti YemOepitiHa
(Chamberlin) [3]. OaHi€ro 3 HAWOUTBII TOMTUPEHUX MOJETICH TaHOTO Kiacy € Mojaenb Carnona [4], B
KA qudepeHIiaisi MbK TpoAyKTaMU BiTOYBA€ThCS 32 O3HAKOIO TPAHCHOPTHUX BUTpaT. [lim HUMEI
PO3YyMIEMO JIEsIK1 y3arajbHEH1 (arperoBaHi) BUTPATH, K1 HECE KIIIEHT OaHKY (BKJIQJHUK) IIPU TOCTYII1
no ioro mociyr. Y mpoctomy ¢dopmymoBanHi Mozeni Camoma st 0aHKIBCBKOI CHCTEMH
nepeoayaeThCs ICHYBaHHS CYKYITHOCTI JIEMO3UTOPIB (BKIAJHUKIB) Y KUIBKOCTI D, KOXKHUI 3 SKuX
BOJIOJIIE HAsBHUMM 3allacaMH TPOILIOBUX KOIUTIB, sSIKI BIH MOTEHI[IMHO T'OTOBHM PO3MICTHUTU Ha
paxyHkH B 0aHKy. [Tpy 11bOMy 3 METOO CIIPOLIIEHHS BBAXKAETHCS, 0 KOKHUI BKJIAHUK MAa€ CyMY,
BEJIMYHMHA SKO1 TOPIBHIOE YMOBHIM OIMHUIII.

[Ipu mpaxkTuuHild peanizanii BUPOOHMYO-OpPraHi3allifHUX MOJENed MM CTHKaEMOCS 3
po6seMoro mo0y10BH BUPOOHNYOT PYyHKITIT (PiHAHCOBO-0aHKIBCHKOT (hipmu. IcHye nBa Ti106aITB-
HI HampsiMU JOCIIJKEHb, $KI CTOCYIOTbCS MNMOOYAOBH BUPOOHMYMX (QYHKIIH (iHAHCOBO-
OaHKIBCHKUX IHCTUTYTIB: MOJIEIIOBAHHS 0€3 ypaxyBaHHS Ta 3 ypaxyBaHHSM IOCEPEIHUIBKOT
JISUTBHOCTI.

[lepmnii Hanpsm Oepe cBiif mouaTok 13 poOiT bencrona, benna it Mepdi (Benston, Bell,
Murphy), [5-6]. BinmoBimHO 10 HBOTO JAETO3UTH W KPEOUTH PO3MVBIAAIOTHCSA SK BHUXIIHI
napaMeTpu Horo AisUIbHOCTI, @ BUTPATH HA OIUIATy CHIBPOOITHUKIB, KaliTaldbH1 BKJIAJAEHHS TOLIO
— sK BX1aH1. JIJig OI[IHKK BUTpAT Ha Ty abo iHIIY OaHKIBChbKY nociyry bencron, bemn 1 Mepodi



3alporoHyBajld  BUKOPUCTOBYBAaTHM (YHKIIOHAJNbHY 3anexHicTh Tuny Ko66a—/lyrnaca:
C, = const QFwr!"™).

Hpyruii kjiac MeToAiB 1 MiAX0niB 10 NMOOy/I0BM BUPOOHMYOI (YHKIII, HA BIAMIHY Bij
MONEPETHBOrO, MPUITYCKAae OOJIK HAa 3MICTOBHOMY pIBHI PE3yJbTaTiB JISIIBHOCTI OaHKIB SK
¢iHaHCcOBUX moOcepeAHUKiB. Ha KoHUenTyaJlbHOMY pIBHI TakMi MiAX1 10 KOHCTPYIOBaHHS
BUpOOHMYMX (QYHKII ajnekBaTHIIE BigoOpakae cnenudiky 3aaay, siKi po3B’sI3yI0Tb OaHKU.
HeoOxinHo 3ayBakuTH, 10 JaHUM Miaxix po3BUTKY B pobotax [7-10]. Tpeba Takox 3BepHyTH
yBary Ha Te, 10 pe3yJbTaTH, OJIep>KaHl B MOJIENAX K MEepPUIOro, Tak 1 APYyroro TUIIB, AYKE MaJo
BIIPI3HSIOTHCS OJIMH BiJl OJTHOTO.

IIpu mobynoBi BupoOHHYOI ¢yHKIIT 118 OaHKy ((piHAaHCOBOI (ipMH) ICTOTHOIO €
npobseMa kiacudikaiii JaHUX YUHHUKIB HAa BXIAHI W BUX1IHI. BaXIuBICTh 1[bOTO MUTAHHS, B
MepIIy 4Yepry, MOSCHIOETHCS THUM, IO BIIHECEHHS 10 BHXOJIB TUX YMHHUKIB, K1 HacIpaB.i
TaKUMH HE €, BEJIe O HEMUHYYOr0 CIIOTBOPEHHS ICTUHHMX LilJIell MoJenboBaHoro 06’exra. Jls
JOCIPKEHHsT 1i€l MpoOJeMHu IIKaBUM € MIAXIJ II0J0 PO3B’A3KYy 3ajad Kiacudikamii, sKui
3anpornoHoBanuit y po6oti [.Xenkok (Hancock) [11]. V Hiit BBOOUTECS TEpMiH BUTPAT BHUKO-
pUCTaHHS (IHAHCOBOTO PECYPCY, M IKUMHU PO3YMIIOTh YUCT1 BUTPATH.

[Ipu posrmsani pizHux Moaudikamii mMoneni MonTKisiiHa BUKOpPHCTOBYBAIUCS SIK
npsiMi, Tak i oOepHeHi (GyHKII, 10 3B’SA3YI0OTH MK CO00010 00csru aenosutiB [ i BennuunHy
BIINOBIAHOT IPOLEHTHOI CTaBKU 7.

Kpim 1poro, icHye MMpOKUN KiIac €KOHOMIKO-MaTeMaTHUYHUX MOJENEH, B SIKUX IisUib-
HICTh (PIHAHCOBO-0AHKIBCHKMX YCTAHOB TPAKTYETHCS K (PIHAHCOBUX MOCEPEAHUKIB, SIKI MOKHA
CTPYKTYpPU3YBaTH B TaKi HAIPSIMKH.

Jlo mepiioro MoXHa BIIHECTU MOJIEN1, IO TPAKTYIOTh OAHKHU SIK ITyJIU JETI03UTOPIB.

Hpyruii HanpsiM 0a3zyeTbcs HAa KOHUENLil OaHKIB sIK 00’€THAHUX BJIACHUKIB 1H(opmariii.
OueBuHO, MO 1€ OCOONHMBO aKTyaJIbHO B yMoBax iHpopmaliiHoi acumerpii. [ilicHO, SKIIO
oCTyn A0 iH(opMallii PO XapaKTEPUCTHKU TPOEKTY, 110 MPHUITYCKAaE IHBECTHUIIIHI BKJIaICHHS,
MaloTh TUIBKM OKpeMl NO3WYallbHUKHM, TO KOHKYpPEHTHa pIBHOBara MOK€ BHUSBHUTHUCS
Hee(eKTUBHOIO.

Hapewri, TpeTiii HampsiM NOB’A3aHHUM 3 Tak 3BaHOIO TEOPIEIO JEJIErOBaHOIO MOHITO-
pUHTY. 3arajoM BOHA IPUITYCKAaE, II0 B YMOBAX, KOJHM CIOCTEPIraeThCsi €(PEeKT 3pOCTaHHS
JOXOJIB Bi MaciTady, 1HIUBIAYyadbHI MO3UKOJABI BBAXKAIOTh 3a Kpallle JejeryBaTd (QyHKIIT
KOHTPOJIO (MOHITOPHHIY) 3a IOBEIIHKOI MIJIPUEMLIB, B IPOEKTH SKUX BOHU 3pOOHIIN
IHBECTHIII], CTICIIAIBHUM MOCEPETHULIBKUM (hipMaM, TOOTO OaHKaM.

Mogenb, 1mo UTIOCTpyE MEXaHi3M poOOTH MyIIB AEmo3uTapiiB, Oyja 3amponoHOBaHA B
po6oTi bpaitanta (Bryant) [12]. Bona po3rnsgae nesiky aObCTpakTHY TPHUIIEPIOJHY €KOHOMIKY

(t :0,1,2), B sKiii iCHye OJMH yMOBHWIA (y3araJbHEHWI) pecypc i (yHKIiOHYe CKiHYeHa

MHO’KMHA areHTiB (EKOHOMIUHHX Cy0’ €KTiB). YBaxaemo, mo B MomeHT dacy =0 xoxuwmii 3
areHTIB BOJIOJIIE OJTHIEI0 OJMHUIICIO pecypcy. BiH Mae MOXKIIMBICT BUKOPUCTOBYBATH MO0 abo B
MoMeHT vacy ! =1 (Tak 3BaHe paHHE ClnOXuBaHHA), a0 B MOMEeHT 4vacy [ =2 (mi3He
CHIOKMBaHHA). Y paMKax 1aHoi MOl B MOMEHT uacy ¢ =1 BinkpuBaerbes iHaHCOBHMI PHHOK,
Ha SKOMY areHTU MOXYThb OOMIHSTH pecypc, L0 B HHUX €, Ha OE3pU3UKOBY OOIIrariro.
BinnosigHo, B MOMeHT vacy { =2 3a o0miramicro MoXHa OJEpXKaTH AEIKY KUIbKICTh Pecypcy.
IcHye ¢inaHcOBHII PpUHOK, Ha SIKOMY JiIOTh IOCEPEJHUKH, a caMe: ICHYIOTb IHCTUTYTH, SKI
MOXYTh y MOMeHT Yacy f = () nmpuiimMary Bin areHTis J€NO3HUTH.

BBaxxaroTp, 1m0 OyAb-KHIl areHT PUHKY, SIKUM BOJIOJIE AEAKOI0 1H(OpPMALIED 1 X0oue
OJIEpP>KaTH BiJ] LILOTO JI0X1J], CTUKA€ETHCA 3 IBOMa NPUHLUIIOBUMU Ipobiaemamu. [lo-nepie, Akio
BIH HaMaraerbcs NpoJaTH Lo iH(opMmalliio, TO MOKyNelb HE MO)Xe OyTH BIEBHEHUH B ii
nocroBipHocti. Ilo-gpyre, noxin, oaepxkaHuil Biag mpoaaxy iH(OpMallli, MOXE BUSIBUTHCS
HE3HAYHUM IOPIBHAHO 3 BUTpaTaMy Ha il OTpuMaHHsA. Y cuTyauii, KoJu iHdopmarllist Ipo LiHU €
BIIKPUTOIO, JIOXiJ] MO’K€ BHUSBHUTHUCA HYJbOBUM. Take sIBUILE OJEpKajlo Ha3By mapajiokca



I'pocecmana—IlIrirmina (Grossman — Stiglitz) [13]. Kemn6emn, Kpakoy (Campbell, Kracaw) [14] 1
Anen (Allen) [15] BuBuyanu wro npobiemy i chopmysaroBaan METOIU i PO3B’SI3KYy B yMOBax
iIcCHyBaHHA (PIHAHCOBUX TMOCEPEIHUKIB.

I'opron 1 Ilennaui (Gorton, Pennachi) y [16] 3BepHynu yBary Ha Aesiki OCOOIMBOCTI
NSUIBHOCTI 0aHKIB 1070 TpaHchopMallli aKTHBIB, $KI TPaKTYIOTbCA SIK (IHAHCYBaHHS
PU3UKOBHX MPOEKTIB OE3pU3UKOBUMU Jieno3uTamMu. B ymoBax HecnpusTIMBOro BUOOpY, KOJIH
OKpeMi areHTH MaloTh MPHUBATHY 1H(OpMaIlil0 3 NPUBOJY PU3UKOBHUX IMPOEKTIB, O0E3pU3HKOBI
JETIO3UTH MOXKYTh OyTH BUKOPHUCTaH1 I€IKUMH HE MOIHPOPMOBAHUMU areHTaMu. Y TOH ke yac y
paMKax 3ampomoHOBaHOI MoOJenl OyJlo MOKa3aHo, IO Y BIAMOBIAHIN E€KOHOMIYHIA CHCTEMI
y4acTh (IHAHCOBHX MOCEPEIHUKIB HEOOOB sI3KOBA i O€3PU3UKOBI 00 IIraIlii, 10 HANPsSAMY BUITYC-
KaloTbCsl pipMaMu, MOKYTh OyTH 3aMIHEH1 Je03UTaMH.

Haiimonom (Diamond) [17] Oynu 3ampornoHOBaHI IiKaBl TEOPETUYHI MOJENI, IO
OTIUCYIOTH pOOOTY OAHKY SIK YCTAaHOBH JICJIETOBAHOTO MOHITOPUHTY.

Onna 3 HHX TPYHTYETHCS Ha TaKUX MepeayMoBax. Y MesKiii €KOHOMIUHIM cHUcTeMi
(GYHKIIOHYIOTh #  1AEHTUYHUX (ipM, SKAM HeoOXigHl 3acobu g (iHAHCYBaHHS CBOiX
npoekTiB. [loTpeOu ¢ipM B 1HBECTHUIIISIX BBAKAIOTHCA HOPMAIII30BAaHUMHU, TOOTO KOXHIA (hipMmi
HeOoOXiIHAa OJAMHUIL JCSIKOTO BKIaneHHA. Jloxoau (ipM po3moALIeHI OJHAKOBO W HE3aJIEKHO.
Koxna ¢ipma, 3a Haciaiakamu 3I1HCHEHHS CBOIO IPOEKTY, OJAEPXKYE NESKUN A0X1H, SKUN
PO3IVIAAETHCA SK peanizallisi BUMAAKOBOi BeduduHU P, Moro icTHHHE 3HAYCHHS HEBiZOME
IHBECTOpY, L0 ¥ MOPOJUKYE A HBOTO MPOOJIEMY MOKIMBOTO MOPAlIbHOIO 30UTKY B pasi
HECYMJTIHHOT MOBEIIHKHU MO3WYaibHUKa. BBaskaemo, 1m0 jgana mpobiaema Moxxke OyTH po3B’sizaHa
JBOMa NPUHLUMIOBUMH crnocobamu. [lo-mepiie, mpoBeleHHSM 3aXOJiB ILI0J0 MOHITOPUHTY
(KOHTPOJIIO TOBEIIHKN MO3MYAIBHUKA), [0 BUMArae J0JaTKOBHX BUTpAT y po3Mipi K oJUHUIIb.
[To-npyre, nuisixom ykjajeHHs OOProBUX KOHTPAKTIB 13 BUTpaTaMH ITpadHOro (¢ickaibHOTO)
xapaktepy B posmipi C. Bpaxaerscsa, mo K < C. Jlana ymoBa o3Hauae, 1o, Kouu y GpipMu €
€IMHUN THBECTOP, TO €PEKTUBHIIIOW Oy/ie TEXHOJIOrs MOHITOpUHTY. KokeH iHBeCTop BoJIOAi€e
KOLITaMH B PO3MIpi 1/ m. Takum uuHOM, JUIsi (piHAHCYBAHHS OJHOIO IPOEKTY MOTPIOHO
3alydUTH M 1HBECTOpiB. Y JaHii EKOHOMIYHIM CHCTeM1 ICHYIOTb, ILIOHalMeHiue, mn
IHBECTOpIB, 110 3a0e3neuye MOKIUBICTh (DIHAHCYBaHHS BCIX MPOEKTIB. 3arajibHi BUTPaTH Ha
KOHTPOJIb [P [IboMY OyayTh fnopisaroatu mnk .

Sxmo B cucrtemi icHye (iHaHCOBUN mOcepeAHUK (0aHK), TO (QYHKLII MOHITOPHHTY
MOXXYTb BUKOHYBaTUCSl HUM. baHk Mo)ke Ha cBiif po3cya BUOupatu Ti pOpMH, B SKUX 3A1HCHIO-
€ThCS KOHTPOJIb: KOHTPOJIOEThCA KOXHA (ipma (3aranbhi BuTpatH nopiBHIOIOTE 1K ); 3
KOKHOI0 (DipMOKO YKJIafieHHii GOproBuii KOHTpakT (3aranbHi BuTpatu nopisrioots 71C ). Bank
BUCTYIIA€ K YCTAHOBA JEJIErOBAHOTO MOHITOPHHIY, SIKa KOHTPOJIIOE€ MMO3UYAIBHUKIB 13 MO3ULIT
1HTepeciB KpeauTopiB. 3 00Ky OaHKy Kpeautopam (IHBECTOpaM) IPOTIOHYIOThCSI OOprosi
(TouHIlIE KaKy4H, JIENO3UTHI) KOHTpaKkTH. [lo Takux KOHTpaKkTax KOXKHOMY 1HBECTOPY B OOMIH
Ha JICTIO3UT PO3MIPOM 1/ M rapaHTyeThes BUILIaTa cymu R ” / m . I'poioBuii OTIK, OJCPIKAHUM

0aHKOM sIK ()IHAHCOBHUM IOCEPETHUKOM, MOXKE OYTH pErpe3eHTOBaHU I BUIIaJKOBOIO BEITUUUHOIO

n n
Ve Z j}i/o— nk, ne Z j}l./o— CyMa IUIaTexiB, 3i0panux GaHKOM Bijg mo3u4anbHUKiB, a NK —
i=1 i=1
BUTpaTH Ha 3JIMCHEHHS MOHITOpUHTY. OTXe, MO)KeMO 3pOOMTHM BHCHOBOK, II0 OaHK
JIKBiIOBYEThCSA, AKIIO FPOIIOBMIA MOTiK 26 nR i

Takox Moxe OyTH JTOBEJEHE TBEpPPKEHHS MpO Te, IO JEJIETOBAHUN MOHITOPUHI OaHKY
Oyne e(eKTUBHIIIMM BiJ NPSMOIrO KOHTPOJIO 3 OOKYy IHBecTOpa TOJAl M TUIBKH TOJI, KOJU

nkK +C, <nmK.
KinueBuil pesynbrar, ofepxaHuil Ha 0a3l AaHOI MOJEII, MOXXHA CQOPMYJIIOBATH TakK:
SKIO KOHTPOJIb €PEKTHBHUN (K <C ) , MOKJIHBOCTI iHBECTOPIB OOMEKEH] (m > l) , CaM IIpo-



[eC IHBECTYBAHHS INPHHOCHTH JOXi (E ( %>K +R) i 3HAUeHHsS 7 JOCTAaTHHO BEIIUKE

(3abe3neuye nuBepcudikallilo BKJIaJ€Hb), TO CUTyalisi, B fKIM NpUCYTHI (iHAHCOBI mOCe-
penHuku, Oyne epeKTHBHINIOW, HDK CHUTYalllsd, 3aCHOBaHA Ha BUKOPHCTaHHI 0€3MOCEPEeIHbOrO
KOHTPOJIIO IHBECTOpA Ha/l HO3UYAIILHUKOM (IIPsIME KPETUTYBAHHS).

3o0Kkpema, CIIiJl 3BEpHYTH yBary Ha AWMHAMIYHI MOJEINI, IO MepeadadarTh MOKJIMBOCTI
3MIHU (GopM (iHAHCYBaHHS NMPOEKTIB Ha PI3HMX eramax iX ICHyBaHHA. J[0 HUX BIAHOCUTBCS
JIBOXETaNHa MOJIelb KPEJUTHOro PHHKY, chopmynsosana Haiimonnom [21]. Ii kmouosum erne-
MEHTOM € BLI3€pKaJIeHHs] TOro (pakTy, 1110 B Mpolieci CBOro (pyHKUIOHYBaHHS yCHiIIHA (QipMa
MO>Ke 3a0e3meunTy co0i “permyTaliro”, sika J03BOJIE OJIEPKYBATH MPSAMI KPEAUTH.

XomemcrpeMm 1 Tiponb (Holmstrém-Tirole) [19] Takoxx po3ristHyau MOJIEIb, sIKa JOCIHi-
JDKYeE pobsieMy BUOOPY MK MPSIMUM 1 OaHKIBCBKUM (ITOCEpeHULILKUM) (DIHAHCYBaHHIM. Y Hilt
YUHHUKOM, 110 BU3HA4Ya€ MepeBaru BUKOPHUCTAHHS NMpsAMOro (iHaHCYBaHHS, € 00CATr Kariraiy,
SIKUM BOJIOTi€ (hipMma.

VY pob6ortax Illapma (Sharpe) it Paitana (Rajan) BuBuanucs muTaHHS B3a€MOCTOCYHKIB
0aHKIB 1 Mo3MYaIbHUKIB Y AuHamini [20-21]. KintouoBum enemeHTOM c(HOpMYyJIbOBAHUX y HUX
Mozened Oyma i7ess mpo Te, WO OaHKW MparHyTh YCTAaHOBUTH “0Op1I”° CTOCYHKH 3
MO3MYaJIbHUKAMH 3 METOI0 OTPUMAaHHS JOCTYILY 10 JpKepen iHpopMalii npo HuX. Takox, sk 1 B
Mozeni JlaliMoHIa, BBaXKA€ThCs, IO YCIILNIHI B MUHYJIOMY (ipMHM MaloTh Kpalll LIIaHCH Ha
PO3BHUTOK CBOTO yCIixXy B MailOyTHhoMy. [IpoTe BBakaeThcCsl, 10 OAHKUA BOJIOIIIOTH JOCTOBIp-
HOIO 1H(OpMaIi€l0 TUIBKA Hpo Ti QIpMHU, A SKUX BOHM OyiIM KpeOUTOpaMu Ha MOMEpeaHiX
eTarnax, iHakiie 0aHKU OBUHHI IPOBOJUTH MPOILEYpH ayJUTy HEBIIOMUX AJIsi HUX (ipM.

[cHytoTh Mozeni, MmO PpO3MISNAIOTh (YHKIIIOHYBaHHSA (PIHAHCOBMX PHUHKIB B yMOBax
00OMEXEeHOro MONMUTY Ha aKTHUBH, L0 MOPOJKYE MpoOieMy 0OMEXEHb Ha y4acTb Y (IHAHCOBHX
puHkax. [{ikaBo BiI3HAUNTH, IO OJIMH 13 BUCHOBKIB, OJIEP>KaHUM Y X011 aHAJII3y MOJEIICH TaKOTO
pojy, OJIATa€e B TOMY, IO 31 30UIbLICHHSAM KUIBKOCTI YYaCHUKIB Ha (JiIHAHCOBOMY PHHKY HOIO
e(EeKTUBHICTh POCTE, a OAHKIBCHKHI CEKTOP CKOPOUYETHCA.

Hacrynna rpyma mozeneil moB’si3aHa 3 BUBUCHHSIM NMHUTAHb CIIBICHYBaHHS (PIHAHCOBUX
MIOCEPEHHUKIB 1 pUHKIB I[IHHUX narnepiB. HagBHICTh TaKOro YMHHUKA, K PUHOK LIIHHUX Manepis,
MO)K€ ICTOTHO BIUIMBATH Ha CTYMiHb 1HPOPMOBAHOCTI €KOHOMIYHMX CYO’€KTIB 1 3MIHIOBATHU B
TOM UM HIIKK OIK CUTYalito 3 IH(QOPMAI[IITHOIO aCUMETPIEIO.

Huska aBTopiB, a came — bxarrauaps 1 K’e3a (Bhattacharya — Chiesa) [22], BuBuanu
npoOieMy BiacHOcTi Ha i1H@opmanito. CyTe ii mosiarae B Tomy, 10 (ipMU-TIO3UYAIBHUKU
MOXKYTb 3a3HaBaTH 30UTKIB Y TOMY BUIAJKY, SKIIO KOHKYPEHTaM CTa€ JAOCTYIHOIO JesiKa Mpu-
BaTHa iH(popMallisl, 10 CTOCYETHCS iX ALUIBHOCTI. Y paMKax JTaHOTO KOHTEKCTY MOKe OyTu
3po0JeHUIl BUCHOBOK MPO T€, L0 JBOCTOPOHHI BIIHOCHMHM OaHKy M MO3MYaJIbHUKA MOXYTh
BUSIBUTHCS €(PEKTUBHIILIMMHU BiJ 6araToCTOPOHHBOI'O KPEAUTYBaHHS.

BucnoBkn. Ha ocHOBI 3po0jeHOro aHami3y OCHOBHMX €KOHOMIKO-MaTeMaTHYHUX
MOJIeJIe TIOBEMIHKU (DIHAHCOBUX KOMITaHIA B yMOBAaX MOHOIOJICTUYHOTO PUHKY MOKEMO 3pO-
OUTH BUCHOBOK, 1110 KO>KHA MOJIEJNIb XapaKTEepU3y€ MEBHY CTOPOHY PO3BUTKY (DIHAHCOBOTO PUHKY
BIJIMTOBITHO JI0 CHUTYAIIIi.
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