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1. Introduction

The dominance of market economy in global trends
and their relentless dynamic distribution is the main fea-
ture of the contemporary economy. The market economy
is a form of economic relations in which the products
and services are produced in national economic system
designed primarily for sales and take the form of commodi-
ties. Basic features of a market economy are as follows:
the advantage of private property, freedom of establish-
ment and freedom of consumer choice, limited role of
government in regulating market processes; pure competi-
tion over dominance of monopolistic, developed antitrust
regulation; opportunistic pricing, marketing management
system focused on the consumer. The phenomenon of glo-
balization influences the market development significantly
in modern conditions. Each state is an integral element
of the global economic space; it does not depend on of
the level of development, specialization, availability of re-
sources, political system. However, each country has a role
in the global environment. Status of market participants
is defined primarily by the level of economic develop-
ment, effective governance, the presence of international
competitive advantages, efficiency of integration ties. The
impact of globalization on domestic economies can be both
positive and negative, evidenced by historical experience
of international globalization. As a result, active dynamics
of bipolar tendencies can be traced in market environ-
ment. These trends depend on the level of the state, its

economic policy, sustainability, place in the international
division of labor and cooperation.

Global economic environment allows identifying leaders
of markets and countries that are the only consumers of
product. However, new trends are emerging constantly
in terms of the variability of environment. It influence
on the global redistribution of markets, the emergence of
new leaders, changing consumer culture, technology and
innovation activity. Thus, there is a need to identify new
features and trends in markets in a globalized economy
that determines the relevance of research in this area.

2. The ohject of research and its
technological audit

Object is a global market environment, the conceptual
gist of market, relationships in a market system. Market
development in a globalizing economy is multilevel and
multivector. The essence of the concept of «market» gets
new content in a globalized economy. Elucidation of the new
characteristics of the market needs to identify new features
of national markets. Political economy approach, management
approach, marketing and logistic approach and the approach
in terms of intellectual property and business to determine
the essence of the concept of «market» will be considered in
the article. Different approaches to the construction market
model must be investigated. Classification of markets must
be improved. A many factors impact on the formation of
a system market. These factors must be exploring.
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3. The aim and ohjectives of research

The aim of the research is the development of concep-
tual approaches to identify the essence of the category
«market> and the identifying features of the market in
a globalized economy. Objectives have been formulated
to achieve this goal:

1. Creating a conceptual model of intersectoral scien-
tific relations of category <«market».

2. Improving the interpretation of the category of
«market».

3. Identification of the differences between the terms:
«international», «world», «global», «foreign trade».

4. Creating a model of structure of the factors influ-
encing the market environment.

4. Research of existing solutions of the
problem

Conceptual bases of functioning of the market, the
formation of its principles and functions are inherent
to [1-3]. These economists have formulated a definition
«market» in his works to characterize the process of sale
of goods, but this concept acquires a different meaning in
modern terms. The problem of the development of market
has been caused considerable interest among scholars with
the development of commodity-money relations. The issue
became especially important during the organizational and
economic adaptation to market conditions in Ukraine. An
important contribution has been made by scientists in
system of modern market theory. Scientific papers [4—6]
are devoted to current theories of political economy of
the market. The classical approach to the development of
conceptual frameworks market has been traceable in these
works. However, current conditions have need of extension
of the classical approach, it must be complemented by
global aspect of the market. Globalization approach can be
seen in the works [7—10]. Scientists consider the market
on a global scale, but it does not take into account the
industry, especially the development of the market. Some
elements of the market are considered in the works [11, 12].
In particular, work [11] is dedicated to the issues of
formation of market infrastructure globally. Article [12]
describes the features of the formation and evaluation of
enterprise competitiveness in the market environment.
Scientific papers [13, 14] are deserved attention. They
are devoted to aspects of the industry market, including
especially the development of agri-food market and or-
ganic products are considered in these works. In general,
a significant number of works on the development of the
market exists in current literature, but general compre-
hensive approach to identify the conceptual nature of this
category of «market» is non-available. This underlines the
relevance of research in this area.

Market in the textbook «Economics» is being consid-
ered as «institution or mechanism that brings together
buyers (representatives of demand) and sellers (suppliers)
of certain goods and services» [2]. Current political eco-
nomy approaches to interpret the essence of the concept of
«market» are quite thorough [15]. Some authors consider
«that the definition «market» is associated primarily to the
economic relations of producers and consumers regarding
the exchange of social product [6]. The scientists formed
a fundamental copyright concept of operation and market

development in the current economic conditions, but the
need to supplement existing development of new relevant
research market paradigm occurs due to the dynamism and
permanency of environment management, the emergence of
new trends, structural changes, instruments and methods
of regulating the existing mechanisms of doing business.

5. Methods of research

The methodological approach of research is being based
on dialectical approach to the formation of new market
paradigms and building of the conceptual models. Deduc-
tion method is being used also in the study, which is to
interchange from the general to the conceptual models
of partial elements of these models. Monographic method
is being used to compile scientific experience. Methods
of comparison, analysis and synthesis are being used to
form the authors’ models.

6. Research results

Generalizations by authors to determine the essence
of the category of «market» have been considered. Depth
studies of scientific thought on this issue have been made
in retrospect. We determined that market is the multi-
category, four main approaches should be used for under-
standing this category. Each of these approaches should
be structured and divided into blocks:

1) political economy approach (economics, social eco-
nomics, micro, macroeconomics, law, government regulation
of the economy);

2) management paradigm (in its variations of: manage-
ment potential, strategic, industrial, environmental ma-
nagement);

3) marketing and logistics approach (marketing, logis-
tics, information);

4) approach in terms of intellectual property and busi-
ness (intellectual property, business potential).

These approaches are interrelated and form a systematic
definition «market», combining cross-industry scientific
relations (Fig. 1).

Consequently, we consider that the market is a system
of economic relations between market actors on buying
and selling market objects in a defined territory for a cer-
tain period of time provided free opportunistic pricing,
limited government regulation, freedom of choice and free
disposal traded under limited resources under the influ-
ence of economic globalization.

This interpretation of the category of «market» requires
extended comments. The territory may be limited physi-
cally, spatially, or can be virtually unlimited.

It depends on the scale of the market, its subjects and
objects. For example, buying and selling can be in place
in well-defined territory, which has a special meaning for
these operations (trading market, shop, and mall).

It can be Internet store. A special place does not exist
in such conditions, but such activities may be limited by
the seller geographically, depending on the chosen stra-
tegy development and capture market. Moreover, when it
comes to buying and selling goods and services in interna-
tional and global scale, we can talk about this territorial
unlimited market. Time limits define the speed of the
market, its dynamism, strength, intensity or extensiveness
of commodity-money relations.
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Micro-, Macroeconomics:
mechanisms of function and
participation and individual market
subjects in macro environment

The social economy:
market role in ensuring the needs of
society, forming socio morals bases
of market entrepreneurship

1

standardization and certification

ment that functions are interre-
lated system of market economy
countries. Thus, globalization of
markets is the foundation of eco-

Law:
egal and regulatory framework,

system, antitrust regulation

A

nomic globalization. The question

Economic theory:

State regulation of Economy:

Political economy approach

/\

defining the essence of economic
relations and relationships inter-
economic relations

of expanding the boundaries of
markets is becoming more urgent.
Discussion on the feasibility of the
use of identical concepts of «global

system of methods and tools
for keeping of fair competition

market», «world market», «global

Marketing and logistics approach

economy» and «world economy»

The approach in terms of intellectual

arises.
The world market is a set
of national markets, combined

property and business

Marketing:

Recognition buyer of basis
entrepreneurship, business
orientation to consumer need

Category
«market»

together by worldwide economic
relations on the basis of the inter-
national division of labor, specia-
lization, cooperation, integration,
production and marketing of goods
and services [16]. All commodity

Intellectual property:
patents, protection of

intellectual property, protection
of know-how, commercial
secrets

Logistics:

markets with large proportion of

optimizing material and
information flows,
transportation, warehousing,
storage, distribution

Intelectual business:
commercialization of
intellectual development, the
formation of prices, marketing
innovation

foreign trade operations belong to
the category «world». For exam-
ple global tin market, where ex-
port quota reaches 90 % of its

Information support:

production, and those where it is

consulting, database
development, development
of information networks

|

|

Management approach

30-50 % moderate (car market)
and small — 10-20 % [5]. Global
market eliminates segmentation of
national and territorial distribu-

Intellectual potential:
development of the labor market,

human capital formation

/ ¥

¥

S

tion of goods and creates market

Production
management:
process control of]
production
(services, works)

Management of Strategic management:
potential: development of goals of
mechanism of subjects of market and goals
functioning of the | |of national economic market
labor market and system
other resources

access to

International
management:

markets, the impact|
of globalization,
export-import

segmentation [17]. The globaliza-
tion of markets and capital created
new infrastructure — the structure
of the world economy, the glo-
bal organization of life and total

Environmental
management:
ensure implement-
ation of principles of
sustainable
development

foreign

Fig. 1. The concept of intersectoral scientific relations of category «market» (developed by the authar)

Free conjunctival pricing means that the price is influ-
enced by supply and demand on market conditions. It is
possible in conditions of perfect competition and the limited
role of the state. If there is monopolistic and oligopolistic
competition, the manufacturer dictates the price, but the
state should thus regulate market processes on pricing and
buying and sales (it is a natural monopoly, as other forms
of monopolistic structures should not be characteristic of
market economies). The state’s role should be to create an
enabling economic, political and legal environment for the
development of the market system, the formation of col-
lateral prices of strategic products to fill the state reserve
with these products. Freedom of choice denotes freedom
to choose both consumers and buyers in the buying and
selling of products corresponding price and quality at
a given time in a defined territory. Limited resources,
used in the production of goods, works and services are
an important aspect for market. It causes the necessity
of the development of concepts of resource conservation
and management of economic potential.

Changing the approach to the interpretation of the
category of «market» has been caused by the influence
of globalization on the economic processes in the world.
The market is an integral part of the global environ-

regional communities has been
formed in it [8]. International
economic relations are realized
through their agents. The subject
of the global market is an international organization of
the state (legislative and executive), transnational corpo-
rations (TNCs), transnational banks (TNBs), producers
associations, individuals and others. The peculiarity of
the system of international economic relations is that not
only the state is a regulator of relationships. Moreover,
international organizations perform regulatory functions at
the supranational level as opposed to public bodies and
have a great influence on the development of international
relations, since they involve regulatory process in many
states [18]. Global market segmentation is important for
producers. It is the process of identifying specific seg-
ments of potential customers as a group of individual
or groups of customers with similar characteristics that
show most probably similar behavior when buying [19].
The global economy is a collection of national economies
associated with each system of international division of
labor (MPP), economic and political relations. The inter-
national economic relations exercise universal relationship
between national economies [20].

The global economy is the new historical reality. Unlike
the global economy, it is «able to work as a single system
in real time across the entire planets> [8]. The global market
economy provides more active competition, especially in
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developing countries. The policy of the country should
be aimed at inclusion of the environmental component in
all sectors. State policy should include structural ecology-
oriented restructuring, formation of ecology and balanced
investment policy priorities, improving the mechanisms of
privatization, reform of property rights, the development
of an appropriate system of tax credits, subsidies, trade
tariffs, greening production and others [21].
Thus, we can offer the author’s

Many factors influences the formation of the market
environment, structure of the state, government, historical
features, the mentality of the population, consumption
culture, business ethics, climatic features and more. These
factors are united in several groups: political, economic,
organizational, managerial, natural, socio-cultural, interna-
tional, the combination of which determines the dynamism,
speed and quality of market relations (Fig. 2).

The form of government;
antimonopoly control and regulation of the economy; legislative and financial base

political system; protectionism; history of state

approach to the relationship of the Policy >
concepts of «global», «world», «in-
ternational», «foreign trade» in the

Economical

A\ 4

context of their use in the market
economy. In our opinion, the term

Sectoral structure of the economic system; purchasing power, market relationship;
inflation; strategic potential economic system; the competitive environment; share of
barter transactions

«world» is used to describe the phe- Organizational

Type of organizational development (evolutionary and revolutionary) system
nomena and processes that have the »| technologies; transport; the level of development of market infrastructure

same vector, i. e. contribute to solving

one or a small number of related tasks

The style, form and management methods; management effectiveness; innovation; the
level of logistics, marketing and communication systems; change of strategy;
aggressive strategic changes

o : Managerial _
within the reach of most countries. >
Herewith individuality of countries
is stored, policy of protection in Natural

The climate and landscape, soil conditions; geographical location; seasonality of
production and consumption; ecology

each country plays an important role.

Participants of world space are in- Sociocultural

dependent and can finish easily in-

The mentality of the population; business ethics; demographics; integration of
corporate culture and social responsibility of business; tolerance policy changes

ternational relations. The definition

. . . . International
of «international» is used if the phe-

The structure of exports and imports; customs barriers, quotas, licensing, certification,
embargo; international integration processes; globalization

nomenon or process involves interac-
tion with one or more states (as op-
posed to large-scale global coverage).
The economy, the markets and their segments, relationships,
work, the environment, space may be global and international.
The concept of «foreign trade» involves consideration of
phenomena and processes that take place outside the country
respect. This term is used together with the categories of
<«activities» and «relationship», scientific literature includes
the term <«foreign market», which means selling products
outside the national market and establishes relevant business
relationships. Global approach involves the many inter-
related tasks, while integrating state as close as possible
to each other. Termination of relations between states in
a globalized economy will lead to a restructuring of the
global environment, the imbalance between the elements
of the market system. Thus, the global market is a system
of deeper economic relations between the countries over
the buying and selling of goods and services, which is in
the territories of the States Parties exchange for a certain
period of time on market economy principles, providing
a balance of economic development of the countries par-
ticipating in the global market environment.

Market is a complex economic category, which is the
basis of a number of elements relating logical structure
interaction scheme. These elements are structured, both
independent and interrelated. The branch, in which there
are market relations, reveals features that distinguish a
market economic system to another. At the same time, we
cannot assert that market systems are limited to sectoral
characteristics, as national and interstate market is a set
of inter-industry relations arising in connection with the
operation of market laws and the nature of relationships
that go beyond imaginary boundaries. Market is an eco-
nomic cycle of goods, services, resources, costs and revenues
that occurs in the interaction of the market based on the
market mechanism, market pricing under the influence of
the market environment.

Fig. 2. The structure of the factors influencing the market environment (developed by the author)

Forming conditions, the type and scale of the market
is influenced by these factors. These groups of factors are
interrelated and complementary, their weight and impor-
tance depend on the history and dynamics of economic
development, variability environment of economic sys-
tem. Thus, consideration of market model can identify
six paradigms:

Paradigm 1. The market system is a set of relationships
between subjects (agents) market over the production,
processing and sale of goods (works, services) with limited
resources for satisfaction of requirements of consumers.

Paradigm 2. The market as environment is interaction
of favorable or deterrent elements that accompany the
system subject-object relations.

Paradigm 3. The market as mechanism is a set and
combination of methods and instruments regulating market
system and enhancing its effectiveness.

Paradigm 4. The market as a process is a sequence of
technological, organizational, economic, financial, political
and other activities that accompany bringing goods (works,
services) from producer to consumer.

Paradigm 5. The market as conjuncture is interrelation
between supply and demand.

Paradigm 6. The market as chronology is a sequence
of market operations in time and space.

Thus, the functioning of the market under current
conditions is based on the interaction of various elements
under the influence of several factors. The first level of
relations is a system, it is formed by entities (agents)
market, interacting in the production and sale of goods
and services. The second level of relationship is opportu-
nistic and is based on the market mechanism operations.
The third level of relations occurs under domestic ele-
ments (macro environment) and global (mega environment).
Consequently, the market is a three-level model, which
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is of particular forms of action based on industry fac-
tors. Basis of market functioning is six paradigms that are
related.

7. SWOT analysis of research resulis

Strengths of the study is to obtain the most genera-
lized models, namely «The concept of intersectoral scien-
tific relations of category «market> and «The structure
of the factors influencing on market environment». Also
strong point is the formation of the definition «market»
that is most adapted to current conditions of economic
globalization.

Weaknesses in the research conducted are that set forth
concepts and constructed models describe the market as
a whole. If we look at different segments of the national
market, it must take into account industry specific features.

Opportunities for further research are the construction
industry conceptual models and study of the specific fac-
tors that determine the characteristics of these segments.

Threats to the survey results is that the market is dy-
namic; essence of the market, its structure and functions
change under the influence of globalization, so research
in this area should be carried out continuously.

1. The article is devoted to substantiation of new ap-
proaches to identify features of market in a globalized
economy. It is proved that market is the multi-category,
four main approaches should be used for understanding
this category. Each of these approaches should be struc-
tured and divided into blocks:

1) political economy approach (economics, social eco-
nomics, micro, macroeconomics, law, government regulation
of the economy);

2) management paradigm (in its variations of: mana-
gement potential, strategic, industrial, environmental ma-
nagement);

3) marketing and logistics approach (marketing, lo-
gistics, information);

4) approach in terms of intellectual property and busi-
ness (intellectual property, business potential).

2. Global approach involves solution of the many inter-
related tasks, while the countries integration as close as
possible to each other. Termination of relations between
states in a globalized economy will lead to a restructuring
of the global environment, the imbalance between the
elements of the market system.

3. The global market is a system of deep economic
relations between the countries over the sale of goods and
services that occur in the territories of all states — parties
exchange on a certain period of time on market economy
principles, providing a balance of economic development
of member countries of the global market environment.

4. Market is a complex economic category, which basis
consists of many elements related in structural and logical
scheme of interaction. These elements are structured, both
independent and interrelated. Industry is the dominant
factor in the formation of the market system.
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Busnaueno meopemuuni acnekmu 3acmocy8anns MOHEMAPHO20 THCMPYMEHMAPio K ZHYUK020
Mexanismy pezynioeanns exonomixu. IIposedeno xomniexcnuil ananis GUKOPUCTNANHS MOHEMAPHUX
incmpymenmis Dedepanviioio pesepsnoio cucmemoro CIIA. [Ipoanarizosano diesicmv anmuxpuso602o
Monemapozo pezynosaniis €E8Poneticvk020 UeHmMpaivbHozo OAnKy ma 3acmocy8anis IHCmpyYMenmis MoHe-
mapnoi nonimuxu €I[B y nocmxpusosuil nepiod. Oxpecieno nepcnekmusu 6nposaoHceHns PauionaroHUx
3axo0ie monemapnoi norimuxu 6 Ykpaini ma ocobausocmi ix peanisayii i3 epaxyeannam doceidy €C.

Stechyshyn T.

Kmwo4oBi cnoBa: vonemapna norimuxa, monemapme pezyio8anis, AHMUKPU308i IHCMPYMEHmMuU, no-
JIMUKA MOHEMAPHOZ0 POSUUPEHHSL, NOTIMUKA KIALKICHO20 NOM SKULEHHSL.

1. Introduction

Monetary policy of any state is an effective instru-
ment for regulating and promoting economic growth of
the state, contributing to the revitalization of economic
entities activity and production development. However,
the new practice of state regulation of the economy shows
that monetary factors not only most affect to economic
development, but also lead to strengthen the general in-
stability in the economy, thereby increasing attention to
various aspects of monetary policy. In scientific publica-
tions, authors explore the historical facts of monetary
instruments, studying economic theory to explain the ad-
vantages of the classical proceedings of monetary policy.

2. The ohject of research and its
technological audit

The object of the research is monetary policy as an
effective tool for macroeconomic stabilization in Ukraine
which is reflected in the use of different kinds of instruments
to the rules and principles. Therefore, to develop proposals
to enhance investment in the real economy a review of
monetary policy leading European countries and the USA
was done. It is found that the most effective anti-crisis and
Stimulating policies was quantitative easing policy, used in
the US and the policy of «special liquidity scheme» intro-
duced by the Bank of England. The main common features
of anti-crisis measures to stimulate investment activity was

clearing banks from «toxic» assets and reducing interest
rates. We consider it appropriate to apply the principles
of quantitative easing in Ukraine adapting them to the
realities of the present and the Ukrainian mentality, by
implementing a clear and transparent mechanism to use
make it impossible corruption schemes.

3. The aim and ohjectives of research

The main aim of the article is to discuss the inter-
national aspects of modern monetary policy and study
the mechanism of formation of monetary instruments to
stimulate banking investment to real sector, taking into
account global monetary regulation trends of the economy.

To achieve this aim, the following scientific research
tasks are:

1. To determine the theoretical aspects of monetary in-
struments as a flexible regulating mechanism to the economy.

2. To conduct a comprehensive analysis of using of
the monetary tools by the Federal Reserve System of
the USA.

3. To analyze the effectiveness of anti-crisis monetary
regulation of the European Central Bank and the use of
monetary policy instruments of the ECB in the post-crisis
period.

4. To outline the prospects of implementation of ratio-
nal measures of monetary policy in Ukraine and specifics
of their implementation, taking into account the expe-
rience of the EU.
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