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Bu3HayeHO BekTOpU po30yHOBU PUHKY (iHAHCOBHX MOCTYT B YMOBAX IMOCTIHAYCTPiabHOI €KO-
HOMIKH; PO3KPMTO MEXaHi3MH BMiHEHHs BipTyalbHMM (PIHAHCOBHMM KalliTJIOM DEajlbHOrO CEKTOpY
€KOHOMIKH, PO3IJIAHYTO CY4acHi HaNpsAMKH JOCTiIKeHHs GIHAHCOBOT apXiTeKTypH PHHKY QiHaHCOBHMX
MOCJIYT.
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riOpuaHuiA KamiTal, «eKOHOMIKa MoCIyr», piHaHCOBa CUCTEMA.

IocranoBka npodaemMH y 3araibHOMY BHIJIARI. Y Cy4yaCHHX yMOBaxX PUHOK (DIHAHCOBHX I1OC-
JyT 3a3Ha€ HOBMX MOWITOBXIB 10 moaaibuol po3dynosu. Hupoke koo HayKOBLIB Ta NPAKTHKIB MOC-
TiHO BeXyTh aKTUBHHMIM HayKOBMH [iajior {00 BU3HAYEHHA CYyYaCHHUX BEKTODIB PO3BUTKY PHHKY ¢i-
HAHCOBHX MOCJIYT Ta Teopilt PiHAHCOBOIo MOCEPEAHHLTBA.

ITpoGrieMu AUCTIPONIOPLIMHOTO PO3BUTKY (piHAHCOBOTO H peabHOTO CEKTOpiB Aejaji HabyBaroTh
Bce Oinbioi 3HayumocTi. DiHaHCOBHMH CEKTOp 3MIHIOEThCA OiNbIl BUCOKUMH TeMNaMH, MOCTIHHO
YCKJIQAHIOIOUHM CBOKO IHQPAcTpyKTypy. TakuMm YMHOM IUCHpONOpLIl MDK peasbHUM Ta (DiHaHCOBHUM
CEKTOPOM IiICHJIIOIOTLCS HE TIIBKH KUJILKICHO, a H, 1110 CYTTEBO BaXkHillle, AKICHO.

MeToK0 CTaTTi € BU3HAUYEHHA BEKTOPiB po30ynoBH pHHKY (iHAHCOBHMX MOCIYTr B YMOBAaX ITOCTIH-
AOyCTpiajbHOT €KOHOMIKH; PO3KPUTTA MEXaHi3MiB BMiHEHHA BipTyajibHUM (PiHAHCOBUM KamiTaJlOM pe-
aJIbHOTO CEKTOPY €KOHOMIKH.

OcHoBHe 3aBxanHs. Po3kput 3MiHM y noOynoBi GiHaHCOBOI apXiTEeKTYpH pUHKY (iHaHCOBHX
MOCITYT Yy MOCTKPU30BHUX YMOBaX.

AHani3 ocTaHmix gocaigkenb Ta myGuikaniii. Hapasi Bu3HauaeTbes OeKinbka HampsaMiB A0CHi-
JDKeHHS (hiHAHCOBOI apXiTEeKTypH PMHKY (PiHAaHCOBHX MOCayr. BaHKiBCbKMH CerMEHT AOCIIDKYIOTb
C. Apmxesitin [1], C. bykopuncekuii [2], O.Bosuak [3], C.Boxoxos[4], B. Mimesnko [5],
O. Kot [6]. Ilpomecu, mo BigOyBaioTbcs Ha (OHIOBOMY pHHKY, posrasapaioth [. Bypaenko [7],
H. Bepcass [8]. TlpuunHU KpH3H Ta Ha IJISXM MOAOJIAaHHA i1 BUABIB € 00’€KTOM HAYKOBOIO MOUIYKY
1O.TaBo3mu [9], A.Tlaidimyuskoro [10], C. Imurposa [11], B. Kopueepa [12], IO. Ymanuisa [13],
O.Uyb6a [14], B.Smyxka[l5]. IloSymoBy rno6anpHOi ¢iHAHCOBOI CHCTEMH OOCHIDKYIOTh
A. Tpuuenko [16], X. Knoar [17], C. Haymenkosa [18], I'. Crienc [19], I. HIxonsnux [20].

AKTyaJbHiCTb TeMH JociipkenHs. [106anpHa (iHaHCOBa Kpu3a 3MiHUIIA apXITEKTYpY CBi-
TOBOI (piHaHCcOBOT cuicreMu. Ha 1ieil yac 1ie He MOXKHa YiTKO BU3HAUMTH: YU Ha Kpaie OyayTs 3MiHH,
ajie BXe € MpocTip s 1X aHamisy ta gocnimkenns. F0. [aBozna y [9] mwykae BuHHUX Yy diHaHCOBIH
KpH3i; aBTOPOM TaKOX pO3MOYaTO HAyKOBi PO3BIAKM IIOAO MpOSABIB (hiHAHCOBOI KPU3HM Ha TepeHaX
VYkpaiuu y {21]. Hapasi € akTyaibHHM AOCHIKEHHA 3MiH, 1O BifOysucs y cBiTOBiH ¢iHaHCOBIH apxi-
TEKTYpi B yMOBaX IOCTKPU30BOTO BiHOBJIECHHS.

BukiaagenHs ocHoBHOro marepiaiy. IloTpebye rpyHTOBHOrO NOCHIIKEHHS NMUTAHHA LIOJO BH-
3HAYEHHs BEKTOPIB pyXy PUHKY (iHAaHCOBHMX MOCIYT y CyYacHHX yMoBax. [leplium 3 akTyanbHUX NH-
TaHb CYYaCHOTO CTaHy (piHAHCOBOTO PUHKY € BU3HAYE€HHs CYTO TEOPETHYHHMX MiAXOAIB: YM Biabynacs
3MiHa apXiTeKTypH ¢iHaHCOBOro PHHKY Ta 3aMiCTh OZIHIi€l apXiTeKTypHoi nodynosu Oyae po3dynosa
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HO HOBY, a0 y npocTopi GiIBLI IHHPOKOTrO MOHATTS — apXITEKTOHIKH (AKa 3aJIMLIMIAcCA HE3/1aMaHoO0)
— Oyne BiAOyAOBYBaTHCS HOBa apXiTeKTypa.

IMpoBoasuM criiBCTaB/ieHHs NOrjsaiB HaykoBUiB [16; 22; 23] Ta [18], A0XOOMMO BHCHOBKY, LIO
HE3BaXAIOYH Ha X MOBEPXHEBY NPOTWJISXKHICTb, MOMMAAM BUeHHX 0arato y 4oMmy cniBnagaroTh, 60
pa3oM MiATPUMYIOTh TOUKY 30py MpO Te, WO Y paMKaX BU3HAYEHOI IHCTUTYLIHHOT NOGYA0BH — IHCTH-
TYUIHHOT apXITEKTOHIKH, 3a A. ['puueHkoM [16; 22; 23], ska 1o pedi, 3aIMILAETHCA MOCTIHHO, BiaOy-
BAa€TbCA (OpMyBaHHSA HOBOI ¢iHaHCOBOI cucTeMH. [HuMi migxix MU 3Haxomumo y [23], sika TpakTye
¢inaHCOBY apXiTeKTypy SiK CyKyMHICTh HaWOUIBLI iHTErpoBaHUX cdep i JaHOK HaLliOHANbHUX (iHaH-
CoBHX cucTeM [23, ¢. 4]. 3a 3. JlyuuuuH, B OCHOBI noOyxoBU (iHAHCOBOT apXiTEKTYpH JISKHUTh 1HTEr-
pauis, To6To npH po3puBi abo iHIIOMY MOPYLUEHHI iHTETrpalliiHUX 3B’ A3KiB pyHHY€ETbCs U yes (inan-
COBa apXiTeKTypa.

3a aBTOpCchKMM 0aueHHAM, QiHAHCOBA apXITEKTypa € YaCTHHOI OLIbII LIMPOKOro (iHaHCOBOro
OpOCTOpPY, AKOMY MaHY€ apxiTeKTOHiKa — ocobnMBa KOMIO3HLis (iHAHCOBOTO MPOCTOpY, fKa Jae
3MOTY JOCIIKYBaTH LiNiCHICT SBUILA, 30BHILIHE OTOYEHHS T4 BHYTPILIHIO CTPYKTYpY- BiamiHHicTb
apXiTEKTOHIKH Bif apxn'emypu BUTIKA€E 3 BK€ HABEICHOrO BU3HAYEHHS — apXiTeKTypa 3aBxIH Nepes-
Oauae IHTerpauiro Ta i€papXiuHicTb, apXiTEKTOHIKA Ja€ 3MOI'y MOLUMPHUTH L€ MIOHATTA 32 PaXyHOK KOH-
cTenAuil — MPOCTOPOBOro CHONy4eHHs 6e3 3B’A3KiB Ta rinepapxii — HajJ, iepapXiuHuX 3B’s3KiB. Boxu-
BaHHsA TEPMiHY apXiTEKTOHiKa [a€ 3MOTy MEpPEeHTH N0 Hag3BHYaHHO BAXJIMBOTO Yy METOAOJIOrIYHOMY
T1aHi MMTaHHS, BU3HAYEHHA CUHEPreTHYHHX MOMEHTIB, 1O MOJAraloTh Y caMoopraHisallii Ta caMmopo-
3BUTKY CKJIAJIHUX EKOHOMIYHHX CUCTEM.

CuHepriiHiCTb y po3yMiHHI CAMOPO3BUTKY — € JiaJIEKTHYHHM MOMEHTOM JOCIIIKYBaHOrO Mpeji-
METYy.

Kpim Toro, HasBHiCTh MOphEMH «TeKTOHIKa» BKa3ye Ta Ja€ 3MOTY aHaTi3yBaTH IIIMOMHHI Ga3UCHI
BiJHOCHHH Ta NPOLIECH, BU3HAYaTH GasucHi Aedopmartii, 10 Maibke He BHSBIIAIOTHCS HA OBEPXHEBO-
My piBHi. TepMiH «apXiTeKTOHiKa» NO3BOJISE FapMOHIHHO EPEXOAUTH BiJ AOCTIAKEHHS SBHLL CBITO-
BOT'O Ta HaJHALIOHAJIBHOIO PiBHA 10 iX NPOABIB HA PiBHI KpaiHH.

Buxonsuu 3 BHUIICBHKJIAICHOTO, MM HAIMOJISATaEMO, 10 BXKMBAHHA TEPMiHYy «(diHaAHCOBA apXiTek-
TOHiKa» € OUIbLI AOLIBHUM Ta pallioOHAJIbHUM.

JocnipkeHHs QiHaHCOBOT apXiTEeKTOHIKH B MOCTKPU3OBHX YMOBAX JA€ 3MOTY BU3HAYHTH TEHICH-
1ii 3MiHM BEKTOpIB BAIIOTHOI CHCTEMH, KOHQIrypauito CBITOBUX (iHAHCOBHX IHCTHTYTIB Ta MpPOSBU
rnobanizauii Ha TepeHax YKpaiHu.

IIpoTsiromM ocTaHHBOro 4Hacy ifiess CUIbHOI, NaHIBHOI CBITOBOT BAJIIOTH HE MiATBEPIXKYETHCH IPUK-
nanoM Hi gonapy CLLA, aHi eBpo. CriocTepiraeMo, sk IiiJ BILTABOM €HIOT€HHHUX (aKTOpiB — iMoTe4YHa
kpuza y CIJA, yu GrofxeTHa Kpu3a y oziHild 3 kpaiH €Bpocor3dy — Ha KwtanT ['peuii, Kypc BajioTH
pi3Ko Majae, 1O BUKIMKAE 3arpo3y CBiToBOI (iHAHCOBOI KPU3H Ta BIUIMBAE Ha yCIO CBITOBY (DiHAHCOBY
CNibHOTY. Pi3kuii cnaa Kypcy €Bpo BiJHOCHO IHIUMX BATIOT BX€ BHKIIMKA€E MOOOIOBAHHS LLOAO APYrol
XBWIi (PiHAHCOBOI KPH3H, IO pO3MOYHEThCS Ha LieH pa3 y €Bpori.

Bu3HaueHHs BEKTOpIB HecTabiNbHOCTI BaNIOTHOrO PUHKY Ja€ 3MOTY AOCIILKYBAaTH Npobriemy:
NPUCYTHOCTI IHO3€MHOrO Kamnitaity y ¢iHaHCOBIH cucteMi YkpaiHH. 3a3HaueHid npobaeMi NpUCBIYEHi
npaui [10; 13; 20; 21; 25]. [loBcTae nuTaHHA: YU MOXeE KpaiHa B yMOBaX (iHaHCOBOi €KOHOMIKH cama
3abe3neynTy cBOi MOTpeOH Yy Karitaji 3a paxyHOK BIacHOi piHaHCOBOT CHCTEMH, 6€3 3aTy4eHHs iHO-
3eMHOTr0 KalliTaly, Y NMPHCYTHICTb iHO3€MHOrO KamiTaiy CcTae MOCTIHHHUM, HeoOXiaHMM (aKTopom
peainiii 6yap-akoi HauioHanbHOT ekoHoMiku? ['onoBHuil paguuk BceecBiTHbOro 6aHky 3 ¢iHaHCOBOI
nonituku Jhxefime A. XaHcoH [25] cTaBUTh MUTAHHA: 4YM € OAHKIBChKI CUCTEMH MaJIMX KpaiH «HELo-
CTaTHIMH», PO3YMIIOYM il «HEJOCTATHICTIO» HE3AATHICTL 00CIyroByBaTH MoTpeOH y KpEeAUTYBaHHI
Ta MIATPUMaHHI rpowoBoro o6iry cBoei kpaiHu. JIOTYHUM € BUCHOBOK, IO MOJAONATH «HEAOCTaT-
HICTh» 6aHKIBCBKMX CHCTEM MOMUIMBO JIMLIE 33 INMPOKOT NPHCYTHOCTI iHO3€MHOrO KarliTany Ta posra-
ayxeHol Mepexi iniii iHozeMHuX GankiB. JlocnigHHK BM3HA4YMB (QEHOMEH, IO MOJATAE y MepeBasi
IIO/I0 BKJIAJAHHS JICTIO3UTIB Y 3aKOPAOHHI OaHKH Cy0’€KTaMH rocroJapioBaHHs Y MaJlX Ta ciabopo-
3BMHEHHX KpaiHax, BOa4arouM KOpEHi BIAIUIMBY KamiTany came y BH3HaueHHX mpedepeHuiax. [ns
VkpaiHi BU3HaueHi NPHYMHH HE € 00’ €KTUBHUMH, Y poOoTi [1] rpyHTOBHO BUKPUTO MPHYHHH BiAMIH-
BY KarmiTany 3 YKpaiHH, 10 AKHX BiJHECEHO: Ha3BUYaHO BUCOKHIA piBEHb KOPYMLii (0 BU3HAYEHOIO
YHHHHKa NMpUeaHyeTbes Takox KO. CokonoTHsaHuU# [27]) Ta yxuieHHs BiA cIulaTH nojatkis. BiaMiTu-
MO, WO CYTO MOHETapHi YMHHWKM HE€ € BHM3HAYaJbHUMH Yy BMTOKY Kamitalmy 3 VYKpaiHH.
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3a C. ApaxeBiTiHMM, FOJIOBHUMH YHHHHUKAMHM y BIMIUIMBI KamiTamy € iHCTUTYUiHHi MacTkH, AKMMH
Bpa)X€HO EKOHOMIKY YKpaiHH.

3a3HaueHe € L€ OAHUM J0BOJIOM Ha KOPHUCTh PO3IJIAY CYYaCHHMX ABHMIL caMe 3 MO3MUiH apXiTek-
TOHIKHM: y ) iHAHCOBOMY MPOCTOPi TICHO MEPEILIiTaloThCs Ta MEPETHHAIOTECA MOHETApHI NapaMeTpu 3
iHCTUTYUI{HUMH YTBOPEHHAMH, IO BUMArae PO3LIMPUTH MOJie AOC/IDKEHHS 10 POCTOPOBOi nobyao-
BH i MepeiTH 3 ABOXMipHOT CHCTEMH KOOPAHHAT 4O TPhOXMIPHOI Ta CTBOPMTH YMOBH II€PEXOAY OO N-
MipHOI CHCTEMH.

CTOCOBHO MPUCYTHOCTI iHO3€MHOTO KarliTaly MO>KEMO CKa3aTH, WO 3aBJAAKH MoaiTHui jibepai-
3alii, MOM’ AKIIEHHs 3aKOHOAABCTBA, aKTHBHOTO 3a/lyYeHHs iIHO3eMHUX {HBECTHLIIH iIHO3EMHHH KaniTan
y ¢diHaHCOBIM cucTeMu YkpaiHH MPHUCYTHiH HaBiTh y HAUIMILKY. Y MOAQIbIUMX AOCITIKEHHAX MH
cnpofyemMo 3HaNTH HOTO ONTHMAaJIbHE 3HA4Y€HHS Y (iHaHCOBOMY cekTopi YkpaiHu. BusHaueHHs ajiek-
BaTHOT NPHMCYTHOCTI iHO3EMHOIO KAIliTATy € HarajibHOK MoTpeboro 6aHKiBCbKOI CHCTEMH, LIO rOCT-
puuI 3a yci cdepu (iHaHCOBOT CHCTEMH Biauy/a BIUIMB (GiHaHCOBOI Kpu3K. MoBa He HTHME Mpo sKech
KOHKPETHE 3HaYeHHs, CKopiule npo nobyaoBy HEPIBHOCTI, y AKili KOPUCHICTh Bl 3a1y4€HHs 1HO3EM-
HHX {HBECTHLIi} 3MiHIOBaTHMME 3HAK «+» Ha «-» y 3aJI€eXHOCTI Big 00CATiB NPUCYTHOCTI iHO3€MHOrO
Kamitany y OaHKiBCBKiM CHCTEMI KpaiHU.

Hespaxkaroun Ha icHyBanHs iHaekcy I1. Copca [25, ¢.129], mo xapakTepH3ye CTyIMiHb JOIMyCTUMOL
NPUCYTHOCTI iHO3eMHOTO KariTany iHO3eMHHX GaHKiB, MH BBaXKaEMO 3a MOTPIOHE NMPOBECTH MNEBHI Bac-
Hi HayKOBI PO3BiAKM Y BU3HAYEHOMY HAINpPAMKY, LIO JaCTh 3MOTY iHAMBidyani3yBaTH 3HAYE€HHSA NPUCYT-
HOCTI iHO3eMHOTO Karitany y 6GaHKiBCbKiH cepi uia Ykpainu Ta po3poOMTH BIaCHHH MOKa3HHK.

Bike He BHKJIMKAE Cynepeyok Te3a Mpo Te, IO CyyacHa eKOHOMika YKpaiHH Ma€ YiTKO BHU3Haye-
Huii BEKTOp 10 NMobyaoBu came (HiHAHCOBOT €KOHOMIKH — OCOOIHMBOI CHCTEMH 3 AOMiHYIOYOKO POJLTIO
dinaHcoBOro cektopy. B ymoBax ¢iHaHCOBOT €KOHOMIKH (hiHAHCOBHIi KaniTaja BMIHIOE NPOLYKTHUBHY
€KOHOMIKY, MiIKOPIOIOUH ii Ha KOPUCTH CBOIM MoTpebam Ta NMpHAYLIYIOUH ii.

MageMo 3anpornoHyBaTH rinoTe3y, o y NoAaNbIIMX HAyKOBUX PO3BiKAaX Ma€ 3HAMTH 6inbLI diTke
dopMyItOBaHHS: HE3BAKAKOUM HA Te, IO HIOMTO MOBa iJe Mpo Kamital SK OJHOPIAHY BapTiCTh, LIO
Ma€ NPUHOCUTH NPHOYTKOBY BAapTICTh, iHO3EMHM KamiTan — e MmirpauiiHuii kanitan. Le cdopmosa-
HO y KpaiHaX 3 BUCOKHMM CTyIeHeM (iHaHCOBOI €eKOHOMiKH, 3 HaGyTOIO Ta 106pe po3BUHYTOIO BYHKLI-
€10 BMIiHEHHS, fiKa Ha TepeHax YKpaiHU peaidyeTsbcs sK MiAKOPEHHS HalliOHAIbHOI €KOHOMIKH Ha KO-
pUCTB CBiTOBUX (DiHAHCOBHX LIEHTpiB. MexaHi3M BMiHEHHs MoJisirae y BipTyalizauii Kamitany — 3aaT-
HOCTI 10 hopMyBaHHs 6OpriB.

Ha ueit yac Ha cTOpiHKax HayKOBHX >KypHaJliB pO3TOPHYBCS aKTHBHHH HAyKOBHMH Hianor miozo
MOXiAHHUX, riOpuaHUX GopM (iHaHCOBUX IHCTPYMEHTIB, IO NpeACTaBIEeHHH npausamu [3; 5; 7; 28].

MH BBaXKa€MO, IO PO3BUTOK FiOPHAHHMX Ta CTPYKTYpOBAHHX LIIHHUX Manepis, 3aCTOCYBaHHA iX y
npouecax ¢popMyBaHHS OaHKIBCBKOIO Kamitajay Ta noprtdento LiHHUX nanepis O6aHky HaOaM3uUTHL na-
HyBaHHs ()iHaHCOBOT €KOHOMIKH B YKpaiHi, MaCKyBaTHMe CIIPaBXHE GiHAHCOBE CTAHOBHILIE EMITEHTIB
Ta IHBECTOpIB, MOFJIHOUTH Ta MOJOBXKUTEL MPOSBH KPU3H Ta SAKICHO MiACHIWTH BIUTMB iHO3EMHHX (]i-
HAHCOBHX LIGHTPIB Ha EKOHOMIKY YKpaiHH.

VY po6orti [25] naykosui C. Knaccene Ta Jhxour-KyH JIu gocniuKyroTs eKCHaHCiio iHO3eMHUX Oa-
HKIB Yy KpaiHH{ 3 HU3bKHM piBHEM JOXOAY, poOJisud BUCHOBOK PO B3aEMOKOPHCHICTb CIiBPOOITHHLIT-
Ba, aleé MH He MOXeMO co0i HO3BONUTH 3a0yBaTH NpPO TEOPilO TPAHCIVIAHTALll IHCTUTYTIB, 3a AKOHO
JOHOP BUrpae OLITBILOIO MipOIO, HDK PELIETIEHT.

B. Kostok [29] mocnimkye eKCmaHCilo KpeAMTy B yMOBaX Makpo¢iHaHCOBMX AucOanaHcis, 6e3
aHaJli3y KpalHHM MOXO/UKEHHS KPeAWTHOrO KalliTaly, — 3a aBTOPCbKMM OaueHHAM, KpeAUTHA eKCMaHcis
€ NOLMPEHHAM (PiHAHCOBOI €KOHOMIKH, ApoLec 6e3nocepeIHPOro BMiHEHHS BiPTYaJIbHUM KalliTalnoM
peasibHOro cexTopy ekoHoMiku. IlepekpeauToBaHa, meperpita KpeAHTHON eKCMaHci€lo (iHaHcoBa
CHCTEMa BUMaratume npuOyTKiB Ha KamiTat; 3a0e3Me4yuTH panioHajbHI OUiKyBaHHS MOXUJIMBO JABOMA
LUIAXaMH: MEPUIMA — LISXOM CaMO3POCTaHHA (iHAHCOBOTO CEKTOpY, APYTMiH — LIUIAXOM BMiHEHHS
peaJIbHOrO CEKTOopYy.

3ragana pobota C. Knaccenca ta JDxonr-Kyn JIi [25] migBoaWTh [0 JIOTiYHOrO NMHMTAaHHA MpO
CMiBBiZAHOILEHHS peanbHOro i (iHaHCOBOro CeKTOpiB B ekoHOMIuHIH cuctemi. O. MamoTiH [30] BucBi-
TJIIO€ [TUTaHHA OLHKH (iHaHCOBOro ceKTopy YKpaiHH Ta HOoro 3HaYeHHs Aj1 €KOHOMIYHOIO PO3BHTKY
Ta BBaXKa€ HOro HENOCTaTHBO PO3BMHEHHM, IO Yy uisoMy chiBmanae 3 jorikow C. Knaccenca Ta
Jbxour-Kyn JIi, ski BigHecnu YKpaiHy 10 KpaiH 3 HU3bKHM piBHEM JOXOAY, 10 NMOTpeOyloTh aKTHBHO-
ro BTpPy4YaHHs IHO3€MHHX OaHKiB.
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Mu BBaXaeMo, LIO 3POCTaHHS (PIHAHCOBOTO CEKTOPY HEOOXIAHO He TUIbKM KOHTPONIOBATH, a i
KOPCTKO 06MexXyBaTH, 60 GE3KOHTPOJIbHE MOWIMPEHHs (QIKTHBHOrO KamniTajly 3[aTHe He TUIbKH BMi-
HUTH Ta 3000B’A3aTH peanbHU CEKTOp, a i 3pYHHYBaTH €KOHOMI4YHY CHCTEMY KpaiHH, IO MM 3apa3s
crnocTepiraeMo Ha npukiani I'pewii. :

Maemo 3arporoHyBaTH aBTOPChKE BU3HAY€HHs MEXaHi3MiB BMiHEHHs BipTyalbHUMM (iHaHCaMU
peaibHOro cekTopy. MaKTHYHO € TPU MEXaHI3MH BMIHEHHS PEabHOrO CEKTOPY QiHaHCOBHM: MEpLIMii
— 6KODKETHHI, — LLIAXOM MOKPUTTA GromkeTHOro aediuuty, abo obcayrosyBaHHs aepskasHoro 6op-
ry; Apyruii — GOproBuii, - LIAXOM MOramieHHs HaJaHUX KPEIMTiB; TPETIH, — pediHaHCyBanHs, ULIA-
XOM BHAINIEHHS KOLITIB Ta CMpPSMYBaHHsA iX Ha MIATPUMKY (IHAHCOBHX YCTAHOB, IO 3HAXOIATHCA Y
KPH30BOMY CTaHi.

V TenepiwHiii yac He iCHY€ BU3HAYEHHS a[€KBAaTHOTO po3Mipy (iHAHCOBOIO CEKTOPY B €KOHOMI-
Ui, € YiTKUii KpuTepiit: (HiHAHCOBUM CEKTOP MaE 3a0BONBHATH NMOTPEOI PeabHOrO CEKTOPY Y KpeauT-
HUX pecypcax Ta HajaBaTH (iHaHCOBI mociayrd. Kepylouuch Li€ro JIONKOIO, MH CTaBUMO Ha MepLie
MicLie He iHaHCOBHIA, a IPOAYKTHBHHI CEKTOP, AKMI Ma€ 00CIyroByBaTH CEKTOP (PIHAHCOBHIA.

[Muranus npo cniBBigHOWEHHS (iHAHCOBOTO i PealbHOrO CEKTOPY € MUTAHHAM PO PO3BHHEHICTD
€KOHOMIKH; AOCHTb JIOF4HO, 10 PO3BHHEHI KpaiHU MalOTh W PO3BHHEHHH (iHAHCOBHI cekTOp, TOOTO
CTYMiHb PO3BUTKY ()iHAHCOBOTO CEKTOpY MOXE CIYryBaTH y SKOCTi iHAMKATOPY PO3BMHEHOCTI yCiel
€KOHOMIYHOT CUCTEMH 3arajioM.

V po6oti B'smko Boccona — y Munynomy 3actynHuka qupekropa banka Itainii, a y Tenepiunbo-
My paaHuka BukoHaBuoro aupekropa MikHapoaHoro BamoTHoro ®onpy 3 Itanii Ta kepiBHHKa Aoc-
JIAHUUBKOT TPYNH B IHCTUTYTI MOHETApHUX Ta €KOHOMIUHHMX JocimkeHb npu 6aHky Kopei — JlxoH-
ra-Kyn JIi [25] BUC/TOBIIIOETECA Ta OOIPYHTOBYETBCA TiNoTe3a IMpO BHYTPIIIHIO MOTHBAWIIO 10 3poc-
TaHHs (iHAHCOBUX PMHKIB, sIKa MOJNAra€c y TOMY, IIO HA BEJMKMX PHHKaX (iHAaHCOBI MocepeqHHKH
MaloTh 3MOTY 3apobiaTy GisibLie, HK Ha MalkX, TOMY (iHAHCOBI NMOCEPEHMKH 3 MallMX PMHKIB He-
CYTb NPHUXOBaHi 30MTKH, BiTHOCHO (DiHAHCOBHMX MOCEPEIHHKIB 3 BEIMKUX PHHKIB [25, ¢. 72]. Buxia-
HOIO Te€3010 Y Aoka3i rinore3u Boccona-JIi € Te3a npo Te, wo y Cy4acHHX yMOBax (iHaHCOBI Mocepen-
HUKH GUIBLIOIO MipOIO CMUPAIOTCA Ha iHPPACTPYKTYpHI CUCTEMH. 3a3HAYCHE € JOJATKOBUM J10Ka30M
3HAYYLOCT] apXITEKTOHIKK (IHAHCOBOrO PHHKY. Byab-sikuil pHHOK, K CHCTEMa, L0 CaMOoOpraHi3y-
€TbCA, NparHe eeKTUBHOCTI, BUXOAAUM 3 rinore3u Boccona—JIi, camo3pocTanHs (iHAHCOBHX PMHKIB
Ta yCKJIaHEHHS iX iHbpacTpyKTypH, € 06 €EKTUBHUM MPOLIECOM, KHH MEHILIOI0 MipOKO 3a1€XHTh BiJ
iHTErpoBaHOCTI cep i 1aHOK PiHAHCOBOI CUCTEMH Y CBITOBE rOCMOAAPCTBO.

MaeMo 3anponoHyBaTH HaCTYIHY rinoresy: riobaiizauis ¢iHAHCOBHX CHCTEM Ta po3OynoBa ¢i-
HAHCOBOT apXITEKTOHIKM Ma€ BHYTPILUHi pyLUiliHi CHJIM, SKUMH € TIParHEHHS 10 OTPUMAaHHA NpUOYTKiB
Ta HaAMPHUOYTKIB Ta BEKTOP [0 MiHIMi3auil ABHUX Ta iMIUIILUTHUX 30MTKIB 3 60Ky Cy6’ekTiB (iHanco-
BOro puHKy. CBITOBI iHTerpauiiiHi npouecH MalTh ApyropsaiHe 3HaueHHs, B Mepuly 4epry npoiecH
apXiTeKTOHIYHOro OyAiBHMLTBA BU3HAYAIOThCA BHYTPILUHIMH MOTHBaMH.

JloBenemMo BUKIALEHY BMILE Te3y, cnuparouuch Ha [17], «HoBa exoHomika» 3a X. Kioarom — ue,
Tepul 3a Bee, Gifibll MPOAYKTHBHA €KOHOMIKa, 0 pedi i€ eKOHOMIKa 3 AKICHO iHLUMM THUIIOM CIiBBiA-
HOLIEHH EKOHOMIYHOTO 3POCTAHHA 3 MiABUILEHOIO NPOAYKTHBHICTIO Mpaui. Came kombinauis pakro-
piB BUPOOHMLUTBA, MiABHLIEHHS MPOAYKTHBHOCTI Mpaui BIUIMBAE HAa THI €KOHOMIYHOrO 3pOCTaHHS.
IIpu yMOBI moMyIIEHHs HEUTPAJILHOCTI TeXHIYHOro nporpecy 3a Cosoy KariTaj CTa€ HaJUIMUIKOBHM,
60 3MEHILYETHCS KaniTaloMiCTKICTh BUpoOHUUTBa [17, ¢.58].

Butoku (iHaHCOBOi €KOHOMIKH Ta BIPTYaJIbHOIO KarliTally MOJAraloTh Y iHTeHcH(ikauii BUpoO-
HHULITBA, TEXHIYHOMY MPOrpPeci, WO 3MiHIOE TUI BUpOOHULTBA. JliafeKTHKa MPOAYKTUBHHX CWII Ta BH-
POOHMYMX BIIHOCHH, iX aJ€KBATHICTb IMOPOMKYIOTh «HOBY €KOHOMIKY» i (DiIHAHCOBY €KOHOMIKY fK
nepexiaHy ii cTazito.

BucnoBku Ta nponosnuii. [IpoBegeHi JocniKeHHS JajiH 3MOT'y OTPUMATH Pe3yJIbTar, Lo Mojs-
rac B oOIpyHTYBaHHi Te3M NMpo GOpMyBaHHs 3aiBMX KaIliTaliB B yMOBaX po30yd0BH «HOBOI €KOHOMi-
ku». Tenep cTae 3po3yMiliMM, 4OMy B KpaiHaX 3 BUCOKHM PiBHEM PO3BUTKY €KOHOMIYHHX CHCTEM ic-
Hy€ BUCOKHMH CTYMiHb (PiHAHCOBOT EKOHOMIKH.

diHaHCOBI KaniTanH, sKi 6iblle He NOTPiGHI Y BAPOOHHMUTBI, 3aMUKAIOTbCA y 001 Ta MOYMHAIOTH
YTBOPIOBATH IH(PPACTPYKTYpPHI CHCTEMH, IO CaMOMiATPUMYIOTbCS Ta BEAYTh A0 CaMO3pOCTaHHA ¢i-
HaHCOBUX PUHKIB.

Ha Hawi norsisa, noTpiGHO BKa3aTH TAaKOX Ha BANUIUBE TEOPETHKO—METOJ0JIOTIUHE MUTAHHS 1po
YiTKe po3MexXyBaHHs (iHAHCOBOro PHUHKY Ta pUHKY (iHAHCOBHX MOCIYT Ha Mi/ICTaBI BUSHAYEHHS CYT-
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HOCTI kareropii «QiHaHcoBa nociayra». He3paxaioun Ha 3HauHi HaykoBi po3poOku B. Sluyka [15],
0co61MBOCTI (IHAHCOBMX MOCIYr y 3piBHAHHI 3 iHIUUMH TOBapaMHu (iHAaHCOBOTrO PHHKY Ta (iHaHCO-
BHMH aKTHBaMH I1li€ He JOCUTh po3kpuTo. Ha Haw mornsa, BiAMIHHOCTI iHAHCOBHX MOC/YT Bifl IHIIKX
(iHaHCOBHX aKTHBIB HEOOXiqHO LWIyKAaTH y mpaui, 1o ¢popmye GiHaHCOBY TIOCIYTY.

Tak nia BnMBoM (iHaHCOBOT €KOHOMIKH (POPMYETBCS «EKOHOMIKA MOCIYI», 3aMiCTh NPOAYKTHB-
HO1, BUpOOHHYOI €KOHOMIKH. POpMYBaHHS «EKOHOMIKHM MOCIYr» BUMarae Hai3BH4aiHO CKIaIHOT iH-
(bpacTpyKTYpHOi CHCTEMH, MO>KHA CKa3aTH, O OJHOYACHO 3 (GOPMYBAHHIM «EKOHOMIKH nociyr» ¢o-
pMyeTbes . iHaHCOBa apXiTeKToHika. 3a3HaueHa po30yqoBa Haq3BHUYaWHO YYTIMBA OO CTaHy CKa-
JOBUX €JIEMEHTIB.

IIpukiHUEBUM BUCHOBKOM € JyMKa Mpo nepebiblueHHs MaciuTaGiB KpU30BHUX ABHIL Y OaHKIB-
cbkoMy cektopi. Ha mmnanprax HayKOBHX BHIaHb 3apa3 crajlaxHyjia HayKOBa AMUCKYCis LIOJO BH-
3HauYeHHA €(eKTiB KPU3H, LUIAXIB MOJOMAHHS i HACHIAKIB Ta po3poOKHU 3acobiB Ta NpHUHOMIB yHe-
MOXMUTUBJICHHS 30MTKIB BiJ HET Yy MallOyTHBOMY.

Huzka HaykoBuX npaup [2; 4; 6; 8; 11; 14; 31; 32; 33; 35] 3 pi3Hux OOKiB Ti€rO 4M iHILOIO Mi-
POIO BHCBITJIIOIOTH MMTAHHS HAWCKOPILIOro BiJHOBJEHHS GaHKiBcbkoi cuctemu Ykpainu. Ilpote mu
MOXEMO 3ayBaXKHTH, 110 CaMe BiAHOBJIEHHS NPOJYKTHBHOIO CEKTOPY € MIATPYHTAM CTAJIOr0 PO3BH-
TKY He TUIbKH (DiHAHCOBOro ceKTopy i OaHKiBCbKOT cepu 30KpeMa, a i yciel eKOHOMIYHOT CHCTEMH
Ykpainu.

3MiHH, IO BUKJIWKaHI KPH30I0, BUCYBAIOTh HA MOPAJOK JEHHHI MUTaHHA MPO 3MIHY METOHIB
ynpaeJjliHHs ¢iHaHCOBOI cucTeMor. ¥ poboTtax [12; 19] pobuthbes cnpoba BU3HAYHTH HOBI IHCTpY-
MEHTH Ta METOAM YIpaBiiHHA (iHAHCOBOKW CHCTEMOIO. Sk Ha Hallly AYMKY, FOJIOBHHH BEKTOp
ynpaBJliHHs MOBHHEH CHPAMOBYBATHCSA Ha BIIHOBIEHHA came BUpoOHHMUTBA. [Ipouecu momanbuioi
BipTyaji3auii Kamitaiy, 1O BUABIAETbCA y ribpuausauii GiHaHCOBUX iHCTPYMEHTIB, KOMOIHYBaHHi
OOproBUX akTHBIB 3 IHBECTHULIMHUMH, (QOPMYIOTH MpPOCTip 3aais po30yNOBH €KOHOMiKW OGopris.
Heb6esneka rubpuaizauii nonsrae y CTBOpeHHI YMOB O€3BiANOBIAAIBHOCTI, KOJIH (DiHAHCOBHI aKTHUB
€ komOiHali€o 60proBUx IHCTPYMEHTIB, JEKiJIbKOX PiBHIB, Ta wie i 00epTaBcs Ha PUHKY TpUBaIUH
yac; Ha AMHaMIKy HOro Kypcy ykiaganucs BTOPHHHI Ta TPETHHHI yroAM, Y LBOMY BHIIAAKY BaXKKO
3HaHTH BHUHYBATLY, SKUH OH MYCHB pO3ipBaTH MOPOYHE KOJIO CaMO3POCTalO4HX OOpriB.

[i6puaHi iHCTpYMEeHTH Hebe3neuHi CBOEI0 HECTIMKICTIO, BipTyalbHICTIO, OTATOM IO CaMO3pOC-
TaHHA Ta (GOPMYBaHHS HAaJ3BUYAHHO CKIAAHOI iHPPACTPYKTYpH, BUKIIOYHO y pamKax AKOI BOHH €
LiHHICTIO.

PUHOK LiHHMX NanepiB pO3BHBAETHCS TaK CaMo, K i yCi JJaHKH (piHAHCOBOI CHCTEMM; BiH po3-
BMBA€THCA HaBITh CKOpillle, 60 KOHLUEHTpallis rpolei, NpubyTKiB, rOCTPOTa KOHKYPEHTHOT GOPOTH-
Ou 3a indopMaLilo € JOCTATHIMM MOTHBaMH 3aJUT BUIIEPEDKATbHOTO PO3BUTKY PHHKY WIHHHX Ta-
nepiB y NOpIBHAHHI 3 PUHKAMH peajlbHUX TOoBapiB Ta nocnyr. KiacuuHi LiHHi namepu SK akuii Ta
obsirauii JONOBHIOITECS HOBUMM (DiHAHCOBHUMM IHCTPYMEHTaMM OMNUIOHaMH, ¢’rouepcaMu TOLIO,
Ha (OH/IOBOMY PUHKY BiAOYyBa€ThCS MOABA HOBUX IHCTPYMEHTIB - L€ € 06 ekTUBHI (akTu (iHaHCO-
BO1 JAIHCHOCTI, 0 MOB'A3aHi 3 PO3BHUTKOM CaMOro JIACBKOro cycniiscrea. ®opmyBaHHs iHaHCO-
BOI €KOHOMIKH BHOCHTb MEBHI KOPEKTHBH, 3MYIUYIOUH CTPIMKO PO3BHBATHCS caMe GOprosi iHCTpY-
MEHTH.

CydacHuit pHHOK ()iHAHCOBHMX MOCJYr CTPIMKO PO3BHMBAETHCH, MOCTIMHO YCKIAJHIOIOYH CBOKO
iHQPACTPYKTYpy, y Mexkax (PiHaHCOBOI apXiTEKTOHIKH BiAOyBa€ThCA MOCTIHHUM IHCTUTYLIMHUI IH-
3aiH, O Mae 4iTku# rnobanisauiiinuii Bektop. Ha xane, Ha Tepenax Ykpainu ¢popmyersca diHan-
COBa €KOHOMIKA 3 yCiMa MPUTaMaHHUMH iM Helosikamy; y [14] 3a3HavaeTnesd, wo «Majo ¢gepmepis,
Garato (iHaHCHCTIB», NPOJYKTHBHA €KOHOMIiKa CTPaXKJAAE Bifl XMXKOro (PiHAHCOBOIO CEKTOpY, iHKO-
JIM LUTYYHO YCKJIAAHIOOTECA Ta GOpMYioThcs (iHAHCOBI MOCIYTH.

Kepyrounce pekoMeHAaUisaMu, BHKIaIeHUMH Y [36], YkpaiHa MoBHHHA MepedTH Bix «ranepo-
BHUX» [0 «peaJlbHUX» IHHOBaLiH, 060 TiNBKH IHTENEKTyaJbHUI NPOPHUB MOXXE BPATYBaTH OifHy Ha
pecypcH KpaiHy 3 HaceJIeHHsM, IO CTpiMKo cTapie. EKOHOMiYHa cHcTema mOBMHHA TMEpPEeHTH He Ha
C/I0Bax, a Ha AT A0 COLiaJIbHOOPIEHTOBAHOI MOJIEJIi PO3BUTKY.

OcTaHHIM I0CHi/UKEHHM BEKTOPOM € TMojaJibllia po30y0Ba NOCTIHAYCTPiaiibHOT €EKOHOMIKH Ha
TepeHax YKpainH, o i Hajani 6yne xapakTepu3yBaTHUCA 3pOCTaHHAM ITUTOMOI Bar Mociyr, Hacam-
nepen ¢iHAHCOBHX.
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AHHOTALIMSA

BEKTOPbBI PA3BUTHS MHCTUTYLUOHAJIbHOM APXUTEKTYPbI PBIHKA
OUHAHCOBBIX YCIIVT YKPAUHbBI

I'aymenko O.B., k. 3. H., J0OLIeHT
Xaporosckuil nayuonanonstit ynueepcumem umenu B.H. Kapasuna

Onpeniesnetbl BEKTOPBI MOCTPOEHHSA PhIHKA GUHAHCOBBIX YCIYT B YCIOBHSAX IOCTHHILYCTPUANBHOM
OKOHOMHKH; PaCKpPBITHl MEXaHHU3Mbl BMEHEHHs BHUPTYaIbHbIM (PUHAHCOBBIM KAlHTAIOM PEATLHOrO
CEKTOpa 3KOHOMHKH, PaCCMOTPEHbI COBPEMEHHBIE HalpaBJIeHHs HCCISA0BAHUS (PHHAHCOBOM apXUTEK-
TYpbl pbiHKa GUHAHCOBBIX YCIYT.
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SUMMARY

VECTORS OF DEVELOPMENT OF INSTITUTIONAL ARCHITECTURE OF MAR-
KET OF FINANCIAL SERVICES OF UKRAINE

Gluschenko O.V., Ph.D., docent
V N. Karazin Kharkiv National University

Definite vectors of alteration of market of financial services are in the conditions of post-
industrial economy; the mechanisms of submission a virtual financial capital are exposed real the sec-

tor of economy, probed modem directions of research of financial architecture of market of financial
services.
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«economy of services», financial system.

MocTynuna B pegakunio 24.06.2011 r.

143


Shults
Штамп


