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$IHAHCOBUM PMHOK Y CHUCTEMI
EKOHOMIYHMNX BIIHOCHH

Poskpumo  pisnomanimui  KoHyenmyanvHi nioxoou 00 BUIHAYEHHA CYMHOCH
@inancosoco pumxy. Ilpoananizosano micye ma ponb QIHAHCO8020 PUHKY Y cCUCMeEMI
EeKOHOMIUHUX 8IOHOCUH. OXAPAKMEPU308aHO Cynepeunusi meHoeHyii eeoioyii QiHanco8o2o
PUHKY 3a yMO8 2nobanizayii. Busnaueno eniue enobanizayii na npoyecu cmano8ieHHs. ma
PO36UMKY DIHANCOBO20 PUHKY.

Kniouoei cnosa: piHaHCOBHI PUHOK, KartiTal, (JiHAHCOBI pecypcH, IHCTUTYIIOHA-
Ji3auisi, rrobaizaitis, MaKpOEKOHOMIYHI ITPOIIECH.

Ymanyue 10., Munsiino A. @unancoevlit pvlHOK 8 cucmeme IKOHOMUUECKUX
omnowenuil. Packpoimol paziuunvie KOHYenmyanbHsle N0OOX00bl K ONPeOeieHuio CyuHOC-
mu puinka. Ilpoananusuposanvi Mecmo u poib (UHAHCOBO20 DLIHKA 8 CUCHeMe IKOHO-
Mmuneckux omuoweruti. Oxapaxmepuzo8aHvl NPOMUBOpeyUsbie MeHOeHYUU I80TOYUU Pu-
HAHCO0B8020 pbIHKA 8 Yycaosuax enobanusayuu. OnpedeieHo 6ausHUe 2100anu3ayuu Ha
npoyeccvl CIaHo8IeHUs U pa3eumus (PUHAHCOB020 PLIHKA.

Kniouesvie cnosa: (MHAHCOBBI pBHIHOK, KamWTal, (HUHAHCOBBIE PECYpCHI,
WHCTUTYLIMOHAIN3ANN, II00aI13a1isi, MAaKPOIKOHOMHYECKHE TTPOLECCHI.

IocTanoBka nmpodaemu. JlocaipKeHHS CyTHOCTI (JiHAHCOBOTO PUHKY
K 0co0MMBO1 chepr €KOHOMIKH Tependavae po3KpUTTS METOJOJIOTIYHUX
3acax #oro ¢yHkmionyBaHHs. CydacHUil (iHAHCOBHI PHUHOK € TIEBHOIO
MaKpOEKOHOMIYHOIO IUTICHICTIO, CTUMYJIIO€ (DiHAHCOBI MTOTOKHU Ta 3MEHIIIYE
BUTpaTu Tpu (HOpMyBaHHI TMOMUTY 1 MPOMO3UIi HA (HIHAHCOBI MOCIYTH,
CHpUsi€ PO3MOAUTY Ta MEPEpO3NOALTY aKTHBIB. YHACHIAOK I[bOTO aKTyali-
3YIOThCSI TIUTAHHS CTPYKTYPHOI PO30YIOBH KIIIOUOBHX HANPSMIB PO3BHUTKY
(b1HAHCOBOTO PUHKY, 30KpeMa, HUISXOM MiABHUINEHHS M1€BOCTI 1IHCTUTYIIii-
HOT'O PEryJIIOBaHHS 3 METOI0, HacamIepen, AeTiHizauii ¢ginancoBoi chepu,
3a0e3MeueHHs] CHCTEMHOTO IMiIX0y 10 PO3BUTKY HaIliOHATHHOI EKOHOMIKH,
a TaKOXX MMOTIEPEIHKEHHS MOKIUBUX (DIHAHCOBO-EKOHOMIYHUX JTHCOATaHCIB.

AHaJi3 oCTaHHIX aocjigxeHb i myOaikaniii. Cuctemarusanist -
OMHHUX 3pYyIIEHb Y METOOJOTIi, 32 SIKOIO OIIHIOETHCS PO3BHUTOK EKOHO-
MiKH, J1a€ MiJCTaBU CTBEPIKYBATH, IO Teopis (hiHAHCOBOIO PUHKY IEpe-
OyBae Ha CTa/iii aKTUBHOIO PO3BUTKY. BogHOYAC Ti KOHIENTYaIbHI JOCATHEHH,
Kl CTaJIM HaWOLIBII SICKPABOIO JEMOHCTPAIE€I0 JOCATHEHb Yy Teopii
1 ipakTUill (piHAHCOBOTO PUHKY OCTaHHIX JECATHIITH, ¢ TTOBUHHI MPONTH
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ampobartito y moxaikiiomMy. Cepell HAMOUTBIII BarOMHX JTOCHIDKEHb Y IIAPHHI
aHamizy pomi ¢iHaHCOBOro pHHKY ciif BigzHauunth mpaui K. TapOap,
A. Mazapaki, I. Uyrynosa, B.Jlyk’snoBa, B.Cwmarina, T.MaiiopoBoi,
O. binopyca, H. KpaBuyk, [I'. bamnsuuna, 1. Jlrotoro, C.HaymeHnkosoi,
C. llymcekoi, I1. Apecrica, XK. AnBapeca-Pamipeca Ta in. [1-14].

MeTo10 €TATTi € PO3KPUTTS CYTHICHUX XapaKTEPUCTHK (iHAHCOBOTO
PUHKY Ta BU3HAUEHHS HOTo Miclig i oIl y Cy4acHii eKOHOMIUHIH cucTemi.

Marepiaau Ta MeToau. Y CTaTTi 3aCTOCOBAHO CYKYITHICTH METOJIB
Ta MIIX0/IIB, SIKI IO3BOJIMIIM Peajli3yBaTH CUCTEMHO-KOHIICTITYalbHY €IHICTh
JOCTIKEHHS, a caMme: MIaJeKTUYHUN, CUHTE3y Ta MOPIBHSIbHUM, CUCTEM-
HUU Ta IHCTUTYIIHHIA.

PesyabTtaTH fpochaimzkeHHs. CyyacHa €KOHOMIKa € CKJIQJHOI Ta
JUHAMIYHOIO CHCTEMOIO, IO 3aJ0BOJIbHSIE BEIMUYE3HY KUIBKICTh 1HTEPECIB,
10 HE TIPOCTO 30IraroThCsl, @ HAWJACTIIIe MPSIMO MPOTHICKHUX. [Ipu 11bomy
¢dinancoBuii puHok (PP) € ckiagHO0 CTPYKTYpOro, sika chopMmyBaiach y
pe3yabTaTi €BOJIOLIMHUX MpOLECiB Y cdepl BIAHOCHH BIACHOCTI, a 3 IO-
3ULIT IHCTUTYIIMHOTO MiIXOAY — CYKYINHICTIO 3HAYHOI KIIBKOCT1 Y4aCHUKIB-
MOCEePEHHKIB, SIKi, BCTYMAIOYU MK COOOI0 B €KOHOMIYHI BiTHOCHHHU IIOZO
pOo3MoAlLTYy Ta mepepo3noaiy (GpiHaHCOBUX PECYpCIB, 3aCTOCOBYIOTH Pi3HO-
MaHITHI ()iHaHCOB1 1HCTpYMeHTH. EdekTuBHe (QyHKIIIOHYBaHHS 1 PO3BUTOK
@®P MoxnMBiI snHIIe B yMOBaxX KOHKYpPEHIIl, KOJM TepeBakHA YacTHHA
(biHaHCOBUX pecypciB MOOLTI3y€eThCS Cy0’€KTaMH MiANPUEMHHIIBKOI JisTb-
HOCTI Ha 3acafax ix KymiBmi-mpoaaxy. [lepeayMoBor (GyHKIIOHYBaHHS
(hiHaHCOBOTO PHUHKY € HEBIAMOBIAHICTH MOTPed y (hiHAHCOBHX pecypcax
mKepenaMm ix 3anoBoiieHH. PP e mocepeaHukom Ta 3abesneuye mepe-
MIIIEHHsI KOIITIB Bifl iX BJIACHUKIB J0 KOpHCTyBadiB. BiH € 0co0amBOIO
(dhopMoI0 opraHizaiii pyXy KOIITIB B €KOHOMIII i TTOKJIIMKAHUNA 3a0€3MeYUTH
JiepKaBi, MAOPUEMCTBAM Ta (Hi3MYHUM Oco0aM Halle)KHI YMOBHU JUIS 3aily-
YeHHs HEOOXIJHMX KOIUTIB 1 TMPOAaX THUMYAcOBO BIUIBHHX PECypCiB.
O6’extamu ekoHOMIYHUX BimHOCHMH Ha ®P € rpomoBo-kpeauTHi pecypcw,
iHHI anepu Ta pinancoi nmociayru. [Ipu nboMy cy0’eKTaMu €KOHOMIYHUX
BiTHOCHH BHCTYTIAIOTh JICPKaBa, MiIPUEMCTBA Pi3HUX (OPM BIACHOCTI Ta
okpemi rpomansgHu. PP xapakrepusyeTbcs Kpyroodirom ¢iHaHCOBHX
pecypciB, y mpoleci SKOT0 OJHI Cy0’€KTH PUHKY aKyMYJIOIOTh KOIITH, a
1HII — Tpe] IBISIOTH MOMUT HA HUX.

@DiHaHCOBUH PHHOK MOXKHA TaKOXX BHU3HAYMTU K CUCTEMY EKOHO-
MIYHUX BIJHOCHH, IOB’S3aHUX 3 TIPOIECaMH aKyMYyJIAIlii, pO3MOMLTy Ta
nepepo3noniny (iHAHCOBHX peCypciB, SKi TepeOyBarOTh y BIACHOCTI
€KOHOMIUHUX CyO’€KTIB 3a MOCEPEIHMIITBA CIICIiai30BaHUX IHCTUTYTIB,
IO CHIPUSIE CTPYKTYPHOMY NEPETBOPEHHIO €EKOHOMIKH y paMKaX e(eKTUBHOI
cuctemu iHcTUTylid. Lle mo3Bomsie anamizyBatm ®P came 3 moswmmii iH-
BECTHIIIITHOI CKJIa/J0BOi, IO CIpHUS€ MOJEpHI3aIlli €KOHOMIKH Yy JOBIO-
CTPOKOBI/ TIEPCTIEKTHBI.

[Ipobnema HaykoBO1 ieHTH]IKALI] TaKOTO PEeHOMEHY, SIK (PIHAHCOBHIMA
PUHOK, BU3HAYEHHSI MOTO MicClg 1 poJli y Cy4yacHIil eKOHOMIYHiN cuctemi
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HaOyBae nenmani Oumpmioro 3HaveHHsa. PP sk y HamioHanmpbHOMY, Tak 1 y
rJI00aTbHOMY BUMIpI Mepeadadae CUCTEMHO-KOMYHIKATHBHUE acmleKT, TOOTO
BUKOPUCTAHHS PUHKOBHUX MEXaHI3MiB, MIJAKPIIUICHUX JIEP>KaBHUM Pperyiis-
TopHUM BIUTMBOM. Came ®P yTBOpIOE 1 pOopMy€E BIAMOBIIHY CUHEPrETUUHY
B33a€MO/III0 HOTO CTPYKTYPHHX €JIEMEHTIB. BaXIMBO Npu 11bOMY BiI3HAYUTH
MIPUHIIMTIOBY 3MiHY aKIIEHTIB 1010 TIEPCIICKTHB PO3BUTKY CBITOBOI (DiHAHCOBOT
cucremu. dinancoBo-ekoHOMIYHA Kpru3a 2007-2009 pp. 3Mycuia po3BHHEHI
KpailHU CYTTE€BO 3MICTHUTH PETYJSTHBHI aKIEHTH 1 MEpeWTH Bix Heouide-
panpHOi MapajurMyu 0 NPAKTUYHOTO BU3HAHHS AKTUBHOTO BTPYYaHHA Y
¢dynkuionyBanus OP [3, c. 26].

@diHaHCOBI MPOLIECH € JOBOJI AMHAMIYHUMHU, Y Pe3yJIbTaTi YOro Mnopy-
IICHHSI PIBHOBAru B OyJb-SIKOMY CEKTOP1 UM CETMEHTI MOK€ HaJ3BUYANHO
MIBUJKO TMOIIMPUTUCS HA BCIO EKOHOMIYHY cuctemy. Ilpuuomy uei
HE3HAYHUI IMOIITOBX MOXXE CTaTH BIAYYTHUM YMHHUKOM CHHEPTEeTHYHOTO
xapakrepy. Hanpuknan, enemMeHTH (iHAaHCOBOTO PHHKY BHUKOHYIOTH JIESKi
3arajgpHl QYHKII, IO CBIIYMTH MPO IX HEOTHOPIIHICTD 1 crieu(idHy pOIb.
OpnHak 11e He 3aBakae iM mepeOyBaTH y TMEBHOMY 3B’S3Ky OJWH 3 Of-
HuM [1, c. 7-12]. Tpagumiitno ®P posrispaots sk cnenudiuny chepy
I'POIIOBHX BIJHOCHH, III0 BHHUKAIOTh Y TIPOIIeCi pyXy (piHAHCOBHX pecypciB
MDK JIepXKaBolo, MiANpHEMCTBAMU Ta (I3MYHUMH OcobamMu 3a Tocepe-
HUIITBA Celiai30BaHuX (P IHAHCOBUX 1HCTUTYTIB.

®inancoBuil puHOK B. Cmarin TpakTye SK CHCTEMY EKOHOMIYHHX
BIJTHOCHH, 110 3a0e31euye MepeTBOPEHHsI BUIbHUX KOIITIB Ha KariTal i Horo
Hepepo3noIil MK yYacCHHUKaMH npouecy BinTBopeHHs. Lle o3nauae, mo OP
€ CHUCTeMOI0 Kpyroo0Oiry Ta mnepepo3noaily (iHAHCOBHUX AaKTHBIB MiX
MOCTa4aJIbHUKaMH 1 CIIOKUBavyaMU KalliTaiay 3a JOIMOMOTOI0 CIielialii3oBa-
HUX TIOCEPETHUKIB Ha OCHOBI TMOMUTY Ta MPOTMO3HUIIli Ha KariTai [4, c. 20-21].
B. JIyk’saHoB Bu3Hauae OP sk CyKymHICTh yCiX TPOILIOBUX PECypCiB KpaiHH,
NpUYOMy TaKHX, M0 TMepeOyBarOTh y MOCTIHHOMY pyci, PO3MOALTl YH
MePEPO3MNOIL, IO 3MIHIOIOTHCS IMiJT BIUIMBOM CIIBBIIHOIICHHS MOMUTY Ta
MPOMO3UIIiiT Ha 111 pecypcH 3 00Ky pi3HHX CyO’€KTiB eKOHOMIKH [3, ¢. 31].

OpHak BITYM3HSHUM HAYKOBUM JIOCIHIJIKCHHSIM, SIKI MaJd O CHCTEMHO
PO3KpUBATH TIMOWMHHY CYTHICTh 0a30BHUX KaTEropiaJbHUX KOHCTPYKIIN
(hi1HaHCOBOTO PUHKY 332 YMOB HApOCTAIOUYMX IIOOaNi3aliifHUX BIUIUBIB, 3/1€-
OLIBIIOTO 1€ BJIACTHBA IOBEPXOBICTH Ta TEOPETHYHA IHEPIiHICTB, IO
MO3HAYAETHCS HA PIBHI KaTEropiajJbHUX y3arajlbHEHb TAKOTO LWBLTI3allii-
HOTO (heHOMEeHY, sIKUM 1 € OP.

[IpoBenenuit ananiz mae 3MOry AiWTH BUCHOBKY, 1o ®P y3arampHioe
IMIMPOKUNA KOHIJIOMEpaT 0araTboX CTPYKTYpPHUX cerMeHTiB. (DiHaHCOBHH
PUHOK € CYKYMHICTIO aBTOHOMHHMX CETMEHTIB €KOHOMIKH, Y MEXax SIKUX
MOCTIMHO 3MIACHIOEThCS MIMPOKUN crekTp (inaHcoBux omepariil. [lpu
IIbOMY Ma€ MiClle€ PO3IIUPEHE BiATBOPEHHs I'POIIOBHUX MOTOKIB, 3a0e3meuy-
€THCS CTAJMH PO3BUTOK HAIIOHATHEHOI €KOHOMIKU Ta TIOCHITIOETHCS JIepyKaBHA
y4acTh y Tiodamizaiiinux nporecax. OiHAHCOBHI PUHOK — 116 MHOXHHHE,
OaratoBuUMipHE, 6araTOCUCTEMHE SIBUILE, 1[0 00’ €THY€ IIUPOKY CYKYIHICTb
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okpeMHux cdep 1 CEerMeHTIB HalllOHAJIbHOI EKOHOMIKH, SIKI aBTOHOMHO
¢yskuionytots. Tak, ckinanoBumu OP € rpomoBo-KpeIuTHUHN, BaTIOTHUH,
(GhoHIOBUI PUHKH, PUHKHA (DIHAHCOBUX IIOCIYT, IEPUBATHUBIB Ta ITOXITHHX
(hiHAaHCOBHX IHCTPYMEHTIB TOIIO. 3 MEBHOI YMOBHICTIO iX MO)XHa Ha3BaTH
cerMeHTHUMHU puHKamu. OP — cknanna ¥ cymepeusnuBa IMoOJIiCUCTEMa Bij-
HOCHH, Cy0’€KTIB, yYaCHHUKIB il KOHTPAreHTiB, SIKI IParHyTh JOCSITH BiAIO-
BimHux wieu [1,c. 14-19]. Cucremaruzaiiis TOTJSIAIB PI3HUX BUYCHHUX, a
TaKOX TIIXOJIB 10 BU3HAYECHHS CYTHOCTI (DIHAHCOBOTO PUHKY J1a€ 3MOTY
BUPA3UTH iX HAouHO (puc. I).

MexaHi3M aKyMyJIsuii Cdepa pisuipHOCTI (hiHAHCOBHX
q)iHaHCOBI/IX pecypciB 3 METOIO iHCTI/ITYTiB , SIK1 YTBOPIOIOTH
X IOJANIBIIIOTO iHBCCTYBaHHH CTPYKTYPY (hinancoBoro PHUHKY
I'pommosi pecypcew, axi PunkoOBI iHCTUTYTH, SKi
PO3TIOAUISIOTHCS '« dinancosuii ¥ CIIPSIMOBYIOTH (hiHAHCOBI
Ta MEPEePO3NOIUISIOTHCS i PUHOK pecypcu Bif iX BIAaCHUKIB
BIUIMBOM IIOIMTY Ta MPOIIO3UII11 J0 IIO3UYaJIbHUKIB
ExoHOMIYHI BIZTHOCHHH, 1[0 BUHHU- CxutagoBa ¢piHaHCOBOI
KalOTh y MPOIIECi aKyMYJIFOBaHHS iH(pPaCTPYKTYpPH, sKa 3a0e3medye
Ta BUKOPUCTAHHS (DIHAHCOBUX PYX THMYacOBO BiIBHOTO
pecypciB KarriTamy

Puc. 1. BuzHaueHnHsi ekoHOMi4HOT nmpupoau GiHAHCOBOT0 PUHKY
(ckmaneHo aBTopamu Ha ocHOBI [1, ¢. 9; 4, ¢. 15-19])

CyuacHa €KOHOMIKa II0opa3y OUIbIIE AEMOHCTPYE CaMOYCYHEHHs ¢i-
HAHCOBUX TPAHCAKIIIH B/l peallbHOTO €KOHOMIYHOTO PO3BHUTKY, IPU3BOJAUTH
JI0 BIJIOKpEMJICHHS HarpoMaJpKeHHs ()IHAHCOBOTO KamiTairy Bi ¢GopMmy-
BaHHS peanbHOro. CamonocratHicTs OP BUSABIA€THCS Yy TOMY, 110 BiH Haly-
Ba€ CTIMKOT CIIPOMOXKHOCTI CTaOUTIbHO BiITBOPIOBATHCS HA BJIACHIA OCHOBI,
Yyepe3 110 BUHHUKAE peajbHa MOXJIMBICTh MEPETBOPEHHS BCi€l (piHaHCOBOT
chepu y BIpTyaabHO-CIICKYJISITABHUNA CETMEHT.

I'mobGanpHa ¢iHaHCOBA apXITEKTOHIKA MOCTAE SIK CAMOJOCTATHS IOJi-
cucrteMa, 1o (yHKITIOHY€E 3a 3aKkoHaMHu (piHaHCOBOI1 cuHepreTuku. 1li 3akoHN
(bopMyIOTh HaHOBIILY €KOHOMIKO-(hiHAHCOBY CTPYKTYpy. OmHak 1ist 00’ €k-
THBHHX 3aKOHIB ()iIHAHCOBOI €KOHOMIKH Ma€ OyTH MiAKPIIICHAa YiTKOIO, CTa-
OUTPHOIO 1 3pO3YMUIOIO JJIsi Cy0’€KTIB Ta YYaCHHUKIB (DiIHAHCOBUX BiJHOCHUH
3aKOHOJIaBUOI0 I HOPMATHBHO-TIPABOBOIO 0a3or0. [loku mo HUHINIHI aep-
JKaBHI OPraHW HE MOXYTh 3MIMCHUTH HEOOXIiJIHI 3aXOJU 3 TMOTEpeIKEeHHS
MOpyIIeHb Ha Pi3HUX cermMeHTax DP.

VY BITUM3HAHIA HAYKOBIii JiTepaTypi aKTUBHO OOTOBOPIOETHCS TiIloO-
Te3a Mpo BigpuB (iHAHCOBOrO CEKTOpa BiX peanbHOI eKOHOMIKH. MmeTbes
He mpo (opmanbHe pO3’€IHAHHS LMX JBOX CEKTOPiB, HE MpPO BTpaTy
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B3a€MO3B’SI3KIB MIXK HHUMH, a NPO HOBHUH XapakTep LUX B3a€MO3B’S3KIB.
Binpus ¢iHaHCOBOro cekTopa BijJ PEaJbHOrO CIiA PO3YMITH SIK KIJIbKICHE
1 IKICHE JOMiHYBaHHS BipTyallbHO-CIIEKYJISTUBHUX €JIEMEHTIB HaJl MEXaHi3-
MaMH, 110 3a0e31euytoTh (YHKIIOHYBaHHS peasbHOro cexkropa [3, c. 44—49;
6, c. 25-27; 7, c. 390-398].

[Ipu Bu3HaueHHI Micus (PIHAHCOBOTO PHHKY B HaIllOHAJIBHIA €KO-
HOMIYHIM CHCTeMi IOUIJHHO MPOBECTH CEKTOPAIbHHUHA aHali3 3 METOI0
3’siCyBaHHS POJIi Ta 3HAYEHHSI TUX CEKTOPIB, sIKi OepyTh Oe3mocepenHio abo
OMOCEPEIKOBaHy y4yacThb y CTBOPEHHI BaJOBOIO BHYTPIIIHBOTO MPOIYKTY
mono (ynkionyBanHss ®P. CexTop aepkaBHOTO YMpaBIiHHS OB’ I3aHUI
3 (hiHAHCOBUM PUHKOM Yepe3 €KOHOMIiUHI BiTHOCWHH, IO BHHHKAIOTh MiX
JIep>)KaBOI0 M 1HIIMMH CyO’€KTaMM HalllOHAJIBHOI €KOHOMIKM Yy MpOIECi
CTBOPEHHS, PO3MOJiLY, MEpPepo3NoAlly Ta BHUKOpHCTaHHS BapTocTi BBII
1 HaIllOHAJIBLHOTO A0X0ay Kpainu. [Ipy IboMy yTBOPIOIOTHCS IIEHTPaJIi30BaHi
Ta JeueHTpanizoBaHi ¢GoHIU PiHAHCOBHX pecypciB. Uepes cucteMy NO3WK,
IHBECTHIIIH, KpeAUTiB, TpaHCHEPTIB Ta IHIIUX IHCTPYMEHTIB (HiIHAHCOBOTO
PHHKY JiepXaBa Mae 3MOry (iHAaHCYBAaTH peabHHI CEKTOp EKOHOMIKH,
3MIMCHIOBATH JIepKaBHI 3aKyIIiBJIl, BAKOHYBAaTH PETYJISATUBHI (DYHKIIIT TOIIIO.
JIOLUTBbHICTh 3aCTOCYBAaHHS CEKTOPAJHOTO aHajli3y IOB’s3aHa 3 MOXKIIH-
BICTIO 3’SICYBaHHSI Ha MPHUHIIUIIAX CHUCTEMHOTO MIIXO0Ty MPUIMHHO-HACIII-
KOBHUX 3B’f3KiB CYKYITHOCTI IHCTUTYUIMHUX OAMHUIL (hiHAHCOBOT'O PHHKY
y HaIloHaIBHIN ekoHoMimi. Ha puc. 2 mogano cucreMy B3a€MO3B’SI3KIB Mixk
PI3HUMH IHCTUTYILIHHUMHU CEKTOPaMM HAIllOHATBHOT eKOHOMIKH Y KOHTEKCTI
(GyHKITIOHYBaHHS (hiHAHCOBOTO PUHKY.

CeKTop epKaBHOTO PunOK TOBapiB
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Puc. 2. Micue ¢inancoBOro puHKy B eKOHOMiuHil cucTemi
(cKJIaieHO aBTOpaMHu)
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[aTencudikamis rmobanizamiiHUX MPOLECiB 00OYMOBIIOE TOSBY HOBHX
¢opM Ta IHCTPYMEHTIB (DIHAHCOBOTO PUHKY, L0 € Oe3MepepBHUM MPOLIECOM.
Came 3aBISIKM CTPIMKOMY 3pOCTAHHIO MOXIAHUX LIHHUX Mamnepis (iHaHCcO-
BUIl PUHOK HApOCTUB CBii rpomoBuil noreHuian. CprorogHi y riodambHUX
BIITBOPIOBAJIBHUX TMporiecax 3ae0utpiioro nanye ®P. 3a3naueHi mporecu
nemani OuTbIle 3yMOBIIOIOTECS BuxonoM DP 3a Mexi BilacHE rpomioBOro
Bumipy [13, c. 327-335].

VYcxmanaeHHss GopM BIITBOPEHHS Ta CIOCOOIB po3MilieHHs (piHaHCO-
BOT'O KaImlTajly CIPUYUHUIIO TIOSIBY HOBUX CIIeM(piYHUX BUIIB TTpodeciitHol
JISUTBHOCTI, CIIPSMOBAaHUX Ha 00CIYyrOBYBaHHSI BIIACHUKIB BIPTyalbHOIO 200
(bIKTUBHO-CHEKYIATHUBHOTO KamiTaimy. Came TOMy BiJ CBOE€YAaCHOCTI, OIIe-
PaTUBHOCTI i MPaBUIILHOCTI PillIeHb JAEPrKaBH MO0 PO3BUTKY (DiHAHCOBOTO
PUHKY Ta KOMIUIEKCHOI Y3TOJIKEHOCTI Jill CyO’€KTiB €KOHOMIKH 3HAYHOIO
MIpPOI0 3ISKUTh €(EKTUBHICT MaKpOCKOHOMIYHHMX TMPOIECIB, a 3BiACH #
piBeHb 1 MacmTabW PO3MIMPEHOTO BIATBOPEHHS Yy 3arajibHOCYCHIBHOMY
BuMipi [4, c. 22, 23].

Hanmipue mommpenHs mporieciB (iHaHCiami3amii mpu3Beao 10 psay
CYNIEPEYHOCTEH, IO CTAJIO OYEBUJHMM B YMOBaX KPH30BHUX SIBHII
[11, c. 514; 14, c. 489-491]. IIpu upbomy, 3 oHOTO OOKY, (hiHAHCOBUIN PHHOK
Mae OyTH JJOKOMOTHBOM E€KOHOMIYHOT'O PO3BHUTKY, @ 3 1HIIOTO, — BUHHUKAE
cHUTYyalrlis, 3a sikoi Taka ¢pyHkiis OP, sk cipusHHS TpaHcopMallii 3a01aKEeHb
y peasbHi i1HBECTHIIi1, HE BUKOHY€ETHCS HAIECKHUM YHHOM [ 14, c. 65, 66]. [o
TOTO K PI3HOMAHITHICTh BUAIB ()IHAHCOBUX IHCTPYMEHTIB, IO 3’SIBUIIUCS
MPOTSTOM OCTaHHIX JECATHIITH, 00yMOBHJIA BIIPpUB HOMIHAJIBHHUX IIIH Ha
aKTHBH BiJ iX peanpHOro marpyHts. CymepeuHocTi mporieciB (iHaHciami-
3a1ii MOJKHA PO3TJISAaTH HE TIJIBKU Ha III00aJIhHOMY PiBHI, IO BUABISETHCS
y IOMiHyBaHHI ()iHAHCOBOTO CEKTOpAa HAJ pealbHHUM, a i 32 HalllOHATbHUMU
€KOHOMIKaMH, OCOOIMBOCTAMH iX (DYHKI[IOHYBAaHHS Ta BiAMOBIAHOTO PiBHS
po3Butky ®P [8, c. 32-35].

[Ipomecu rirobamizamii Ta iHTerparii puHKiB, sk 3ayBaxye O. binopyc,
CTBOPIOIOTH CIIPHUATIMBI YMOBH JJISl TJ100aibHOI iHTErparii HalioHaJIbHUX
(inaHcoBUX pUHKIB 1 TpaHcdhopMallii piHaHCOBO-OaHKIBCHKOI 1HAYCTpIi y
npoBigHY chepy ekoHoMiku. OJIHAK MPHU bOMY Ti100anbHa (iHAaHCOBA €KO-
HOMIKa IO TACHIIOETHCS MACIITAOHIIIIMMHU TTpOIiecaMu TirepdiHaHciami-
3arii, BipTyanizarii Ta "¢ikruBizamii" kamitanis. BipryansHa ¢inancoBa cucre-
Ma cTaJjia IMaHIBHOO M1ICHCTEMOIO I100aTbHOT €KOHOMIKH [6, ¢. 27-29].

Ha namioHasbHOMY piBHI BCl €KOHOMIYHI CyO’€KTH 1OB’s3aHi 3 OP,
MparHy4d CTaTH WOTO aKTHBHUMH y4YaCHHKaMHd, a (piHAHCOBI IHCTHUTYTH
CTBOPIOIOTH HOBI mociyru. Lle Mae mposiB y mMpUpOCTi ACMO3UTHUX 1 Kpe-
IUTHUX TOpTderiB OaHKiB, CTPaXOBUX IUIATEXIB, BHECKIB O HEJIEPKaBHUX
neHciiHuX (oHAIB Tomlo. BHacmigok mboro BifbHI KOIITH, SKi MOBHUHHI
CIIyTyBaTH 1HBECTULIHHUM PECypCcOM, BUIyYalOThCS 3 PEATbHOTO CEKTOpa
Ta 30CEPE/KYIOThCSI MPOTATOM IEBHOIO 4Yacy Ha pPaxyHKax (pIHAHCOBHX
IHCTUTYTIB, 3aBIAHHSAMH SKUX € IX aKyMYyJISIis, TPIMHOXKEHHS Ta MOJaJTbIIa
TpaHchopmarlis y peanabHi iHBecTHIIil [5, c. 88-92].
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Baprto Big3HauuTH, 110 Hapa3i CTBOPIOIOTHCS YMOBH AJIS aKyMYyJIsLii
KOIITIB 3 METOI0 iX MEPETBOPEHHS Yy MO3MKOBHHU KalliTall, OpraHizaii po3-
oty (piHAHCOBHX PECypCiB MK Cy0’€KTaMHu TOCIOAApIOBaHHA. Y LbOMY
KOHTEKCTI BaXnmBUMHU (yHKIissMu @®P, sKi BiH BHKOHY€ B €KOHOMIIli, €
TpaHcopmallisi BITbHUX aKyMyJIbOBaHUX KOIITIB y TMO3UKOBUH KaIliTal,
00’eTHAaHHSA Ta KOHCOJIJAIlSl PO3IOPOIIEHUX 3a0UIa/KCHb, ()iHAHCYBaHHS
Jep>KaBy, HACEJIEHHS Ta 1HIIUX Cy0 €KTIB €KOHOMIKH.

Came TomMy HaOyBae aKTyaJIbHOCTI MHUTAHHS PIBHS PO3BUTKY (iHAH-
COBOTO PHHKY, OCKUIBKM UMM OUIBII PO3BUHEHHWM BIH €, THM IIBUIIIC
CTBOPIOIOTHCS 1HBECTHIIIHHI pecypcu. J[Isi TaKuX €KOHOMIYHHX CHCTEM, SIK
BITUM3HSHA, TIpolec TpaHcdopMmallii BiAOyBaeTbcs 31 3HAYHUM YaCOBHM
JIaroM — YHACJIiIOK HEOCKOHAIOCTI IHCTUTYIIHHOTO cepeaoBuia (GyHKITIO-
HYBaHHS, HEPO3BUHEHOTO ()OHIAOBOTO PHHKY, OOMEXKEHHUX OOCSATIB JOBrO-
CTPOKOBHUX PECypCiB Yy pO3NOPSIHKEHHI (PiHAHCOBUX 1HCTUTYTIB. Lle BUsBIISI-
€TbCA Y HU3bKUX TEMIIAaX MPUPOCTY KPEIUTYBAHHS €KOHOMIKH Ta BUITY4YEHHI
IHBECTUIIINHUX PECypcCiB 3 peambHOro cekTopa ekoHomiku [9, c. 30, 31].
[TpoBeneHe AOCHTIHKEHHS Aajl0 3MOTY BHOKPEMHUTH TPH TPYNH CyTEpPEUIH-
BUX TEHCHIIIH eBOIONii (hiHAHCOBOTO PUHKY 32 YMOB TJ100ati3allii, 30Kpema:

o NOCUNIEHHA B3AEMO3ANEIHCHOCMI HAYIOHATbHUX eKOHOMIK, 10, 3
OJIHOTO OOKY, CIpHs€ MiABHIIEHHIO €(pEeKTUBHOCTI (YHKI[IOHyBaHHS (i-
HAaHCOBOTO PUHKY Ta €KOHOMIYHOMY 3pOCTaHHIO dYepe3 3allyueHHs iHO-
3eMHOTO KamiTally H 3aKOpJOHHOTO [OCBiAy, KOHIEHTpalii (iHAaHCOBHX
aKTHBIB, 37CIICBICHHIO MOCTYT, a 3 IHIIOTO, — MPU3BOIUTH 0 NOALTY ¢i-
HAHCOBOTO PUHKY MIX BEJIMKUMHU (DIHAHCOBUMHU KOHTIIOMEpaTaMu, 3011b-
IIy€ PU3UK BTPATH JIEP’KABHOTO KOHTPOJIO Yy (iHAHCOBIH cdepi, HMOBIp-
HICTh 3HWKCHHSI PIBHA KOHKYPEHIII Ta MOCHUJIEHHS MOHOMOMI3alii pUHKY,
MiIBUIIEHHS 3aJIe)KHOCTI BHYTPIIIHHOTO PUHKY BiJl 30BHIIIHIX MOTPSICIHB,
HEOYIKYBAHUX KOJIMBaHb, CIEKYJATUBHUX 3MIH MONUTY 1 Mpomo3umii Ha
(biHaHCOBOMY pUHKY, BUHUKHEHHIO KPU30BHX SIBHIIL;

o YCKIAOHEeHHs THCmMpyMenmapito QiHaHco8020 puHKy, TiIBULICHHS
piBHS 00CITYrOBYBaHHS, YHIBepcami3almil i auBepcudikarii, 3aBIsIKH bOMY
MOJKJIMBE TOBHiIIE 33/10BOJICHHS NOTPeO y (hiHAHCOBUX MOCIYrax, 3aCTOCY-
BaHHS JHMCTAHIIIMHOTO OOCITyrOBYBaHHS, ayiieé BogHOodYac — BigpuB PP Bix
noTped peasbHOro CeKTopa €KOHOMIKH, 3pOCTaHHs IJI00AJIbHOTO CIEKYIIs-
TUBHOT'O KaITliTary, 3MEHIIICHHS KIJTBKOCTI 3aiHITHX Ta CKOPOUCHHS ITEPCOHATY
(h1HAHCOBHX YCTaHOB;

o popmysanna mexamizmy 2106anbHO20 pe2yn08aHHs QIHAHCO8020
pUHKy IUIISIXOM BIPOBADKEHHS €IUHUX CTAaHIApTIB, IO 3yMOBIIOE
JUHAMIYHANA PO3BUTOK TIIOOATBHOTO (PIHAHCOBOTO PUHKY, MOPOIKY€E HOBI
MOKJIMBOCTI B MPOTHUCTOSIHHI TJ00ANbHUM KpHU3aM, MOCHIIOIOYH CTIHKICTh
rnobaneHoro @P, MmiHIMiI3ye pu3uku (HiHAHCOBUX OIepamiid, OJHAK IpH-
3BOAUTH JI0 BTPaTH OKPEMHUMH JepXKaBaMHU KOHTPOJIO 3a HAI[lOHAIbHUM
PUHKOM dYepe3 BiJCYTHICTh JIIEBHX MEXaHI3MIB IMIDICMEHTAIlll 3a3HAUYCHUX
HOpM 1 mpaBuil. KpiM TOro, mormuOmoTECs CYyHepeyHOCTI MK MOCUIICHHIM
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CTIHKOCTI TJIOOAJIBPHOTO PUHKY BHACIIIOK MEPEpO3Noiny (hiHAHCOBUX PH-
3UKIB MDK BEJUKOIO KIJIBKICTIO YYaCHUKIB 1 HEOE3MeKO BUHUKHEHHS
JIAHITIOTOBOT peakIlii Ha HEraTHUBHI IMITYJIbCH, 30UIBIIYETHCS HMOBIPHICTH
MOIIMPEHHS IIOKIB YHACTIIOK PO3TOPTaHHS KPU30BHX SIBUI Y (piHAHCOBIMH
cdepi, a TaKO’)K BUHUKAE PU3UK HEMOXJIMBOCTI peKammiTamizalii (piHaHCOBUX
YCTaHOB 32 YMOB IIEPEBUILICHHS po3Mipy ix akTHBiB BBII kpainm.

3pocTtanHs MacmTabiB (GiHAHCOBOTO PUHKY MPOTATOM OCTaHHIX JECs-
THJIITh CYyNPOBOKYBaJIOCh MOAMU(DIKALIEI0 1HCTUTYIIIHOI CTPYKTYpH HOTO
perymtoBaHHs. [le 00yMOBIIEHO 3pOCTar040I0 MOTPEOOI0 B KOOPAMHYBaHHI
3yCHJIb PEryJIATOpiB, L0 MpAIlOI0Th y PI3HUX CErMeHTax (iHAHCOBOTO
PUHKY, YCKJIQIHEHHSM OTepallii, 1Mo 3IIHCHIOITHCS (DIHAHCOBUMH IOCE-
pEeIHUKAaMU, PO3IIUPEHHSIM TPAHCKOPIOHHOI AiSJIBHOCTI, MTOCUJICHHSAM TEH-
JeHIid 10 popmyBaHHS (PiHAHCOBUX KOHTJIOMEPATIB.

BucHoBku. [IpoGiema HaykoBoi imeHTH]IKaIi]l (HiHAHCOBOTO PUHKY,
BH3HAYEHHS HOTO MICIIS Ta POl y CydacHiId eKOHOMIYHIA CUCTeMI HaOyBae
nenani 6ineoro 3HaueHHs. Kputepiem agekBaTHocTi OP piBHIO PO3BHUTKY
HaI[IOHAJILHOT EKOHOMIKHM € MOJICPHI3aMIMHNN MPOIIeC, OB’ I3aHUN 3 TPaHC-
¢dbopmartiiero ¢GiHAHCOBO-€KOHOMIYHUX BIJHOCHH Ta TEPEXOJOM Ha SAKICHO
HOBHIA PiBE€Hb YCHOT'O HAIlIOHAJIBHOTO TocriogapcTBa. GiHAHCOBUI PUHOK SIK
y HaI[lOHAJbHOMY, TakK 1 TJI00aTbHOMY BHMIpi mepeadadae CHUCTEMHO-KO-
MYHIKaTHBHE TiATPYHTS HOro (yHKIIIOHYBaHHS, 1110 3yMOBIIIOE€ aKTUBI3ALII0
PUHKOBHX MEXaHi3MiB, IOCHJICHUX PErYJISATOPHUM BIUIMBOM JiepxkaBu. Came
@®P yTBOpIOE MEBHY LITICHY CHCTEMY IHCTUTYIIHHOTO 3a0e3neueHHs! CTiii-
KOr0 €KOHOMIYHOTO 3pOCTaHHs, sKa € OpPraHiYHUM IO€JHAHHAM HOro
CTPYKTYpHUX eJleMeHTiB. [Ipu 11boMy BiJI CBOEYACHOCTI Ta OOIPYHTOBAHOCTI
pillieHb ypsiay, CHPSAMOBAaHUX Ha aKTHBI3allil0 PO3BUTKY (HiIHAHCOBOTO
PUHKY, Ta Y3TOJDKEHOCTI Iiii HOTo CyO’€KTiB 3HAYHOIO MIpPOIO 3aJICKHThH
JTUHAMIYHICTh MAaKPOEKOHOMIUHHUX MPOLECIB, sIKI MaIOTh OYTH CKEpOBaHI Ha
JOCATHEHHS 1HCTUTYIIHOTO 3a0e3MeUYeHHs peari3alii eHIOTeHHOT MO
€KOHOMIYHOT'0 3pOCTaHHS.

[Momanpmi HayKOBI IOCTI/DKEHHS IOUIIBHO TPUCBSITHTH OOIPYHTY-
BaHHIO [i€BUX (IHAHCOBMX MEXaHI3MIB CTHUMYIIOBaHHS 1HHOBAIIHHOI
MOJIeNTi PO3BHUTKY HAIIOHAJIBHOI €KOHOMIKM 3 ypaxXyBaHHSM JCIEHTpaTi-
3amii. [Ipobnemu miABUIIEHHS MaKpOEKOHOMIYHOI €(peKTUBHOCTI (YHKIIIO-
HYBaHHS Ta IHCTUTYIIHHOI CIIPOMOKHOCTI (JiHAHCOBOTO PHHKY OOYMOBIIOIOTH
HEOOXIJHICTh BU3HAUYEHHS WOr0 BEKTOPIB PO3BUTKY 3 BHUKOPHUCTaHHSAM
MO3UTHUBHOTO 3apyO0i’KHOTO JTOCBITY.
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Umantsiv Y., Minyaylo O. Financial market in the economic relations.

Background. Studying the nature of the financial market as a special sphere of
economics involves outlining methodological bases of its functioning. The current financial
market is macroeconomic integrity which encourages financial flows and reduces costs in
the formation of supply and demand for financial services, and promotes the distribution
and redistribution of assets. Consequently the issue of structural development of trends of
key financial market, in particular by increasing the efficiency of institutional regulation to
primarily legitimization of the financial sector, providing a systematic approach to the
development of the national economy and preventing possible financial and economic
imbalances is important.

The aim of the article is to outline the characteristics of financial market and
identify its place and role in modern economic system.

Materials and methods. The article used a combination of methods and approaches
that allow implementing the conceptual unity of research, namely the dialectical method of
scientific knowledge, methods of synthesis and comparative method, system and institutional
approaches.
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Results. The financial market is complex, multidimensional, multisystem structure
that was formed as a result of evolutionary processes in the area of property relations, acts
as a special form of the movement of money in the economy and ensures its flow from its
owners to the users. Financial processes are sufficiently dynamic and as a result the
imbalance in any sector or segment can quickly spread to the entire macroeconomic
system. System disclosure of the essential basic categorical structures, primarily in the
financial economy in terms of increasing globalization impacts, allowed generalizing the
whole conglomerate of structural segments.

The modern economy demonstrates withdrawal of financial transactions from real
economic development that leads to isolation of financial capital accumulation rather than
forming real one. These processes are increasingly conditioned by the release of financial
markets beyond the monetary dimension. Excess spread of financialization has caused a
number of contradictions that became apparent in crisis phenomena. It is clear that, on the
one hand, the financial market should be an engine of economic dynamics, on the other
hand, there is a situation in which such function of the financial market to promote
transformation of savings into real investments are not fully implemented. That’s why the
issue of market financial development is important, as the more developed it is, the faster
investment resources appear.

Financial market summarizes a wide conglomerate of many structural segments with
a wide range of financial transactions. However, intensification of globalization causes the
appearance of new forms and financial instruments. System disclosure of the essential
basic categories under the conditions of globalization influences allowed to generalize the
whole conglomerate of structural segments of the financial market. However, there is a
problem of the contradictions between the increased stability of the global market due to
the redistribution of financial risks between a large number of participants and the hazard
of a chain reaction of negative impulses.

Conclusion. The issue of scientific identification of the financial market, determi-
nation of its place and role in the modern economic system is becoming increasingly
important. Financial market both in the national and global dimension provides system-
communicative aspect, the activation of market mechanisms, enhanced regulatory influence.
Therefore, government regulation is gradually becoming not only an outside line of
regulatory impact, but also an organic component of the economy. Financial market
creates a synergy, namely the processes of integration as a condition of their organic
combination and development. From timeliness, efficiency and accuracy of the state
decisions to financial market development and integrated coordination of actions of its
subjects depends on the effectiveness of macroeconomic processes.

Keywords: financial market, capital, financial resources, institutionalization,
globalization, macroeconomic processes.
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