MDKHAPOAHI ®IHAHCHK I ®IHAHCOBI PUHKN

Irop KPYINKA

EKOHOMIYHA ITPHPOOA, POADb TA SHAYEHHS
$P$IHAHCOBOI'O PHHKY B EKOHOMIYHIN CHCTEMI

HocnidxeHo cymHicmb, ¢hyHKUIT ma porib ¢hiHaHCOB020 PUHKY 8 Cy4YacHili €KOHOMIYHIU cuc-
meuwmi. [poaHanizoeaHo ocobnusocmi enugy ¢hiHaHCOB8020 PUHKY Ha pPO38UMOK HauiOHasIbHOI
EeKOHoMIKu 8 ymosax anobarnisauii. ObrpyHmosaHo HeobxiOHICMb nepuwo4yepa08020 8iOHOBIEH-
Hs1 dosipu eKoOHOMIYHUX cy6’ekmig 00 Ub020 PUHKY, 0cobuBo 8 yMosax 0bMexeHo20 docmyiy
iHeecmopie do Oxepen ¢hiHaHCO8UX pecypcie 8 YKpaiHi.

B ymoBax yHKUiOHYBaHHA PWHKOBOI
€KOHOMIKW MWUTaHHS roCMoAapCbKOro  XWT-
TS BUPILYOTBCA Yepe3 B3aeMOito MonuTy i
Npono3unuii Ha Pi3HOMAHITHUX CEerMeHTax Ha-
LioHanbHOro puHKy. Mpu LUbOMY KOH’HOHKTYpa
(hiHaHCOBOrO  pUHKY, Sk Ge3nocepeaHbO
BinoOpaxxae edeKTNBHICTb (OYHKLIOHYBaHHS
BCIX iHLUMX PUHKIB Ta HABINbLUOK Mipoto 0by-
MOBJHOE PiBEHb PO3BUTKY EKOHOMIYHOI cucTe-
MW aepxaBu.

BuyeHHAM npobnematnkn diHaHCOBO-
ro pUHKY 3aWmManucs Taki 3apybixHi Ta BiT-
UYN3HSAHI HaykoBUi, sik B. Basunesuy, O. ba-
paHoBcbkmi, E. Bpirxem, k. K. BaH XopH,
O. Bacunuk, B. leeup, B. IBaHoB, M. Ko3opis,
O. Konogizes, B. KopHees, 0. Kpas4yeHko,
B. NaryTiH, C. JloHgap, B. Nyuis, |. Jlotun,
O. Mengpyn, O. Mosrosuii, O. TumoLLEeHKO,
B. Wenyabko Ta iHwi. Cepep BITYN3HAHMX yye-
HUX, SIKi B KOHTEKCTi JOCNiAKEeHHSA biHaHCOBO-
ro pUHKY BMBYanuM Ta OOrpyHTOBYBanu Pi3Hi
acnekTn yHKUIOHYBaHHA MOro iHgpacTpyK-
Typw, OOUiNbHO BMOKpeMuTun npadi: |. bnaHka,
M. BeneHbkoro, O. [aHinoea, O. |BaHULBKOI,
A. Mepecagu, B. Xogakiscbkoi, O. LLenenano
Ta iHWwmx. Npobnemu B3aemogii HaLioHanbHO-
ro Ta MiXkHapogHoro iHaHCOBOrO PUHKY BU-
eyanu C. bopuHelb, T. BaxHeHko, FO. Bopo6-
nos, B. €ropos, A. EpmolueHko, A. XKanino,

B. KabaHos, O. Mosrosuii, C. MoLueHCbkui,
O. Porau M. Casnyk, A. ®inineHko, B. ®eno-
coB, |. lWkopiHa, |. LkonbHUK Ta iH. OgHak Lwie
farato acnekTiB uiei baraTtorpaHHoi i cknag-
HOi npobnemaTvku 3anuliaeTbCs No3a Ha-
NEXHOI0 YBarok i, 30Kkpema, BaXKIiMBi acnekTu
OOCniAXeHHA TeHAeHUin po3BUTKY piHaHCO-
BOrO PVHKY B yMoBax rnobanisauii cBiToBOT
E€KOHOMIKW.

MeToto cTaTTi € normnubneHHa TeopeTUKo-
KOHLENTyanbHUX YsABMAEeHb MPO EKOHOMiYHY
npupogy Ta dyHKUiOHanbHe MNpPU3HaYeHHA
hiHaHCOBOrO PUHKY, OBI'PYHTYBaHHA Heobxia-
HOCTi MepLlIoYeproBOro BiAHOBMEHHS OOBipU
€KOHOMIYHMX CYB’eKTIB 4O LIbOr0 PUMHKY 3a HU-
HiLLHIX YMOB 0OMeEXeHOro JoCTyny iHBECTOpIB
00 oxepen giHaHCOBUX pecypciB B YKpaiHi.

Y cyyacHiln eKoHOMIYHIN cucTteMi Oyab-
AKOT AepxaBu porib (PIHAHCOBOrO PUHKY €
Hag3Bu4anHO Baxknueoto. Lle, Hacamnepes,
BU3HA4YaETbCA NpouecaMy BUKOPUCTaHHS doi-
HaHCOBWX IHCTPYMEHTIB i MOCNyr 3 METOI 3a-
nobiraHHa HaTypani3adii rocnogapcTea Ta ak-
TMBI3aUii OisNbHOCTI €KOHOMIYHUX CyO’€eKTiB.
®iHaHCcOBUI pUHOK Hagae cBobogy eKOoHo-
Mi4yHOro BMBOpPY MOro yyacHukam 4vepes me-
XaHi3aM1 CMiBCTaBNEHHSA AOUINbHOCTI 0OMiHY
BiflbHMX KOLUTIB AMS1 NMOTOYHOIO CMOXWUBaHHSA
3 MOXINMBICTIO X CMOXMBAHHSA Y ManbyTHBO-
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My, NPOrHO3yBaHHSA iHBECTUUINHOI cTpaTeril
o0 BNAacHOro BapiaHTy NoganbLUIoro po3su-
TKy. Y npoueci 6aratoetanHoi TpaHcdopmadii
hiHaHCOBUX peCypCiB Ha Pi3HMX cerMeHTax
(iHaHCOBOro puHKy BiAbyBaeTbCA reHepadis
[OOAaTKOBOI BapTOCTi PO3MILLEHUX aKTUBIB 3
METOI 3a0BOSIEHHS NOTPED X y4aCHUKIB.

3 No3unuin iCTOpUYHOI PETPOCNEKTUBK 3a-
3Ha4YMMo, LLIO B YMOBAX iCHYBaHHA aMiHicTpa-
TUBHO-NJTAHOBOI EKOHOMiKM (DIHAHCOBUIN PUHOK
3aMiHIOBaBCA MEXaHi3MOM LIEHTPari3oBaHoro
posnoainy BCiX BUAiB pecypcis, i nuwie B cuc-
TeMi MiXKHapogHUX ¢oiHaHCOBUX BiQHOCWH Aep-
XaBa BumylleHa Oyna BWKOHyBaTU QOYHKLi
cyb’ekTa pUHKOBUX BiOHOCKH. Y 3B’A3KY 3 LM
B Teopii chiHaHciB TOro nepiogy AocnigpKyBaBcs
TiNbKW OOWH MiKHAPOAHMI acnekT 3aranbHoi
Teopil (iHaHCOBUX PWHKIB, XO4a Manu Mmicue
1 I'PYHTOBHI HAyKOBi pobOTK, NPUCBAYEHI NPO-
6nemam MixkHapogHOro noainy npadi, ik OCHo-
BN e(EeKTUBHOIO (OYHKLIOHYBaHHSI OKpPEMMX
CEerMeHTiB hiHaHCOBOIO PUHKY.

3 gpyroi nonosuHK 1980-x pp. posnoyascs
nepioa 3aranbHOCBITOBOI Nibepanisauii giHaH-
COBMX PUHKIB i NOCrabrneHHs KOHTPOIto 3a py-
XOM Kanitanis. Pesynsratom ctano nigsuLleH-
HS aKTMBHOCTI Y CUCTEMi MiDKHAPOOHWX PUHKIB
LIHHMX nanepiB, sIKy YTBOPHOKOTb HaLUiOHamnbHi
hiHAHCOBI PMHKM KpaiH Pi3HOrO PiBHA PO3BUTKY,
B3aEMO3B’A3aHi iHBECTULIMHUMM NOTOKaAMM.

Onsa ciHaHCOBUX PUHKIB, WO (POPMYIOTb-
Csl Ta PO3BMBAIOTLCS, XapakTepHa nepBuHHA
(parMeHTOBaHICTb, siIka BUSIBNSIETLCS B He-
[JocTaTHiIl iX koHconigauii i cnabknx 3B’s3kax
MiXX ydacHuMKamu. Ha po3BMHEHUX, 3pinux
PUHKax OMTMMAanbHWUIA piBEHb KOHconigauil
BXe OyB [OOCArHEHMM i TOMY MO4YMHAE no-
CUnBaTUCA BTOPUHHA ParMeHTOBaHICTb,
noe’si3aHa 3 TEHAEHUisMMN peueHTpanisauii
Ta 3pPOCTaHHSA 3HAYEHHS MEPEXHUX CTPYKTYP.
Taki biHaHCOBI pyHKM NparHyTb No36aBuUTK-
Cs HagMIpHOi LeHTpani3auii, ska noynHae
ranbMyBaTU €KOHOMIYHUA PO3BUTOK, i TOMY
Ha HWUX NIgBULLYETLCA PONb MONILEHTPUYHOT

iHppacTpykTypn, dka Kpalle aganTyeTbes
00 iX MiHIMBKUX yMOB. [10 TOro X CTPYKTypHa
PparMeHTOBaHICTb TaKWUX PUHKIB KOMMEHCY-
€TbCA NMOCUNEHHSIM TXHBOI IHTErPOBAHOCTI Ha
OCHOBI iHbopMaUinHKX TexHonorin. BogHouac
3B’A30K MiXX PO3BUTKOM (DiHAHCOBOIO PUHKY Ta
€KOHOMIYHUM 3POCTaHHAM € ABOCTOPOHHIM,
OT)Ke CTaH TakuUX PUHKIB NOTPIGHO BBaXkaTu He
CTiMbKM MPUYMHOLO, CKiNlbKW BaXXNMBOKO nepe-
OYyMOBOI €KOHOMIYHOro 3pocTtaHs [7, 80].

®iHaHCOBUI PUHOK € yXe YyTnvBuUM [0
OKpeMUX MOpYLIEHb PWUHKOBOI piBHOBarn B
€KOHOMILi [gepaBW, OCKiNbku 3abesnedye
B32EMO/iI0 i B3AEMO3B'A30K YCiX iHLUMX PUH-
KiB. FAKLLO rpoLli B PUHKOBI €KOHOMILLi Xapak-
TEPU3YIOTLCA K “KPOB” PUHKOBOTO MeXaHi3My;,
TO (PIHAHCOBUA PUHOK MOXHa oOxapakTepu-
3yBaTW He iHaKLe, SK “KPOBOHOCHY cucTemy”
HauioHanbHOi eKoHoMmiku. PauioHanbHe Ta
cTpaTeriyHo OpiEHOBAHE BUKOPUCTaHHA Cy-
YaCHOro iIHCTPYMeHTapito PiHAHCOBOIO PUHKY
Aae 3mory 3abesneyntn Ans MOro y4YacHukis
edeKTMBHE PO3MILLEHHST BNAcHMX i Mobinisa-
Lit0 3HAaYHMX 30BHILLHIX (hiHAHCOBUX pecypciB.

OcTaHHIM YacoM hiHaHCOBUI PUHOK Bigj-
rpae yHikanbHy i gegani 6inbly pornb B €Ko-
HOMIYHMX MEPETBOPEHHSIX, LLIO BiAOyBalTLCS Y
CBITi M KOXHIi KpaiHi. Ak ueHTp akymynsuii Ta
nepepo3noginy ¢iHaHCOBMX pecypciB BiH 3a-
6e3nevye (PYHKLIOHYBaHHS MOTYXXHOMO Mexa-
Hi3My CTMMYNIOBAHHS PO3BUTKY iHBECTULLINHOT
i BUPOOHMYOI chep EKOHOMIKM, a TaKoX YCiel
CUCTEMW CYCNIiNTIbHO-EKOHOMIYHUX BiAHOCKH. B
yMoOBax TpaHchopMaLiMHNX NepeTBOPEHb €KO-
HOMIiKM (DiIHAHCOBUIN PUHOK NPaKTUYHO HabyBae
pYIC NOTY>XHOTO Axepena iHBECTULIMHNX pecyp-
ciB, 3abe3nevytoun epekTMBHE aKyMynioBaHHS
KOLUTIB Ta eKOHOMIYHO AouifibHE 3a40BOMNEHHSA
iHBECTULINHOIO MONUTY Ha Pecypcu siK KOpoT-
KO-, TaK i LOBrOTEPMIHOBOIO XapakTepy.

Y PVHKOBIN ekoHOMILi Ansi cy6’ekTiB nig-
NPUEMHULBKOI AiSiNIbHOCTI OCHOBHUM [Xepe-
NOM BiflbHUX TPOLUOBUX KOLWITIB AN doiHaH-
CyBaHHA iHBeCTUUiN € diHaHCOBUA PWHOK,
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SAKnn 3abesnevye edpeKTBHUIN Nepepo3nogin
Kanitany B paMKax €KOHOMIYHOi cucTemu,
popMyBaHHS pecypcHoOi 6as3n EeKOHOMIYHO-
ro 3pocTaHHA Ta Bifirpae y Hil BU3Ha4anoHy
ponb. B cyvacHux ymoBax cpiHaHCcOBUIA pu-
HOK MocCifa€e Hag3BMYaMHO BaXnvBe Micue y
CTPYKTYPi PUHKOBOT EKOHOMIiKM, OCKifTbKM came
BiH 3abesneyye nepepo3nogin diHaHCOBMX
pecypciB i kanitany mix cyb’ektamm rocnoga-
pHOBaHHS, KOTpi Big4yBaloTh AedilMT KOLWTIB i
noTpeby B 40OOATKOBUX iHBECTULiSX, Ta BNac-
HUKaMW 3a0LLaKeHb.

EKOHOMIYHI CyD’EKTU Y PUHKOBI EKOHOMILi
iHBECTYIOTb TMM4YaCOBO BiNbHUI Kanitan (3ao-
LWaaKeHHs) B LiHHI nanepu abo iHwWi giHaHco-
Bi akTMBW. [lOpeYHO 3a3HauMTHK, WO BiNnbLUICTb
cy6’exTiB BUKOPUCTOBYE (DIHAHCOBUMA PUHOK
ONsl BKMNageHHsA KOLWTIB B pearbHi akTuBMW.
PuHkoBa BapTicTb UiHHMX nanepiB ipMu, sK
BiJOMO, € MOKA3HMKOM YCHILLIHOCTI Ti pyHKUiO-
HYBaHHS1, TOMY KOHKYPYIOUM Ha iHLUMX PUHKaX
(nepegycim ToBapHUX), cyb’ekTn rocnogapto-
BaHHA MOCTIMHO KOHTAaKTYOTb 3 (hiHAHCOBUM
PWHKOM, aHani3ytoTb NOr0 KOH'OHKTYPY.

Haronocmmo, Lo OCHOBHE NpU3HA4YeHHS
(PiHAHCOBOrO PUHKY — eeKTUBHUI PO3NOoAin
3aoLlagKeHb MiX KiHLEeBMMU cnoXxusadamu. Y
Cy4acHin pUHKOBIN eKOHOMiILi cy6’ekTn rocno-
OaploBaHHs, 3a3BM4an, BUKOPUCTOBYIOTb ANS
iHBECTULIN B pearnbHi akTuBM Binblue KoLwTiB,
HiX 3aowamxytoTb. 3 iHWoro 6oky, Aomoroc-
nogapcTBa 3aoLlamxyoTb binbLue, Hix BUTpa-
YyaTb. Yum Ginbwnin po3pmB Mk obcsiramm
3annaHoBaHNX IHBECTULIN | 3a0LlamKeHHSIMNA,
TUM TOCTpille NpOSBASETbCA HEOobXigHICTb
YHKLIOHYBaHHA (iHAHCOBOIMO pPWHKY And
nepeposnodiny 3aollapkeHb MK KiHUEeBW-
MK cnoxmBadamu. OgHak HeobXigHUM € He
nuwe icHyBaHHS (PiHaHCOBOIO PUHKY, a 1 NOro
edeKkTMBHEe (PYHKUiIOHYBaHHS, O [03BONSAE
3abe3neunTn agexkBaTHUIA PO3MNOAIN BiflbHOro
Kanitany Ta CTUMYyroBaTM €KOHOMIYHEe 3poc-
TaHHA JepXaBu.

Hesaxatoum Ha Te, WO hiHAHCOBUI pu-
HOK OMocepedKkoBYE pPyX peanbHWX iHaH-
COBUX pecypciB, 06'eKTOM 0OMiHY Ha HbOMY
€ iHaHCOoBI akTMBX. 3a JOMOMOrow piHaH-
COBMX aKTUBIB 3AiINCHIOETBCSA MNepeposno-
Ain iHaHCOBUX pecypciB Big TUX, XTO Mae
X Hagnuwok, To6TO Big iHBECTOpIB, A0 TUX,
XTO BigyyBa€e B HUX gediuut, To6TO Ao emi-
TEHTIB (hiHAaHCOBMX akTMBiB. BignosigHo, Ha
Ccy4acHOMy eTani po3BUTKY €KOHOMIYHUX Bifa-
HOCWH Kanitan y surnagi diHaHCoBUX akTUBIB
0MnocepeaKkoByE Ta LPUANYHO 3aKPINME PyX
peanbHOro rpoLIoBOro Kanitany B Mexax qi-
HaHCOBOIO PUHKY.

3 ornggy Ha BMLe3asHadyeHe, MOXHa
3pobMTU BUCHOBOK, WO iCHYE HaA3BMYaNHO
TICHMN B3a€EMO3B’A30K (PIHAHCOBOrO PUHKY
N peanbHOro cektopa eKOHOMikn. Po3BuUTOK
HaLioHanbHOI EKOHOMIKM He MoXnueuin 6e3
edeKTMBHOro Nepepo3noginy Kkanitany B pam-
Kax eKOHOMIYHOT CUCTEMU, SIKUIA Ha CbOroAaHi
Moxe 3abe3neunTu nuwe QiHaHCOBUIN PUHOK.
BogHo4yac cam iHaHCOBUIA PUHOK DYHKLL-
OHYE TiNbKM 3a paxyHOK peanbHOro cektopa
€KOHOMIKW, OCKiflbkW AOXIAHICTb PiHAaHCOBMX
akTuBiB 3abe3nevyeTbcst NpubyTKOM, OTpUMa-
HWM YHacnigok NPOAYKTUBHOIO BUKOPUCTaHHS
3any4eHoro Ha iHaHCOBOMY PVHKY rPOLLOBO-
ro kanitany. Llen 38’130k gae 3mory noBHOH
MipOI0 OXapaKkTepusyBaTu Bu3Ha4arnbHy posb
¢iHaHCOBUX BiQHOCWH, O BMHUKAOTb Y Npo-
ueci kynieni abo npoaaxy iHaHCOBUX iIHCTPY-
MEHTIB Ha Cy4acHOMY eTani PO3BUTKY PUHKO-
Boro rocnogapctea. Ocobnueoi akTyanbHOCTI
pPO3BUTOK hiHAHCOBOIO pMHKY HabyBae B yMO-
Bax TpaHcopMaUiHOi ekoHOoMikK 3 ii Bara-
TOYKIMAAHICTIO, HU3bKOK €eMEKTUBHICTIO BU-
KOPUCTaHHA HAsiBHOrO Kanitany Ta po3puBoMm
MiXK 320LLaMKEHHSIMUN 1 iIHBECTULISIMM.

Takum 4YMHOM OB’EKTMBHOI Nepeaymo-
BOK (PYHKLiOHYBaHHSA (DiHAHCOBOIO PUHKY €
ancbanaHc y notpebax y piHaHCOBUX pecyp-
cax ycix y4acHWKIB pMHKOBOTO npoLecy Ta Ha-
SABHUX X obcsrax i pxepenax diHaHCyBaHHS.
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Came hiHaHCOBMI PUHOK, SK BU3HAYaIbHUN
CEermMeHT HauioHanbHOro pUHKy, BigobOpaxae
nonuT Ta NPONo3ulito Ha giHaHCOBI pecyp-
CW | BUKOHYE (PYHKLUiIO nepeposnoginy Tum-
4acoBO BiNbHUX FPOLUOBUX KOLUTIB HA MNEBHI
ciHaHCOBI akTUBK. Y Npoueci peanisauii wi€i
dyHKLiT BpaxoByHOTbCA NEBHi BMACTUBOCTI
nepepos3noainy Mix pisHMMu cepammn Haui-
OHanbHOI ekoHoMiku. lMpouec nepenuey Ko-
LWITIB NO KaHanax ¢iHaHCOBOro PMHKY crnpusde
NiABULLEHHIO MPOAYKTUBHOCTI Ta edeKTuB-
HOCTi €KOHOMIKM B Lifiomy.

[nsi rMMboKoro po3ymMiHHS OCHOB PUHKO-
BOI €KOHOMIYHOI CMCTEMM Ta 3HAYEHHSI OKpe-
MUWX HaLioOHaNbHMX PUHKIB, 30KpeMa giHaHCo-
BOro, 3aCTOCYEMO cxemy kpyroobiry (puc. 1),
sika BigoOpaxkae B3aeMOMoB’sA3aHuii i besne-
pepBHUI pyX rpoLlen, pecypcis, ToBapis i No-
CNyr MiXX eKOHOMiYHMMU cy6’ekTamu. MoxHa
CTBEPAXYBaTU, WO CYyYaCHUN HauioHanbHWN
PUHOK — Ue KOMMNMIEKCHe MOHATTS, WO Mo-
Tpebye po3rnagy MOoro SK CUCTEMU OKPeMMX
puHkiB. Taka cuctema 3abesneyye nepemi-
LLEHHS TPOLLIOBUX KOLUTIB SK Big BRacHuWKIB
3aolafXeHb 0O MO3MYarnbHUKIB Ta iHBECTO-
piB, TaK i y 3BOPOTHOMY HanpsmKy. HaBegeHa
cxema Bigobpaxae npouec obcnyroByBaHHS
rpoLoBnM 0BGIroM yCbOro CyKymHOro Kanita-
Ny CcycninbCcTBa Ha BCiX CTagifax yHKLiOHY-
BaHHS €KOHOMIYHOI CUCTEMU 3 ypaxyBaHHAM
HanpsMiB POpMyBaHHSA rPOLLOBUX MOTOKIB Ta
3BOPOTHUX NOTOKIB TOBapiB i nocnyr. IHakwe
KaXKyun, s cxema Bigasepkanioe pyHKUioHy-
BaHHS PUHKOBOI EKOHOMIKWN, TODTO B3aEMOZI0
CEKTOpIiB HaLioHanbHOI €KOHOMIKM B yMOBax
PUHKY. [leTanbHe BUBYEHHA Ta aHanis uiel
CXemu Jae 3Mory BCTaHOBUTH i BigcnigKysaTtu
BEKTOPU (hOpMyBaHHSA OiNbLUOCTI rPoOLLOBMX
NoTOKiB, SKi onocepenkyroTb rPoLUOBI BigHO-
CVHU MiXK €KOHOMIYHMMM cyD’ekTamu B Hauio-
HanbHiA eKOHOMILi, BU3Ha4YaloTb 0COONNBOCTI
PYHKLIOHYBaHHS OCHOBHWUX BUAIB PUHKIB Ta
iX 0OCryroByBaHHsl 3 ypaxyBaHHAM MNEBHUX
BNacTUBOCTEN.

Y HaBegeHii cxemi (puc. 1) Buxogm-
MO 3 TOro, WO Y PVHKOBIN €KOHOMILi OOMO-
rocnogapcTBa BOMoAil0Tb yciMa pecypcamu
Ha npaBax NpuBaTHOI BNACHOCTI Ta NpodaTb
iX Ha pUHKY cbakTopiB BUpOOHULTBA (NOTIK 1),
a oTpumaHui goxia (MoTik 2) po3noginsawTb y
OBOX HanpsiMax — MixX CnoXxmBaHHAM (MOTiK 8)
Ta 3aowamkeHHsaM (noTik 9). 3aolamxyoTb
JomMorocnogapcTsa NneBHy YacTUHY CBOIX AO-
XOAiB Y Pi3HMX chopmax, Hanpuknag, y Burnagi
roTiBkW, BKNagiB y 6aHkax, npuadaHHsA LiHHUX
nanepis ToWO. 3aranbHOBIAOMO, O paLio-
HarnbHi 4OMOrocnogapcTea Hikonm He BUTpa-
YalTb yBECb OTPMMaHWM OOXi4 Ha ToBapwu i
nocnyrn. 3a BiACYTHOCTI (DiIHAHCOBOIO PUHKY,
3aowamkeHHs 3bepiranuca 6 HaceneHHaM y
pi3HMX npeameTax nobyTy, y hopmi TesaBpauii
ToLo. Lle npu3BoanTb 4O 3MEHLLEHHS NONUTY
Ha ToBapw i nocnyrn y pesynesrati Yoro qip-
MW OTPUMYHOTb MEHLUNA BUTOPT. 3MEHLLEHHS
BUTOPrY CNPUYMHSAE 3MEHLUEHHS MONUTY Ha
gakTopn BupobHMUTBa. 3Bigcn — 3pocTae
6e3pobiTTS i 3HNXKYIOTLCS OXOAN HACENEHHS,
y Hacnigok Yoro nMonuT Ha ToBapw i nocnyru
Lwe OinbLue 3MeHLWwyeTbCS. Came 3a HasiBHOCTI
PO3BUHEHOI (hiHAHCOBOI chepwm, Sk JOBIpsE
HacerneHHs, 3a0WamkeHHs HagxoasaTb Ha di-
HaHCOBMWI PUHOK.

BogHouvac cipmu (nignpremctsa) 3aebinb-
LWOro BUTpayarTb Oinblue KOLWTIB, HiK OTpu-
MyOTb Y BUmMAAi npubyTky. OkpiMm nnartexis 3a
pecypcy, BOHU 3AACHIOITb iIHBECTULIT (KymytoTb
MaLLUWHKW, YCTaTKyBaHHA TOLLO) Ta BiALUKOAOBY-
I0Tb 3HOLLEHWI OCHOBHUI KaniTan. HegoctaTHi
KOLLITM BOHW NO3U4atoTb Ha (hiHAHCOBOMY PUHKY
(noTik 10), NnepeBaxxHO B GAHKIBCbKUX Y iHLLNX
chiHaHCOBUX ycTaHoBax (¢poHOOBI Ta TOBap-
Hi Gipxi, IHBECTMLiHI KOMNaHii TOwwo). Takum
YMHOM, BUMYyYeHHS abo BIATiK KOLWWTIB, O Mae
MicLie 3a YMOB paLioHarnbHOI NoBediHKM JOMO-
rocnogapcTB (CXMIbHOCTI OO0 3aollapkeHb), 3a
HasIBHOCTi (DIHAHCOBOMO PUHKY KOMMEHCYETLCA
“iH’exkuiamn”, TOBTO NPUTOKOM KOLUTIB Y BUMNAAi
iHBecTULin Ans GisHecy.
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Ak Bigomo, PiHAHCOBUN PUHOK KOXHOI
KpaiHW CKNagaeTbCsA 3 BENMKOI KiNbKOCTI Ka-
HaniB, 3a AOMOMOrOK SKMX FPOLLUOBI KOLUTK
nepemilatoTbCs Bif BNaCHUKIB 3aoLlaaXeHb
i TUM4aCOBO BifbHUX KOLUTIB O KOPUCTYBaYiB
diHaHcoBMMU pecypcamun. HanyacTiwe, ui ka-
Hanu NO4INATbL Ha ABi OCHOBHI Fpynu:

— npsaAMoro giHaHcyBaHHs, TO6TO Taki,
Mo SKMX rPOLLOBI KOLWTW HAAXoAAaTb OO KOpUC-
TyBauiB 6e3nocepefHbO Big iXHiIX BNacHuWKiB
(Hanpuknag, 3any4eHHst giHaHCOBMX pecyp-
CiB LUNAXOM MEPBMHHOIO PO3MILLEHHSA aKLin
YK iHLWKMX LiHHKX nanepi.);

—  HenpsAMoro diHaHCyBaHHS, KONW rpo-
LLIOBI pecypcu HaaxoasiTb Bif X BNACHUKIB OO
KOPUCTYBauiB Yepes crneuianbHi piHaHCOoBI iH-
CTUTYTW: BaHKM, iIHBECTULINHI (DOHAM TOLLO.

ObwuaBa KaHanu YHKLiIOHYIOTb B €KOHO-
MiYHii cucTemi ogHoYacHo, NpoTe B Mipy pos3-
BUTKY (DIHAHCOBOIO PWHKY 3HAYEHHS OCTaH-
HbOrO 3pOCTaE.

Y PUHKOBI EKOHOMIYHIN cucTeMi cpiHaHco-
Bi nocepenHvky (KOMepLUiriHi 6aHKu, KpeguTHI
CMifiKM TOLLO) CNPSIMOBYIOTb 3a0LLAAKEHHS Bif
AoMOorocrnoaapcTs Ao TuX, XTo X noTpebye. Ko-
LUTW OTPMMaHi Ha PiHaHCOBOMY PUHKY, hipmu
noeepTalTb 3 BigcoTkamu (noTik 11). MNeBHy
YaCTMHY UMX KOLUTIB IHCTUTYTU (DiHAHCOBOIo
PUHKY 3anuwatoTb cobi sik nnaTty 3a HagaHi no-
cnyru. KowTu, sk dhiHaHCOBUIM PUHOK MO3UYNB
y AOMOrocrnogapcTs, iHCTUTYTU DiHAHCOBOIro
PWHKY MOBEPTalOTb HACENEHHI0 3 BMHAropo-
00 — BiACOTKM, AuBigeHam Towo (noTik 12).

MpoTe B peanbHOMY XWUTTi HE BCi JOMO-
rocriogapcTtBa 3aollaXytoTb i He BCi hipmu
6epyTb y no3umky. Kpim Toro, 3aowagHukamm €
Takox cipmm (noTik 11), a gomorocnogapcTea
no3uyarTb KOWTKM Ha (IHAHCOBUX PUHKaXx,
Hanpuknag, Ha Kyniem CnoXxveumx bnar Tpu-
Barioro KOPUCTyBaHHA TOLWO (NOTiK 12).

CboroaHi ypsian kpaiH nepeBaXkHO TaKoX
BuTpadatoTb Ginbwe (notokn 13, 14, 15), Hix
OTPUMYIOTb Yy BUMMAAI HaOXOOXKeHb 3a paxy-
HOK nopartkiB Ta 36opiB (notoku 17, 18). Ane

MatoTb MicLe OKpeMi BUNagku, konu dipmm Ta
ypsaau TMMYacoBO HarpoMaipKyloTb POLLOBI
KOWTK (30M0TOBantOTHI pe3epBu LieHTparb-
Hux GaHkiB, doHaM cyBepeHHOro baratcTBa
ToLo), To6TO 3aowamxyoTb [4, 74]. MNoTpib-
HO 3a3HayuTW, WO Y CyYacCHiN PUHKOBIW eKo-
HOMIYHI cMCTeMI aeprkaBa TiCHO B3aemopi€ 3
JomorocnogapcreaMmu Ta gipmamm.

3ayBaxxumo, Wo Ha PiHAHCOBOMY PUHKY
JepxaBa 34iMCHI0E 3ano3nyeHHst (puc. 1 no-
Tik 19) Togdi, konu aepxaBHWUA GloaxeT aedi-
UUTHUA — OepxaBHi BUOATKM MepeBuLLyoTb
HaAXOMKEHHS 00 AepxxaBHoro bogxeTty. Oep-
XaBa 6epe B Mo3uKky, BUMyCKaouy OepxasHi
UiHHI nanepwn (oGnirauii, Bekceni ckapOHuui
Ta iH.) i Npogatoumn ix gomorocnogapcTeam,
KOMepUinHMM GaHkaM, CTpaxoBMM KOMMaHi-
AM Towo. [NoraweHHs gepxaBHUX NO3uK (Mo-
Tik 20) 34iNCHIOETLCA, 3a3BMYa, LUNAXOM iX
pecpiHaHCyBaHHA, TO6TO Yepes BUMYCK HOBUX
JepXXaBHUX LiHHMX nanepis.

Ak BigOMO, eKOoHOMiKa OinblIOCTi KpaiH
CBIiTYy, B TOMY 4uCni N YKpaiHu, € BigKpuTOIO
i nmotokn 21-24 BigobpaxatoTb €KCMOpPTHO-
iMAOPTHI onepauii Ta rpowwoBi HaAXOMKEHHSA
3a eKCMnopT BITYN3HAHUX TOBAPIB i NOCAYT, SKi
Npo4aHi 3a KOpAOoH, | BUTpaTN pe3naeHTiB Ha
Kynieno 3apybikHMX ToBapiB. AKWO KpaiHa
Kynye 3a KOpAOHOM Oinblue, HiX eKCrnopTye,
TO pi3HMLIO BOHA MYCUTb onnaTtntu abo nosu-
Kamu B iHO3eMHUX (PiHAHCOBMX NOCEPEHUKIB,
abo npogaxeM iHO3eMUsIM CBOIX (Pi3NYHMX
un piHaHCOBMX akTMBIB (MOTiK 25 iHO3eMHi
iHBecTuuii). Lle npn3BoanTb 4O YMCTOro npu-
nnuey kanitany (cpiHaHcoBux pecypcis). 3po-
3yMifno, SKLWO €eKCrnopT MepeBuLLyE iMMNOPT,
TO Mae Mmicue Bignnue kanitany (motik 26
3apybixHi iHBecTuuii). Kpim TOro, iHO3emHi
cyb’exTM 3 Pi3HNX MOTMBIB BKMagaloTb KOLITH
(MpsAmi | nopTdenbHi iHBeCTUUIT, KpeanTw, no-
3MKWU, OEen031TU) Y BITYN3HSHY EKOHOMIKY (Mo-
Tik 25), a HauioHanbHi — B €KOHOMIKY iHLINX
KpaiH (noTik 26). BogHouyac gepxaBsa, Komnu
He Mae 3MOru 3anyymTu OOCTaTHbO KOLUTIB
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Ha BHYTPILUHLOMY PUHKY Ha BaxaHux ymoBax,
nosmyae ix Ha CBITOBOMY PUHKY (MOTiK 27), a
3rogom norawae (noTik 28). Migcymok ycix 30-
BHILLIHBOEKOHOMIYHMX OMnepLin BigobpaxatoTb
y nnatikHomy GanaHci kpaiHu.

OyeBngHO, WO 3anpornoHoBaHa cxema
(puc. 1), 9k i 6yab-Ki TeopeTnyHi mogeni, €
[0BOMi CMPOLLEHO, ogHak BOHa Aa€ 3Mory
3pO3yMITH, LLO YYacTb KpaiHW y CBIiTOBIN eKo-
HOMiILi 3MiHIOE PO3MNOAIN pecypcis Ta JoXofiB
KpaiHn. 3a HasiBHOCTI 3apyOikHOro cektopa
HaljioHanbHa eKkoHOMika BMpobnsie GinbLunii
obcAr npoaykuii, Ky ekcnopTye, MOPIBHSHO
i3 BHYTpiWHIMM noTpebamn Ta MeHWUn o6-
cAr npogykuii, aky imnoptye [1, 152]. 3 orng-
Ay Ha 3a3HaveHe, MOXHa 3pobuTU BUCHOBOK,
O 30BHILULHLOEKOHOMIiYHi 3B’A3KW1 BMINBalOTb
Ha HauioHanbHWUM Kpyroobir rpoLoBux NoTo-
KiB, piHaHcoBUX pecypcis i ToBapiB. OTxe,
HauioHanbHi PUHKM KpaiH B3aEMOIMNOB’sI3aHi,
a (piHAHCOBMI PUHOK KOXHOI KpaiHW, Tak 4u
iHaKwWe B3aemMopgie 3 MixXHapoOHUM oiHaHCO-
BMM pUHKOM Ta Bepe yyacTb y nepeposnogini
CBITOBUX (piHAHCOBMX pecypciB.

Cepeq HalBaXnUMBILLMX CYy4YaCHUX TeEH-
OeHLUin po3BUTKY B3aEMOBIOHOCWH (iHaAHCO-
BOr0 PUHKY YKpaiHu Ta CBIiTOBOro (oiHaHco-
BOro PMHKY HeoOXigHO HasBaTu rmobanisadito
(piHAaHCOBMX MOTOKIB, CYyTTEBE 3POCTAHHA 00-
cAris Kynieni-npogaxy iHaHCOBUX pecypcis,
3POCTaHHSA BMMMBY CMEKYNATUBHOMO Kanitany,
aunBepcuaikauito puHKY KOpnopaTMBHUX LiH-
HUX nanepiB, 36inblIeHHA obcary npopaxy
LiHHMX nanepiB AepxasBwu, 30Kkpema Ha iHaH-
COBOMY pUHKY E€Bponericbkoro Cotosy.

BoaHovac 3a3Hauumo, WO Ha aymky 6a-
raTbOX HayKOBLjB CBiTOBa €KOHOMiYHA Kpu3a
30e6inbLIoro 3yMoBrieHa, nepeayciM, Kpusoro
Ha (hiHaHCcoBOMY puHKy. Lle we pas nigTeep-
[)KYE He Nnulie BaXMMBICTb, a W cynepeynu-
BiCTb poni (iHAHCOBOMO PWHKY B PO3BUTKY
AK HaLioHanbHOI, TaK i CBITOBOi EKOHOMIKMW.
[pyHTYlOUMCh Ha pesynbTaTax AoCHimkeHb
3apyOikHMX yyeHux, B. . basnnesuy [2, 12]

CTBEPOXKYE, WO HecTabinbHICTb (hiHaHCOBOro
PWHKY, Ma€ eHOOreHHU XapakTep, i came Tomy
HEeMOXIMBO 3abe3neynTun “TouHe” perynoBaH-
HSA PUHKOBOI EKOHOMIKM, KOTPEe I'PYHTYETLCH Ha
aKTMBHOMY BWKOPWUCTaHHI PUHKY (iHAHCOBUX
iHCTPYMEHTIB. 3a TakMx ymMOB Oep)KaBi 3anu-
LWaeTbCA TiNbKM peanidyBaTu THYYKY EeKOHO-
MiYHYy NOMITKKY, SKka Aonyckatume MOXIUBICTb
Pi3HMX “pexXnmMiB” PYHKLIOHYBAHHA €KOHOMIKM
B MeXax iCHYHUOI iIHCTUTYLIMHOI CTPYKTYpW Ta
BpPaxoByBaTW YMHHUKW 1T BHYTPILWWHLOI AecTa-
6inisavyi, Wo AacTb 3Mory 3HayHo BinbLue Ha-
OnM3nTUCA OO CTaHy, SKUIN XapaKTepusyeTbes
MOBHOK 3aNHATICTIO, CTabINbHICTIO PUHKOBUX
LiH i EKOHOMIYHUM PO3BUTKOM.

MiHimi3aLii NOTeHUiNHUX HeraTUBHUX Ha-
cniakis B3aemopii HauioHanbHoro giHaHCoBO-
ro pVHKY 3i CBITOBUM, SIK CNpaBeanuBo 3asHa-
yae T. IN. BaxHeHko [3, 150], cnpusioTb giesi
PUHKOBI iHCTUTYTU, eeKkTUBHa perynatopHa
AiSnNbHICTb, CMNPUATIVBE MaKpPOEKOHOMiYHe
cepefoBuLle, WO CTBOPHE Nepelukoan Ang
MacoBOro 3arnyyveHHs HecTabinbHux dopm
MiXHapogHUX piHaHCOBMX MOTOKIB Ta 3 BU-
KOPUCTaHHSAM 3acobiB MOHETAPHOrO perynio-
BaHHS 3MYyLLUY€E NO3MYanbHWKIB MOBHOK MipoOto
BpaxoByBaTW PU3WNKW, MOB’A3aHi 3 3anyyeH-
HSIM 30BHiLLHIX no3uk. OgHak HaBiTb 3a Ha-
SABHOCTi MaKpOEKOHOMIYHOI cTabinbHOCTI i gj-
€BOI CUCTEMW PErynOBaHHA PUHKN KpaiH, Lo
pO3BMBAIOTLCS, HapaxalTbCcs Ha Hebesneky
diHaHCOBUX MOTPSACIHb, YMHHUKAMU SKUX €
HeJOCKOHanCTb MDKHapOAHOIo PUHKY Kanita-
nis. Kpim Toro, 3a ymoB iHTerpaujii 4o CBIiTOBOI
diHaHCOBOI cMcTeMM KpaiHa nignagae nig gito
Tak 3BaHuX “edpekTiB 3apakeHHNA” pi3HOi TMMNo-
norii. B Takmx ymoBax BanUBMMWU DYHKLiNA-
MU AepXaBu CTalTb KOHTPOSb 32 PO3MIPOM i
CTPYKTYPOIO 3any4YeHHS MiXHapogHuX piHaH-
COBWX NOTOKIB Ta 30BHILLHBOrO HaLiOHaNbLHOro
0opry i3 BXUTTAM agekBaTHUX 3axodiB y pasi
nepeBuLLEHHS eKOHOMIYHO Be3nevyHux Mex, a
TaKOX HarpoMagKeHHsI OOCTaTHbOro obcsry
30M0TOBasOTHUX PEe3epBiB, O BUKOHYIOTb
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ponb Bydepa gns abcopbuii gii HecnpuATAn-
BUX YNHHUKIB.

MigcymoBytoun BuKNageHe, MNpUXoauMo
00 BUCHOBKY, WO (hiHAHCOBUIA PUHOK, 3 OOQHO-
ro 6oky, € HeBi’EMHOIO CKNaaoBo OyAb-AKOi
PUHKOBOI €KOHOMIYHOI CUCTEMU, a 3 OpYroro,
3a NEBHUX YMOB, — MOXe BUCTYNaTWU YMHHU-
KOM MOLLMPEHHS KPU3OBMX SBUILL B EKOHOMILj,
CTBOPIOKOYN MOCTIiNHY 3arpody CTabinbHOCTI
AK HauioHanbHUX, TaK i CBITOBOI €KOHOMi4-
HOI cuctemu. Yce Lie BKasye Ha HeobXigHICTb
e(EeKTUBHOrO  perynioBaHHsa  (iHaHCOBOro
PUHKY, 1 nepeayciM OieBOro KOHTPOIO 3a gi-
AMBHICTIO MOro NPOdECIMHUX yYacHUKIB (di-
HaHCOBWX IHCTUTYTIB).

3HayveHHs hiHaHCOBOrO PMHKY A58 EKOHO-
MIKW KpaiHW PO3KPUBAETLCS Yepes HU3KY MOoro
dyHkuin. Llinkom ovesBngHo, Wwo diHaHcoBMN
PUHOK Bigirpae KMNYOBY POfb Y PUHKOBIN
€KOHOMILi Ta OKpiM TpaauuiiHMX ONs HbOro
dyHKUiN (iIHpopMaLiHOI; Nepepo3noainbHOI;
dopMyBaHHSI PUHKOBUX LiiH Ha (DiHAHCOBI ak-
TUBM), BUKOHYE LLIe N TaKki:

—  iHHOBaUiVHY (4Yepes iHaHCyBaHHS
HOBUX BWCOKUX TEXHOSOriA; HOBMX BMPOOIB
(ToBapiB), CTBOPEHMUX Yy pe3ynbraTi HayKoBUX
Ta HayKOBO-TEXHIYHMX MOLLYKIB);

—  OHOBIEHHHA TEXHOMOoriyHoi 6a3n BU-
pobHMUTBa (Yepe3 hiHaHCcoBe 3abe3neveHHs
3aMiHM 3acTapinoro abo CTBOPEHHSA HOBOro
YCTaTKyBaHHS, BMNPOBAaKEHHA HOBUX BUCO-
KOMPOAYKTUBHUX 3acobiB npaui Ta HOBITHiX
TEeXHOMOorin Ansa 3abe3nevyeHHs NPoCcToro Bid-
TBOPEHHS YN EKOHOMIYHOIO 3POCTaHHS);

—  EKOHOMIYHOI He3anexHocTi (4epes
diHaHCyBaHHs BMPOOHWULUTBA Ha TepuTopil
OepXaBu YCiX XXUTTEBO BaXkNMBUX TOBapiB Ta
nocnyr, 6yaiBHULTBO cTpaTeriyHmx o6’exTiB);

—  iHTerpauinHy (4epe3  3any4eHHs
OKpeMMX BUPOOHULTB i rany3en HalioHanbHoi
€KOHOMIKWN B €BPONENCbKMN (i CBITOBUIA) iHTE-
rpauinHUA Npouec 3 METOH HanarogXeHHs
cTabinbHOi cniBnpadi Ta ctanuMx TeMMiB eKo-
HOMIYHOTO PO3BUTKY);

—  EKOHOMIYHOrO 3pOCTaHHA  (4epes
POpMyBaHHA  CMPUSTAMBOI  €KOHOMIYHOI
KOH’IOHKTYpU Ansi 3abesnedyeHHs MOCTiHOro
3POCTaHHS HaLioHanbHOi EKOHOMIKM).

MepeniyeHi Buwe GYHKUIT pPO3KpMBaOTb
cTpaTeriyHy pornb, 9Ky Bigirpae ¢iHaHcoBun
PWHOK SIK y HaLliOHanbHiIR, Tak i B CBITOBIN PUH-
KOBI €KOHOMIL.

Mpote cknagHa cuTyauis, y sk nepedy-
Ba€ HUHI YKpaiHa Yyepe3 obmexeHu JocTyn 0
(hiHAHCOBWX PECYPCiB, HN3LKUI PiBEHb OpraHi-
30BaHMX BHYTPILLHIX 3a0LlafXeHb i HEBUCOKUI
PENTVHI OepKaBy Ha MiXKHapOOHNX pUHKaX Ka-
niTany, BUCyBae nigsuLeHi BUMOMM OO0 edoek-
TMBHOCTI BUKOPUCTaHHS (DiHAHCOBMX aKTUBIB 3
METOI CBOEYACHOI peanisalii pecypcHoro no-
TeHLiany eKOHOMIYHOro 3pOCTaHHS.
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