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B3aemo3B’s130k piHAHCOBOr0 PUHKY Ta PUHKY (piHAHCOBHX MOCIYT

OnHuM 13 MeXaHI3MIB 3a0e3NeyeHHs] KOHKYpPEHTOCTIPOMOXKHOCTI €KOHOMIKH
VYkpainu € puHok (¢iHaHcoBUX mociayr. Came BiH J1a€ MOXJIMBICTh CIPSIMOBYBATU
IHBECTHUIIIMHI TIOTOKM Yy HaWOUIbII NpPUBAOIMBI CErMEHTH CKOHOMIKH, IO B
KIHIIEBOMY PaxyHKY, MPU3BOJUTH 0 EKOHOMIYHOTO 3pocTaHHs [1].

PuHOK (iHAHCOBHX MOCIYr JOCHIKYBaBCS Yy Mpausdx OaraTbOX HayKOBLIIB.
Cepen sixkux: O. 'anouenko [1], B. 3umosenn[2], O. Ocanua [3], €. bornnapenko [4],
[. Comomikina [5] Ta ixmm. [Ipore, TeMa i Hagam He BTpavyae CBO€i aKTyaJIbHOCTI Ta
HOTpe6y€ ImoaaJIbIInx I[OCJIiI[}KCHI) SK 3 TeOpeTH‘-IHOI TaK 13 HpaKTI/I‘-IHO.f TOYOK 30pYy.

Ha cporoguimHiii paeHb, CPOPMOBAHO KOHLENTYalbHI MIAXOAH IIOAO
11eHTU(IKAaIll CyTHOCTI B3aeMO/I1 (DIHAHCOBOI'O PUHKY Ta PUHKY (DIHAHCOBUX MOCTYT
(Tabu. 1).

Ta6muns 1 KonnenrtyanabHi miaxoau B yacTuHi iteHTudikamii cyrHocTi B3aeMoii
(iHaHCOBOr0 PUHKY T2 PUHKY (PIHAHCOBHUX MOCJIYT

Haykosenp Busnauennsa
CyvacHuii (iHAHCOBHH PHUHOK € CKJIQJHUM YTBOPEHHSM 3 HaJA3BUYAIHO
0arator CTPYKTyporo. Sk mpaBuiio, BXKHMBAaOUM TEPMiH (IHAHCOBHM pPUHOK,
MaloTh Ha yBa3l LUIICHY CUCTEMY OKPEMHUX PHUHKIB, Ha SKUX YPIBHOBaXY€ThCS
B. 3umoBens | monut Ha ¢iHaHCOBI pecypcu 1 ix mpomosuuis. Ockinbku came (piHaHCOBI
pecypcu € TUM TOBapoM, SKHIl o0epTaeTbcsi HAa (PIHAHCOBUX pHUHKAX, B
€KOHOMIUHIH JiTepaTypli sIK CHHOHIM CJIOBOCIOJIyYeHHs «()iHaHCOBUH PUHOK»
1HOJ11 BUKOPUCTOBYEThCS TEPMIH «pUHOK (piHaHCOBUX pecypciB» [2, C. 31].
Punok (piHaHCOBHX MOCIYT 3a CBO€IO CYTHICTIO € OUIbIIMM 3a (piHaHCOBUM
puHOK. Ha OCHOBI MpOBEIEHUX TEOPETUYHHX JOCITIKEHb MO0 BU3HAYCHHS
CYTHOCTI HOHATh «PUHOK (D)IHAHCOBUX MOCIYT» Ta «()IHAHCOBUN PUHOK» MOXKHA
CKa3aTH Ipo iX CHIBBIJIHOIIEHHS 1 MIANOPSIKOBaHICTh OOUH ogHOMYy. lIpote,
OUTBII y3arajJbHIOIOYMM € PUHOK (hiHAHCOBUX IOCIYT 1 MepeBakHa YacTUHA
(biHAHCOBOTO PUHKY HaJISKUTH 10 HhorO [3, C. 37].
PuHOK (iHAHCOBHX MOCTYT € OKPEMUM CErMEHTOM (P iHAaHCOBOi CHCTEMH, L0 HE
MOJKE pO3IJIAIaTHCs K CKiIajgoBa ()IHAHCOBOTO PUHKY, OCKIIbKH BOHU MarOTh
MPUHIUIOBI PO30DKHOCTI B CBOIX IIUIAX Ta 3aBJaHHAX, 00'€KTax, a TaKOXK
GbYHKIISX, BAKOHYBaHUX CHUIbHUMU yuacHukami [4, C. 5-6].
SIkmo ¢iHAHCOBMM PHHOK MOXKHA PpO3IJISIATH SIK CKJIagHe, OaraTomipHe
YTBOpPEHHS, K€ OXOIUIIOE 3HAYHY KUIBKICTb OKpeMHuXx cdep Ta CErMEeHTIB
I. ConomikiHa | HaILIOHAJIBLHOI €KOHOMIKH 1 Ma€ psAJ pi3HOBHJIIB, TO PUHKH (D iHAHCOBUX IMOCIYT
BUCTYNAIOTh OKPEMHUM CErMEHTOM (DIHAHCOBOI CHCTEMHU 1 HE MOXYTh
pO3IIIsLIATHCA SIK OKpeMi CKJIaIoBi ()iHAHCOBOTO PHHKY [5, c. 155].
Jlxeperno: cucreMaTH30BaHO aBTOPOM

O. Ocagua

€. bonnapenko

Takum 4MHOM, MOKEMO BIAMITHTH, IO Ha CHOTOAHIIIHIN JeHb ICHY€ 3HAYHA
KUIBKICTh PI3HOMAHITHUX TMIAXOJIB MO0 BU3HAYEHHS MICISI PUHKY (DiHAHCOBHUX
MOCIIYT B CTPYKTYpi (piHaHcOBoro puHKy. [lig 9ac mpoBeneHHS MOCHTIKEHHS, HAMU
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Oyno 3’sicoBaHO, 110 OUIBIIICTh HAYKOBIIB MPHU BHUBUEHHI CETMEHTHOI CTPYKTypH
(1HAHCOBOTO PHHKY B3arajii He BU3HAYAIOTh PUHOK (PIHAHCOBHX IOCIYT SIK HOTO
OKpeMy KOMIIOHEHTY, ToIIo [6].

Jlnst mornuOieHHs TOCHIJKEHHS, HaMU OyJI0 BH3HA4Y€HO OCHOBHI BapiaHTH
B3a€EMO/I11 MK pUHKOM (h1IHAHCOBHUX MOCIYT Ta (PiIHAHCOBUM PUHKOM (puc.1).

B3aemoist Mixk puHKOM (p1HAHCOBHX MOCIIYT Ta (HiHAHCOBUM PHHKOM

v

PUHOK (D iHAHCOBUX MOCTYT
Ta (piHAaHCOBUH PHHOK
BIJIMIHHI MIK CO00I0 1 €
PIBHO3BHAYHHMU PUHKAMH Y
Mexax (PiHaHCOBOI CHCTEMU
JepIKaBH;

(iHaHCOBUI pUHOK MICTUTH
y CBOTH CTPYKTYpPi pUHOK
(biHAHCOBUX TOCIYT, SIKUH,
BIJIMTOB1/THO, BUCTYTIAE
OJTHUM 3 HUOT0
KOMIIOHEHTIB;

PUHOK (hiHAHCOBUX MOCITYT
€ 32 CBOEIO NIPUPOIOI0
OB 3MICTOBHUM
HOHSITTAM 1 MICTUTh
(iHaHCOBUI pUHOK y CBOTH
CTPYKTYDI.

Pucynok 1 — B3aemoaisi Mizk pyHKOM (PIHAHCOBHX MOCJIYT TA (PiHAHCOBUM

PUHKOM
JIxeperno: moOyI0BaHO aBTOPOM 3 BUKOPUCTAaHHIM Matepiaiis [6, ¢.23]

OTXe, MOKEMO 3pOOUTH BUCHOBOK, 110 (DIHAHCOBUI PUHOK € HAMBAXJIUBIIIOO
CKJIaJIOBOIO (PIHAHCOBOI CHUCTeMHM YKpaiHH, SIKa MOXE YCHIIIHO PO3BUBATUCS 1
(GYHKIIIOHYBATH JIUIIE B PUHKOBUX YMOBaX. PUHOK piHaHCOBUX MOCTYT nepedyBae Ha
eTarmi po3BHTKY. MOro CkiamoBi HpolecH € BKpail CKIAJHMMH, JUHAMIYHAMH Ta
BaXKOMNporHo3oBaHuMu. OHAK, caMe TaKWi Iepioj] € HaAMOUIbII CIPHUATINBUM IS
BIIPOBA/PKCHHSI 1HHOBAIIMHUX, a 4acOM 1 paJuKalbHUX Mip MIOA0 peopMyBaHHS
BChOT0 (hIHAHCOBOTO PUHKY.
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