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OCOBJIMBOCTI BIIVIMBY PUHKY ®IHAHCOBUX ITOCJIYT
HA PO3BUTOK HAIIIOHAJIBHOI EKOHOMIKHA

Y mexax cTatri po3rsigHyTO OCO6/IMBOCTI BII/IMBY PUHKY QIHaHCOBUX OC/TYI HA PO3BUTOK HALIOHA/IbHOI EKOHOMIKY, SKUU
3a8IPOrIOHOBAHO BU3HAYaTH YEpe3 CUCTEMATU3ALII0 MOro BI/MBIB 38 TaKUMU O3HaKaMu: BII/IMBU [1O3UTUBHOMO Ta HEratMBHOIo
XapaxkTepy, BI/IMBU HA PO3BUTOK OKPEMUX EKOHOMIYHNX CYO EKTIB. TAKOX y CTatTi AOC/IMKEHO pOsib PUHKY QGIHGHCOBUX MOCIYr y
3a6e3r1eYEHHI HA/IEXHOIO PIBHS QiHaHCOBOI 6e3riekn gepxasy. OOrpyHTOBaHO poJib Ta BaXJ/MBICTb 333HAYEHOro PUHKY B TaKOMy
MPOLIEC], OMCaHO OCOB/IMBOCTI MOro MO3UTUBHOIO Ta HEraTUBHOIO BI/IMBY Ha QIHAHCOBY GE3MEKY AEPKABH.
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PPECULIARITIES OF THE INFLUENCE OF THE FINANCIAL SERVICES MARKET
ON THE NATIONAL ECONOMY DEVELOPMENT

Within the article peculiarities of the influence of the financial services market on the national economy development was
investigated, which was suggested to be determined through systematization of its influence by such features: influence of positive
and negative character, influences on the development of individual economic entities. As well the role of the financial services
market in providing adequate level of the state financial security was studied. Role and importance of the mentioned market in such
process was based, peculiarities of its positive and negative influence on the sate financial security was described.
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IMocranoBka mpodJsemu. PuHOK (piHAaHCOBHX MOCIYT Ha CHOTOAHI 3aliMae BaXKIMBE MicCLe Y PO3BHTKY
cycminbeTBa. Bakko ysSBUTH Hame XUTTs 0e3 pearizarii (iHAHCOBUX MOCIYT, IO JO3BOJSIOTH 3/iHCHIOBATH Pi3HI
IUIATEX1 3a TOBAapH, MOCIYIH, OOMIHIOBaTH BAJIIOTH, KOPHCTYBATHCS ACHO3UTHUMH Ta KPEJUTHUMHU IPOIYKTaMH i
T.1. DaKTUYHO OKpECICHUI PUHOK Ha ChOTOJHI MPOHM3YE BCi CepH HAILIOrO CYCIHUILCTBA 1 TAKUM YMHOM MaE
MTOTEHITiaJl 010 BIUIMBY HA IX PO3BUTOK.

PuHoOK (hiHaHCOBHX MOCIYT 3a CBOEI MPUPOAOIO SBIISIE CKIAAHY, a0CTPAKTHY MaKpPOEKOHOMIYHY CHUCTEMY,
10 CKJIAAAETHCS 3 HU3KM KOMIIOHEHTIB, AKi TaKOX € CKJIaJHO CTPYKTYPOBAaHHMMH 1 BiJIrparoTh BaXKJIHBY POJIb Y
(YHKIIOHYBaHHS HalliOHAJIBHOTO TocnoapcTBa. PakTUYHO OCHIPKEHHS BIUIMBY 3a3HAU€HOT0 PUHKY Ha PO3BUTOK
HAlliOHAILHOTO TOCHOJAapCTBA BIOYBA€ThCS OCHTh 4YacTO uepe3 Ii3HAHHS OCOOJIMBOCTEH pPO3BUTKY HOTO
CETMEHTIB, SIKi € OKpEMHMH PHHKaMH (DiHAHCOBUX IMOCIYT (KPEOUTHUH, NENO3WTHHUH, iHBECTHLIHHUHA 1 T.1.) Ta
peaizanii y3araJbHEHHX BUCHOBKIB Ha OCHOBI OTpUMaHUX NaHuX. Ha Haine nepexoHaHHs, TAaKUH TiAXIN HE 3aBXKIU
Jla€ OOTPYHTOBaHI Ta BHYEPITHI PE3yIbTATH.

BpaxoBytoun, 1m0 puHOK (DiHAHCOBHX ITOCIYT € CKJIAJHOIO CHCTEMOIO, BAPTO IPHUITYCTHTH, 110 i BIJIMB Ha
PO3BHTOK EKOHOMIKM KpaiHM € TaKoX CKJIaJAHUM Ta Oarato3HayHWM. lle npumymeHHs BXe Ha ChHOTOJHI
MIATBEPKCHE HU3KOK MPOBEACHUX JOCHTIHKEeHb Y maHiil cdepi. OKpecaeHUi PUHOK € YaCTHHOK HAI[lOHAJIBHOL
€KOHOMIYHOI CHCTeMH 1 0e3Mocepe/IHbO TTO3UTHBHO BILIMBAE HA €KOHOMIKM KpaiHH IPU CBOEMY pO3BHUTKY. [IpoTe,
KUIbKICTh e(eKTiB, IX CyTHICTh Ta NMPHUPOJA BIUIMBY Ha ChOTOJHI 3aJIMIIAIOTBCS HE N0 KIHIS PO3KPUTHMHU Ta
OOTpYHTOBAaHUMH Y HAYKOBIH JiTepaTypi, Xo4a ix imeHTH(iIKamis Ta CHUCTeMaTh3allis JO3BOJWIM O MOTIUOWTH
piBeHb Mi3HaHHA PUHKY (iHAHCOBHX IMOCIYT SK OKPEeMOTo 00’€KTa IOCTIKEHHS 1 PO3MIMPHUTH BXKEe c(HOpPMOBaHY
TEOpETHYHY IIaT(GopMy Horo QyHKIIIOHYBaHHS.

AHagi3 ocraHHiIX [gocaimkeHb 1 myOgaikamiii. [luTaHHS JOCHIIKCHHS TCOPETHYHHX — 3acajl
(GYHKIIOHYBaHHS PHHKY (IHAHCOBUX IIOCIYI PpO3IVISAAAIOTHCS HAa CHOTOJHI Yy 3HAa4YHIH KUIBKOCTI HAayKOBHX
myOsriKamii, Mo JMIe MiITBEPUKYE aKTyaJbHICTh BHBYCHHSI OKPECICHOTO PHHKY. J0 OCHOBHHMX BUEHHMX, SIKI €
aBTOpaMH 3a3HaueHHWX poOiT Bapro BigHecT bobOposa €.A., Bummusany b.M., Boiirenko O.M., Em C.M.,
3axapuenko K.B., 3umy O.T., KoBanenko IO.M., Mimenka B.l., HaymenkoBy C.B., Ilomsuryn I., Opis C.I.,
IOpuyk I'.B., Amyk B.B.

Oco0auBOCTI BIIMBY PUHKY (iHAHCOBHUX TOCIYT HAa PO3BUTOK Pi3HUX SKOHOMIYHMX 00’€KTIB 3HAWIUIH
CBOE€ BiioOpaxkeHHsI y HaykoBHX poboTtax bommoBoi A.A., Jleonosa C.B., KoryH O.A. Ta iH. HAyKOBIIiB.

BunisienHs He BHpilIeHMX paHillle YacTHH 3arajbHoi mpodaemu. [Ipote, y 6inbImocTi BUNAAKIB BUCHI
aKIEHTYIOTh yBary Ha JIHCHO BaKJIMBIA poJli pUHKY (DiHAHCOBHX IOCIYT Y PO3BUTKY HAIiOHAJIBHOI €KOHOMIKH,
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PO3IIISIAIOTE JEKiJbKa SIBHUX IIPOSBIB IO3UTHBHHUX €(EeKTIB BiJ (YHKLIIOHYBaHHS TAKOTO PUHKY 1 JETaJIbHO iX
onucyroTh. B iHmMX poboTax (OKyCcyeTbCs yBara Ha PO3BHUTKY (PiHAHCOBOTO PHHKY, SIKUH OTOTOXHIOETHCS 3
PHHKOM (piHAHCOBHX MOCIYT, Ta HOTo poii y (GyHKIIOHYBaHHI HAlllOHAJIHLHOT EKOHOMIKH, aHAJi3YIOThCSl TO3UTUBHI
e(eKTH Il PO3BUTKY EKOHOMIYHUX CYO’€KTIB BiJ AiSUTBHOCTI TAKOTO PHHKY.

Merta crarTi. Meroto cTarTi € igeHTHdiKalis Ta cucremMaru3alis OCHOBHUX €()eKTiB BiJl BIUIUBY PUHKY
(hiHAaHCOBUX MOCIIYT Ha PO3BUTOK HAIliOHAJIHHOT EKOHOMIKH Ta OIHC X IPHUPOIH.

Bukiaan ocHoBHOTo Martepiany. AHami3 ocoOiamBoCcTel (QyHKIIIOHYBaHHSA PUHKY (piHAHCOBHX HOCIYT Ta
foro poji y pO3BUTKY HAI[iOHANBHOI €KOHOMIKH i OKpeMHX Ii KOMIIOHEHTIiB, Ha€ MiICTaBH CTBEPIKYBATH IIPO
00’€KTHBHICTh iICHYBaHHS TaKOTO PHHKY y HAIIOMY CYCIIJIBCTBI, [0 BU3HAYa€ HOTO (PYHKITIOHYBAaHHS HE 3AJICKHO
BiJ OakaHHS JAEpKaBHUX OpraHiB Biagd, abo iHIMNX CyO’€KTiB €KOHOMIWHOI cucTeMH. Taka TO3WIlis BHMarae
(hopMyBaHHS 3aX0/iB U1 PO3BUTKY PHHKY (PiHAHCOBHX IIOCITYT, CTBOPEHHSI MEXaHI3MiB JUIS X BIIPOBAKEHHS, IO €
00’€KTHBHO HEOOXIIHMM Yy CY4YacHMX PHHKOBHMX YMOBaxX PO3BHUTKY BITUM3HSHOI €KOHOMIKH. ITHOpyBaHHS Takux
MPOLIECIB MPU3BOJNUTS JIUIIE JO BAHUKHEHHS (DIHAHCOBUX KPH3 Ta iX MIBUIKOTO PO3MOBCIOKEHHS Ha BCI CEKTOPH Ta
rajgy3i HallioHaJIbHOTO TrocrojapcrBa. Came 3a3HaueHe 3YMOBIIOE HEOOXITHICTH BHBAXKCHOI'O IIAXOAY JIO
pedopmyBaHHS PUHKY (IHAHCOBUX TIOCIYT, CKJIAJOBOI0 YOTO € TMOINIMOJICHHS TEOPETHUYHOi Oa3u Ii3HaHHS
oco0mBOCTEH HOro (hyHKIIOHYBaHHS Ta pOJl y PO3BUTKY HAI[lOHAJIBHOI EKOHOMIKH.

BnacruBicth pHHKY ()iHAHCOBHMX TOCIYr BIUIMBaTH Ha PO3BUTOK HALlIOHAIBHOI EKOHOMIKH DPi3HUMH
criocobamMu OOyMOBIIIOE TaKOXK CKJIAAHICTE HOTO pETryNIOBAaHHS, SKE IOBHHHO 3[IHCHIOBATHCS AEPKaBHUMH
opraHamMu Biagu. HasBHICTH CKJIQZHOI CHCTEMH TAKOTO pEryJIOBaHHS HETaTHBHO BIUIMBAE€ Ha IisJIBHICTD
(hiHAaHCOBUX YCTAHOB 1 II¢ HE CIPHSA€ PO3BUTKY PUHKY (PiHAHCOBHUX IOCITYT 3arayioM. Y IHIIOMY BHIIAAKY HaITO
nibepanbHUN WOXin nae Oinmprre cBoOomw A (QyHKIIOHYBaHHSA (piHAHCOBHX IMOCEPETHUKIB, alie MPHU3BOIUTH IO
3JI0BXHMBAaHHA TAaKMM CTaHOBHIIEM 1 y MiACYMKY (OpMye IepeIyMOBH A BUHHWKHEHHS KPWU30BHX SBHUIN 1
HEraTUBHMX HACJIAKIB JJs (yHKIIOHYBaHHs Hal[lOHAJbHOTO rocrnoaapcrBa. Came TOMY CTBOPEHHS JI€BOi CUCTEMH
JIEp’)KaBHOTO PEryJIIOBaHHS 32 PO3BUTKOM TaKOI'O PHHKY BHMarae 3Ba)KCHHX Ta 00JyMaHUX pillleHb 3 BPaxyBaHHIM
X cTparerivHoOro NOTEHIiay 10 3MiH YMOB (DyHKLIOHYBaHHS (DiHAHCOBUX MOCEPEIHHKIB.

BaxiauBuMm 11t mi3HaHHS OCOOJMBOCTEH BIUIMBY PHHKY (DIHAHCOBHX MOCIAYr Ha (YHKI[IOHYBaHHS
HalliOHAJILHOI €KOHOMIKM € BHOIp HayKOBOTO MiJXOMy JUIs JOCIHIJDKEHHS Takoro BIUIMBY, SKUH MOXe OyTH K
MO3UTHBHUM, Tak 1 HeraTUBHUM. CaMme 1ie 00yMOBIIIOE HEOOXIAHICTh JOTPUMYBATHUCS NMPHHIMITY 00’ €KTHBHOCTI Y
MPOBEICHHI BIINOBIHOTO aHANI3Y Ta NPEACTABICHHS HOro pe3ysbTaTiB. BBaXkaeMo 3a TOLiIbHE JaCTKOBO Y MEXax
TAKOTO JOCIIIPKEHHS 3aCTOCYBATH CHCTEMHHUM MiAXiA 10 iZeHTU(IKAI] BIUIMBIB MiXK OKPECIICHIMHA €KOHOMIYHUMH
00’extamMu. PHHOK (piHAHCOBHX IIOCITYT Ta HAIllOHAJIbHA CKOHOMIiKa Yy MeXaX CTaTTi pO3TJLANAIOTHCS SK CKIAIHI
CHCTEMH, AKi B3a€EMOMIIOTH Mik coboro. Hamu BpaxoBaHuii Toif (akT, mo pUHOK (PiHAHCOBHX IMOCIYT TAaKOX €
YaCTHHOK HALIOHAJIHHOI €KOHOMIKH i, BIIMIOBITHO, V CTATTi BIUIMB TaKOT'O PHHKY PO3TILINAETHCS SIK 3MiHA YMOB
(hyHKIIOHYBaHHS PEIITH KOMIIOHEHTIB HAI[IOHAIEHOTO TOCIIOAAPCTBA, SIKi HE BXOISITH 10 CKJIaay PHHKY (DiHAHCOBUX
HOCIIYT.

3 ypaxyBaHHSIM 3aCTOCYBaHHsI CHCTEMHOTO MIJIXO/AY y JAHOMY JOCIHIDKEHHI PUHOK (hiHAHCOBHX IMOCIYT
PO3IIISIIATUMEMO SIK CYKYIHICTh CIIOXKMBa4iB Ta BHPOOHUKIB (pIHAHCOBHMX IOCIYT, 110 (DYHKLIOHYIOTH Y Mexax
€IMHOTO €KOHOMIYHOIO MPOCTOPY, iX B3a€EMOBIIHOCHH, SIKI BUHHKAIOTh 3 METOI0 3a/I0BOJICHHSI PI3HUX 33 CBOEIO
pUpOJIOI0 TTOTped y GpiHAHCOBHX MOCIIyrax, a IX B3a€MO3B 30K MOB'I3aHU 3 pyXoM (piHaHCOBHX PECYPCIB y Me)Xax
TaKOro IpOCTOPY, IIO0 YaCTKOBO CYIPOBOJDKYEThCS IPOIECAMH IIE€PETBOPEHHS THMYAacOBO BUIBHHX KOIITIB
E€KOHOMIYHUX CyO0’€KTiB y KpEOWTHI Ta iHBECTHIiHI pecypcH. BimmoBigHO, HalioHalbHA €KOHOMIiKa — CHCTEMa
CEKTOpPIB Ta ramys3eil, mo (QyHKIIOHYIOTH B €JHHOMY E€KOHOMIYHOMY MpPOCTOpi, SKUH OOMEKEHHHA IepKaBHIUMHU
KOpPJIOHAMH, Ta B3a€EMOIIIOTh MiXK CO00I0.

BpaxoByoun CyTHICHI XapaKTepHUCTUKH OKPECJIICHUX BHIIE KAaTETOpiH, BIUIMB PHUHKY (PiHAHCOBHX IOCIYT
Ha PO3BUTOK HAIIOHAJIHHOI EKOHOMIKH IIeHTH(]IKyeEMO Yepe3 CHCTeMaTH3allil0 HOro BIUIMBIB 332 TAKUMH O3HAKaMH:

1) BIUIMBM TMO3MTHUBHOTO Ta HETaTUBHOIO XapakTepy, SKi MPOAYKYE PHHOK (HIHAHCOBUX IOCIYT SIK
caMocTiiiHa cUCTeMa Ha PO3BHTOK HalliOHAIBHOT €eKOHOMIKH, 110 JJO3BOJIMTH Mi3HATH AyaJiCTUYHICTh TAKOTO BILIUBY
Ta HOro HEOJHO3HAYHUI XapaKTep;

2) BIUTMBY HAa PO3BHTOK OKPEMHX €KOHOMIUHHX CyO €KTIB, IO JIMIIE JO3BOJIMUTH MiJKPECIUTH TITHOMHY Ta
BCE3arajbHICTh MOTEHIN ATy BIUTUBY PUHKY (PiHAHCOBHX TIOCIYT HAa PO3BUTOK HAIlIOHAIEHOT EKOHOMIKH.

Ha puc. 1 HaBenena Mojens BIUIMBY OKPECICHOTO PHUHKY Ha PO3BUTOK HAI[iOHANBbHOI €KOHOMIkW. Y ii
MesKax IMiKpEecIeHo, M0 PUHOK (PiHAHCOBUX MOCIYT € CKJIaJOBOIO YACTHHOIO HAIIOHAJIbHOI EKOHOMIKH, SIKa MOXKE
caMOCTiifHO (hopMyBaTH NepeayMOBH IJIs1 PO3BUTKY HAIllOHAJILHOTO TOCIIOapCTBA T4 OKPEMHUX HOTO KOMIIOHEHTIB.

BB 3a3HayeHOro pUHKY, BPaxOBYIOUHM ICTOPWYHI OCOONMHMBOCTI Oro (DyHKIIOHYBaHHS, 00 €KTHBHO
Moxe OyTH, SIK 3a3HaYaynocs BHIIE, i TO3UTHBHHUM, i HeraTMBHUM. lle nuire miaTBepIKye Te3y NpO BaXKIMBICTH
CTBOPEHHSI CIIPUATIIMBUX YMOB JUIS IIOJAJIBIIOTO HOTO PO3BUTKY.

VY ninomy nosumuenui eniué pUHKY (IHAHCOBHMX IOCIYT, HacamIiiepenl, OOyMOBIICHHH HOro 31aTHICTIO
crpusaTi GOPMYBAHHIO KPEAUTHHUX Ta IHBECTUIIHHUX PECypCIB Y MeXKaxX HAIIOHAJILHOT €KOHOMIKH, SIKi CIIPUSIOTH 11
PO3BHUTKY 1 CTalOTh TPHUTEPOM PO3BUTKY HHM3KH IHIINX KIIOYOBHX EKOHOMIYHHMX IPOLECIB, IO y MiACYMKY
JIO3BOJISTIOTH HAI[IOHANBHIN €KOHOMIUHIIM cHCTeMi IepedTH Ha HOBHH, SKiCHUI piBeHb cBOTO (pyHKIIOHYBaHHS. Taka
CUTYaIlisl Y MiICYMKY ITO3UTHBHO 3HOBY BIUIMBA€ HA PO3BUTOK CAMOTO PUHKY (DiHAHCOBUX MOCIYT, IiBUIIY€E MOIUT
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Ha Tocinyrd (PiHAHCOBHMX IIOCEPEIHUKIB, OOYMOBIIOE HEOOXiIHICTH 3pOCTaHHA iX KITBKOCTI 1 T.JI. 3a3HaucHe
MATBEPIKYE, 10 TAKUM YHMHOM OKPECIEHHH PHHOK OIOCEPEIKOBAHO 3aKjiajgae MiIHHHA (yHAaMEHT BIACHOTO
(GYHKIIOHYBaHHS TpU BIIPOBa/PKCHHI e(EKTHMBHUX MeXaHi3MiB 3a0e3ledYeHHs HaJaHHS HaJIe)KHOT SKOCTI
(hiHAaHCOBUX MOCIYT CBOIM KJIIEHTaM.

®opmyroun iHBecTULIHHY 0a3y moAaipmoro (QyHKUIOHYBaHHSA Pi3HUX cdep Ta ranxy3eil HaliOHAJIBHOTO
TOCHOJApCTBA, PHHOK (DiHAHCOBUX IOCIYT CTa€ HEBi'€MHOIO YAaCTHHOIO IX PO3BHTKY. Taka TiCHa B3aeMOIis
YaCTKOBO BH3HAYa€ BUIUIMBAIOTH OCOOIMBOCTI HezamugHozo éniugy Takoro puHKy. Lle, Hacammepen, HoB’s3aHO 3
BHCOKOIO HMOBIPHICTIO, SIK 3aCBiTUy€ PETPOCIIEKIis PO3BUTKY TaKOTO PUHKY, BAHUKHEHHS KpU3 Y HOTO MeXaX, sKi
y MOJANBIIOMY HETaTHBHO BIUIMBAIOTH HAa PO3BHTOK PEANbHOTO CEKTOPY €KOHOMIKHM. Bei acmekTw HeraTHBHOTO
BIUIMBY PHUHKY (piHAHCOBHX IIOCIYT BHTIKAIOTh 3 HOTO CHJIBHUX MO3UTHBHUX CTOpPIiH (YHKIIIOHYBaHHS SK
eKOHOMIUHOI cumcTemu. Hampukmazn, ¢opMmyrodn 3Ha9HI OOCSTH IHBECTHIIIMHHUX Ta KPEAWTHHX PECypCiB, TaKHi
PHHOK CHpHS€ PO3BUTKY EKOHOMIYHHMX CYO’€KTiB, NMpOTe, BUHUKHEHHS OyJb-sIKOI HEKOHTPOJHbOBaHOI 3 OOKy
Jiep>)KaBH Ta BIACHUKIB KPU30BOI CUTYallil y JisSUIBHOCTI X04a O 0JHOro (hpiHaHCOBOTO MOCEpEHUKA, TPU3BOAUTH 10
CKJIQJIHUX HACHIJKIB JUIS PEIITH MOJIOHMX YCTAHOB 1 3arajJoM HEraTHMBHO BIUIMBA€ HAa PUHOK (hiHAHCOBUX ITOCIYT,
0COOJIMBO SIKIO PO3IJISIATH CUCTEMHO BaXIIUBI (DiHAHCOBI YCTaHOBU. Y pe3ysbTaTi OTPUMYEMO IMIBUAKE 1 TOCUTH
panToBe 3HIKEHHS 00CATIB KPEIUTHUX, IHBECTHUIIMHUX pecypciB, 30UIBIIEHHS X BapTOCTi, YCKJIaJHEHHS YMOB
OTpHMaHHS TaKMX KowTiB. Bce 1e oapa3y HeraTMBHO BIUIMBAE Ha (YHKI[IOHYBAaHHS THX CyO’ €KTIB, sIKi paHilie
MOTJIM KOPUCTYBATHUCS TAKUMH PECYPCaMHL.
3micty. Ilpore came Taka O3HaKa y 0araTboX BHUIAIKaX POOHUTH (IHAHCOBI MOCIYTH BKpail UyTJIIMBUMH [0
KOH FOHKTYpHUX 3MiH Ha (piHAHCOBHX pPHHKaX 0araTboX KpaiHax, 10 XBHJICTIOAIOHO BIUTMBAE HA HAI[IOHAIBHI PUHKA
KpeIUTHUX Ta IHBECTHHIHHMX KOWITIB. JSIKIMO, HampWKIan, MOCIIIKyBaTH (YHKIIOHYBaHHSA Cy0’e€KTa
TOCIIOJIAPIOBaHHs, SKMH BHITyCKAa€ MaTepiajbHI TOBapH, peanidye iX, To Horo OaHKPYTCTBO HE MOXE BifOyTHCS
LIBUKO, IPOTATOM MICSLs, SIKIO 0 HOr0 He OyJI0 Ha MiJIPHEMCTBI TIIMOOKUX KPU30BHX sBUIL. Takuii cy0’ekT
MOYKE 3MIHUTH PHUHKHU 30yTy, HOMEHKJIATypy TOBapiB, aje Ui [iboro HoMy noTpiOHuit yac. Kpu3osi sBuIa y Mexax
TaKUX MIANPUEMCTB TaKOK HE BHHUKAIOTH PAINTOBO, a, SIK NPaBHJIO, (OPMYIOTHCS MPOTIATOM MEBHOrO 4acy. Y
MiANPUEMCTB, IO NPOAYKYIOTh (IHAHCOBI IMOCIYTH, BCE IMO-IHIIOMY. BOHHM pO3BHBAIOTHCS Yy JAWHAMIYHOMY
LIBUIKOMY OTOYEHHI, Jie¢ OOCATM Ta BapTICTh KaIliTaly MOXXYTh 3MIHIOBATHCS KOXKHOT'O, OCOOJIMBO IMiJl THCKOM
30BHIIHIX oOcTaBMH. Taki yCTaHOBH MOXYThb OYTH  JiKBifIoBaHi  (OrOJNIOIIEHI KPU30OBHMH  abo
HETUIaTOCHPOMOKHHMH) IIBHKO, BCHOTO 33 JCHb, OCKIIBKY TaKi MiANPUEMCTBA HE BOJIOJIIOTh 3HAUHUMH 00CATaMH
MaTepialbHUX 00’€KTiB, TOOTO BUPOOHHYNMH HMPOMHCIOBUMH MPHUMIIICHHAME, 00’ ekTaMu iHppacTpykTypu. Came
Taka 0coOIMBicTH peamizamii (iHAHCOBUX MOCIYT 0OYMOBIIOE HEOOXITHICTH JETAFHOTO BUBYEHHS iX CYTHOCTI Ta
MOXKJIMBOCTEH PEeryJIF0BaHHS OKpeciIeHoi cdepu.
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20cnodapcmea 0o C6imogoi eKoOHOMIKU

2anysetl ma cekmopie eKoHOMiKu

PO36UMOK CYNYMHIX PUHKIE, U0

3pocmanns 3a2posu empamu Qinancogoi
besnexu oepaicasu

00c1y208y10Mb PUHOK QIHAHCOBUX NOCTY2

Puc. 1. Cxema BuiuBy P®OII na HE
Jkeperno: ckiaieHoO aBTOPOM 3 ypaxyBaHHAM iHpopMalii Takux Jpkepen [1-3; 5-7]
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3ayBa)XMMO TakoX, I10 Yy 0arathbOX BHIaJKaxXx HETaTUBHUH BIUIMB OKPECIEHOI'O PHUHKY Ha PO3BHUTOK
HalliOHAILHOTO TOCIIOJapCcTBa MOB'SI3aHUM 3 JII€I0 HECKOHOMIYHUX YMHHHMKIB, a MOJITUYHHX, SKI JOCUTH aKTUBHO
3aCTOCOBYIOThCS BJIACHMKaMM (DIHAHCOBHX IOCEPEIAHHUKIB Ui (POPMYBaHHS CIPUSTIMBUX IEPETyMOB DPO3BHUTKY
BJIaCHHUX (hiHAHCOBHUX yCTaHOB, HE 3aBXKIU JOTPHUMYIOUYHCH HOPM JIII0YOr0 3aKOHOAABCTBA, L0 y MJCYMKY (hopMmye
HECHPUATIMBUAN KIIMAaT JUIl KOHKypeHIii 3 iHMMMH (iHAHCOBUMH YCTaHOBaMH, i CIIpHSE IpouecaM jaehopmye
(hyHKIIOHYBaHHS CErMEHTIB TAKOTO PHUHKY.
3micty. Ilpore came Taka oO3HaKa y 0araTboX BHUMAIKaX POOHWTH (iHAHCOBI IMOCIYTH BKpail YyTIIMBUMH IO
KOH FOHKTYpHHX 3MiH Ha (DiHAHCOBHX PHHKAX 0aratbox KpaiHax, IO XBHJICTIONIOHO BIUIMBAE HA HAIIOHAIBHI PUHKA
KPeINTHUX Ta IHBECTHIIHHMX KOIITIB. JSIKIIO, HANpHWKIaA, IOCHiKyBaTH (YHKIIOHYBaHHSI Cy0’eKTa
TOCIIOAPIOBAaHHS, KM BHITyCKa€ MaTepialbHI TOBapH, peamidye iX, To Horo OGaHKPYTCTBO HE MOXKE BiOyTHCA
MIBUJKO, MPOTATOM MICSIIs, SKIIO IO IbOTO HEe OYyJI0 Ha MiJIPHEMCTBI IIIMOOKUX KPU30BUX SBHII. Takuil cy0’ exT
MOX€ 3MIHHTH PHHKH 30yTy, HOMEHKJIATypy TOBapiB, aJjie JUIsl IIboro HoMy NoTpiOHMi yac. Kpu3oBi sBuIIa y Mexax
TaKUX MiJANPUEMCTB TAKOXK HE BHHHUKAIOTH PAITOBO, A, SIK HPaBHJIO, (OPMYIOThCS MPOTAIOM HEBHOrO vacy. Y
HiANPUEMCTB, IO NPOAYKYIOTh (IHAHCOBI IMOCIYTH, BCE MO-IHIIOMY. BOHM pO3BHBAaIOTBCS Yy JAWHAMIYHOMY
MIBUAKOMY OTOYEHHI, Jie 00CATM Ta BapTICTh KaliTally MOXXYTh 3MIHIOBATHCS KOXKHOTO, OCOOJIMBO TiJl THCKOM
30BHINHIX oOctaBuH. Taki ycTaHOBHM MOXYTb OyTHM  JIKBiJOBaHi  (OroJIOIIEHI KPH30BUMH  abo
HETTATOCIIPOMOXXHUMH) IIBUKO, BCHOTO 32 JA€Hb, OCKUIBKH TaKi MiANPHUEMCTBA HE BOJIOAIIOTH 3HAYHUMH 00CsITaMH
MaTepialbHUX 00’ €KTiB, TOOTO BUPOOHWYMMHU IIPOMHUCIOBUMHE MPUMIMICHHAMH, 00’ ekTaMu iH(QpacTpykTypu. Came
Taka 0coONHBiCTh peamizamii (HiHAHCOBUX MOCITYT 0OYMOBIIOE HEOOXiTHICTH AETATLHOTO BHBYCHHS iX CYTHOCTI Ta
MOXITMBOCTEH PEryIIOBaHHS OKpecIeHoi chepu.

3ayBaXMMO TaKoX, IO y 0aratbOX BHIAgKaxX HETaTUBHHUN BIUIMB OKPECICHOTO PHHKY Ha PO3BHUTOK
HAIlIOHAJILHOTO TOCMOJAPCTBA MOB'SI3aHUHN 3 JI€I0 HECKOHOMIYHUX YMHHHUKIB, a MOJITUYHUX, SKI JTOCUTh AKTUBHO
3aCTOCOBYIOThCS BJIACHUKaMM (DIHAHCOBHX IOCEPEAHUKIB Ui (JOPMYBaHHS CIPUSTIMBUX IEPEIyMOB DPO3BHUTKY
BJIaCHHUX (hiHAHCOBHMX YCTaHOB, HE 3aBXKJH JOTPHUMYIOYHCh HOPM JIIFOYOr0 3aKOHOJAABCTBA, IO y MiACYMKY (opmye
HECTIPHMSITIAMBHIA KIIMAT JJIsl KOHKYPEHIi 3 iHIMMMHU (DiHAHCOBMMH YCTaHOBAaMH, 1 CIpHUSE mporecaM aedopmye
(yHKI[IOHYBaHHSI CETMEHTIB TaKOTO PHHKY.

BB puHKY (hiHAHCOBHX MOCIYT HAa PO3BUTOK HAI[IOHAIBHOI CKOHOMIKH JETANIBHIIIEC MOKHA PO3TIITHYTH
yepe3 imeHTH(IKALil0 TMPOSBIB TAKOTO BIUTMBY Ha (PYHKIIIOHYBaHHS PI3HHUX 33 CBOEIO MPHUPOAOI EKOHOMIYHHX
cy0’extiB. Ha puc. 2 HaBeJeHO y3arajpHIOIOYY MOZETh HACTIJKIB OKPECICHOro BIUIMBY. IIpHHIMIIOBO y Mexax
JAHOTO aHaJli3y He aKIEeHTOBAaHO YBary Ha pPO3MIIAi caMuX (PiHAHCOBHUX TOCEPEHHHKIB, SIKI TAKOX € Cy0 €KTaMH
TOCIIO/IaPIOBAHHS.

PuHOKk (iHaHCOBHMX TOCIYr CHpHs€ HANOBHEHHIO E€KOHOMIKHM JIOCTYHHHMH (iHAHCOBHMH DPECypCamH,
MiABHUITYE TpaHC(POPMALIHI MPOIEeCH MIOAO0 3MiHH iX HPUPOAM 3 BIUIBHHX, THMYACOBO HEMOTPiOHMX KOIUTIB Y
KpeauTHi Ta iHBecTHLiKHI. [lO3WTMBHI acmeKkTH TakuX MPOLECIB BiMYYyBalOTh BCI EKOHOMIYHI CYO’€KTH.
JloMorocnoiapcTBa MatoTh MOMKIIUBICTh 301IbLIMTH BJIACHI JOXO/HU Yepe3 OTPHUMaHHS BIJICOTKIB 32 KOPUCTYBaHHSI iX
KOIUTaMH, OTPUMAaTH JOCTYIHI KpPEAWTHI KOIUTH Ha KYyMIBJIi TOBapiB mepiioi HEOoOXiTHOCTI, NpPUAOAHHS Y
JIOBIOCTPOKOBIH TEPCIEKTUBI BIACHOTO JXKMTJIA Ta aBTo. Bce Iie MiIBHINYE PIBEHb SKOCTI JKHTTS I'POMAJsH 1,
BIJITIOBIJTHO, 3aMlyCKAa€ iHII eKOHOMIYHI MPOIIECH, HEOOXIAHI IS TOCSITHEHHS TAKOTO PiBHS.

Cy0’exTi rocnopapioBaHHs npH e(EeKTHBHOMY pPO3BUTKY pPHHKY (IHAHCOBHX TMOCIYT OTPHUMYIOTh
MOJKJIMBICTh 3aJy4eHHS IOJATKOBUX (PIHAHCOBHX pPECypCiB Ui MOJCpHi3amii BHPOOHUIITBA, OHOBICHHS HOTO
MaTepianbHOi 0a3u, MiIBUINCHHS PIBHS SIKOCTI IPOIYKIIii, pO3IMIMPEHHS PHHKIB 30yTY i T.11. JocTymHuit dpinancoBuit
KaIliTall CTae Uit CyO €KTIB TOCMOJApIOBaHHSI OCHOBOIO pealizallii iX BUpOOHHUYOTo Ta (hiHAHCOBOTO IMOTEHINIAIY,
30UTBIITYE BapTICTh AaKIii TaKWX KOMIAHii, IO CIpHsIE€ HapoIIeHHIO OararcTBa Hamii. OCOOMMBO MOCTYITHI
(hiHaHCOBI pecypcH MO3WTHBHO BIUIMBAIOTH HA PO3BHTOK IPIOHWX Ta HEBEINUKUX ITIIPUEMCTB, SKi € OUIBII
MOOUTBHUMH Ta CIIPUSIOTH MAKCUMAIIbHOMY 33/I0BOJICHHIO MMOTPE0 IHIIMX EKOHOMIYHUX cy0’eKTiB. Takoxx Baromoro
PHCOI0 BIUIMBY PHHKY (DIHAHCOBUX IOCIYT Ha PO3BUTOK CY0’€KTIB TOCIOMAPIOBAHHS € HOTO MOXIIUBICTH JOCHTH
MIBUJIKO 33JI0BOJIBHSTH MOMKT Ha (hiHAHCOBI pecypcH.

JlepxaBa K OKpeMHH €KOHOMIYHHMHA Cy0’€KT OTPHUMYE Bix (YHKIIOHYBaHHS PHHKY (piHAHCOBHX IMOCIYT
3HAYHYy KiTbKiCTh mO3UTHBIB. Hacammepen, e nepemada 9acTUHHU (QYHKIIIH cy0’€KTaM TaKOTO pUHKY, A0 YUCIA KX
MO)XHa BiTHECTH PO3PAaXyHKOBI IMMOCIYTH, BUIUIATH TEHCIH, CTUMEHAIN Ta iHMMX coliadbHUX TapaHTid. Ha i
MOTpeOn JepXaBa HEe BHUTPAva€e BJIACHUX KOWITIB. PHHOK (hiHAHCOBUX NOCHYT CIIpUsiE 3ally4E€HHIO JEpKaBOIO
(hiHaHCOBMX pecypciB uepe3 BHITYCK OOJIrarii, Iemo3uTHUX cepTudikariB Tomo. lle mo3Bonse momnoBHIOBaTH
JIep>)KaBHUN OI0JPKET HEOOXiTHUMU KOIITaMH, 3HHXKYBATH 3aJISKHICTh B/l 30BHIIIHIX KpeauTopiB. Takox 3a3HadeHa
CHUTYyallisl TIOJIETIIy€E BUIUIATY BIJCOTKIB 3a paHillle BUIYIIEHHMH LIHHUMH TIallepaMy 4epe3 eMICil0 HOBHX, SIKi
OyIyTh KyIUIEHI IHIIMMH KpEeIUTOpaMH, OCKUIBKH 1X YMCEJBHICTD € 3Ha4HOI0. JIOCHTh HU3BKUH piBeHb THYYKOCTI
CIIOCTEPIraeMo, KOJIM KPeJUTOpaMU BUCTYIAIOTh BCHOTO JIKiIbKA (Qi3UUHUX 200 IOPUIMYHUX OCI0.

3HauHy pOJb PUHOK (DiHAHCOBUX TOCIYT BiJlirpae y MiJIBHUIICHHI 3a0e3MeYeHHs] HaJeKHOTO pPiBHSA
(hinaHcoBoi Oe3mekn JepKaBH, MO € 0COOIMBO aKTyaJlbHUM B yMOBax CY4acHOCTi. Y IIbOMY acMeKTi TaKWid PHHOK
Mae TOTYKHHUI TTOTeHI[iaj1. PO3riisitHeMO OKpeciIeH i acleKT OUIbII eTaNbHO.
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Jlomorocnoxapcrsa Cy0’€KTH rocnoapoBaHHs Jep:xaBa
- 3pOCTaHHSI KiIbKOCTi POOOYUX MiCI[b; . - MOXIIHMBICT  3alydaTH  JONATKOBI
. . - 3pOCTaHH IMPOTIO3HUII1L 06CHTIB KpEIUTHUX . .
- MIJIBUILCHHS HHaTOCHpOMO)KHOCTl; . . . q)lHaHCOBl pecprI/I;
. o . Ta IHBECTULIMHUX KOIUTIB; . . .
- MOJXJIMBICTh OTPUMATH JIOJATKOBHIl IOXin . . A - MOXUIMBICTH IIJBHUIIATH THYYKiCTh
. . - MMABUILICHHSA P1BHA MOJACPpHI3aLll . . .
Bl BKJIaJICHUX KOLITIB, . 3aCTOCYBaHHA THCTPYMEHTIB Ta BaXeB
R . . OCHOBHHX (hOHIIB; .
- MOXIHMBiCT 30epiraTh CcBOi  KOIITH, JICP)KABHOTO ~ PEryJIIOBaHHA  GKOHOMIYHMX
. - 3pOCTAaHH PEITyTaIlll KOMIIaH11; .
KOPUCTYIOUHCH MOCIyraMu 30epiranHs . . . TIPOIIECIB;
. o - MOXJIMBICTh OTPHMATH JOJATKOBHIl 10Xz, .
LiHHOCTEIH; R o\ - MOXIHMBICT  TIEPEIaHHS  OKPeMHX
. B1I d)lHaHCOBI/IX orepaniun; PRV N
- MOJKJIUBICTb KOPHCTYBAHHSI PO3PAXyHKOBO- . . . (yHKLIH iHIIMM Cy0’€KTaM rocrofaproBaHHs;
- NiJBUINGHHS IUBHAKOCTI 3AiHCHEHHs L . .
KaCOBUM OGCJ'IyFOByBaHHﬂM; . - peamszanisa Com1aJIbHUX TIPOCKTIB
. P pO3paxyHKiB 3 KpEAUTOpaMu Ta .
- B3HIDKCHHs PpIiBHA BapTocTi (hiHAHCOBHX KOHTPArCHTAMIL: (hinancoBMMU NOCEpPEHUKAMHU;
pecypciB Mpy MiABHUINEHHI KOHKYPEHIIii Ha pPUHKY P N P - 3HIDKEHHSI PiBHS 6€3p0o0iTTH;
. - MOXIIHMBICTL 3HU3UTH pI/I3l/lKI/I p13H01 . .
(hiHAHCOBHX MOCIYT; ——— - HAJIXO/KEHHSI MOJATKOBMX ILIATEKIB BIJT
- 3pOCTaHHA PIBHA SAKOCTI1 q)lHaHCOBI/IX pHp C. . . HIAJIBHOCT1 q)lHaHCOBI/IX TIOCEPETHHUKIB;
. - 30lIblIEHHA  BapiaHTIB  3aly4YeHHS . .
[OCIYyr, W0 CHpHUs€ 3POCTAHHIO JOBIpH 110 . . - 3HIXKEHHSI TIHbOBOTO CEKTOPY €KOHOMIKH,
MO3MKOBOTO  Kamitaly — Ta  [MiJBUIICHHS

¢bysKnioHyBaHHS (IHAHCOBHX MOCEPETHHUKIB;

- IIBUIIEHHS  3pYy4YHOCTI  peaiizarii
PO3paxyHKIiB 3a TOBapH, IMOCIYTH, MOXIIHBICTH
BHKOPHCTaHHS iHTEPHET-IUIATEeXKIB;

- 30UTBLICHHS] MOXKIIHBOCTEH auBepcudikarii
LUISIXiB BKJIAJCHHS (DiHAHCOBUX PECYPCIB;

- HAsABHICTh IIMPOKO CIEKTpY (iHaHCOBHX
HOCIIYT ISl BCiX KaTeropiii rpoMa/sH TOIIO.

THYYKOCTI ()iHAHCOBOT MOJTITHKH;

- MOXIHMBICTD OTPUMAHHS JOJATKOBHX
KOHCAITHHIOBHX IOCIYr y c(epi yrnpasiiHHsI
(binaHCOBUMH pecypcamu;

- MOYKIIMBICTh OTpUMaTu KOMIIIICKCHE
(inaHCOBe 0OCITYTOBYBaHHS, III0 MOXE CIIPHATH
3HUKECHHIO BUTPAT TOLLO.

OCKUTBKH JSTBHICTD (JiHAHCOBHX MOCEPEIHHKIB
y GUIBIIOCTI BUMAKIB € JIETAIBHOIO;

- 3pOCTaHHS €(EeKTUBHOCTI BHKOPHUCTAHHS
KariTany;

- PO3BHTOK CyNyTHIX pPHHKIB, MO
00CITyroByIOTh PHHOK (DiHAHCOBHX MOCIYT;

- TABHILY€ MOXJIUBICTb 3POCTaHHS PiBHS
(inancoBoi Oe3reKH ToIIO.

Puc. 2. Bnins puHKY (piHAHCOBHX HOCJIYT HA PO3BHTOK €eKOHOMIUHHX Cy0’ €KTIB y Me:KaX CHCTEeMH HAI[IOHAILHOTO TOCIOAAPCTBA
JIxepeno: cKilaJieHO aBTOPOM

Oco0muBOro 3HAYEHHS Yy II00aTFHOMY CBITI Ha CHOTOIHI HaOYBarOTh MUTAHHS 3a0e3redcHHs (iHaHCOBOI
Oe3IeKH JiepKaBU SIK OKPEMOTO HANpsMy €KOHOMIYHOI KOMITOHEHTH HaIliOHaJIbHOI Oe3nexkw kpainu. JuHamivHMA
PO3BHUTOK MiXKHAPOTHOTO (PIHAHCOBOTO PHHKY NPH3BOJUTH IO MPOIECiB KOHCOMIJAIii, B3a€MOIIl Ta B3a€MO3B’SI3KY
MDK PI3HUMH Iep’kKaBaMH, TEPUTOPISIMH Ta MIANPUEMCTBAMHU 3 YPaxyBaHHSM SIK IO3UTHBHUX TaK i HETaTUBHHX
TEHJICHIIH Takux Aiii. OHAaK, HA CHOTOJHI CTa€ OUYEBUAHUM, IO O3HAUYCHI IPOIECH € HACTIIIHBKHU TI00AEHUMH, IO
KOJHIM KpaiHi, sika PO3BMBAETHCS Ha 3acajax PHUHKOBOI €KOHOMIKH, JIEMOKPATHYHHUX I[IHHOCTEH, HEMOXKJIHMBO
3HAXOJUTUCS OCTOPOHBb BiJl HHUX. Y TakOMY CTPIMKOMY PO3BUTKY CBITOBMX EKOHOMIYHHX TCHICHIIH, SKUM He
3aBX/M MPUTAMaHHI BUKIIIOYHO MO3WTHBHI SIBHIIA Ta PUCH, JOCHUTH JIETKO BTPATUTH BaXJIMBI mo3uuii y cdepi
3a0e3neueH s HalloHaJIbHOT Oe3reku JepkaBu. [Ipy TpuBajioMy Hee(EKTHBHOMY JIep)KaBHOMY YIpaBIliHHI
€KOHOMIKOI0 MOJYKHa ONMHMTHCS y 3aJIeKHOCTI Bijl MOCTIITHOTO HAaIXOJUKEeHHs (DiHAHCOBHMX pecypciB i3 30BHIIIHIX
PHMHKIB BiJl 1HO3€MHHMX IHBECTODIB, MDKHApOJHMX Oprasizamii, iHmux kpaid. [Ipu 1bOMy JepkaBa IOCTYIOBO
BTpayae eJEeMEHTH CaMOCTIHHOCTI Ta (piHAaHCOBOI HE3ale)KHOCTi, OCKUTPKM BHHHKAae mucOanaHC (iHAHCOBHX
pecypciB: BIacHI HaJIXOMKCHHS HE 3a0e3MedyroTh (piHaHCYBaHHs 0a30BHX MOTpeO Kpainw. [IuTaHHS mMiABUICHHS
piBHSA (iHaHCOBOI O€3MeKH [epXKaBH € BKpail Ba)XIIMBUMH 3 TO3WIIH (QYyHKIIOHyBaHHS KpaiHM 3arajioM Ta ii
cTabIIBHOTO i JMHAMIYHOTO PO3BHUTKY [4, c. 25-26].

dinancoBa Oe3reka JAepXaBW — BaXKJIHMBa CKJIAN0OBa il €KOHOMIYHOI Oe3MeKH, TakWii CTaH iCHyBaHHS
JIep)KaBu, 3a SIKOTO MOXJIMBUM € 3a0e3le4YeHHs JOCTaTHIMU oOcsramu (iHaHCOBUX pecypciB ii crabinbHOTrO
PO3BUTKY y JOBIOCTPOKOBIH MNEPCIEKTHBI, 3aJ0BOJICHHS MEPHIOUEProBUX (IHAHCOBHX IIOTPEO Ta CHPHUSIHHS
(hopMyBaHHIO EpeayMOB i1 €PEKTUBHOTO PO3BUTKY HAIlIOHAIBHOT €KOHOMIKH [4, ¢. 33-34]. 3a cBO€I0 MPUPOIOI0
(inancoBa Oe3meka AepKaBU SK OKpeMa CHCTEMa € JOCUTh CKIQJHOCTPYKTYpOBAaHOK 1 MOXKHa igeHTH(DiKyBaTH
BIUIMB PUHKY (iHAHCOBHX IOCTYT Ha KOXXHHH i3 ii KoMmoHeHTiB. IIpoTe, JOTIYHO MPHUITYCTUTH, MO0 HAWOIMBIINI
BIUIMB 3a3Ha4YeHWH pPHHOK Oyne 37ifiCHIOBaTH Ha 3a0e3MeueHHs HAJIEKHOTO DIBHS THX BHIIB Oe3MekH, IIo
Ge3rnocepeHbO MOB s13aHi 3 AiSUIBHICTIO (PiIHAHCOBUX ITOCEPEHHUKIB (pHC. 3).

PuHOK (iHaHCOBHX TOCHYT SK IUIICHUH 0O0’€KT IOCITIHKCHHS MOXE 3[iHCHIOBATH CBill BIUIMB Ha
(opMyBaHHs HaJEXKHOTO piBHA (iHAHCOBOI O€3MEeKW BHKIIOYHO Yepe3 CTBOPEHHS MEepeIyMOB JUIS PO3BHUTKY
(iHaHCOBMX YCTaHOB, II0 Ha HHOMY IIPAaIlOIOTh, (DYHKIIOHYBAaHHS SIKMX YacTKOBO i 3a0e3ledye HaJeKHI yMOBH
3MII[HEHHsI Takoro Buay Oesnekn. Came TOMy, (QOPMYIOUM 3aXOAM INOJO IMABHINEHHS MPO30pOCTi iX
(YHKIIOHYBaHHS, MiJIBUIIEHHS €(QEKTHBHOCTI IX MiSUIBHOCTI, JIep)KaBHI OpPraHM BIajd CIPHAIOTH CTBOPEHHIO
pi3HOOIYHMX TEeperyMOB HE JIMIIE IS aKTHWBi3amii AisSIbHOCTI (iHAHCOBHX MOCEPEIHMKIB, ajie i TAKUM YHHOM
(hOpMYIOTh CIPHUATIVBI YUHHUKK 3a0e3nedeHHsi (iHAHCOBOi, a, SK HACTIAOK, i €KOHOMIYHOi Oe3leKkw KpaiH!.
3a3HaueHe Ja€ MiACTaBU CTBEP/DKYBATH MPO BHCOKUI PiBEHD BaXKIMBOCTI PUHKY (DiHAHCOBHX HOCIYT KpaiHH, HOTO
BHHATKOBY POJIb y 3a0e3re4eHHi eKOHOMIUHOi Oe3neku Kpainu i ctabinpHoro ii po3BuTKy. lle BMMarae migBuIeHHS
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yBaru Jiep>kaBHUX OpraHiB BIaJy y cdepi perystoBaHHs PUHKIB (PIHAHCOBUX MOCIYT O PO3YyMIHHS NMPUHIMIIOBOCTI
PO3BHUTKY OKPECICHOTO PUHKY, PO3POOKH 3aX0IiB MO0 X aKTUBI3allii Ta iX IMIUIEMEHTAIIil 10 3arajbHOl KOHIICTIIi
3a0e3MneueHHs] eKOHOMIYHOI O€3MeKH AepKaBH.

EKOHOMIYHA BE3IIEKA U

3 C
4 8AdICIUBA CKNIA008A iT eKOHOMIUNOI De3neKu, maKuil CmaH iCHYBAHHS 0epIICaABil, 3a AKO20 )
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- HiJIBUIIEHHS 3aJIeKHOCTI PO3BUTKY HAI[IOHATHHOI €KOHOMIKH Bif
00CSTiB 3AIy4EHOT0 IHO3EMHOT0 KarliTay;

- MiZABHIIEHHS 4yTIMBOCTI HAIlIOHATBHOTO TOCMOAAPCTBA 10 HEraTHBHHX
HACJIIJIKIB CBITOBOT'O €KOHOMIYHOTO PO3BHUTKY;

- MOX€ BUCTYIIATH JDKEPEIOM TIIMOOKHUX KPH30BHX SIBHILL, SIKi IPU3BOISTH
10 HU3KH HEraTHBHUX CKOHOMIYHHMX HACIIAKIB [UIs1 PO3BUTKY HAI[lOHAIBHOT
CKOHOMIKH

- I03BOJISIE IIBHUKO BUBOJUTH (DiHAHCOBHI KaIliTal 3a MEXi KpaiHu;

- JI03BOJISI€ HAPOLLYBATH OOCSITH JACPKABHOTO OOPrY HOCUTH LIBHAKHME
TEMIIaMU;

- 3abe3neyye MOOLNI3aLil0 BHYTPILIHIX PecypciB y Mexkax KpaiHu i ix
TIePEeTBOPEHHS Ha iHBECTHIIIHHI Ta KPEJUTHI KOIITH, IO 3HIDKYE 3aIEKHICTh
BiJI 30BHIIIHIX JDKEPEIT 3al03MYCHHS KamiTay;

- 3HIDKY€E BIUIUB OKPeMHUX (hiHAHCOBHX [OCEPEAHHUKIB depe3 3a0e3nedeHHs
KOHKYPEHTHHX YMOB iX (ByHKIIOHYBaHHS;

- Jae 3MOry JepXaBi peryaioBaTH NHTaHHS (OPMyBaHHS Ta
BUKOPHCTaHHS (DiIHAHCOBUX PECYPCIB;

- Jla€ MOXJIHMBICTh AuBepcuikamii pKepen HaaXOMKeHHS (HiHAHCOBHX
pecypciB Juis BCiX €KOHOMIYHHX Cy0’€KTiB;

Puc. 3. BninB puHKy (piHaHCOBHX MOCJYT HA 3a0e3MeveHHs] HAJIEIKHOT0 PiBHA (piHAHCOBOIT Oe3MeKkH Aep:KaBu
Jlxeperno: cknaiegHo aBTOPOM

Came TOMy 3MilfHeHHA (YHKIIIOHYBaHHS (DIHAHCOBHX IIOCEPEIHUKIB, BIAKPUTICTH iX isSUIBHOCTI,
BUBEJICHHS KPH30BHX (IHAHCOBMX YCTaHOB IIOBHHHO CTaTH YAaCTHHOIO IPOIECy pedOpMyBaHHS OKPECIECHOTO
pPUHKY. BpaxoBylouWm CBIiTOBY CHTyallifo Ha pHUHKaX (IHAHCOBHX TIOCIYT, 3BAYKAIOYM HA HACHIAKH CBITOBOL
(hinancoBo-ekoHOMIUHOI Kpm3u 2008 poky, I HACHIAKK Ta 3aXOIH IIOMO iX HIBEIIOBAaHHS, CTAa€ 3PO3yMLIMM, IO
peopMyBaHHS HAI[IOHAILHOTO PHHKY (PiHAHCOBHX MOCIYI CTa€ 00’€KTHBHO HEOOXIMHOK YMOBOK MOAAJBIIOrO
PO3BUTKY HAI[IOHAJIBHOI EKOHOMIKH.

3abe3neueH s LIECPSIMOBAHOI IPOrpaMM MOJEpHi3alii Takoro pUHKY, MiJBHIICHHS e(eKTHBHOCTI
(yHKI[IOHYBaHHSI HOr0 IHCTUTYIIOHAJIbHOI KOMIOHEHTH, € HEOOXiJHHUM, SKIIO OaKaeMO OTPHUMYBaTH BUKIIOYHO
MO3UTHBHI BIUIMBM TAaKOro pPHHKY Ta (YHKIIOHYBaHHs BChOTO HalliOHAJIBHOTO Trocrnojgapcrea. Caigoma
0e3isuIbHICTh Ta NOCTiIHHA OOpPOTHOA 3 HACIHIKAMH KPU30BHX CUTYyallii Ha ChbOMY PHHKY JIMIIE HOTIHOIIIOIOTH
MPOSIBU HOTO HETaTUBHOTO BIUIMBY HAa PO3BUTOK BCHOTO CYCILIBCTBA.

BucnoBkn. OTXe, y MeXax CTaTTi pO3MNISHYTO OCOOJIMBOCTI BIUIMBY PHMHKY ()JIHAHCOBHMX MHOCIYT Ha
PO3BUTOK HAIlIOHAJIFHOT E€KOHOMIKHM. 3a3HaueHMH PHHOK 3alpONOHOBAHO PO3MIISAATH SK OKPEMY CHCTEMY i
PO3YMITH HOTO CYTHICTb HACTYIIHUM YHMHOM: CYKYITHICTH CHOXXHBAadiB Ta BHUPOOHMKIB (PIHAHCOBHMX IIOCIYT, IIO
(YHKIIIOHYIOTh Y MeXax €JMHOTO EKOHOMIYHOTO NPOCTOpPY, iX B3a€MOBIIHOCHH, SIKIi BHHHMKAIOTh 3 METOIO
3/I0BOJICHHS PI3HUX 32 CBOEIO TPUPOJIOI0 TIOTPed vy (hiHAHCOBHUX MOCIYTaX, a IX B3aEMO3B’S30K MOB'SI3aHUH 3 PyXOM
(hiHAHCOBUX peECypCiB y Mexkax TaKoro MpOCTOpPY, IO YacTKOBO CYMPOBOKYETHCS IPOLIECAMH IEPETBOPEHHS
TUMYacOBO BIIbHHX KOINTiB EKOHOMIYHMX CYyO’€KTIB y KpeAWTHI Ta IiHBECTHLIHHI pecypcu. Biamosimno,
HaIllOHAJTbHA €KOHOMiKa — CHCTeMa CEKTOPIB Ta Taly3ei, mo (yHKIIOHYIOTh B €THHOMY €KOHOMIYHOMY IPOCTODi,
SIKH 0OMEXEHHUH JepyKaBHUMHU KOPJOHAMH, Ta B3a€MOJIIIOTh MiXK co0ot0. HarioHanpHy €KOHOMIKY PO3TIISTHYTO SIK
CHUCTEMY CEKTOpiB Ta Tamy3eil, mo (QYyHKI[IOHYIOTh B €IWHOMY E€KOHOMIYHOMY IPOCTOpi, SKHH OOMEKEHUH
JIep>)KaBHUMH KOPAOHAMH.

BB puHKYy (iHAHCOBHX NOCIYr Ha PO3BUTOK HAlliOHAIBHOI €KOHOMIKHM 3alpONOHOBAaHO BHM3HAYaTH
Yyepe3 CUCTEMAaTH3allilo HOro BIUIMBIB 32 TAKUMH O3HAKAMHU:

1) BIJIMBY TIO3UTHBHOTO TA HETATHBHOTO XapaKTepy, SIKi B LIJIOMY NPOAYKYE PHHOK (DiHAHCOBHX IOCIYT SIK
CaMOCTIIfHa CHCTeMa Ha PO3BHTOK HAI[IOHAIFHOI €KOHOMIKH, IO JTAIIO MOXIIUBICTh MI3HATH MyaJiCTUYHICTh TAKOTO
BIUIMBY Ta HOTO HEOJHO3HAUYHUH XapakKTep;
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2) BILIMBH Ha PO3BUTOK OKPEMHUX EKOHOMIYHHX CYO’€KTiB, IO JO3BOJIMIO INJIKPECIUTH TIJUOMHY Ta
BCe3arajbHIiCTh MTOTEHIANly BIUTUBY PUHKY (DiHAHCOBHX MOCIIYT Ha PO3BUTOK HalliOHAIBLHOT €EKOHOMIKH.

Takok y cCTarTi MOCHIIPKEHO pPOJIb PUHKY (iHAHCOBMX IOCIHYr Yy 3a0e3ledyeHHi HaleXHOro piBHSA
(biHaHCOBOI Oe3MeKH JeprKaBH, Ky 3allPONOHOBAHO PO3IIISIATH SIK BRKIIMBY CKJIAJ0BY €KOHOMIUHOT Oe3MeKH, TaKUi
CTaH ICHyBaHHs IEpKaBH, 32 SIKOTO MOKJIMBUM € 3a0e3Me4eHHs AOCTATHIMHU oOcsiramu (iHAHCOBUX pecypciB ii
cTabiTbHOTO PO3BUTKY y IOBTOCTPOKOBIM IEPCIIEKTHBI, 3aJ0BOJECHHS IEPIIOUEProBHX (iHAHCOBHX IMOTped Ta
CpusHHS (QOPMYBAHHIO IEPEeIyMOB UIA ©(EeKTUBHOTO PO3BHUTKY HAIlIOHANBHOI EKOHOMIkH. OOIpyHTOBaHO
BaXXJIMBICTh 3a3HAYEHOTO PUHKY Y TAKOMY IIPOIIECi, OMMCAHO OCOOIHMBOCTI HOTO MO3UTHBHOTO Ta HETaTUBHOTO
BIUIMBY Ha (D iHAHCOBY OE3IEKY JepKaBH.
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