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KOHUENTYAJBHI OIJIXOU 10 BUSHAUEHHS, CETMEHTALII TA KJIACU®IKAILIIT
PIHAHCOBOI'O PUHKY

Cmammio npucesueHo O0OIPYHMYSAHHIO KOHYENMYANbHUX nioxodig 00 6U3HAYEHHs, ceamenmayii ma
Kaacughikayii pinancoeo2o punky. YzaeanvHeHo HAYKO8I nioxoou 00 BUSHAYEHHS NOHAMMS « PIHAHCOBUL PUHOKY
ma 3anponoHOBAHO 1020 ABMOPCbKe MPAKMYSAHHS 3 MOUKU 30pY CUCMEMHO20 MA OP2aHi3ayiliHO-YilIb08020
nioxodie. Cucmemamu308ano HAYKo8i nioxoou 00 ceemenmayii QiHaHco8020 puHKY. YOOCKOHANEHO
KAacugikayito (hinanco8o20 puHKY WsAXOM BUOLIEHHS PA30M i3 3A2ATbHONPUUHAMUMU MAKUX KIACUDIKAYIIHUX
03HAK  SK WBUOKICMb  mMpancpopmayiv, pieeHb GNPOBAONCEHHST YUPDPOBUX MEXHON02Il, Xapakmep
iHHo8ayitiHocmi 0012y (inancosux akmusis (incmpymenmis), 6n1U8 Ha cMabiibHicMb iHaHCco80i cucmemu.

Knrouoei cnoea: ¢inancosuii punok, Gpinancosi axmusu, iHancosi iHcmumymu, cezmenmu QiHancos02o
PUHKY, Klacu@ikayis QiHanco8020 punKy, KpeOumHull puHoK, pUHOK YIiHHUX nanepie, aOMHUL PUHOK.

ITocTanoBka npodJieMu. quaCHI/H/I PO3BUTOK (hiHAHCOBOI ChepH XapaKTePU3yETHCS MOCTIHHUMU
TpaHc(hOpMAIIfHUMHU TIpoLleCaMM, SKI 3HAYHO BIUIMBAIOTh HAa €(EKTUBHICTh (DYHKIIOHYBaHHS
¢dinaHcoBoi cuctemMu Ta i1 ckiaagoBUX. (DIHAHCOBUH PHUHOK € BAXKJIMBOK CKJIAJOBOIO (DiHAHCOBOI
CHCTEMH, BiJl SKOTO 3aJIC)KUTh HE TUIbKM (POpMyBaHHA Ta pPO3MOALT (DiHAHCOBUX PECYpCiB MIiX
cy0’ekTamMH €KOHOMIKH, ajie i MPUCKOPEHHsI 000pOTy KamiTally, 0 CIPUSE aKTHUBI3aIlil eKOHOMIYHUX
nporeciB. HaitOinpm BU3HaUaIbHUME (akTOpaMu, sIKi BIUIMBAIOTh Ha (YHKIIOHYBaHHS (piHAHCOBOTO
PUHKY, € TiIo0ani3ailis, po3BUTOK MOCTIHAyCTpiamizallii, HuQpoBizaiis eKOHOMIKH Ta BipTyasi3alis
(1HaHCOBUX BIAHOCUH. YCl Il MPOLIECH MOXYTh MAaTH SIK IMO3UTUBHI, TaK 1 HEraTUBHI HACIIJIKU JUIS
PO3BUTKY (PIHAHCOBUX PHHKIB. Y TaKMX YMOBaxX BaKJIMBO C(HOPMYBATH UITKE YSBJIEHHS IPO CYTb,
CTPYKTYpY Ta BHIU (PIHAHCOBOTO PHUHKY, IO JAaCTh MOXJIMBICTH BHSBJISTH OCHOBHI MpoOJeMHU I
HEOOXiHI HampsSMU YyJIOCKOHAJIEHHS BIANOBIIHUX CETMEHTIB 1 BHJIB (PIHAHCOBOTO PHUHKY 3
ypaxyBaHHIM Cy4aCHHX TPEHJIIB HOTO PO3BUTKY.

AHaJi3 ocTaHHIX Joc/aigxensb i myoaikaniii. [Ipo6neMHuM acniekTaM BU3HAUEHHS, CETMEHTAIIiT
Ta Ki1acudikamii piHaHCOBOTO PUHKY MPUALISETHCS 3HaUHA yBara HayKoBOi CIIUIBHOTH i MPaKTHKIB, 1110
3YMOBJIEHO MOCTIHHO 3MIHIOBAaHMM 30BHILIHIM Ta BHYTPILIHIM CepeloBUINEM (PIHAHCOBOTO PHHKY.
Bxkazani nuta"Hs TOCHIKYIOTHCS B TIpallsax Takux HaykoBIlB sik C. ApytionsH, C. Emi, FO. KoBanenko,
O. Jloo6kina, T. Hikitina, C. Ounumko, FO. Poencekmii, J[. Tapacrok, C. FOpiii, B. denocos,
JI. Hanpnaesa, . Yynunpka, O. Hlkonuk Ta iHmux. Bignatoun HanexHe JopoOKy 3a3HaYECHUX HAYKOBIIIB
HiAKPeCInMO, 0 (hiHAHCOBUI PUHOK MOCTIHHO NepedyBae Mijl BIUIMBOM PI3HUX TpaHchopMariitHux
MPOIIECIB, SIKI B CYKYIHOCTI (hOPMYIOTh HOBI BHKJIMKH Ta 3arpo3H, TOMY T€OPETHKO-METOO0JIOTIuHI
acIleKTH HOoro po3BUTKY MOCTIHHO NOTPeOyIOTh akTyali3alii Ta yA0CKOHAJIeHHS.

MeTto0 cTaTTi € OO0TpYHTYBaHHS KOHIIENTYadbHUX MIIXOJIB JO BHU3HAYCHHS, CETMEHTAIlll Ta
kinacudikamii GiHaHCOBOro puHKY. /IOCATHEHHIO METH CTaTTi CIPHSIO BHUPIIIEHHS TaKUX 3aBAaHb:
PO3KPUTH 3MICT TOHATTS «()DIHAHCOBUN PUHOKY», CHCTEMATH3yBaTH HAYKOBI MIAXOAM O CErMEHTaIlii
(iHAHCOBOTO PUHKY, YIOCKOHAIUTHU KiIacu(iKalliio (iHaHCOBOTO PUHKY.

BuxkianeHHsi OCHOBHOro0 Martepiajy aociailzkeHHs. JloCTmipKyroun CyTHICTh (hIHAaHCOBOTO
PHHKY BapTO BIIMITUTH, 1110 iICHY€ BeJIHMKa KUIBKICTh MIAXO0/IB 10 HOTO TPAKTyBaHHS, K1 BIAPI3HAIOTHCS
3 ypaxyBaHHSIM IUIOIIMHU Ta PI3HOMAHITTS OCHOBHHMX acIlEKTIB PO3BUTKY Ta (PYHKIIOHYBaHHS JaHOTO
PHHKY, a TaKOX JpaiiBepiB Horo po3BuTKy. HailOinpmn 3ragyBaHMMM KOMIOHEHTAMU Y BH3HAUEHHSX
MOHSATTS «()IHAHCOBUN PUHOK» Yy OLIBIIOCTI HAYKOBHUX JKEpen € «(pi1HAHCOBI aKTUBH (IHCTPYMEHTH,
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pecypen)», «cuctema (CyKymHICTh) BITHOCHHY, «(1HAHCOB1 IHCTUTYTH (TIOCEPEIHUKH )», 10 BUSBICHO
3 IONIOMOT'OI0 KOHTEHT aHami3y (puc. 1).
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Puc. 1 — YacroTra 3raiyBaHb KOMIIOHEHT NOHATTHA «(QiHAHCOBUH PHHOK»
Ioicepeno: pospaxosarno ma nobyoosaro asmopom [1, c. 26]

Po3yMmitoun pi3HOBEKTOPHICTH 1 MOMIACTIEKTHICTD TOCIIIXKEHHS CYTHICHOTO aclieKTy (piHaHCOBOTO
puHKy, BapTo norogutucs i3 O. JItoOkiHOMW, siKa BiAMi4ae MaKCUMaJbHY €MHICTh 33 3MICTOM 1TiOMH
«(hiHaHCOBUH PHUHOKY, IO HAJIAE JOCIITHUKY ITHPOKUI TPOCTip Al BHOOPY KOHTEKCTY BUBYEHHS [2,
c. 9]. Ilpore, 3 iHmIOrOo GOKYy, HEOOXIHO YCBITOMIIIOBATH, IO BU3HAYEHHS (PiHAHCOBOTO PHHKY Ta
BUJIVICHHS WOTO BHU/IB MOBHWHHI YITKO OKPECIIOBAaTH OO0 €KT JOCTIHKEHHS Ta WOro TUIOUIUMHY IS
MO>KITUBOCTI 3aCTOCYBAaHHSI BIAMOBITHUX METO/IIB KITbKICHOI OILIIHKY Ta aHaMTi3y.

BpaxoByroun HasBHICTH BEIMKOI KUIBKOCTI BHU3HAu€Hb (DIHAHCOBOTO PHUHKY, BBAXKAEMO 3a
JOLILTbHE CUCTEMATHU3yBATHU MiJXOH 0 BUSHAYEHHS MOHSTTS «(hi1HAHCOBUI PUHOKY» Ta BUALUTUTH TaKi:
IHCTUTYLIAHUN, TOCEPEIHULIbKUM, (YHKI[IOHATbHUM, EKOHOMIYHHM, 1€papXi4yHUM, pPHUHKOBHI,
CTPYKTypHUH, iHTerpanbHuil. TpakTyBaHHS (DIHAHCOBOTO PHUHKY 3a C(OPMOBAHHUMH aBTOPOM
IiIXOJAMH TTO/IaHO HA PHC. 2.

Biarak, cucteMaTtu3yroun Ta OLIHIOIOYU TPAKTyBaHHS ()IHAHCOBOTO PHUHKY Y PI3HMX HAYKOBHX
JoKepenax, MPOMOHYEMO TIyMaduTH (IHAHCOBUM PHHOK SK crenudiuHy 3adesneuyiouy chepy
(biHaHCOBOI CHCTEMH, 1110 33 CBOEIO CYTTIO € CUCTEMOIO €KOHOMIKO-TIPaBOBUX BiJIHOCHH, 1110 BUHUKAIOTh
3 MpUBONY aKyMyldulii, TpaHcdopmarii, 00iry, po3moiuly, MNEepPepo3NoAlly Ta BUKOPHCTAHHS
¢iHaHCcOBUX pecypciB (ypeueBieHHX Yy (DIHAHCOBUX aKTMBAax) uepe3 I1HCTUTYLIi (iHaHCOBUX
MOCEPEIHUKIB Ta I1X I1HQPACTPYKTypHI €JeMEHTH (CUCTEMHHMH MiAXiA); CYKYIHICTb OKPEMHX
CaMOCTIMHUX PUHKIB (aBTOHOMHHUX CEIMEHTIB (DIHAHCOBOTO PUHKY), (DYHKIIIOHYBAHHS SKHX 3a3HAE
MOCTIMHUX TpaHCcOpMaIlliil KUTbKICHOTO Ta SIKICHOTO XapaKTepy, 10 MOBUHHI CIPUATH 3a0€3eUEHHI0
¢iHaHCOBOi CTaOUIBHOCTI, JIOCATHEHHIO CTaJIOTO PO3BUTKY 3 BHUKOPHCTAHHAM TPAJAULINHHX Ta
IHHOBaIIMHUX (DIHAHCOBUX TEXHOJIOT1H (OpraHi3aiiHO-IITLOBUHN TIX1]1T).

[IpoBeneHe AOCHIHKEHHS A03BOJISE€ CTBEPPKYBATH, IO 3 TOUKM 30pY MPAarMaTUYHOTO MiAXOIY
BIJIMOBIZHI aBTOHOMHI CerMeHTH ()IHAaHCOBOI'O PUHKY HaifuacTillle po3IJsaroTh CaMOCTIHHI PUHKHU
(BaNIOTHUIM, CTpaxoBWi, LIHHUX ManepiB, KpeauTHHH Tommo). Tobro ¢iHAHCOBUH pPHHOK, SK
3a0e3neuyroua chepa HiHaAHCOBOI CUCTEMH, CKIIAJAETHCS 13 OKPEMUX CETMEHTIB ((h1HAHCOBUX PUHKIB),
SIK1 MalOTh SIK CIUIBHI JUIA yCiX (JIHAHCOBUX PUHKIB PUCH, TAK 1 IEBHI OCOOIUBOCTI (PYHKIIIOHYBAHHS.
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DiHaHCOBHII PUHOK - 11e

Incmumyuiiinuii nioxio
CYKYITHICTh 1HCTUTYIIN (PiHAHCOBUX MOCEPETHUKIB Ta HEPIHAHCOBUX
yCTaHOB), IO HAJAIOTh iHAHCOBI MOCITYTH

IHocepeonuypkuit nioxio
CYKYITHICTh (piIHAHCOBHX BiTHOCHH, SIKI BUHMKAIOTh M)XK (DiHAHCOBUMH
IHCTUTYTaMH Ta €KOHOMIYHUMH ar¢HTaMH, 1110 MarOTh HAJJIAIIOK / gedirut
(iHAHCOBHX peCypciB

Dynxyionanvruil nioxio
CYKYIIHICTh MEXaHI3MiB, 1[0 3a0€3Me4YyI0Th PyX, (OPMYBaHHH,
TpaHchOopMallito, BUKOPUCTAHHS, PO3IOILI Ta Iepepo3noAia piHaHCOBUX
peCYpCiB B €KOHOMIIII

Exonomiunuit nioxio
cucTeMa eKOHOMIYHUX BiIHOCHH, III0 BUHUKAIOTh Y TPOIIECi KYIiBIi-MPOAAKY
(hiHAHCOBHX peCypciB

Iepapxiunuii nioxio
CKJIaJIOBA PUHKOBOI EKOHOMIKH, 1110 CIIPHUSIE TEPEPO3N0o iy GiHAHCOBUX
PECYPCIB MiK CEKTOpaMH €KOHOMIKH

Punkosuit nioxio
PHHOK, Ha SIKOMY 00'€KTOM TOPTiBJIi € (JiHAHCOBI PECYPCH; MICIIE B3aEMOJIIT
MPO/AaBLIB Ta NOKYNLIB ()iHAHCOBUX PECYPCIB, 1€ BU3HAYAETHCS MOMUT Ta
TIPOTIO3HINISI HA HUX

CmpyxkmypHruit nioxio
CYKYITHICTh OKPEMHUX CAMOCTIHHUX pUHKIB (ABTOHOMHHX CETMEHTIB
(iHaHCOBOTO PUHKY) Ta IHCTUTYTIB, 110 3a0€3MeUYIOTh iX (PYHKIIOHYBaHHS
(dinaHCOBI MOCEPETHUKY Ta PETYIATOPH, IHYPACTPYKTYpa TOIIO)

Inmezpanvnuit nioxio
cdepa (iHAHCOBOI CHCTEMHU, IO 3a0e3edye po3noIii (JiHAHCOBUX PECYPCIB B
eKOHOMiIIi Yepe3 (iHaHCOBUX MMOCEPEAHHKIB 3 BUKOPUCTAHHAM BiIOBITHOT

iHppaCTPyKTypH

Puc. 2 — HaykoBi nigxoau 10 BU3HaYeHHS NOHATTA «(piHAHCOBUH PHHOK»
IDicepeno: chopmosarno aemopom

CucremaTu3yBaBIIM HAyKOBI MIJXOOW IIOJAO BHU3HAYEHHSA TEPMIHY «(pIHAHCOBUII PHUHOK» Ta
3allpOMOHYBABIIN yJOCKOHAJIEHE BU3HAYEHHS LOTO TMOHATTS HACTYTHUM KPOKOM JOCIHIKEHHS
BHJIUTUMO KITFOUOBI OJIOKHM cerMeHTaIlii (JiHaHCOBOTO PUHKY.

3arajioM BapTO BiA3HAUUTH, 10 3 TOYKHU 30py CerMeHTalii (CTpyKTypu3alii) ¢piHaHCOBOTO PUHKY
HaifuacTime po3risaaTh [ei mporec K MIeCTPSIMOBAaHUA PO3IIOALT IOTO PHHKY HAa CETMEHTH 32
O3HAKOI0 BHUJIB (TUMIB) (IHAHCOBHX AaKTHBIB, 10 obOepTaioThcs Ha HboMmy (Tabn. 1). Kpim toro
3ayBaKMMO, IO Ps/I HAYKOBIIB BUAUISIOTH YKPYITHEHI CETMEHTH, HAIPHUKIIAA, TPOIIOBUH PHHOK Ta
PHHOK KamiTaly, 1 CTpYKTYpYyIOTh iX B MEXaxX LIUX PUHKIB, a JI€AKI — BUAUIIOTH iX SIK OKpeMi PHHKH
(cermeHTH).
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Ta6anns 1 — CermenTanist piHaHCOBOT0 PHHKY

5
=
2 8
g & E A
o o c% ) % —~
s | S | E| 8 s | &
Sl = | E|E = | 3
Sels | E|E £ E -
ABTOp 2 8| & E| & = 5 2 | o= )
> = E| = < | & el =| 8| | E| 2
S| 8| &% g | E|Ex|lE| 2| 2| & E| &
El 8= o Z oc| 2E| &| ¢ S | = 3 S
S| &|Eg|lE |B| &5/ E| &| £ E| 8 &
S| E|Egl5 _|E|ES|E| 2| B B | E T
2 2 S 2| 2wl o B i i = 5 2
S o HE|l 22| 2| 2| &8 o o < o o
Al A | dE|ldal Al m| & | A0 | A A~
C. B. Onmnmixko [3, c. 271] + + + +
1O. M. Kosasenxko [4, c. 10] + | + + +
C. 1. IOpiii, B. M. ®enocos [5, + + + + N
c. 369]
1O. A. PoseHncekuii [6, c. 13] + + + + + + +
JI. A. Yanmaesa [7, c. 194] + + +
O. A. llIxonuk [8, c. 22] + + +
C. M. Em [9, c. 29] + + + +
I. 1. Yynunpka [10, c. 81] + + + + +
H. C. Tapacrok [11, c. 15] + | + +
T. B. Hikirtina, A. B. Penera- + + + +
Typcynona [12, c. 16]
C. C. ApyrionsH Ta iH. [13, + + + + + +
c. 25]
KinbkicTb 3ragyBanb 4 | 5 8 8 1 3 7 6 4 5 2 2

Licepeno: ysazanoHeno agmopom

AHanizyrouu AaHi, HaBeAeH1 B TaOnuil 1, MOXHA 3pOOUTH MPOMIKHUN BHUCHOBOK MPO T€, IO
OUTBIIICT, HAYKOBLIB BUIUIAIOTH TaKi OCHOBHI CErMEHTH (DIHAHCOBOTO PUHKY: KPEIUTHUH PHHOK
(pMHOK MO3WYKOBUX KalliTaliB), pUHOK I[IHHUX mnarnepiB ((poHAOBUN PUHOK), BATIOTHUI PUHOK, PUHOK
JOPOTOL[IHHUX METaliB, CTPaXOBUI PUHOK, pUHOK I'POLIEH.

3ayBaKUMO, 1110, KPIM O3HaKU «BUAM (P1HAHCOBHUX aKTHUBIBY», (PIHAHCOBHMI PUHOK MOAUIAETHCS Ha
PI3HOBUM 1 3aJIEXKHO BIJ] IHIINX O3HAK, K1 YTBOPIOIOTH HOTr0 KiIacu(ikalito. 3 ypaxyBaHHSIM Cy4aCHUX
npaiiBepiB pPO3BUTKY (DIHAHCOBUX PHHKIB Ta HOBUX BUKJIMKIB I0JI0 X (DYHKIIIOHYBAaHHS, BBAKAEMO, 10
MOPSAJI 13 3araJIbHONPUUHATUME Ki1acu(iKalliiHUMH 03HaKaMu (MoJieib (DYHKI[IOHYBaHHS, I1epioJl 00iry,
BUJ, YMOBH OO€pTaHHsI, YMOBH Tepesadi (JiHaHCOBUX aKTHBIB, OprasizauiiiHa ¢popma QyHKIIOHYBaHHS,
HIBUAKICTH peaiizallli yroj, perioHalbHICTh, (yHKIIIOHATIbHA XapaKTEPUCTHKA, IHCTUTYLIHHUN CKIIaj
YYaCHMKIB, PeryJibOBaHICTb PHHKY, PIBEHb PO3BHUTKY, CIOCIO OTpuMaHHsS (PIHAHCOBHX pECypCiB
€KOHOMIYHUMH  CYO’€KTaMH, MOXJIHMBICTh BXOJ/DKEHHS 1HO3EMHOIO  KalliTainy, JIKBIJIHICTb,
KOHKYPEHTOCIIPOMOKHICTb, PIBEHb MOHOIOJI3MY, €(QEeKTHBHICTb, CTaOUIBHICTh, IHTETPOBAHICTH Y
CBITOBHI (hiHAHCOBHI MPOCTIp, CTATYC, KamiTani3alis, MBUAKICTh TpaHchopMalliil), BApTO 3apOBaAUTH
TaKi: ONEpaTHBHICTb peakilii Ha 3MiHH, PIBEHb BIPOBA/PKEHHS HUGPPOBUX TEXHOJIOTIH, XapakTep
1HHOBaIlIifHOCTI 00iry (iHaHCOBHUX AaKTUBIB (IHCTPYMEHTIB), BIUIUB Ha CTaOUIbHICTH (PIHAHCOBOT
cucremu (Tabm. 2).

HaBenena knacudikarist 03BoJisie€ TaMOIIE PO3KPUTH €KOHOMIYHY POJIb, OCOOIMBOCTI OKPEMHX
BUIB (DIHAHCOBUX PUHKIB Ta IX BIUIMB Ha CTAOUIBHICTH (hJiHAHCOBOI CHCTEMH 3 YpaxyBaHHS Cy4aCHUX
JpaiBepiB HOTO PO3BUTKY, 110 € MIATPYHTSAM ISl TIOIATIBIITNX TOCTIKEHb B OKPECIEHOMY HAIPSIMI.
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Tabanns 2 — Knacudikaunis ¢pinancoBux puHkKiB

Kaacndikaniiina o3naka

Bunn ¢inaHcoBUX pUHKIB

Monenb QpyHKIIOHYBaHHS

OaHKOIICHTPUYHUH (KOHTHHEHTAIBHUH ), (DOHIOIICHTPUYHUI
(aHTTIOCAaKCOHCHKUH), 3MITITIAHMH, 1CTAMCHKII

[lepion 06iry giHaHCOBMX aKTHBIB

PUHOK TPOIICH, PUHOK KaIliTaIiB

Bun ¢inaHcOBUX aKTUBIB

KpPEIUTHUN PUHOK (PUHOK MO3MKOBHX KalliTalliB), PUHOK HiHHUX
nanepiB ((GOHIOBUIT PUHOK), BAIIOTHHUI PUHOK, CTPAXOBUH PUHOK
PUHOK (piHAHCOBHIX TOCITYT, PHHOK 30JI0Ta Ta 1HITUX JOPOTOLIHHUX
METaJiB i KAMEHIB, pHHOK HEPYXOMOCTI

YMoBu 06epTanHs QiHaHCOBHX
aKTHBIB

NEPBUHHUN, BTOPUHHUN

YMoBH niepenadi (hiHAHCOBHUX aKTHBIB

PUHOK iIHCTPYMEHTIB 0Opry (TIO3UYKOBOTO KaIliTalry), pPUHOK
IHCTPYMEHTIB BJIAaCHOCTI (aKI[IOHEPHOTO KamiTamy)

Opranizariiina gpopma
(yHKITIOHYBaHHS

Oip>koBUii (OpraHi3oBaHMii), M03a0ipKOBUH (HEOPraHi30BaHHN)

[IBuakicTh peamizarii yrog

3 HETaHOIO (TePMIHOBOIO peati3alli€ro), 3 peati3alicro yroa y
Maii0yTHLOMY

PerionanbHicTh

MICIIeBHH, peTiOHANBbHU, HalllOHAJIBHUH, CBITOBUH (MIXKHAPOIHUIA)

@DyHKIIOHAJIbHA XapaKTEPUCTHKA

PUHOK OOProBUX 3000B’s13aHb, PUHOK aKI[IOHEPHOTO KaIiTary

[HCTHTYHIOHANBEHMH CKITa]l YIaCHHUKIB

PUHOK 0aHKIBCHKHX YCTaHOB, pUHOK HEOAHKIBCHKUX (hiHAHCOBO-
KpPEIUTHUX YCTAHOB, PHHOK KOHTPAaKTHUX ()IHAHCOBUX iHCTUTYTIB,
PHHOK iHCTUTYTIB CHIJILHOTO iHBECTYBaHHS

PerynroBaHicTh

PETyIIbOBaHUH, HEPETYIHOBAaHNH (CTUXIMHUN)

PiBeHb PO3BHUTKY

PO3BHUHYTHIl, pUHOK, 1110 PO3BUBAETHCS, NOTPAHUYHUN

Croci6 orpumanHs (DiHAHCOBHX
peCypCiB €KOHOMIYHUMU CY0’ €KTaMU

PUHOK TIpsIMOTO (hiHAHCYBaHHS, PHHOK OMIOCEPEIKOBAHOTO
¢inancyBanHs (yepe3 GpiHaHCOBUX MOCEPEIHUKIB)

MoO>KJIMBICTh BXOKEHHS 1HO3EMHOIO

BIJIKPUTHH, 3aKpUTHUH

KaImTany

KoHKkypeHTOCITPOMOXKHICTh KOHKYPEHTOCIPOMOKHUN, HEKOHKYPEHTOCITPOMOKHUI
JIiKBIIHICTE JIKBIIHUH, HEMKBIIHUH

PiBeHb MOHOTIONI3MY MOHOIIOJIbHUH, OTITOMOJIBHIM, HEMOHOIIOIbHHI
EdextuBHIiCTh ehexTuBHUH, Hee(heKTUBHUI

CTalinbHICTh cTablIBHMH, HeCTaO1IbHUM, BOIATUIBLHUN

[HTerpoBaHicTh y CBITOBUI
¢inaHCcOBHI POCTIp

IHTETpOBaHUH, HEIHTETPOBAHUI

Cratyc

odiniitHmiA, TIHLOBUN, OMIIOPHUIA

Karmitamizamnis

BHCOKOKAaIMITaJI130BaHUM, HU3bKOKAIIITaI130BaHUI

[IBuKicTh TpaHCchOpMaIliii

IHEPIIMHNAHN, IBUKO3POCTAIOUNH

OmnepaTuBHICTh peakilii Ha 3MiHH

PHUHOK, 1110 IIBHJIKO 3MIHIOETHCSI, PHHOK, 110 ITOBIJIBHO 3MIHIOETHCSI

PiBeHb BpoBaKeHHS UPPOBUX
TEXHOJIOTIH

TpagumiiHui, TudpoBUi

XapaxkTep iHHOBaNIHHOCTI 00ITY
(iHAaHCOBHX aKTUBIB (IHCTPYMEHTIB)

PUHOK TpaauIliiHUX (iHAHCOBUX IHCTPYMEHTIB, PUHOK MOX1THHIX
(hiHAHCOBHX IHCTPYMEHTIB, PHHOK UG POBHUX (iHAHCOBUX aKTHBIB

BB Ha cTabinbHICTh QiHAHCOBOT
CHCTEMH

PHHOK, III0 Ma€ 3HAYHHI BIUIMB HA CTAOUIBHICTH (JiHAHCOBOT
CHUCTEMH, PHHOK, 1[0 Ma€ CepPe/IHii BIUIMB HA CTa0LIBHICTh
(iHAHCOBOT CHCTEMH, PUHOK, 1[0 Ma€ HE3HAYHHUH BILTUB Ha
cTaOUIBHICTh (DIHAHCOBOI CHCTEMH

Joicepeno: yoockonaneno asmopom 3 ypaxyeauuam [9, c¢. 29; 13, c. 25; 14, c¢. 29-30]

Haii0inb1 nporpecuBHi 3MiHU Ha (piHAHCOBOMY PHUHKY BiA0yBarOThCA 13 pO3BUTKOM U (poBizaii
ekoHoMikHu [15; 16]. ¥ cyuacHOoMy rioOanizoBaHOMY CBITI (DYHKIIOHYBaHHS (PIHAHCOBUX PHHKIB
HEPO3PUBHO IOB’s3aHE 3 YNPOBAKEHHSAM Ta BUKOPUCTAHHSIM PI3HOMAHITHUX HHU(POBUX TEXHOJIOTIH
[17]. I3 Bumie3a3HaueHWM TIOB’SI3aHO BHUICHHS KIaCHU(iKAiHHUX O3HAK «PiBEHb BIPOBAKCHHS
U(POBUX TEXHOJOTIH» Ta «XxapakTep iHHOBAIIHHOCTI 00iry (iHaHCOBUX aKTHBIB (IHCTPYMEHTIB)».
Bapto 3ayBaxkutu, 1o (¢yHKIIOHYBaHHS LHU(POBOro (iHAHCOBOIO PUHKY Ma€ MEBHI JUCKYCIHHI
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ACTMEKTH IIIOJI0 YITKOTO BU3HAYEHHS 00’ €KTY IaHOTO PUHKY, TOOTO BU3HAUCHHS aKTHBIB, III0 HA HHOMY
obepratoThcst. Huszka cymepedHocTedl BUKIMKaHI BIAMIHHOCTSAMH Y MiAXO0JAX PETYNIATOPIB IOJO
TEPMIHOJIOTIYHOTO TIO3HAYCHHS aKTHBIB, 10 00epTalOThCs Ha IUppoBOoMy (PiHAHCOBOMY PHUHKY. 3a
nepion i3 2013 p. 1o 2020 p. y HOpMaTHBHO-TIPAaBOBHX aKTax Ta MyOJiKalisiX BUKOPHCTOBYBAJIOCS HE
MEHIIIE JIECATH PI3HUX TEPMIHIB, IO MO3HAYa M Iel B akTuBiB: OiTkoin, DLT (distributed ledger
technology, TexHOJIOrisI PO3MOIIICHOTO PEECTPY) AKTHUBH, BipTyajbHA BaJlOTa, €IEKTPOHHA BaJIOTA,
KPUIITOBAIIIOTA, BIPTYalbHUIM aKTHB, KPUNTOAKTUB, NU(GPOBUl (iHAHCOBUN aKTHB, M(POBa BaIOTA,
udpoBuil akTuB. Jleski JOKYMEHTH MICTWIM Bifpa3y KijbKa TEPMiHIB, 10 BUKOPHUCTOBYBAJIHUCS SK
B3a€MO3aMiHHI, HaIlPUKJIAJ, KPUIITOBAJIOTA, BIpTyalbHa BaimioTa Ta nmudposa Bamora [18, ¢. 35]. ¥V
BITYM3HSHOMY 3aKOHOJIABCTBI BHKOPUCTOBYETHCS TEPMiH «BipTyalipHH akTuB» [19], mporte mpoekt
JI0C1 3HAXOJIUTHCS B CTATyCl OUIKYBAHHS Ha PO3TJISAJ 3 BETO MPE3UJICHTA 13 BiATIOBITHUMU ITPAaBKAMH.

BucnoBku. Takum YuHOM, OOTPYHTYBaHHS KOHIIENTYalbHUX IMIIXOMIB 1O BH3HAYCHHS,
cerMeHTarlii Ta kimacudikamii (GiHAHCOBOrO PHHKY I03BOJWIO PO3BHHYTH METOOJIOTIYHI OCHOBH
JOCHiKeHHs (PiHAHCOBUX PUHKIB B yMOBax TpaHcdopmaiii (pinaHcoBoi chepu.

Busnaueno, mo tpancdopmariitai npomecu (inancoBoi cdepu, riaodamizarlis, nudposizaiis Ta
1HII 30BHINIHI Ta BHYTPIIIHI ()aKTOPH BHUKJIHMKAIOTh HEOOXiTHICTH YIOCKOHAJIECHHS TEOPETUYHOTO
HIATPYHTS MIOAO PO3YMIHHS CYTHOCTI (hiHAHCOBOTO PHHKY Ta Horo kiacudikarii. 3amponoHOBaHO
aBTOPChbKE BU3HA4YEHHS (DIHAHCOBOTO PHHKY 3 TOYKU 30py CHUCTEMHOIO Ta OpraHi3aliifHO-LiJIbOBOTO
MiIXOAIB. ABTOPOM CHCTEMAaTH30BaHO HAYKOBI IMIJXOMU JIO CerMeHTamii ()iHAHCOBOTO PHHKY Ta
3’4COBAHO, 1[0 OCHOBHUMU CEIrMEHTaMHU (PIHAHCOBOTO PUHKY € KPEIUTHUN PHUHOK (PUHOK MO3UYKOBHX
KalliTaJliB), PUHOK I[IHHUX manepiB ((HOHIOBUH PHHOK), BATIOTHUH PUHOK, PHHOK JTOPOTOLIHHHX
MeTalliB, CTPaxOBUH PHUHOK, PUHOK TpomIeid. YAOCKOHaneHo Kiacudikaiiio (iHAHCOBOTO PUHKY
[UIIXOM BUIUICHHS Pa3oM i3 3aralbHONPUHHATHMHU TaKWX Kilacu(iKaliiHUX O3HAK SK HIBHIKICTh
TpaHcopmarlliii, piBeHb BIOPOBAPKCHHS LHU(PPOBUX TEXHOJIOTIH, XapakTep 1HHOBAIIIHOCTI 00iry
(iHaHCOBUX aKTHUBIB (IHCTPYMEHTIB), BIUIMB Ha CTaOUIbHICTh (PIHAHCOBOI CHCTEMH, IO B CYKYITHOCTI
JO3BOJIUTh OUIBII KOMIUIEKCHO JIOCHIKYBAaTH CydacHi TpaHcdopmariiiHi mporecu ¢iHaHCOBOTO
CEKTOPY 3 YPaxyBaHHSM ICHYIOUHX JpaiBepiB Oro pO3BUTKY.

Cnncoxk BUKOPUCTAHUX JzKepeJt

1. 'apsira JI. O. diHaHCOBUIT pUHOK: KOHTEHT-aHa13 0COOIMBOCTEH TpaKTyBaHHs. Bichux YHisepcumemy
banxiscokoi cnpasu. 2021. Ne 2 (41). C. 24-30

2. Jliookina O.B. TeopernuHi 3acagy Ta npakTuka (YHKLUIOHYBaHHS PUHKY (PIHAHCOBMX AaKTHBIB :
monorpadis. Kuis : Bugasaunrso Jlipa-K, 2019. 244 c.

3. InHoBaruka Ha ¢iHaHCOBUX puHKax : MoHorpadis / pen. C. B. Ounmko. Ipmine: Yuisepcurer JPC
VYkpainu, 2018. 466 c.

4. ®iHaHCOBUH PUHOK : MAPYYHUK : y 2-X T. T. 1 / kep. aBT. Kou. 1 Hayk. pen. KO. M. Kosanenko. Ipmib :
Vuisepcurer ADC Ykpainu, 2018. 442 c.

5. ®@inancu: nmigpyunuk / 3a pen. C. L. IOpis, B. M. ®enocosa. 2-re Bua. nepepo0:1. i ronosH. Kuis: 3HaHHS,
2012. 687 c.

6. ®unaHcoBBIN peIHOK Poccun B coBpeMeHHOM Mupe : yueOHuK / mox pea. FO. A. PoBeHckoro. Mockaa :
®I'BOY BO «PDY um. I'. B. ITnexanosay, 2018. 516 c.

7. ®uHaHCHI : y4eOHUK M TIPaKTHKYM s By30B / oJ] peaakuueit JI. A. Yanmaesoit. 3-e uzn., mepepad. u
non. Mocksa : U3narensctBo FOpaiit, 2021. 491 c.

8. Ilkomuk O. A. duHaHCOBBIE PHIHKKM W (PUHAHCOBO-KPEIWUTHBIE HHCTHUTYTHI : y4e0. mocoOwue.
ExarepunOypr : U3a-Bo Ypansckoro yauBepcurera. 2014. 288 c.

9. Em C. M. ®inancoBuii puHOK: HaBd. n1oci0. 2-re Bug. K.: IlenTp yaboBoi miteparypu, 2011. 528 c.

10. Uynnneka L. 1. [ndpacTpykrypHHil IOTEHIIaN pO3BUTKY (PiHAHCOBOTO PHHKY B YKpaiHi: JucC. ... I-pa.
exonoMm. Hayk: 08.00.08 / HanionanpHUE yHIBepcHUTET JepkaBHOT (hickanbHoi ciryx6ou. Kuis, 2018. 471 c.

11. Tapacrok /. C. Po3BUTOK pUHKY KOPIOPAaTUBHUX LIHHUX ManepiB B YKpaiHi: TUC. ... KaHJ. €KOH. HAyK
: 08.00.08 / JIpBiBCHKHIA HalliOHATBHUH YHIBepcuTeT iMeHi [Bana @panka. JIbBiB, 2015. 218 c.

12. Hukutuna T. B., Penera-Typcynosa A. B. ®uHaHCOBBIE PHIHKY U PHUHAHCOBO-KPETUTHBIC HHCTHTYTHI:
yuebHoe ocodue. CI16: Uzn-Bo CIIGIDY, 2014. 115 c.

13. dinaHcoBUii pUHOK: HaB4. 10ci0. / 3a 3ar. pea. C. C. ApytionsH. K: I'ynsesa B.M., 2018. 484 c.

93



ISSN 2707-5036 Bicuuk UHY im. b. Xmensaunpbkoro. Cepist «Exonomiuni Haykny». 2021, Ne 4

14. Bapanoscekuit O. 1. TpanchopmauiiiHi npoecu y iHaAHCOBOMY CEKTOP1 HAL[IOHAIBHOI EKOHOMIKH:
TEopisi, METOIOJIOTIS Ta MOJENIOBaHHs: MoHoTrpadis / aBT Koil.; 3a 3ar pea. O. 1. bapanoscekoro. Kuis: IBH3
«YHiBepcHuTeT OaHKIBCHKOI cripaBm», 2017. 488 c.

15. Pynenko M. B. Anani3 no3uniii Ykpainu B riio0aipHUX 1HAEKCax HUPPOBOi eKoHOMikK. EkoHOMIKa Ta
nepkasa. 2021. Ne 2. C. 11-18. DOI: 10.32702/2306_6806.2021.2.11

16. ITantemeeBa H. M. Iludposa exoHOMika SK KIIOYOBHH TPEHI PO3BHUTKY ITOCTIHYCTPiallbHOTO
cycminabcTBa : MoHorpadis / 3a 3ar. pen. H. M. Ilanreneepoi, C. 0. Kononis, M. A. Pebpuka. Kuis : JIBH3
«YHiBepcuTeT OaHKIBCHKOI cripaBm», 2019. 299 c.

17. Kolodii S. Econometric analysis of indicators of development of financial and real economic sectors.
Financial and credit activity: problems of theory and practice. 2019. Ne 4 (31). P. 279-290.

18. Global Cryptoasset Regulatory Landscape Study / A. Blandin, A. S. Cloots, H. Hussain, M. Rauchs &
other. Cambridge: Cambridge Centre for Alternative Finance, 2019. 122 p. URL.: https://www.jbs.cam.ac.uk/wp-
content/uploads/2020/08/2019-04-ccaf-global-cryptoasset-regulatory-landscape-study.pdf.

19. TIlpo BipryambHi akTHBH: TmpoeKkT 3akoHy VYkpaimum Ne3637 Big 11.06.2020 p.. URL:
http://wl.c1.rada.gov.ua/pls/zweb2/webproc4_1?pf3511=69110.

References

1. Hariaha, L. O. (2021). Financial market: content analysis of interpretation features. Visnyk Universytetu
bankivskoi spravy (Bulletin of the Banking University), 2 (41), 24-30 (in Ukr.)

2. Liubkina, O. V. (2019). Theoretical ambush and practice of functioning of the market of financial assets.
Kyiv: Vydavnytstvo Lira-K. (in Ukr.)

3. Onishko, S. V. (Ed.) (2018). Innovation in financial markets: monograph. Irpin : Universytet DFS
Ukrainy (in Ukr.)4. Kovalenko, Yu. M. (Ed.) (2018). Financial market: assistant. T. 1. Irpin : Universytet DFS
Ukrainy (in Ukr.)

5. Yuri, S. I., Fedosov V. M. (Ed.) (2012). Finance: assistant. Kyiv: Znannia (in Ukr.)

6. Rovenskiy, Yu. A. (Ed.) (2018). The financial market of Russia in the modern world: a textbook. oskva
: FGBOU VO «REU im. G. V. Plekhanovay (in Russ.)

7. Chaldaeva, L. A. (2021). Finance: a textbook and a workshop for universities. Moskva : Izdatel'stvo
YUrajt (in Russ.)

8. Shkolik, O. A. (2014). Financial markets and financial and credit institutions: textbook. Ekaterinburg :
I1zd-vo Ural'skogo universiteta (in Russ.)

9. Ash, S. M. (2011). Financial market: textbook. K.: Tsentr uchbovoi literatury (in Ukr.)

10. Chunytska, I. I. (2018). Infrastructural potential of financial market development in Ukraine (Doctor’s
thesis). Kyiv. (in Ukr.)

11. Tarasiuk, D. S. (2015). Development of the corporate securities market in Ukraine (Candidate’s thesis).
Lviv. (in Ukr.)

12. Nikitina, T. V., Repeta-Tursunova, A. V. (2014). Financial markets and financial and credit institutions:
textbook. SPb: 1zd-vo SPbGEU (in Russ.)

13. Harutyunyan, S. S. (Ed.) (2018). Financial market: textbook. K : Huliaieva V.M. (in Ukr.)

14. Baranovsky, O. 1. (Ed.) (2017). Transformational processes in the financial sector of the national
economy: theory, methodology and modeling: monograph. Kyiv: Banking University (in Ukr.)

15. Rudenko, M. V. (2021). Analysis of Ukraine’s positions in global indicators of the digital economy.
Ekonomika ta derzhava (Economy and state), 2. 11-18. DOI: 10.32702/2306_6806.2021.2.11 (in Ukr.)

16. Pantielieieva, N. M., Kolodii, S. Yu. & Rebryk, M. A. (Ed.) (2019). Digital economy as a key trend in
the development of post-industrial society: monohrafiia. Kyiv: University of Banking (in Ukr.)

17. Kolodii, S. (2019). Econometric analysis of indicators of development of financial and real economic
sectors. Financial and credit activity: problems of theory and practice, 4 (31), 279-290. (in Eng.)

18. Blandin, A., Cloots, A. S., Hussain, H., Rauchs, M. & other (2019). Global Cryptoasset Regulatory
Landscape Study. Cambridge: Cambridge Centre for Alternative Finance. Retrieved from
https://www.jbs.cam.ac.uk/wp-content/uploads/2020/08/2019-04-ccaf-global-cryptoasset-regulatory-landscape-
study.pdf. (in Eng.)

19. About virtual assets (2020). Draft law f Ukraine dated 11.06.2020, Ne3637. Retrieved from
http://w1.c1.rada.gov.ua/pls/zweb2/webprocd_1?pf3511=69110 (in Ukr.)

94


https://www.jbs.cam.ac.uk/wp-content/uploads/2020/08/2019-04-ccaf-global-cryptoasset-regulatory-landscape-study.pdf
https://www.jbs.cam.ac.uk/wp-content/uploads/2020/08/2019-04-ccaf-global-cryptoasset-regulatory-landscape-study.pdf
http://w1.c1.rada.gov.ua/pls/zweb2/webproc4_1?pf3511=69110

ISSN 2707-5036 Bulletin of the Cherkasy National University. Economic Sciences. 2021. Issue 4

HARIAHA Lesia

PhD (Econ.), Associate Professor,
Banking University, Cherkasy Institute
Cherkasy, Ukraine

CONCEPTUAL APPROACHES TO THE DEFINITION, SEGMENTATION
AND CLASSIFICATION OF THE FINANCIAL MARKET

Introduction. The modern development of the financial sphere is characterized by constant
transformational processes that significantly affect the efficiency of the financial system and its components. The
financial market is an important component of the financial system, which affects not only the formation and
distribution of financial resources between economic entities but also the acceleration of capital turnover, which
contributes to the intensification of economic processes. The most defining factors influencing the functioning of
the financial market are globalization, the development of post-industrialization, the digitalization of the
economy, and the virtualization of financial relations.

Purpose. The aim of the article is to substantiate conceptual approaches to the definition, segmentation,
and classification of the financial market.

Results. Examining the essence of the financial market, it should be noted that there are a large number of
approaches to its interpretation, which differ in terms of area and diversity of the main aspects of development
and functioning of the market. The most mentioned components in the definitions of “financial market” in most
scientific sources are “financial assets (instruments, resources)”, “system (set) of relations”, ‘financial
institutions (intermediaries)”, which was identified through content analysis.

Scientific approaches to financial market segmentation have been systematized. From the point of view of
segmentation (structuring) of the financial market, this process is often considered as a purposeful division of the
market into segments on the basis of types (types) of financial assets circulating in it. The classification of the
financial market has been improved by distinguishing, together with the generally accepted ones, such
classification features as the speed of transformations, the level of implementation of digital technologies, the
nature of the innovative circulation of financial assets (instruments), the impact on financial system stability. The
given classification allows revealing more deeply economic role, features of separate kinds of financial markets,
and their influence on the stability of a financial system that will be considered in further research.

Originality. The scientific novelty of the research results is the substantiation of conceptual approaches to
the definition, segmentation, and classification of the financial market, which allowed to development of the
methodological basis for the study of financial markets in the transformation of the financial sector.

Conclusion. Scientific approaches to financial market segmentation have been systematized and it is found
that the main segments of the financial market are the credit market (loan capital market), securities market (stock
market), foreign exchange market, precious metals market, insurance market, money market. The author's
definition of the financial market from the point of view of system and organizational-target approaches is offered.
The classification of the financial market has been improved by distinguishing, together with the generally
accepted ones, such classification features as the speed of transformations, the level of implementation of digital
technologies, the nature of the innovative circulation of financial assets (instruments), the impact on financial
system stability.

Keywords: financial market, financial assets, financial institutions, financial market segments, financial
market classification, credit market, securities market, foreign exchange market.
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