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CHIKKO OKCAHA!

MeTog00TIYHUH eKJIEKTU3M
y TPaKTyBaHHiI CyTHOCTi
¢inaHcoBOi cucTeMu

AHOTAIIA. CraTTst nmpucBsidyena KPUTUYHOMY aHaJi3y KOHKYPYIOUHX KOHI[ENTY-
QJbHUX IWiAXOJIB 10 BHU3HAUCHHA CYTHOCTI (bihancoso'l' cucremu. CHCTEMOYTBO-
PIOIOYNM eJIEMEHTOM pecypcHOi KoHIeniii ¢piHancoBoi cucteMu € po3yMiHHS (i-
HaHCiB IK €KOHOMIUHHMX BigHOCWH 3 (OpMyBaHHS, PO3MillleHHS i BUKOPHUCTAHHS
donais ¢dinancoBux pecypciB 3 MeTol BUKOHAHHA (YHKUIN i 3aBIaHb AepiKa-
BM /mifnpueMcTBa Ta 3a6e3leueHHsI yMOB PO3LIMPEHOTr0 BiJTBOpeHHS. 3rijHO 3
UM TiAX0J0M, HMOHATTS «(iHaHCOBA cuUCTeMas € MOAATbIINM PO3BHTKOM BH3HA-
yeHHs (iHaHCIB i TPaKTyeTbCd K CYKYNHICTh BiTHOCHO BiZloCOGJEHUX, aJjie B3ae-
MOIIOB’A3aHUX cdep 1 JaHOK BiAHOCHH, y Ipoleci SKHX yTBOPIOIOTHCS i BUKOPHUC-
TOBYIOTbCS I[€HTpaJidoBaHi Ta jeneHTrpaJizoBani douan ¢QinancoBux pecypcis.
IncturyniitHa KoHIenis dinancoBoi cucrteMu posrasgae diHaHCH SK COIiaJbHUI
iHCTHTYT, IO OpraHi30Bye BM3HAuYeHi crocoOm B3aeMoAill Mixk iHamBimamm a6o iX
OKPEMHUMU TpyllaMu B CYCIHiJbCTBi. Woro minbose NIpU3HAYEHHA — MiHiMi3amia
TPAaHCAKI[IITHUX BUTPAT, 10 BUHUKAIOTbL TPU OOMiHi 3000B’S3aIbHUX BUMOT Ha
peasbHi pecypcu B eKoHoMimi. 3a 1muM miaxogoM mia (GiHAHCOBOIO CHCTEMOIO PO-
3yMieTbcs CYKyNmHiCTh 3aco6iB — ¢dinaHcoBUX iHCTHTYTIB i pPWHKiIB, — fAKi € pe-
3yJIbTATOM €BOJIOI] COIialbHUX KOHTPAKTiB i 3a JOMOMOTOI0 AKNX (DOPMYIOTHCS
Ta 3JifICHIOIOTbCS MiK4YacoBi pileHHs i B3aeMouii, BiLL6yBa€TbCSl Y3rO/PKEeHHA 3a-
OIa/’KeHb Ta iHBECTHIil B eKOHOMili. Y cTarTi moKasaHo, MO aJbTepPHATHBHI
TeopeTH4Hi Mojesi ¢piHaHCOBOI cucTeMHu MicTATb Pi3HOPiAHI 3a 3MicToM i Xapak-
TEPOM B3A€EMO3B’SI3KiB CTPYKTYPHi eJeMeHTH 3 Pi3HHMH BJACTUBOCTSIMHU. P036ix-
HOCTI MiX HMMH CTOCYIOTbCA: METOMOJIOTIYHOIO IMiJAXOAY A0 BUOKPEMJIEHHS AKic-
HUX O3HAaK, [0 BU3HAYAIOTh CYTHICHY IPHUPOAY i CTPYKTYpy (piHaHCOBOI cucTeMu;
MexaHi3My ¢opMmyBaHHA 1 (yHKIiOHYBaHHS (PiHAHCOBHX BiJJHOCHH; XapakTepy
posmnoainy i cxemu pyxy ¢dinancoBux pecypcis; xapakTepy ¢yHkKuiil dinancosoi
CUCTEMU B €KOHOMIUYHOMY CepelOBHIi; 0COGJMBOTO MeXaHi3My BHJAuBY ¢iHanco-
Boi cucTeMH Ha eKOHOMiuHy cucreMy. BpaxoByloum TeopeTHKO-MeTO0JI0TiuHi
BiAMiHHOCTI MiXX pecypcHOIO Ta iHCTUTYIilfHOIO KOHIeNUisAsMu (iHaHCOBOI cucre-
MM, aBTOP NIPOIOHYE PO3MEXKYyBaTW iX Ha /JBi TEOPETUYHI MOJe]ai — KOHIENIio
(biuaucoso'l’ cucTeMU i KOHIeINIio cucteMu (iHaHCiB.
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Beryn

IManenTHa BJIACTUBICTH CYy4aCHOrO €KOHOMIYHOTO PO3BUTKY —
3pocTaHHsd Horo (PiHAHCOEMKOTO XapakTepy i IOCHJEHHS 3aJiesK-
HOCTi peaJibHOTO CeKTOpPY €KOHOMiKHM Bij crany ¢iHaHCOBOI cucre-
MU. 3MIiHIOIOUM CTUMYJH W OOMEXKEeHHA i4JbHOCTI €KOHOMIYHUX
cy6’eKTiB, BOHA BILIMBAa€ Ha ITOBEAIHKY €KOHOMIYHOI CUCTEMU: [U-
HaMiKy 3a0Ila/KEHb 1 fAKiCTb iHBECTUIIHHOIO Ipolecy, cTabinnb-
HiCTb (PYHKI[IOHYBaHHSI €KOHOMiKHM i TeMIIM €KOHOMiYHOT'O 3pOCTaH-
Ha rtomo. Ile BuMarae PpO3BUTKY THUX  XapaKTEepPUCTHK i
BJIACTMBOCTel (piHaHCOBOI cucTeMu, SKi BiAMOBialOTL MoOTpedam
€KOHOMIYHOTO PO3BUTKY, OTKE, YiTKOIO PO3YyMIHHA II CTPYKTYPHUX
o3HaK i MexaHi3MiB (yHKIionyBanusa. OqHak mpobaeMaTuka Teopii
inancoBoi cucremu B ii miicHOCTI 3HAYHOIO Mipoto mepe6yBa€e To-
3a MeKaMH Cy4YacHWX HAyKOBUX JOCJi/PKeHb. ¥ 3apyOixkHiil Jite-
parypi gocJiskeHHss iHAHCOBOI CHCTEMU CTOCYIOTbCSI HEPEBAKHO
cydacHoi Tpancdopmaiii ii (yHKIIOHATbHUX XapaKTEPUCTHUK, IIO-
PIBHSJIbHOTO aHaJsi3y MoJiesnell (piHaHCOBOi CTPYKTYPH, BIJIUBY ITi€i
CUCTEMHU Ha €KOHOMiYHe 3pOoCTaHHs, NpobJeM (inaHcoBoi cTabisb-
HOCTi Tomio®. Y BiTUYM3HSIHIil JiTepaTypi Taki JOCJiKEHHS iHTer-
poBaHi B po3po6Ky Teopii ¢diHaHCiB i 30cepe/keHi Ha aHamisi HyH-
KI[IOHyBaHHSI (iHAHCOBOI cHUCTEMHU HAIliOHAJIbHOI EKOHOMiKM B

2 Jlus. manpuxnan: Allard J. Market Phoenixes and Banking Ducks Are Recoveries Faster in
Market-Based Economies? / Working Paper Ne 11/213 / J. Allard, R. Blavy. — Wash. : IMF, 2011. —
26 p.; Allen F. Comparing Financial Systems / F. Allen, D. Gale. — Cambridge, MA : MIT Press,
2000. — 520 p.; Beck T. Stock markets, banks, and growth: Panel evidence / T. Beck, R. Levine //
Journal of Banking & Finance. — 2004. — Ne 28. — P. 423—442; Borio C. Change and constancy in
the financial system: implications for financial distress and policy / BIS Working Papers Ne 237 /
C. Borio. — Basel : BIS, 2007. — 21 p.; Culpepper P. Institutional Change in Contemporary
Capitalism: Coordinated Financial Systems since 1990 / P. Culpepper // World Politics. — 2005. —
Ne 57. — P. 173—199; Demirgiic-Kunt A. Bank-based and market-based financial systems: Cross-
country comparisons / A. Demirgiic-Kunt, R. Levine // Financial Structure and Economic Growth: A
Cross-Country Comparison of Banks, Markets, and Development. — Cambridge, MA : MIT Press,
2001. — P. 81—140; Koetter M. Finance and Growth in a Bank-Based Economy: Is it Quantity or
Quality that Matters? / M. Koetter, M. Wedow // Journal of International Money and Finance. —
2010. — Vol. 29 (Ne 8). — P. 1529—1545; Levine R. Finance and Growth: Theory and Evidence /
R. Levine. — Handbook of Economic Growth / Ed. by P. Aghion, S. N. Durlauf. — Elsevier B.V.,
2005. — Vol. 1A. — P. 866—934; Mavrotas G. Financial Sector Structure and Financial Crisis
Burden / G. Mavrotas, D. Vinogradov // Journal of Financial Stability, 2007. — Vol. 3 (Ne 4). —
P. 295—323; Mishkin F. Global financial instability: framework, events, issues / F. Mishkin // Journal of
Economic Perspectives. — 2000. — Vol. 13 (Ne 4,7Z). — P. 4—20; Rajan R. The great reversals: the
politics of financial development in the twentieth century / R. Rajan, L. Zingales. // Journal of Financial
Economics. — 2003. — Vol. 69 (Issue 1). — P. 5—50; Haber S. The Political Economy of Financial
Systems / S. Haber, E. Perotti / Tinbergen Institute Discussion Paper / TI 2008-045/2. — Tinbergen
Institute, 2008. — 62 p.; Shaping the New Financial System / J. Vidials, J. Fiechter, C. Pazarbasioglu,
L. Kodres, A. Narain, M. Moretti / IMF Staff Position Note 10/15 — Wash. : IMF. — 2010. — 30 p.;
Schmidt R. The Convergence of Financial Systems in Europe / R. Schmidt, A. Hackethal, M. Tyrell
/ WPS Finance & Accounting Ne 75. — Frankfurt/Main : JWGU, 2001. — 43 p.; Schinasi G.
Safeguarding Financial Stability: Theory and Practice / G. Schinasi. — Wash. : IMF, 2006. —
309 p. Ta iHmm.
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yMoBax ruoGanizanii’. Ilpu mpomy icHyroui Teopermuni mogeni (i-
HAHCOBOI CHCTEMHU iCTOTHO Pi3HATHCS METO/0JIOTIYHUMHU OCHOBAMU, a
TPaKTYBaHHS TOHATTS <«(iHaHCOBA CUCTeMa» He € OJHO3HAYHUM Ha-
BiTb y MesKaX OJIHi€l HAyKOBOI MIKOJHU. K HACJTiJIOK, iHTerpaJbHOI
TEOPETUYHOT KOHIenlii (iHaHCOBOI CHMCTEeMU y CydYacHiil €KOHOMiu-
Hili Haylli He iCHY€, SIK i CHiJIbHOTO PO3YMiHHS MO0 (DOPMYBaHHS
(pinaHCOBUX CTPYKTYyp UM 3araJbHUX 3aKOHOMiDHOCTEW PO3BUTKY
(pinancoBux cucrem. O6’€KTMBHA OCHOBA I[bOTO — BapiaTUBHICTH 3a-
rajJibHOI CUCTEMHOI <JIOTiKHA» iCTOPUYHOIO PO3BUTKY HAIiOHAJbHUX
(pinancoBux cucrem, audepeHIliioBaHicTh X OpraHizamiiHuX CTpyK-
Typ i MojieJiell B3aEMO3B 513Ky 3 peasibHOI0 €KOHOMiKOI0. Y TeopeTH-
YHIN TJIONAHI €KJIEKTU3M IIiXO0/(iB MOXKHA TOSCHUTHA JBOMa 00CTa-
BUHAMM: TEpITa — BiJIMiHHOCTi Mi’K €KOHOMIiUHMMHM IIKOJaMH Ta
OHTOJIOTiYHi l'Ip06JI€MI/I MOB’s3aHi 3 aJeKBaTHOIO IHTepHpeTaI_HeIO
Kareropii <<cb1HaHCI/I>> i «(dinancoBa cucremas; aApyra — BiJIMiHHOCTI
y KOHIIeNTyaJli3allii MOHATTS <«CHUCTEMa». HpI/IHL[I/II'[OBl PO36izKHOCTI
CTOCYIOTHCSI CHCTEMHUX XapaKTEePUCTUK (hiHAHCOBOI cUCTeMU i MeTO-
JIOJIOTTYHUX TIiAXO/iB 10 BUOKPEMJIEHHI SKIiCHUX O3HaK, 10 BHU3HA-
4aioTh Ii CyTHICHY HPHPOAY i CTPYKTYpY; CyTHOCTI, dopmyBanHsa Ta
(pyHKLuoHyBaHHs{ cblﬁaHCOBHx BiJTHOCHH; XapakTepy dynkmiin  bi-
HAHCOBOI CHCTEMU B eKOHOMl‘{HOMy cepe/IoBUINI Ta CI'IeI_[I/I(l)lKI/I Me-
XaHi3My i BIJIMBY Ha €KOHOMiUHY CHCTEMY TOIO. 3aJe’KHO Bif 00-
PaHUX TEOPETHUKO-MeTOOJOTIUHUX MPUHIIUIIIB 3MiHIOETbCS H OIliHKA
TOTO, SKi CKIanoBi opMytoTh (piHAaHCOBY cucTeMy, a BU3HAUEHHS
00’€KTy aHaJIi3y /leTepMiHy€e€ METO/U WOTO JOCJTi/pKeHHs. MeTta crart-
Ti — TEOPETUYHWI aHaJi3 OCOOJIMBOCTEH Ta CYNEPEYHOCTEN CydacHUX
MiIXO/iB /10 KOHIlenTyaJi3allii ¢piHaHCOBOI cucTeMU.

* Jlue. wanpuxnan: Bacumx O. JI. Teopis dinarcis / O. J[. Bacuwmk. — K. : HIOC, 2000. — 416 c.;
ITinBumeHHsS e()eKTUBHOCTI B3a€MOIii OaHKIBCHKOTO i PEaIbHOTO CEKTOPIB eKOHOMIKU B yMOBax Iio0aisza-
nii Ta eBpoinTerpauii : MoHorpadis / 3a pexn. O. 1. Bapanoscekoro. — K. : YBC HBY, 2010. — 482 c.; Kap-
nincexutl b. A. ®inancoa cucreMa : Hapy. mociOHuk / b. A. Kapmincskuit, O. B. I'epacumenxo. — K. :
ITHJL, 2003. — 184 c.; dinaHCOBO-MOHETapHI Bakelli eKOHOMIYHOTO po3BUTKY: B 3 T. / IHCTHTYT exoHOMI-
ku Ta nporaosyBanus HAH Vkpainu / 3a pen. A. 1. Jlanmnenka. — K.: ®enike, 2008. — Tom 1. — 468 c.;
— Tom 2. — 441 c.; — Tom 3. — 308 c.; Jleonenxo I1. M. Teopis ¢inaHCiB : HaBY. mociOHuK / [1. M. Jleo-
HeHKo, [1. I. FOxumenko, A. A. Inbenko / 3a 3ar. pen. O. /1. Bacumika. — K.: IIYJL, 2005; JIyk sinenxo J. I.
CBiToBI (piHaHCOBI KpU3H Ta IJ100aIbHE PEryJoBaHHs / YIIpaBIiHHSA MDKHAPOAHOIO KOHKYPEHTOCIIPOMOMXK-
HICTIO B yMOBax Iyo0aii3arii ekoHoMiuHOro po3BuUTKy: Monorpadis: ¥ 2 1. — T. 1/ [I. T'. Jlyk’siHeHko,
A. M. Ilopyunuk, JI. JI. AutoHrok Ta iH.; 3a 3ar. pex. . I'.JIyk’suenka, A. M. Ilopyunuka. — K.: KHEY,
2006. — 816 c.; Onapin B. M. ®inancosa cuctema YKpaiHu (T€OPETHKO-METOMOJIOTIUHI aClIeKTH) : MO-
Horpadist / B. M. Onapin. — K. : KHEY, 2005. — 240 c.; CraHoBIIeHHsI JOKTPUHHU (HiHAHCOBOI CUCTEMH
VYkpainu: moHorp. / Pex.: C. 1. FOpiit; O. M. [lecsathiok; TepHon. Hau. ekoH. yH-T. — T.: EkoH. mymKa,
2008. — 192 c.; Cmykano H. B. I'nobanizanist Ta po3BUTOK (hiHAHCOBOI cucteMu YKpaiHu: MoHorpadis /
H. B. Crykano. — /I. : TunoBauis, 2006. — 248 c.; Teopis ¢inancis : niapyunuk / 3a pen. C. 1. FOpis,
B. M. ®enocosa. 2-re Bua. — K. : 3uanns, 2012. — 687 c.; digancoBa cucTeMa HallilOHAJILHOI €KO-
HOMIKH: MpoOJieMH PO3BHUTKY Ta yHpaBlliHHA 3MiHamu: y 3 T. / 3a 3ar. pen. T. 1. €dpumenko; JHHY
«Axkan. din. Yopasninas»y. — K., 2012. — Tom 1. — 894 c.; — Tom 2. — 726 c¢.; — Tom 3. — 958 c.;
Ulxnapyx C. I'. ®uHaHcoBas cucTeMa: CTPYKTYpa, MeXaHU3Mbl (DYHKIIMOHHPOBAHHUs, onTuMu3anus. dOu-
HAHCOBBIEC PHIHKY, (PUHAHCOBBIC HHCTUTYTHI U yYaCTHUKH, QHMHAHCOBBIC HHCTPYMEHTBI, METOIbI AHATIN3A,
perynupoBanue u ontumisanusi / C. I'. Hkmsipyk. — K.: Hopa-npusT, 2003. — 568 c. Ta iHmi.
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PecypcHa koHueniisi piHaHCOBOI cHUcTEMH

Konmenig ¢inancoBoi cuctemm, maHyioda y TOCTPAASHCHKIi
HAYKOBiil JiTepaTypi, BUXOAUTH 3 TOTO, 10 (iHAHCK — TIe eKOHOMi-
YHUI iHCTPYMEHT PO3NOJiJay i Nnepeposnojiay  HalliOHAJbHOTO [10-
X0y a00 CyKYITHOTO CyCHiJIbHOTO TPOAYKTY. IX KOHKpPETHUM BU-
PaKeHHSM BBa)KaioThcsl (hiHaHCOBI pecypcu, (popMOIO PyXy SIKUX €
ormm. IloctymoeTbes, MO 9K CYKYIHICTh €KOHOMiYHUX BiJHOCHH,
(pinancu noB’s3aHi 3 GoOpMyBaHHAM, PO3NO/IJIOM i BUKOPUCTAHHAM
donais ¢inancoBux (rpoIIOBUX) KOIITIB 3 METOI BUKOHAHHS ]y-
HKIil i 3aBmaHb JepskaBu,/TiNPUEMCTBA Ta 3a6e3NeYeHHsT YMOB
PO3IINPEHOr0 BiATBOpeHHA'. 3riHO 3 IUM MiAXOAOM, NOHATTS
«bdinancoBa cuctemMa» € TOJAJBIINM PO3BUTKOM BU3HaYeHHS (i-
HaHciB. DiHaHCOBa cHUCTEMa TPAKTYETbCS SIK CYKYIIHICTb BiJITHOCHO
Bifjoco6/IeHnX, aJjie B3aeMOIOB’ s13aHUX cdep i JaHOK (diHaHCOBUX
BiIHOCUH, Y IIpolleCi HAKUX YTBOPIOITHCA 1 BUKOPUCTOBYIOTHCA
HeHTpaJi30BaHi Ta JeneHTpanizoBadi douau ¢inancoBux (rpomro-
Bux) pecypciB. Cdepu (iHaHCOBOI CHCTEMU XapPaKTEPHU3YIOThb y3a-
rajgbHeHy 3a BU3HAUEHOIO O3HAKOIO CYKYIHiCThb (PiHAaHCOBUX BiJ{HO-
CUH, JaHKW — iX BimocoOJieny vacTuHy. KoskHiit 3i cdep i maHOK
BJIACTUBI TeBHi 0c06JMBOCTI Y (hOPMyBaHHi Ta BUKOPUCTAHHI TaKUX
(onais, pisna poab y cycmibHOMY BUPOOHUITBI”. OCKiTbKHU 1€l
IMiAXiJ aKIEeHTye yBary Ha BilTHOCMHaX 3 IIPUBOJAY CTBOPEHHA i BU-
kopuctanHsa (GHoH/IB (HiHAHCOBUX pecypciB, 1€ M€ TiJCTaBy BHUOK-
PEMUTH HOTO K PecypcHy KOHUenyiro inancoeoi cucmemu.

XapakrepHa puca Iiiei KoHieniii — i eBOJIOIiOHYIOUNIl Xapak-
Tep. 3a TEOPETUYHUMH BUTOKaMU BOHa Gepe TMOYaTOK Bi/l pajsgHCH-
Kol HayKoBOi Tpaauilii, B Mexkax sgkoi cdepa mii dpiHaHCOBUX Bif-
HOCWH oOMeXyBasacs PpoJUo JepKaBHUX (DOH/IB TPOIIOBUX
KOIITiB y TpOIleci PO3IMUPEHOTO BiJTBOPeHHH, a (iHAHCOBA CHUCTe-
Ma OTOTOKHIOBAJacsl i3 cucreMoto jepskaBHux (cycmisbHux) i-
HaHciB. Take po3ymiHHS OyJ0 3yMOBJIEHE BU3HAYAJBHOIO POJLITIO
JIEPKAaBHOTO GIO/KETY 1 JOMOMIMKHUM XapaKTepOM HeJaepsKaBHUX
(pinanciB B yMOBaxX HEpMHKOBOI KOOP/AMHAIIl €KOHOMiUHUX B3a€MO-
Nl y cycninberi. Ilepexin Bij aaMiHicTpaTUBHO-1IEHTPAJi30BaHOT
€KOHOMIKHM /10 PUHKOBOi, HOBa pPOJb (DiHAHCOBOI CHCTEMU B €KOHO-

* Jtu.: Bondapenxo B.JI. BusHaueHHs cyTHOCTi (iHaHCiB i3 Toukm 30py (inomorii Ta icTopii
(inancoroi Hayku / B. JI. Bonnapenko // ®inancn Ykpainu. — 1999. — Ne 11. — C. 126; Bacunux O. [I.
Teopis ¢inancis / O. 1. Bacunuk. — K. : HIOC, 2000, c. 22; Teopis ¢inaHciB : miapy4yHuK / 3a pen.
C. L. ¥Opis, B. M. ®enocosa. 2-re Bug. — K. : 3nanns, 2012. — C. 16—17 Ta ixmii.

> JluB.: Kapnincokuii B. A. ®isancoBa cucrema : Had. mociGHmk / B. A. KapmiHchkwii,
0. B. I'epacumenko. — K. : LTHJI, 2003. — C. 11—12, 21; Onapin B. M. ®inancu (3aransHa Teopis) :
HaB4. nocibHuk / B. M. Omapin. — K. : KHEY, 2004. — C. 24; ®unancsl : yueOHHMK / TOA pen.
A.T. I'psizaoBoii, E. B. Mapkunoii. — M. : ®unance u cratuctuka, 2004. — C. 35; ®uHaHCHI, ACHEXK-
Hoe oOparenue u kpeauT : yuebnuk / mox pen. B. K. Cenuarosa, A. . Apxunosa. — M. : IIpocmexr,
1999. — C. 30.
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Milli 3yMOBUJIM 1 3MiHY MiAXO/iB 0 TpaKTyBaHHSA Ili€l CUCTEMH,
poO3UIMpPeHHs ii 3MicTy Ta KOMIOHEHTHOTO ckJaaly. lle crocyerbcd,
Hacamriepes;, (PiHAHCOBOTO PWHKY, KOTPUH BKJIIOYAETHCS 10 (piHAH-
COBOI cucTeMM SIK OKpeMa cdepa, 110 0XOILTI0E Kpyroobir dinanco-
BUX pecypc1B aK crnernudivHoro TOBApy M 3a663neqye pyHKIiOHY-
BaHHsA iHmuX cdep dinancoBoi cucremn’. HoBe 6GauenHs
Moandikye po3ymiHHS (iHAHCOBUX BiJTHOCWH, OT)Ke, W CYTHOCTI
(pinancoBoi cucremn gk cykymHocti crienudivanx popm i MeTomiB
TaKUX BiHOCWMH. BoHM mo3HaAuYamOTbCSA SK BiJITHOCHMHU, IO XapakTe-
pu3yioTh 0OMiHHI, PO3MOAiTbHI 1 1epepos3no/liJibHI TpoIecH i Mpo-
SABJIAIOTbCA Yy TPOIIOBUX OTOKAaX'.

[Tonpu popMyBaHHA B Me)KaX pecypcHOi KOHIENIii aHaJ iTUYHO
HIUPIIOTO MiIXOAY /10 JOCJiXKeHHs (hiHAaHCOBOI CUCTEMU, TOBOPUTH
PO €IMHY YiTKYy TEHJEHIiI0 ii pO3BUTKY He MO>XKHa. BoHna He € 11i-
JIICHOIO 3a XapaKTepoM, a IOCTa€ SK HU3Ka KOHIIEMIiil, 10 yoco06-
JIIOIOTh TIEBHUM YUHOM CHCTEMAaTHU30BaHUM, ajie THOCEOJIOTiYHO CYy-
MePeYTMBUAN MAXiZ A0 JOCTIPKEHHS CYTHICHUX O3HaK (hiHaHCOBOI
CHCTEMH. Cepes iHIIOTO, 1€ TOSICHIOETHCS TIOETHAHHSAM JIBOX B3a€-
MOTIOB’ I3aHUX TeHJIeHIliil i1 po3BuTKy. OJHa — ajanrtailiga MOHATTS
pagaHchkux (gepKaBHUX) (blHaHCIB 10 yMOB PUHKOBOI €KOHOMiKH.
[amra — 6isbIn UM MeHIT KOpeKTHa iHTerparlis KoHrenilii ¢dpiHaHciB
MPUBATHOTO CEKTOpAa B iCHYIOUY TEOPETUYHY Mojes b (iHaHCOBOI
CUCTEMU.

MeTtoo/I0TiuHi CynepedyHoCTi pecypCcHOi KOHIEMIlii CTOCYIOThbCA
KiJIbKOX KJIIOUOBMX TEOPETMYHUX acCIeKTiB. Y ii Merkax TIPE/ICTAB-
JIEHO 8I0MIHHT mpakmyeanns cymi pinancie i cepu ix 0ii. 3a
HaI/IHOI_LII/IpeHlLLII/IM i IX0/10M CyTHlCTb anchua PO3KPUBAETDLCS Ye-
pes pzsm 6udu €KOHOMIYHMX BiJHOCHH Yy CYCIIiJIbCTBI: cyKynHwa
€KOHOMIYHUX Bi/IHOCUH, T'POIIOBi Bi/[HOCUHMU, posnozlmle it Tpo-
MIOBi BifIHOCWHM, BiJHOCMHU eKOHOMi4HOi BJacHOcCTi Tomo®. 3rigao
3 BiJIMOBiTHUMU TEOPETUYHUMHU IIOJIOKEHHSIMM, €KOHOMIiYHi Bi/lHO-
CHHU HE MAIOTh YiTKUX AKICHUX 1 KiJIbKiCHUX XapaKTePUCTUK, TOMY

® Ju.: Kapnincoxuii b. A. ®imancoBa cumcrema : Hapu. mociGumk / B. A.Kapminchkuii,
O. B. I'epacumenko. — K. : IIHJI, 2003. — C. 44, 45; Onapin B. M. ®inancu (3arayiibHa Teopis) : HaBY.
nocionuk / B. M. Omnapin. — K. : KHEY, 2004. — C. 25, 26.

7 [lue.: Onapin B. M. ®inancy (3aransHa Teopis) : Hasd. mocibuuk / B. M. Omapin. — K. : KHEY,
2004. —C.5,7.

8 Iue.: Anexcanoposa M. M. Tpouri. ®inascu. Kpeut : Hapy. moci6uuk / M. M. Anekcanaposa,
C. O. Macnosa. — K. : IIVJI, 2002. — C. 111; Bonoapenxo B.JI. BusHaueHHsi cyTHOCTI (piHAaHCIB i3
TOUKH 30py (izosorii Ta ictopii ¢inancoBoi Hayku / B. JI. bongapenko // ®inancu Ykpainu. — 1999. —
Ne 11. — C. 126; Mouepruii C. B. CytHicTh (iHaHCIB y KOHTEKCTI ekoHOMi4HuX BimHocuH / C. B. Mo-
yepuuii, S1. C. Jlapina, O. . [InaxorHrok // @inancu Ykpainu. — 2005. — Ne3. — C. 22; Onapin B. M.
®inancu (3aranpHa Teopist) : HaBd. nociOHuk / B. M. Omapin. — K. : KHEY, 2004. — C. 5; Teopis
(hinancis : migpyunuk / 3a pea. C. . Opis, B. M. ®enocosa. 2-re Bua. — K. : 3uanns, 2012. — C. 16—
17, 43; dunance! : yuebuuk / mox pen. A. I'. I'pszuosoit, E. B. Mapkunoii. — M. : ®uHaHCH U cTaTh-
ctuka, 2004. — C. 113; dunancel, qeHexHOe oOpaiieHne U Kpeaut : yueOHuk. / mon pea. B. K. Cenua-
roBa, A. U. ApxumnoBa. — M. : IIpocnekr, 1999. — C. 27.
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BU3HAYUTH MKy (PiHAaHCiB B €KOHOMiuHiil cucreMi HeMoxkuBo . 3a
iHIIUM TiAXOA0M, IOHATTS «(piHaHCI/I» T]?aKTyGTbCH yepe3 00’€KT,
a came - rpouroBi onan i IiHHi Tanepu I[eaKl aBTOpH, HE pO3-
ME’KOBYIOUM CYTHICTb SBHUIIA i1 30BHIlIHI (popMI/I fforo NposBY, Xa-
PaKTepu3yioTh (pinancu gk pisHOMaHiTHI l'IpI/II/IOMI/I posnoziny cy-
KYITHOrO CYCIiJIbHOrO ITIPOJYKTY HA ICHTPai3oBaHi i JereHTpasi-
3oBaHi (POHAM T'POIIOBUX pecypcis . 3a cq)epom (yHK1ioHyBaHHS
(inancis, gx iy paaaHCme HayKOBII/I TPa/UILii, TAKOX BHOKpPEM-
THOIOTHCS JBi KOHIenii — BiATBOpIOBaJbHa i posnofinbHa. Ilepira
noB’si3ye ¢iHaHCH 3 MiJiCHUM IpoIlecoM BUPOOHUIITBA, OOMiHY,
PO3IOAITY 1 CHOKMBAHHSA, BUXO/JAYN 3 TOTO, 10 (hiHAHCH 0O6CTIyTO-
By10oTb pyXx Baprocti BBII Ha Bcix cTazisx BiATBOPIOBAJIBHOTO IIPO-
necy. Posnoginbaa KoHuemisa — JIOMiHyIOYa — 06Me>1<y€ chepy aii
(blHch1B POSIO/IIBYOIO CTA/liEI0 Bi/ITBOPEHHS, X04 i He 3arepeuye
it B3a€M006¥MOBJIeHlCTb i3 mpouecamn BI/Ip06HI/I]_[TBa 06M1Hy i
CIOXKMBAHHA ~. 3aJIesKHO BiJl KOHIleNTyasIbHOI inTeprperarii C(pepn
(pyHKuloHyBaHHﬂ (blHch1B 3MIiHIOETbCS 1 OIlIHKA iX CYTHOCTI $IK
BapTiCHOI Kareropii: OJHi €KOHOMICTH cepeJi XapaKTepHHX O3HaK
(blHch1B Ha3MBAIOThb €KBiBaJICHTHUI XaSpaKTep 06M1Hy Ta PO3IOJi-
Jly 1 HeeKBiBaJIeHTHMI Iepepo3noiinay ”, ToAi sK iHIi BBAXKAIOTD,
11O Ie BiIHOCHHU 3 TIPUBOAY 663p1BHOBapT1CHOFO pyxy Baprocti'!

Hac/tizikoM TeopernyHoi Heysro/KeHOCTi € p0361>KHOCT1 y po3y—
MiHHI i KiZbKOCTi yHKITIN anchua B eKoHoMili. IHoxai BHOKpeM-
JIOIOTh TPH iX (PYHKILI: po3nofiibHy (PO3MOALI CYCHiJIBHOTO MPo-
JAYKTY i HalliOHAJbHOTO zloxozly) cTuMy.moiouy (BILIMB JI€pKaBH
Ha PO3BUTOK HiJAPUEMCTB i ramxyseil y HeoOXiJHOMY CYCITiJIbCTBi
HalpsAMi 3a I0IIOMOTOI0 CUCTEMU (blHaHCOBI/IX BaykeJIiB), KOHTPOJIb-
ny (koHTposb 3a posnozisom BBII i HamioHaJIbHOTO A0XOMY IO
BifMoBiAHNX (OHJAX i BUTpPAuaHHAM iX 3a IIJbOBUM IPU3HAYEH-
Ham)'”.  UYacTinme BBaXKAeTbCH, IO HANTOBHIINIE COIiaabHO-
€KOHOMIuHUII 3MicT (hiHAHCIB PO3KPUBAETHCSA dYepe3 MBI (DYHKIIII:

° Ius.: Anexcandposa M. M. Tpomi. ®dinancy. Kpeaut : Hapy. moci6uuk / M. M. Aekcanaposa,

C. O. Macnosa. — K. : IIVJI, 2002. — C. 113; Bacunux O. /{. Teopis ¢inancis / O. JI. Bacumk. — K. :
HIOC 2000. —C. 7.

JuB.: Kapnincokuii b. A. ®inancoBa cucrema : HaBu. nociOnuk / Bb. A. Kapnincekui,
O. B. I'epacumenxo. — K. : ITHJI, 2003. — C. 9.

JuB.: €nighanos A. O. Brojxer 1 pinaHcoBa noiituka Ykpaiau / A. O. €miganos, 1. B. Cano, 1. 1.
igg SAKQHOBA. — K. : HaykoBa nymka, 1997. — C. 9.

2 Jlu.: Anexcanoposa M. M. Tpouti. ®inancu. Kpeaur : Hapy. mociGauk / M. M. Anekcanaposa,
C. O. Macnosa. — K. : IIVJI, 2002. — C. 113—114, 119; ®unancer : yuebnuk / noxa pen. A. I'. I'psizno-
Boii, E. B. Mapkunoii. — M. : ®UHAHCHI U CTaTHCTHKA, 2004. —C. 15—16.

JuB.: Onapin B. M. ®inaHcoBa cucrtema YKpaiHH (TEOPETHKO-METOAOJIOTIUHI aClIeKTH) : MOHO-
r'paq)lﬂ/B M. Omnapin. — K. : KHEYVY, 2005. — C. 54.

4 Jlus.: Bounmapenko B. JI. Busnauenns cytHocti (pinaHCiB i3 Touku 30py ¢inonorii Ta ictopii
(,’p1Hch01301 nayku / B. JI. Borgapenko // @inancu Ykpaiau. — 1999. — Ne 11. — C. 135, 136.

I[nB ®duHaHCHI, JeHEKHOE oOpalleHne 1 KpeauT : yueOnuk. / mox pen. B. K. CquarOBa A. 1.
ApxumnoBa. — M. : [Ipocnexr, 1999. — C. 28—209.
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posnoziabHy i koutposbHy'®. Ileprma crocyerbecs posmofizy i 1re-
PEPO3IIOAiJly HOBOCTBOPEHOI BapTOCTi i YaCTKOBO BapTOCTi MUHY-
JIUX POKiB, Jpyra — BJACTUBOCTI (piHAHCIB KiJIbKICHO Bij3epKaJio-
BaTH IPOIEC BiAATBOPEHHS y (DiHAHCOBUX MOKA3HUKAX.

Y pecypcHiii KoHIlenIlii € aABa 3HAYEHHS IOHATTI «(biHaHCOBa
cucreMar. ITig muM TepMiHOM pPO3YMIiIOTH CYKYIHICTb BiJIHOCHH
(3M1CTOBHa CTPYKTYypa) i CyKyIHiCTb (blHaHCOBHX yCTaHOB (opram—
saniiina Gyzosa)'’. PosMe)xkyBaHHS 3MiCTOBHOI Ta oOpraHisaliiiHoi
CTPYKTYpHU (piHAHCOBOI CHCTEMM JI03BOJISIE MPEJIMETHO JOCJi/IXKyBa-
T MeXaHi3MW il pO3BUTKY, 3/ifICHIOBATH TOPiBHAJbHUI aHasi3 ¢i-
HAHCOBUX CUCTEM Pi3HUX KpaiH, BUABJATH iX CIiJbHI pUCH, BiJ0-
KPEMJIIOIOYN BWIIAQJIKOBE BiJi HEOOXiJIHOTO i 3aKOHOMIpHOrO B
po3BuUTKY (¢inancoBoi cucremu. [Ipore HaBiTH i3 BpaxXyBaHHSAM IIO-
JIBifTHOTO BU3HAYeHHS (DiHAHCOBOI CHCTEMU, IO PO3MIMPIOE MOKJIU-
BOCTI aHauisy, nidxodu 00 poskpumms. cymnocmi (pinancosoi cu-
cmemu pi3HATHCA. Cepezl HUX 6a30BUMU € JBa, SKi YMOBHO MO’KHA
MMO3HAYUTU SIK 3aIllacOBUIA ((1)OHJIOBI/II/I) i morokoBuii. Y rmepiiomy
pasi BOHA TPAKTYETbCSA SIK CYKYIHIiCTb (PiHAHCOBUX BiJIHOCHH, ¥
TIpOIeCi AKNX yTBOPIOIOTBCA i BUKOPUCTOBYIOThCS ¢honou 2pouLosux
Kowmie18 y Jpyromy — 4K CYKYIIHiCTb (blHaHCOBHX Bi/IHOCHH,
OB’ SI3aHUX 3 y;l‘BOpeHHHM CHPAMYBAHHAM 1 BHUKOPHCTaHHAM 2O~
wosux nomoxie”. 3a OCTAHHBOTO Ii/IXO/ly HasIBHICTb (POH/IB TI'PO-
IIOBUX KOIITIiB IepPecTae BBa)KATHUCS KJIOYOBOIO O3HAKOIO, IO BHU-
3Hava€e cyTHicTb i dopmy dyHKIionyBanHa diHaHciB, oTXKe, W
CyTHiCTb (piHAHCOBOI CHUCTEMM, HATOMICTb iX Micle Tocigae pyx
TPOIIOBUX TIOTOKIB, 1O Bijlo6paskaioTh pyX BapTocTi. 3rigHO 3 Ta-
KUM PO3YMiHHSIM, OCHOBOIO (PYHKIIIOHYBaHHS (PiHAHCOBOI cucTeMu
€ Kpyroob6ir dinancoBux pecypcis®. Teopernuna nHecdopMOBaHiCTbH
Kareropii «diHaHcoBa cucteMay JicTa€ NMpaKTUYHE BTiJIEHHS Y Pi3-
HOMAaHITHOCTI BU3HA4Y€Hb I[bOTO TIOHATTS, a CYTHICTb (iHaHCOBOI
CUCTEMU BiI0OpaKAa€ThCs MEPEBAKHO uyepe3 30BHINTHI, BuAuMi ¢o-
PMU  €KOHOMIUHMX B3aeMOfill, 6e3 ypaxXyBaHHS THX B3aEMO-
OB’ I3aHUX E€KOHOMIUHMX TIPOIECiB, KOTPi He TPOSBISAIOTbCS 6e3-
nocepe/lHbo Ha TmoBepxHi. Hanpukaan, &inancoBa cucrema

16 Jus.: Kapnincokuii b. A. ®inancoBa cucrema : HaB4. nocionumk / Bb. A. Kapmincbkuid,
O. B. I'epacumenxo. — K. : LIHJI, 2003. — C. 14—16; Teopis ¢inancis : nigpyunuk / 3a pex. C. L.
IOpis, B. M. ®enocosa. 2-re Bua. — K. : 3nanns, 2012. — C. 26—29; ®uHaHCH : y4eOHUK / IO pel.
A.T. Fpﬂ3ﬂ03014 E. B. MapkuHo#i. — M. : ®uHAHCHI U CTAaTHCTHKA, 2004, — C. 17—21.

17 lu.: Onapin B. M. ®inancu (3araneHa Teopis) : Haed. nociGHuk / B. M. Onapin. — K. : KHEY,
2004. — C. 23; ®unancsl : yueOHuk / mox pexa. A. I'. I'pssnoBoi, E. B. MapkuHoii. — M. : ®uHaHCH 1
CTaTHUCTHUKA, 2004. — C. 38.

' Tus.: Kapnincokuii 5. A. ®inaHcoBa cucTeMa @ Hapd. noci6Huk / B. A. KapriHcbKuid,
0. B. I'epacumenko. — K. : [THJIL, 2003. — C. 21.

9I[I/IB I'porui Ta kpeaur : kypc gekuiit / 3a pex. C. I. Kpyuka. — K. : [Tis, 2000. — C. 13.

% Nub.: Onapin B. M. ®inancu (3aransHa Teopis) : HaBy. nocibuuk / B. M. Onapin. — K. : KHEY,
2004. —C. 5, 8, 28.
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XapaKTepPU3YETbCsl  AK B3a€EMOIIOB’I3aHe  TIO€IHAHHS  ITPOIECiB
00’ €KTUB-HOTO posnozluly BapTOCTl BBII i «cy6’ekTuBHOTO BILTHBY
Ha HbBOIO JIGp)KaBHOI MOJIITUKN B 1CHy10q0My €KOHOMiYHO-
IIPaBOBOMY HpOCTop1>>2 ab0 gK <«CYKYIHICTb €KOHOMIiYHWX Bi/THO-
CUH i BHOKPEMJICHUX Pi3HOMaHITHUX Cl)OHJIlB (blHaHCOBHX pecypcis,
IKi CTBOPIOIOTHCS i BUKOPHCTOBYIOTbCS B MiCIIX X aKyMYJIIOBaHHS
3 MEBHUMU HaMipaMU €KOHOMIYHOTO i COIliaJIbHOTO PO3BUTKY, a Ta-
KO CYKYIIHiCTh OpraHiB ympapiinHa ¢inancamu B kpaini»**. IIpo-
6JeMa HayKOBOTO BU3HAY€HHA CYTHOCTi (biHAHCOBOI cuCTEMU Ha
OCHOBI PEeCypCHOI KOHIIEIMIil YCKJIAJHIOETbCA BiJICYyTHICTIO OJIHO3HA-
YHOTI'O TEPMiHOJIOTIYHOTO BU3HAYEHHHI i YiTKOTO PO3MEKYBaHHSA Ta-
KUX NOHATDH, IK J0XOH, rpOLHOBi KOIIITH, TPOIIOBI (QOHJII/I dpinan-
COBi pecypcu, 10, K nllepe(:JHoe B Omnapin®, MTOPO/IKY €
IJIyTAaHUHY 1 B Teopii, i HA IIPAKTUILL.

XapaktepucTuku Oyab-IKOT CUCTEMHM PO3KPUBAIOThCA depe3 il
CTPYKTYpy Ta opranizaiito. OCHOBOIO BU3HAUYE€HHS CTPYKTypu ¢i-
HAHCOBOI CHUCTEMHU Y IIi¥i KOHIIEMNIIIT € cucmemamusayis iHancis 3a
pisHuMu KaacudikailHuMu KpUTepisiMu, HapUKJIaa, (GopMHu BJa-
cHOCTi, cy6’ekTn (hiHAHCOBUX BiJTHOCHH, XapakTep JiSIJIBHOCTI Ta
poab cy6’€KTa y CYCIiJbHOMY BiﬂTBOpeHHi piBeHb €KOHOMiuHOT
cucteMu, (POHAM TPOIIOBUX KOTITIB, (blHaHCOBl OpraHu Ta 1HCTI/ITy-
it TOI.L[OZ/. Takuil MeTofoJIOTiUHUN MMiAXi/l PO3IIUPIOE PO3YMiHHA
npupoau ¢GhiHAHCOBOI cHCTEMU i MOKJUBOCTI MOJIEJIOBAaHHS OpTaHi-
3arii iHaHCOBMX BiJIHOCWH, OJHAK JETEPMiHYE 3MiHY KOMITOHEHT-
HOTO CKJIAJly (¢imancoBoi cucreMu 3MiHOIO HAyYKOBHX TPAKTYBaHb
CyTHOCTl (blHch1B ab0o TIPOCTO CaMoro KpHTepuo kaacudikarii. Ak
HaCJiJIoK, BiH TIOPOJIKY€ aJIbTepHaTI/IBHl i He 3aBX/M KOPEKTHi iH-
Tepriperallii ii iHCTUTYIiHHOI CTPYKTYpH, 30KpeMa, IPU TOEHAHHI
HecyMiCHI/IX KPUTEPiiB, a BJacHE KOHIICIIIid CTPYKTypH Ta Ooprasi-
3arii cb1Hch0301 CUCTEMU 3aJUNIAETHCS TUCKYCIHHOIO. BIJIHOBIJIHO
pisHi JOC/TiAHUKY sidHocsamv 0o ckaady ¢hinancosoi cucmemu p13—
Hi cmpyxmypHi Komnonenmu. OAHI BUXOAATH 3 TOro, 1110 HaIlio-
HasbHa (piHaHCOBa cucreMa 06’€IHYE AepsKaBHUI 6IOJI>K€T, nosa-
610/keTHi  oHAM, Aep:KaBHUN KpeauT, ¢OHIUM CTpaxXyBaHHS,
oumoBuit pwHOK, diHaHCH MATPUEMCTB PidHOI OpMU BJIACHOC-

2! Kapnincoxuii 5. A. ®isancoBa cucteMa : Hapy. moci6uuk / B. A. Kapmincekuii, O. B. [epacumen-
xo. — K. : ITHJI, 2003. — C. 8.

2 Anexcandposa M. M. Tpomi. ®inancu. Kpenut : Hapu. noci6uuk / M. M. Anekcanaposa, C. O.
Macnosa. — K. : ITVJI, 2002. — C. 140.

Onapin B. ®iHaHCOBI pecypcu: MpoOjeMH BH3HAueHHs Ta po3wmiuieHHs / B. Omapin // BicHuk
HBY —2000. — Ne 5 (tpasenn). — C. 10.

* Hanpuknag: Onapin B. M. ®inancnu (3aranbsa Teopis) : Had. mocibuuk / B. M. Onapin. — K.
KHEY, 2004. — C. 24-25; Teopis ¢dinancis : miapyunuk / 3a pea. C. 1. FOpis, B. M. ®enocosa. 2-re Bua.
— K. : Buanns, 2012. — C. 30—33; ®unancs! : yuebuuk / mox pea. A. I'. I'ps3uosoit, E. B. Mapkunoii.
— M. : ®unanch U cTatuctuka, 2004, — C. 27—38.
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. dpyri ckaagoBuMu cpiHaHCOBo'l' CUCTEMU HA3UBAIOTh (biHaHCH
l'IlJIl'[pI/IGMCTB i opraﬂlsaum raJI}ZISeBl inancu, perionanbHi ¢inan-
cH i 3araJbHO/Iep:KaBHi iHaHCH Tperi BBaxkaloTh, MO (pinancona
cucTeMa BKJIOYae (iHaHCU cy6 €KTiB TOCIHOJAPIOBAHHSA, CTpPaxy-
BaHHA, JICPKaBHI (pinancu, wmixxnapoasi cp1HaHCOB1 BiJlHOCUHH,
BHyTle.IHlI/I (pinancosuit pHHOK27 Inmmi JIOCJIIJIHI/IKI/I BUKJIIOYAIOTh
3i ckiaamy (iHAHCOBOI cUCTeMH CTpaxyBaHHSA™ a6o POSIIMPIOIOTH
fforo 3a paxyHoK (piHaHCiB HaceJIeHHS ,ZIOMO]“OCHOJIapCTB) , a60 K
TPAKTYIOTh Cy4acHY cb1HaHCOBy CUCTEMY 4K CYKYIHICTb JIep>KaBHUX
(1)1HaHC1B (pinancis iAPUEMCTB (yCTaHOB opranisaitiii), (leaH—
ciB IOMOrocIoziapcTs i crpaxyBanua™. HesBaskaooum Ha po3Mai-
TiCTh MiJAXO/IB, HpO6JIeMaTI/IKa (blHaHCOBoro ITOCEPEHUIITBA THUIIO-
BO BHKJIOYAETbCA 13  IOCJi/PKEHHA (blHaHCOBOI CUCTEMHU, A
TOJIOBHOIO i1 CKJIa/I0BOIO BU3HAETHCS JlePKaBHUI OI0/PKET (zlepmaB—
Hi ¢inancu). Ile, sk CIIPaBE/INBO 3BEpTae yBary M. CaBJIyK
Be/le /10 3aKpillJIeHHS KepiBHOI poJii y Takiil TeopeTW4Hiil MojeJti
(pinancoBoi cucremu 3a MiHictepcTBOM biHAHCIB i TiAMOPSAAKYBaH-
HS YIIpaBJIiHHSA BCi€lo (piHAHCOBOIO CHCTEMOIO iHTEpecaM GI0/IKETY.

Yepes BiACYTHICTb OJHO3HAYHOIO CHCTEMOYTBOPIOIOYOTO KpUTe-
pif0o CTPYKTYpPHiI XapakTepuCTUKU (DiHAHCOBOi CHCTEMU BTPAYAOTh
YiTKICTb. Y TEOPETHKO- NPaKTUYHOMY IIJIaHi 1le Beje [0 reHepyBaH-
HA plSHOMaHlTHI/IX TUnoJoTii ¢inancoBoi cucremu. OmHI eKOHOMI-
cTu I‘OBOpFITb PO TO€IHAHHA YUCTUX (DiHAHCOBUX E€KOHOMiUHUX
cucrteM i peasbHux (piHaHCOBUX cucTeM. [HII pPO3MEKOBYIOTH 3Mic-
TOBHI/II/I CKJIQ/l CTPYKTypHU CblHaHCOBOI CUCTEMHU, BKa3YIOUM, 30Kpe-

, IO 32 OJIHUX yMOB ii CTPYKTYPHUMH €JEMEHTaMI € (blHaHCH
l'IlJIl'[pI/IGMCTB oprasisaiiiii MarepiaJbHOTO BI/IpO6HI/IL[TBa i repskaBHi
(blHaHCI/I (nepexulm eKOHOMIKI/Ig, 3a iHmUX — 6aHKMU i HeGaHKiBCh-
Ki (pinaHcoBi iHCTUTYTH, TIIaTiXKHA CHUCTEMa, (blHaHCOBl PUHKH
(puHKOBi ekoHOMiKM). TpeTi NPOIOHYIOTH BJAcCHi KOHIemNIii i-

» Jlus.: OUHAHCHI, ICHEKHOE OOPAIICHHE M KPEAHT : yueOnuk. / mox pea. B. K. Ceruarosa, A. .
Apxunosa. — M. : IIpocnext, 1999. — C. 30.
28 Jup.: Tpouri Ta kpeaut : Kype nekiiii / 3a pex. C. I Kpyuxa. — K. : Ilist, 2000. — C. 14.
7Kapnmcbkuu5 A. ®dinancoBa cucreMa : HaBu. 1ociOHuK / b. A. KapmHCLKHH 0. B. I'epacumen-
ko. — K. : I1HJI, 2003. — C. 30.
% JluB.: ®unaHcsl : yueOHuk / nox pen. A. I'. I'pszHoBoii, E. B. Mapkunoit. — M. : ®unaHChI 1 cTa-
tuctka, 2004. — C. 36.
¥ Jlus.: Anexcandposa M. M. Tpouri. ®inancn. Kpemur @ Hapu. mociGuuk / M. M. Anekcannposa,
C. O. Macnosa. — K. : IIVJI, 2002. — C. 144; Teopis ¢inanciB : migpyunuk / 3a pea. C. 1. FOpis, B. M.
(Denocoxaa 2-re Bua. — K. : 3nanus, 2012. —C 30-31, 373—376.
Jlus.: ®inaHcy (TeoOpeTHYHi OCHOBH) : MiAPYYHUK / i1 Kep-BOoM Ta 3a Hayk. peA. M. B. I'pixdunoi,
B. E 3ax0>i<a>1 — 2-re Bu., Bump. i qonos. — K. : MAVTI, 2004. — C. 18—109.
3! Tu.: Ta66apo P. Inen. Tpoui, GiHAHCOBA CHCTEMa Ta CKOHOMIKa : minpyusuk / [en P. Ta66apn
/ Hayk. pen M. CaBnyk, 1. OnecueBuu. — K. : KHEY, 2004. — C. 805.
JluB. 30kpema: Kapnincokuii b. A. ®inancoBa cuctema : Hapu. nociOHuk / b. A. KapmiHcbkuid,
0. B. I'epacumenko. — K. : [THJI, 2003. — C. 26—28.
Hanpuknan: Bexmenosa J]. 4. ®opMupoBaHHE PHIHOYHON JEHEKHO-(OUHAHCOBOW CHCTEMBI /
J1. Y. bekrenosa // Bectauk KPCY. — 2002. — Tom 2, Ne 3. — C. 6—9.
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HAHCOBOI cucTeMu,”’ B OCHOBi SIKMX 3HAXOASTLCS BifIMiHHI METOO-
JIOT1YHI TTPUHIIAIIN.

3rifiHO i3 pecypCcHUM TiIX0A0M, Tops 3 (iHAHCOBOIO CUCTEMOIO
BUOKPEMJIIOIOTb KpeAuTHy cucteMy. @DiHaHCU JuIIe CTBOPIOIOTH
yMOBU [Uis1 PyHKITIOHYBaHHA KpeAuTy. CyTHICTb KPEAUTHOI CHUCTe-
MU SK €KOHOMiUHOI KaTeropii MOsSCcHIOETbCS depe3 ii 60PTOBY TpH-
poay. BoHa posriggaeTbess K CYKYIHICTb KPeJUTHUX BiJHOCHUH,
dopM i MeromiB KpeaWTYBaHHS Ta CYKYIHICTb KPEIUTHO-
(biHaHCOBI/;X YCTaHOB, fAKi peaslisyloTb KPeJUTHI BiIHOCHHH qepg,
AKYMYJISIiI0 BiJIbHUX T'POIIOBUX KOIITIB i HaJaHHA iX B IO3UKY
3BepHiMO yBary, TONpPH PO3MEKYBAHHS erlII/ITHOI i (blHaHCOBOI
CUCTEM, JIOTiKa BUOKPEMJICHHS Y CKJaJli OCTaHHbBOI TaKUX KOMIIO-
HEHTIB SK Jep>KaBHWH KpeauT i (diHaHCOBWII PUHOK, repeabayvae,
IO 3a ITUM Mi/IX0/IOM KpeJuTHa cUcTeMa € — IPUHAliMHi, 4aCTKOBO,
— CKJIaIoBOI0 (hiHAHCOBOI CHUCTEMU. I_[e TIPUITY HCHHS M ATBEPIKY-
€ThbCA 1 moi6HICTIO TPaKTyBaHb OpFaHISaLIII/IHOI CTPYKTYpH LIUX CH-
creMm. Tak, iHcrurymiiini sganku kpeautHoi cucremn (GaHKiBCbKa
cucreMa, mnapa-6aHKiBCbKa CI/ICTGMBS BKJIOUEHI /10 cKJany dinan-
coBOi cucteMu®.

BanOByfoqI/I TlCHy B3a€EMO3aJIEKHICTD cb1Hch0301 cucTteMmn i
KpeaUTHOI, pyXOMicThb Meki Mik diHaHcOBUMH i KpeINTHIMN BijI-
HOCHMHAMU, Te, 0 BOHU (PYHKIIOHYIOTb, MPUIMYCKAIOUU i J[OTOB-
HIOIOYM OJIHE OJIHOTO, Y JIiTepaTypi INpeicTaBjeHa TOYKAa 30pY, 3a
SJKOIO IIi CUCTEMU 3111067pa>1<a10Tbc;1 oJHa B OJHIM, YTBOPIOIOYM HOBY
MOHETApHY MiJiCHICTb HOCTyJIIOETbCF[ 1[0 iCHY€ KiJbKa KJIOYO-
BUX HaNpsMIiB, gKi i 06 €/IHYIOTb, i po3’eHYIOTDb 11i cuctemu. Oc-
HOBOIO iX 006’€/IHAHHS BBaKAIOTHCS: CHiJbHA (DYHKINS — aBaHCY-
BaHHSA IIpoIeCy BiaTBopeHHa 30KpeMma, BUPOOHMIITBA 1 CITOXKH-
BaHHS, iX KOHBepFeHLUF{ Ha OCHOBi CTBOPEHHS HIUPOKOIO CIEKTPY
(blHaHCOBI/IX MOCJIYT i BiAAMOBiHOTO PO3BUTKY cdepu dpiHAHCOBUX i
KPeIUTHUX TOCJTYT; yJAO0CKOHa/seHHs cdepu (inaHcoBoro mocepe/-
HUIITBA, SKe BijloOpa’kae PO3BUTOK OAHKIBChKUX i HeGAHKiBCHKUX
dopm mocepennunTBA. BigMiHHOCTI MiXK KpeIWMTHOIO CHUCTEMOIO i
(pinancoBoro, 3a UM TiIXOAOM, CTOCYIOTHCSI CTUMYJTIOBaHHS edek-
TUBHOTO PO3MIIIEHHA TI'POIIOBUX KOIITIB i 3yMOBJICHI 3aBJaHHAM

3 Jlus. nanpuxnan: Cuigicko O. B. dinancoBHii po3BUTOK TpaHCHOPMALIHHIX EKOHOMIK: CTPYKTYp-
HO-(YHKIIOHaTbHUI aHaii3 : MoHorpadist / O. B. Cuixko. — K. : KuiBchkuii yHiBepcuret, 2009. —
C. 38—68.

3 Jus.: Anexcandposa M. M. Tpomi. @inancu. Kpeaur : Hapy. noci6uuk / M. M. Anekcanuposa, C.
0. Macnosa. — K. : IIVJI, 2002. — C. 116; ®uHaHCHL, AeHEKHOE 00pallleHHEe U KPEIUT : yueOHHK. / TT0]1
pen. B. K. Cenuarosa, A. . Apxunosa. — M. : IIpocnekr, 1999. — C. 331.

3 Hanpuknax: Arexcanoposa M. M. Tpomi. ®inancu. Kpeaur : Hasu. mociGruk / M. M. Anekcasz-
posa, C. O. Macnosa. — K. : LIVJI, 2002. — C. 145; Kapnincoxuii b. A. ®inancoBa cucTema : HaB4. MO-
C16HHK/ b. A. Kapmiucekwuit, O. B. I'epacumenko. — K. : IJTHJI, 2003. — C. 49, 50, 84—91.

7 Ttus. 30xpema: IHomuuyk A. KpenutHas cucreMa: Kpyr mpoGiem, MHorooﬁpa3ne muennit / A. Io-
nuiyk // Bectauk ¢unancoBoit akagemun. — 2003. — Ne 3 (Ne 27). — C. 51—54.
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ONITUMIi3allil CTPYKTYPU [Kepes BJACHUX i IMO3MYKOBUX I'POLIOBUX
KOIITiB, TIOB’SI3aHNX i3 BUPOOHUIITBOM i CIOKMBAHHSAM. BBakaeTh-
cs, mo 3 no3uilii iHAaHCOBOTO MEHEKMEHTY Ieil HalpsM po3Me-
JKOBYE (piHAHCOBY i KpeauTHy cdepu.

JloriyHoro BTiJIEHHS iHTel"paL[iF[ KpeauTHOI cuctemu i piHaHCOBOT
HaOyBa€ TIpH BKJIIOIIGHHl JI0 CKJaJly OCTaHHbOI (1)1HaHCOBoro PUHKY.
3a B. Onapinum™, (1)1HaHCOBI/II/I PHHOK € CBOEPi/IHOIO Ha16Y/I0BOIO,
4yepe3 SIKy KOOPJMHYETHbCS MisIbHICTH yciel ¢dhiHaHCOBOI cucrtemu;
CTIIOJIYYHOIO cepolo, depe3 SIKy 3/iHCHIOEThCS pyX (iHAHCOBUX pe-
cypciB. DiHaHCOBUII PUHOK BKJIOYAE [Bi JIAHKW: PUHOK TpoIlleid i
PUHOK KarmitasiB. DYHKIIOHYBaHHS PWHKY TPOIIell 3a6e3MeuyEThCS
«KPE/IUTHOIO CHCTEMOI0 — CYKYIHICTIO KPEJMTHHX YyCTAHOB, IO
3MiIICHIOIOTD KOHueHTpauuo TUMYACOBO BiJIbHUX TI'POIIOBUX KOUITIiB
Ta iX HaJaHHSA B KpeauT» . SIapom wiei cuctemu € GaHKiBCbKa CHC-
tema. [Hima ii ckmamoBa — HeGAHKIBChKi KPE/IUTHI YCTAaHOBH.

[Tonpu o3HaueHi TeopeTU4Hi PO36GiKHOCTi, BiJIIPABHOIO TOYKOIO
pecypcHoi KoHIenlii € Te, 1Mo BUOKpeMJieHHs crenndiku ¢inaHciB
i dinancoBux BigHOCHH, KOTPi opMyIOTh hiHAHCOBY cucremy, 6a-
3yeTbCA Ha IpOIeCi yTBOPEHHH, Kpyroo6iry i Bukopucranus ¢i-
HAHCOBUX peCcypciB B EKOHOMilli, a BJacHe cleaHCOBl _pecypcu
(rpomom BoHM) PO3IIAAAIOTHCA SK MaTeplaJIbHI/II/I HOCIi I (blHaH—
COBUX BiJIHOCUH, IO BBAaXKAETHCS OCHOBOIO BU/IiJieHHs1 (DiHAHCIB i3
CYKYITHOCTi €KOHOMiUYHUX KaTeFOpH/I . ToMy cucTeMOyTBOPIOIOYUMHU
eJIeMeHTaMU Ili€i KOHIIeMIii cJi/l BU3HATU BiJIHOCUHU 3 (popMyBaH—
Hs, pO3MilleHHsT i BUKOpUCTaHHS (OHIB (iHAHCOBUX pecypciB,
poJb TaKUX (DOH/IIB y MPOIeci pO3IMUPEHOTO BiJITBOPEHHS.

Inctutyniitna Kouneniis ¢piHaHCOBOI cHCTEMH

Konneniig ¢inancoBoi cucremu, nommmpeHa y 3axi/Hiil eKOHO-
MiuHill JiTepaTypi, BUXOJUTb 3 iHIIUX TEOPETUYHUX IIPUHIIUIIB.
Bona 6a3yeTbcs Ha METO/IOJIOTiIUHilI OCHOBi HEOIHCTHUTYIiOHATi3MY
I BiNOBiHUX iHCTPYMEHTAX aHaJi3y, TaKUX AK iHCTUTYTH, IIpaBa
BJIACHOCTi, TpPaHCaKIliiHi BUTpaTH, 3000B’sA3aHHS, 10 BUKJUKAIOTbH
noBipy Tomro. Ile 103BoJIsie BUSHAYUTH ii 5K mcmumymtu KOHUe-
nuito (inancosoi cucmemu’’. Y 1iil konuenuii ¢inancu posrisaga-

3 Tue.: Onapin B. M. ®inancu (3araisHa Teopis) : HaBd. noci6HuK / B. M. Onapin. — K. : KHEY,
2004, — C. 38—309.

3 Onapin B. M. ®inancu (3aransHa Teopisi) : Hapd. noci6Huk / B. M. Omapis. — K. : KHEY, 2004.
—C. 39.

0 Nue.: Arexcandposa M. M. Tpouti. ®inancu. Kpeaur : Hapy. mociGHuk / M. M. Anekcanaposa,
C. O. Macnosa. — K. : IIVJI, 2002. — C. 124; Teopis ¢inanciB : migpyunuk / 3a pea. C. 1. FOpis, B. M.
(DeLLOCOBa 2-re Bua. — K. : 3nanns, 2012. — C. 20.

! TucTuTymilHA KOHIENIiA GiMbII JOKITAZHO PO3TIAHYTA aBTOpOM y cTaTTi «CydacHi TeopeTHdHi

MiAXOAXW 10 BU3HAYCHHS CyTHOCTI (iHaHcoBOi cuctemm» (Dinancu Ykpainum. — 2012, — Ne 8. —
C. 57—68).
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I0TbCA SIK cycni/leuti ( couiaﬂbﬂud) iHcmumym KOTpUit OpTaHi30-
By€ BHM3HauUeHi criocobm BSaGMO,ZIlI/I MiX iHAMBigamMu abo ix OKpe-
MUMH IPyIIaMd B CYCIiJIbCTBi"? 3 MeToro MiHiMizawii TpaHcakIiiiHIx
BUTPAT oOMiHy 3000B’sI3aJIbHUX BUMOT Ha peasibHi pPecypcu B €KO-
HOMIilli. Y HIMPOKOMY CeHCi cﬁmcmcu TPAKTYIOTBCS SK HPOIEC, M0
CKJIQJIA€TbCS 3 NPUBATHUX KOHTPAKTIB i CYCIIIBHUX IO (3a1<0H1/1
iHCTUTYTH, KOJEKCH TIOBE/IiHKH, praB.JllHHEI) AKi 3a6e3r[eqy10Tb
CTBOpPeHHs Ta 0OMiH 3aco6iB BapTocTi. [locTymoeTnes, mo dinancu
OXOILTIOIOTh MIKUACOBUL UOTD | MIKUACOBL 83AEMOGIOHOCUHU, STKi
32 YMOB HEBU3HAUEHOCTi 03BOJISIOTH €KOHOMiYHUM areHTaMm pO3IIO-
ALNATH JIOXOJ i CIIOKMBAHHSA BiJ| OJHOTO Iepiojy yacy J10 irmoro™
Tomy BOHM YTBOPIOIOTH cneuu(bquI/H/I MeXaHi3M, KOTpHUii JIOHOBHIO€
CHCTEMY IiH Yy KOOp/AMHAII JeNeHTpali30BaHnX a/IbTEpHATHB MiK-
4aCOBOTO PO3MIlllCHHS pecypc1B eKoHOMiuHnME cy6’ekTamu’

3rigHo 3 lHCTI/ITy]_[lI/IHlM MiIX0JI0M, i/l cleaHCOBOIo CUCTEMOIO
PO3YMi€TbCs CYKYIHICTh 3aco6iB — Cl)lHaHCOBI/IX IHCTI/ITyTlB i pun-
KiB, gKi € pe3yJbTaTOM €BOJIOIi{ CO]_[laJIbHI/IX KoHTpakTiB™ i 3a J0-
IIOMOT0I0 SIKMX (bopMyIOTbcs{ i saificHioloTbes dinancosi (Mixkyaco-
Bi) pinenus ii B3aemozii. BoHa BBaKaeTbcd cepelOBUINEM SK
MOHeTapHOI cucremn 3 if O(blHlPIHHMH yrojamu, JIOTOBOpaMHu, 3BH-
HasMHU Ta iHCTUTYTaMH, TaK i npoue(:lB iHCTUTYTIB i 3BUYAIB IpH-
BaTHOI (pinaHcoBoi migmbHOCTI. ¥V Makpoexonomiunomy miani ¢i-
HAHCOBa CHUCTEMa p03m;111aeTbc5{ 3 TO3UIliil €JHOCTi KaTeropiit
3a01a/PKeHHS-IHBECTHIIiT, SK BiIHOCUHM, 10 3a6€31eUYyI0Th TPaHC-
(bopMaL[iIo 3a01a/PKeHb B iHBecTuIlii i posmomis ¢inancoBux pe-
CYpPCiB cepeji aJbTePHATUBHUX HANPAMIB BUKOPUCTaHHS. Bona na-
Jla€  CYCHIJIBCTBY ~ iHCTPYMEHTH  y3rOJ/UKEHHS  3a0IIa/UKeHb  Ta
iHBeCTHIlill, sKi JO3BOJSIOTH II€pEeTBOPIOBATH CbOTO/HIIIIHI pecypcu
Ha 3aBTpaIllHE CIOKUBaHHS. Ii MiKpOoeKOHOMiYHi OCOGJIMBOCTI BH-
3HAUAIOTbCA TUM, IO IIPOIEC iHBECTyBaHHS PO3NIMPIOE YACOBi Ta
PU3MKOBI XapakTepucTuku chepu oOMiHy B €KOHOMIIi i mepeada-

* Ilus.: Bossone B. Circuit theory of finance and the role of incentives in financial sector reform /
WPS Ne 2026 / B. Bossone. — Wash. : World Bank, 1998. — P. 16, 17; Callier Ph. Financial Sector
Adjustment and Management / Working Paper Ne 340/050 / Ph. Callier. — Wash. : World Bank, 1991.
—P. 1.

3 Her. muB.: boou 3. ®unancel / 3. bogu, P. Mepron. — M.; CI16.; K. : Bumbsmc, 2000. — C. 18,
38; Schinasi G. Safeguarding Financial Stability: Theory and Practice / G. Schinasi. — Wash. : IMF,
2006. — P. 24, 31—35; Schmidt R. Financial Systems — Importance, Differences and Convergence /
WPS Ne 4. Institute for Monetary and Financial Stability / R. Schmidt, A. Hryckiewicz. —
Frankfurt/Main : IWGU, 2006. — P. 3—4.

* Jlus.: Bossone B. Circuit theory of finance and the role of incentives in financial sector reform /
WPS N0 2026 / B. Bossone. — Wash. : World Bank, 1998. — P. 16.

* Tus.: Schinasi G. Safeguarding Financial Stability: Theory and Practice / G. Schinasi. — Wash. :
IMF, 2006. — P. 40—42.

i Jus.: Schinasi G. Safeguarding Financial Stability: Theory and Practice / G. Schinasi. — Wash. :
IMF, 2006. — P. 24; Schmidt R. Financial Systems — Importance, Differences and Convergence / WPS
Ne 4. Institute for Monetary and Financial Stability / R. Schmidt, A. Hryckiewicz. — Frankfurt/Main :
JWGU, 2006. — P. 4.
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Ya€ TOPTiBJIO TIOTOYHWMM BUMOTAMM Ha peasibHi pecypcu B OOMiH
Ha 3000B’sI3aHHS NMPUWHATH I1i BUMOTH y MailOyTHbOMY. 3a JelleH-
TpaJli30BaHUX PillleHb, M0 MPUUMAIOTHCSI TeTePOTeHHUMU €KOHOMi-
YHUMA cy6 €KTaMM, IiI0YNMU 32 06Me>KeH01 indopmarii Ta HemoB-
HOi JOBipu, — BKasye B. Boccone?, — came (pinancoBa cucrema
3a6e31eyy€e CYKyIHIiCTb YCTaHOB, KOHTpaKTiB, MpaBuJ, MOHITOPUH-
TOBUX i NMPUMYCOBUX MeXaHi3MiB I OOMiHHUX TpOIEAYp, 1O PoO-
JIATb YMOBHU TaKuX 3000B’g3aHb NMPUHHATHUME, TPUAATHUMU i Ha-
JUMHUMU 1711 YYACHUKIB.

TosoBHOIO (DyHKITIEIO cb1Hch0301 CUCTEMHU B eKOHOMlLll BHU3HA-
YAETHCI eq)eKTI/IBHI/IH po3noia (piHaHCOBUX pecyp(:lB , OJIHAK Tpa-
KTyBaHHa ii 6asoBux (moxigHumx) (yHKIIH € mpeaMeToM JUCKYCii.
Tak, 3a 3. boxi Ta P. MepTtonom, 6a3oBi dyHKIIii ¢diHaHCOBOI cuc-
TEMU TIOJIATAIOTh y 3a6e3MeveHHi crocobiB MmepeMinieHHs eKOHOMiu-
HUX pecypciB y yaci, yepe3 KOPJOHU Jep:KaB i 3 OJHUX TaJjy3eill y
inmii; 3a6e3nevyeHHi cmoco6iB yIpaBIiHHS PUSHKAMH; 3abe3nevyeHHi
cnocoélB KJIPUHTY i 3/ilicCHeHHS po3paxyHKlB IO CIPHAIOTH TOP-
riBji; 3abe3nedeHHi MexaH13My 00’eHaHHA (hiHAHCOBUX pecyp(:lB i
PO3IIO/IiJly BOJIOAIHHA B Pi3HUX MiJANPUEMCTBAX; HAJAHHI IiHOBOI
iH(popMaL[i'l' 10 I03BOJIAE€ KOOPJAMHYBATH zleueHTpaJIi?,OBaHI/Iﬁ po-
1ec HpI/II/IHSITTSI pillleHb y Pi3HUX TaJy3sx eKOHOMlKI/I 3a6e3neveHHi
crocobiB po3B 'g3aHHA HpoéﬂeMI/I CTI/IMyJIIOBaHHSI BumOBlzIHo 10
MPOTHUJIEKHOT TOYKH 30pPY, OCKiJbKU (piHAHCU — CyCHiJIbHI/Iﬁ iHcTH-
TYT, OTXKe, 3ajexkaTb BiJ KyJIbTYPHUX, MOJIITUYHUX, ITPABOBUX Xa-
PaKTePUCTUK CyCHIJIbCTBa TO KPiM TOJIOBHOT, cbyHKuu (blHaHCOBOI
cucteMn He 0OOB’SI3KOBO YHiBepCaJibHi N oTxke, He OJHAKOBI g
Pi3HUX €KOHOMIYHUX CHUCTEM.

DyHKITIOHAJTbHI XapaKTepUCTUKKN (hiHAHCOBOI CHCTEMU 3a ITNM
MiIX0JIOM MO>KHaA y3arajabHutu Tak. DiHaHcoBa cucTeMa € iHCTUTY-
MiITHIM MeXaHi3MoM, M0 3a6e3rnedye pyX i posnofis diHaHCcOBUX
pecypciB B €KOHOMIilli i Hajlae TOB’sI3aHi 3 (biHchaMH IIOCJIYTH.
Mexanism nepepo:snomﬂy (blHaHCOBHX pecypciB (dYHKIIIOHYE Ha
OCHOBi BMIYCKY i TOpriBji iHaHCOBUMU BUMOTaMU Ta 30-
00B’d3aHHAMHU. 3a IOro JI0IIOMOIOIO JIOMOTOCTIO/IAPCTBA, dipmu i
JlepKaBa peaJIISyIOTb cBoi (piHaHCOBi pinleHHd Ta YIPABJIAIOTD
Ha/JIXO/KEHHIMU i BUTpaTaMi JIG(I)]]_[I/ITHI/IX IPOIIOBUX pecypciB y
yaci. Y3Tro/pKeHHs X JIelleHTPasi30BaHUX pilleHb 3a0e31MeuyeThCs
edexTuBHUM posnoainom indopmariii. Ile mocumtoe B3aeMomito Mizk

* Bossone B. Circuit theory of finance and the role of incentives in financial sector reform / WPS
Ne 2026/B Bossone. — Wash. : World Bank, 1998. — P. 17.
I[I/IB boou 3. dunancet / 3. boxu, P. Mepron. — M.; CI16.; K. : Bunesmc, 2000. — C. 64.
49
TaM camo. — C. 64—74.
>0 Nus.: Callier Ph. Financial Sector Adjustment and Management / Working Paper Ne 340/050 / Ph.
Callier. — Wash. : World Bank, 1991. — P. 1.



112 ISSN 1811-9824. MIDKHAPO/THA EKOHOMIYHA IIOJIITUKA. 2014. Ne 2 (21)

ydacHUKamMu (hpiHaHCOBOI cHUCTEMU i MiATPUMYE CTabiJbHICTD MpoIle-
Cy Kpyroo6opoTy B €eKOHOMiIi’'

BaxxsmBo10 METOI0JIOTiUHOIO OCO@JII/IBiCTIO iHCTUTYIHOT KOHIIEl-
1ii € po3amexyBanHsd (hiHAHCOBOI CHUCTEMU i cUCTeMU Jep:KaBHUX (i-
HAHCiB, SIKa BUOKPEMJIIOETbCSI B CYCHiJIbHUI CEKTOP €KOHOMiKu. K
HaCJIiZIOK, GI0/PKETHO-TIO/IATKOBa cucTeMa Ta (pickaJbHa MOJITHKA 3a-
JIMTIAIOTBCA 11032 MEKaMU aHaJli3y (DiHaHCOBOI CHCTEMHU i TIOCTAIOTh
SK €K30ICHHI YMHHUKI ii PO3BHTKY. OpnnHak fepskaBa BU3HAETHCS
BKJIMBAM  YIACHUKOM niei cucremu, i He JMIIEe TOMY, WO
npe/1’ IBJIsie TIOMUT i 3a/1a€ TTPOIIO3UILiI0 Cl)lHaHCOBI/IX 1noc/yT, 8 it To-
My, IIO € OpraHizaTopoM i pery.saropoM (inancoBoro cexropa’™. Jlo-
IiJIbHO TPUITYCTUTH, IO JIOTiKa BiZJOKPEMJICHHS CUCTEMU ,ZI€p>KaBHI/IX
(pinanciB Big dinancoBoi cucteMu 3yMoBJeHa Crielu@ivHOI POJLTIO
JlepsKaBU y CydacHill eKOHOMilli, 6a30Be CYCITiJibHe TTPU3HAYEHHS SKOT
— BCTAHOBJICHHS i BIIPOBA/KEHHS MTPAaBUJI €KOHOMIUHOI TpH, 3abe3Iie-
YeHHS CYCIiJIbHUMU OJlaraMu, YCYHEHHS HECIIPOMOXKHOCTI PHHKY
toio. KpiM mepeposnosiily HallioOHAJIbHOTO JOXOAY Mi’K €KOHOMi-
HUMHU Ccy6’€KTaMu, cucTeMa Jep:KaBHUX (piHAHCIB BHU3HAYa€ HOTO
CTPYKTYPY, PO3IOiJ Ha PUHKOBI i cycIisbHi 6J1ara, ocTaHHi 3 SKUX
He BUPOOJIIIOTHCS PUHKOM, a HA/IA0ThCS BUKJIOYHO JepkaBoto. Ha-
pa3i eKOHOMiYHa [JisAJIbHICTh OCTAHHbBOI, i1 €KOHOMiYHi PillleHHS I10-
JI0 ZIOXO/IiB i BUTPAT i KpUTEPii [IUX PillleHb MPUHIIAIIOBO Pi3HATHCA
Bifl mpuitHATTS (piHAHCOBUX PillleHb HeAePKaBHUMU €KOHOMiYHUMMU
cy6’eKkTaMu, a OCHOBHI IpaBWJIa, 3a SKUMH [Ii€ CYCIiJIbHUH CEKTOp,
Bizlpi:sHﬁIOTbca Bifi mpaBus (DYHKITIOHYBAHHS NPUBATHOTO CEKTOPA.
TOMy i BiIHOCUHU, IO CKJIAJAI0ThCS npu dopmyBanHi Ta BUKOPHC-
TaHHi (blHaHCOBI/IX pecypciB JIepsKaBu i CTOCYIOTbCA TIepPepO3NOJiITy
PECYpCiB CYCITiJIbCTBA MiK BUPOOHHWIITBOM PUHKOBUX i HEPUHKOBUX
6s1ar, MafTh crierudivHIil HEPUHKOBUI XapakTep.

€nunoi inTepnperartii inctuTytiliHoi KoHIenii ¢ginancoBoi cuc-
TeMU He iCHye, a JUIA ONUCY Ta aHasli3y HalliOHATbHUX (biHaHCOBI/IX
cucTteM il NMPUXUJIbHUKH _3aCTOCOBYIOTH pi3Hi miaxomam — lHCTI/ITy-
Hiiinuii, nocepeAHUIbKUI, (YHKIIOHATbHUI, CHCTEMHHI TOIO™

31 Jus.: boou 3. ®unance! / 3. boau, P. Mepron. — M.; CII6.; K. : Buesame, 2000. — C. 62; Kudy-
aan /[. C. ®uHaHCOBBIC MHCTUTYTHI, poIHKU U feHbru / 1. C. Kumyasmn, P. C. Ilerepcon, . Y. Biakyam.
CII6. : Mutep, 2000. — P. 30, 41, 44; Allen F. Comparative Financial Systems: A Survey / F. Allen,
D. Gale. — Wharton School, Univ. of Pennsylvania, 2001. — P. 1, 2; Bossone B. Circuit theory of fi-
nance and the role of incentives in financial sector reform / WPS Ne 2026 / B. Bossone. — Wash. : World
Bank, 1998. — P. 22.

>? Nus.: Schmidt R. What constitutes a financial system in general and the German financial system
in particular? / R. Schmidt, M. Tyrell / WPS Finance & Accounting Ne 111. — Frankfurt/Main : JWGU,
2003. —P. 4.

33 Jue.: Schmidt R. Financial Systems — Importance, Differences and Convergence / WPS Ne 4.
Institute for Monetary and Financial Stability / R. Schmidt, A. Hryckiewicz. — Frankfurt/Main : JWGU,
2006. — 28 p.; Schmidt R. What constitutes a financial system in general and the German financial
system in particular? / R. Schmidt, M. Tyrell / WPS Finance & Accounting Ne 111. — Frankfurt/Main :
JWGU, 2003. — 57 p.
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Tum ne Menmi, y mMexkax Iliel KOHIIENIii MOKJWBO BU/IIJIUTU JIUIIE
JIBa THOCEOJIOTIYHO BiJIMIHHUX TpaKTyBaHHA CyTHOCTi (iHaHCOBOT
CHCTEMU — CeKTOpHe i cucteMHe. [lepie 3 HUX penpe3eHTye By3b-
Ky KOHIlenIifo ¢piHaHCOBOI cucTeMU — KOHIleNIlifo (piHaHCOBOTO ce-
KTOPY, /Ipyre — HMUPOKY KOHIIEeNIif0 (PiHAaHCOBOI CUCTEMH.

CekTOpHUIl TiIXi/T KOHIIEHTPYETbCA Ha aHami3i inancoBux iH-
CTUTYTiB, BUKOPUCTOBYIOUM TepMiH <«d(iHaHCOBa cucreMay [ TIO-
3HaueHHs iHaycTpii (hiHAHCOBUX l'IOCJIyFS/l. Yuacaigoxk 1en migaxia
OXOTLITIOE JIWIIE OJINH aCIeKT isibHOCTI (hiHAHCOBOI cUCTeMU — TIPO-
nmo3utlito piHaHCOBUX TOCJYT, abCTparyounch Bia monuTy Ha QinaH-
coBi pecypcu i mocsayru 3 60Ky NMEPBUHHUX CEKTOPiB eKoHOMikm. [le
O3HAYa€ TaKoX, Mo (iHaHCOBA cHCTEMa OTOTOKHIOETHCS i3 CYKYTIHi-
CTIO CBOIX OKpPEMHX CTPYKTYPHUX KOMIIOHEHTiB, 30KpeMa, MHOXMU-
HOIO (DiHAHCOBUX YCTAHOB, SIKi (POPMYIOTH (PiHAHCOBUI CEKTOpP €KO-
HOMIKHM, a OpTaHi3allis OCTAaHHbOTO TIOCTAE K CTPYKTypa (piHaHCOBOT
cucrteMu. Take 3By;KeHe TPAKTYBaHHS IMOPOJKYE CYIEPEYHOCTI IpU
BU3HAUYEHHI K CTPYKTYpH, Tak i pyHKIii ¢inancoBoi cucremu, He-
MIPAaBOMIPHO 3aJIMIIAI0YN 1032 MeKaMu il aHaJidy Oyab-sKi diHaHco-
Bi B3aeMO/ii, 110 He BKJIOYAIOTb YCTaHOBU (DiHAHCOBOTO CEKTOPY.
O6MeskeHicTb 06’€KTy MOCTiKEHHS, cepell iHIOTO, 3YMOBJIIOE THO-
Ceo0JIOTiYHy OOMEeXKeHICTb CceKTOpHoro miaxoay. BiH, sk Bkasyiorh P.
MImigr i M. Tipeap™, He 6a3yeTbcs Ha TEOPETHYHMX IOJIOKEHHSIX
MIOZI0 eKOHOMIYHNX (yHKIH (PiHAHCOBOTO CEKTOPY i KOHCTUTYIOIO-
YuxX HOTo iHCTUTYTIB Ta iX PoJii B eKOHOMIlli. 3 Ili€i MPUYNHU BiH He
3[IaTHUI TIOSICHUTH, SIK i YOMYy 3MIiHIOETbCA iHCTUTYIIiIIHA CTPYKTypa
(pinancoBoi cucremu, AKUM 4YMHOM (DYHKITIOHYE I CUCTEMa, KOJHA B
€KOHOMiIli BijicyTHiI 6a30Bi cerMeHTH (hiHAHCOBOTO CeKTOpy — (piHaH-
COBi PUHKHM i1 iHCTUTYTH (PiHAHCOBOTO MOCEPETHUIITBA, HAPUKJIAL, B
yMOBax a/IMiHiCTPAaTUBHO-IEHTPAJIi30BAHO] €KOHOMIKU.

[MTupoxka iHcTuTyIliliHA KOHIleNIlig (piHaHCOBOI cucTeMu TpejcTa-
BJIEHa B Me)KaX CHCTEMHOTO MifXoy. Y JaHoMy pasi ¢diHaHcoBa cH-
CcTeMa PO3TJILJAETbCA Yepe3 B3aeEMOJIII0 1O Ty i mporo3suiiii Kari-
Tany 1 moB’gsani 3 (inancamm nocayrm’. Cepes TOJOBHUX
0CcOGJIMBOCTEN 1IHOTO MiAX0My cJij Bigznauntu Taki. Ilo-mepine, cuc-
TEeMHWI THiXi/] TOCTIKY€E TOMHUT i TPONo3uilito (piHAaHCOBUX pecyp-
ciB i mocayr, mo 3a6e3MevyoTbcd SK 3a ydacTio (DiHaHCOBUX ycTa-

> Hanpuxnan: I'a66apd P. Inen. Tpowi, (iancoBa cHcTeMa Ta eKOHOMIKa : miapyunuk / Tien P.
I'a6bapn / nHayk. pex M. Capnyk, JI. OnecueBuu. — K. : KHEY, 2004. — C. 34; Schinasi G.
Safegsuarding Financial Stability: Theory and Practice / G. Schinasi. — Wash. : IMF, 2006. — P. 80—S8]1.

Schmidt R. What constitutes a financial system in general and the German financial system in
particular? / R. Schmidt, M. Tyrell / WPS Finance & Accounting Ne 111. — Frankfurt/Main : JWGU,
2003. —P. 6.

> Tus.: Schmidt R. The Convergence of Financial Systems in Europe / R. Schmidt, A. Hackethal, M.
Tyrell / WPS Finance & Accounting Ne 75. — Frankfurt/Main : JWGU, 2001. — P. 3; Schmidt R. What
constitutes a financial system in general and the German financial system in particular? / R. Schmidt, M.
Tyrell / WPS Finance & Accounting Ne 111. — Frankfurt/Main : JWGU, 2003. — P. 3.
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HOB, TaK i 4yepe3 6e3rocepe/HI0 B3aEMO/IiI0 HeiHAHCOBUX €KOHOMi-
yHUX cy6’€KTiB, a TakoX (piHAHCOBiI acmeKTH (OYHKIIOHYBaHHS pea-
JbHOT ekoHOMikU. Tomy kpim dinaHcoBoro cektopa ¢diHaHcoBa cuc-
TeMa BKJIOYa€e cy6’ekTiB He(iHAHCOBUX CEKTOPIiB €KOHOMIKM, SKi
npe aBJASIOTh TONUT Ha (iHAHCOBI pecypcH i 3a6e3MeuyoTh iX rmep-
BUHHY IPONO3UIliI0 B eKoHOMilli. [lo-apyre, npbomy migxoay BJacTu-
BUiT TOPTETbHUN aHaJi3 10 [0CTiKeHHsT hiHAHCOBOI cUCTEeMH, 30-
KpeMa TpPUUHATTA pillleHb e€KOHOMiYHMMU CYO’€KTaMu  I0JI0
aKyMy.JIsIii 6ararcTBa i MOoro posMofiay y uaci, ympaBJliHHS pPU3H-
Kamu, (iHaHCyBaHHS iHBECTHIIIMHUX MOKJUBOCTe# Tomo. Tox di-
HAHCOBa CHCTEMa OXOILTIOE Cy6’€KTiB HediHAHCOBUX CEKTOPIB €KO-
HOMIKHM He JIAIIEe KOJHM BOHHU CHOKMBAIOTH  TIOCIIYTH (biHaHCOBoro
ceKTopa, aje i KoJu BOoHU abo He npes "ABJIAIOTD. Tionut Ha TaKi 1o-
cayru, a6o He MalOTh MOKJIMBOCTI iX oTpuMary’ . 3a Takoi iHTep-
mpeTartii 0 CKJIaay akTUBiB (hiHAHCOBOI CHCTEMM BKJIIOYAIOTHCS BCi
aKTUBH, IO aKyMYJIOIOTbCS €KOHOMiYHUMU Cy6 €KTaMU y TPOIIOBii
i HerpomioBiit popMax, OCKiJIbKM XapaKTep iX pO3MO/IiJly — OCHOB-
HUI 3aci6, 3a JIOTIOMOTOI0 SKOTO iHAWBIAW yIPaBJLIOTh CBOIMH I0-
XO/IaMU YIIPOJIOB3K JKUTTEBOTO 1MWKy, a dhipMu diHAHCYIOTH BJIACHY
nisbHicTh. Ha KoHIenTyasbHOMY piBHI 1le miepenfavyae pO3IMUPEH-
HS KOMIIOHEHTHOTO cKJianay ¢dinaHcoBoi cucremu. [lo-Tpete, cuctem-
HUH MMAXigQ BUXOAWTH 3 TOTO, MO (hiHAHCOBa cucTeMa € JifCHO CHuc-
TEMOIO, i HaMaraeTbcsl MOSICHUTH, YOMY 1Ie TaK. ¥ IeHTpi iloro yBaru
- JIOCJIIJI)KGHHSI CUCTEMHHUX O3HaK (1)1Hch0301 cucTeMu, crocob6iB
3B’3Ky ii eJleMeHTIB i cIoco6iB iX B3aeMofiii”®, XapaKTepucTHKH X
(pyHKITIOHAIBHOT y3T0/[?KEHOCTi TOIIIO.

CniBicHyBaHHSI B €KOHOMiUHill Haylli THOCEOJOTiUHO BiJIMiHHUX
KOHIeNIi#l ¢iHaHCOBOI cucTEeMU — PecypcHOI Ta iHCTUTYIIHHOI, SK
i aHaMiTUYHUN <ILTIOpamidM» y iX Mexkax, BifloOpaskaloTh HasB-
HiCTb METOJOJIOTiYHUX Tpo6JeM y BuU3HaueHHi Kareropii «dinan-
coBa cucteMay. OCHOBHa MpUYKMHA I[bOTO, HA HAIIy AYMKY, IOJIs-
rae B TiM, 1[0 Cy4acHa €KOHOMiKa € (piHaHCOBOIO €KOHOMiKOIO 110
CyTi: aJpKe BeCb IPOIeC €KOHOMiYHOIO BiJITBOPEHHS OIOCEPEIKO-
BYeTbcsl (hiHAHCOBUMU BiJIHOCMHAMU 3 NpUBOJY AK (bOpMyBaHHH i
BUKOPUCTAHHS chHan Cl)lHaHCOBI/IX pecypciB i pyxy BapTocTi Mix
€KOHOMiYHUMHU cy6 €KTaMM, TaK i MiXK4acOBOTO Iepepo3NO/iay
HUMHU CBOiX JTOXOJiB i cbopMyBaHHﬂ JIOBFOCTPOKOBUX 32011a/I>K€Hb
JUts 3a6e3TedeHHsT MailOyTHbOTO CITOKMBAHHS, OTXKe, Iepenbadae
VIIPaBJiHHA €KOHOMiYHMMU pecypcaMy CYCIiJIbCTBA NIJIAXOM IPH-

57 Tus.: Schmidt R. The Convergence of Financial Systems in Europe / R. Schmidt, A. Hackethal, M.
Tyrell / WPS Finance & Accounting Ne 75. — Frankfurt/Main : JWGU, 2001. — P. 4.

8 Nub.: Schmidt R. What constitutes a financial system in general and the German financial system
in particular? / R. Schmidt, M. Tyrell / WPS Finance & Accounting Ne 111. — Frankfurt/Main : JWGU,
2003. —P. 1.
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HHATTS pi3HUX cpiHaH(:OBI/IX pimeHb JlorivyHuM HacJiAKOM IIbOTO €
GaraToMaHIiTHICTD i JII/ICKyCII/IHICTb BU3HAUYEHHS €KOHOMIiYHOI Ipu-
poau (iHaHCOBUX BiJIHOCWH i TOTO, SKi CKJIaZ0Bi yTBOPIOIOTH (i-
HAHCOBY CHUCTEMY i /e poaramioBaHa ii Mexa. [HmmMum cJjoBamu,
caMa CKJaJHicThb ¢iHaHCOBOI cucreMn SK 06’ €KTa TEOPETUYHOTO
JTOCJIiUKeHHs Tiepef6avyae 6araTopiBHEBY CTPYKTYPYy MiJaXOmiB. Y
I[iJTOMy 3K TeOpeTU4YHi PO36i’KHOCTi i CyImepeuyHOCTi y KOHIENTya-
Jizanii dinaHCcOBOI cucTeMu MiHIMAIOTh CKJaJHE METO/I0JIOTivuHe
NUTAaHHSA: SdKi 03HaKW (piHAHCOBOI cucTeMu cJijl BBakatu (yH/a-
MEHTaJIbHUMU ab0 CTPYKTYpHUMM 3a cyTHicTio? Hayka omHO3HA4-
HOI BiZIIOBiZli Ha Ile IIUTAHHS He Mae.

dinaHcoBa cucreMa 4 cucreMa (iHaHCiB?

He MeHin BakJUBUN METOMOJIOTIUHUN aCHEKT AOCJTiKeHHs ]i-
HAHCOBOI CHUCTEMHU — CHUCTEMHI XapaKTePUCTUKU I[bOTO IIOHATTH.
Xou mepeBaskHa OGiJIbINICTh aBTOPIB 3aCTOCOBYE TEPMiH <«CHCTEMa»
IpU BU3HAYEHOCTI CYTHOCTiI i focjijpkeHHi ¢iHaHcoBOi cucremu,
O/IHAK TIOCUJIAaHHS Ha CUCTEMHMI XapaKTep OCTaHHboi yacTto € ¢o-
pMaJIbHUM, iCHYIOYM BU3HAQUCHHA HE MICTATh O3HAK CHUCTEMH, a
TPaKkTyBaHHs (DiHAHCOBOI CHCTeMU He Bi/IIIOBi/la€ CUCTEMHUM ITPUH-
numnaM. ['ojoBHA MeTo/0JI0TiuHa TIpo6JieMa ToJITae B TiM, 1110 BJa-
CHE KOHIIEeTIiI CUCTEMU CHPUNUMAETHCS JIMIIE SIK MeBHA TEOpEeTUYHA
KOHCTPYKIisl. YHACJi/IOK TaKOro IMiJXOAY Mi/l CHCTEMOIO PO3YMilOTh
OyIb-sIKy CYKYIHICTb €JIeMEeHTiB, M0 TOB’s3aHi 3a /OBiJbHOIO
o3Hako. Take GaueHHS [a€ 3HAUHUI CTYIiHb CBOOOIM TIPU KOHC-
TPYIOBaHHI CHUCTEM, 4Yepe3 M0 BIAMOBiHI TEOPETUYHI KOHIIEIIil
MOKYTb Matu OyAb-IKWil MITy4YHWN Xapakrep. Aje 1eil miaxim He
3[IaTHUN 1aTU HAYKOBO aJleKBaTHE PO3YMiHHA CHUCTEMU.

Koxkna cucrema Bigasepkamioe 006’e€KTUBHO icHYIO4i 00’€KTH,
mpouecu Ta fABUINA, [0 YTBOPIOIOTH IIJIICHICTD 13 CUCTEMHUMU
epektamu. BoHa € TPOAYKTOM iHTEJIEKTY JHIIE OCTiJIbKH, OCKiJb-
KN OCTaHHi 3HaXOAWTb 1 BUOKPEMJIOE €JHICTh, WIO iCHYE
06’exTuBHO. TOMY He MOKHA TIOTOJUTUCS i3 MOMIMPEHOI0 Yy pecyp-
CHill KoHIlenuii mosuiiero, mo ¢inancoBa cucreMa — I CYKyI-
HiCTb B3a€MOIIOB A3aHUX €JEMEHTiB 3 OJHOPIAHUMHU O3HAKAMU
Aximo caigyBatu Takiit Jorimi, TO cucTeMoOl0 MOXYTb OyTH Oy/Ib-
SKi JOBiJTbHO oO6paHi 06’€KTH, SIKi B AilicHOCTI MailoTh cjabKi B3a-
€MO/Ii1, /e 3B’SI3KM YaCTUH HOCSATDH 30BHIIIHIN XapakTep, i sKi He
YTBOPIOIOTb CUCTEMHOI IijicHOCTi 3i crenudiyHuMu 3aKOHOMipHO-
ctamu. Tak caMo He MOKHA IOTOJUTHUCH i3 CEKTOPHUM TJIyMayeH-

> Hanpuxnan: Anrexcanoposa M. M. Tpomi. ®inancu. Kpeaur : Hasa. mociGuuk / M. M. Anexcauz-
posa, C. O. Macnosa. — K. : IIVJI, 2002. — C. 139; Onapin B. M. ®inancu (3arajabpHa Teopis) : HaBY.
mociouuk / B. M. Omapin. — K. : KHEY, 2004. — C. 23.
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HaM (inaHCOBOI cucTeMu, ajpke cama 1Mo cobi cyKymHicTh diHan-
COBUX YCTAHOB i PUHKIB He Mae CUCTEMHMX BJIACTUBOCTEH i TOMY
HE YTBOPIOE CUCTEMU.

Y KOHTEKCTi 3a3HQUEHOTO IiJIKPEeCJUMO, 10 MOHATTS «CUCTEeMa»
BijloOpakae MOpGoJIorivHy, (pyHKuloHaJIbHy Ta indopMaliiiny ex-
HICTb JIOCTYITHUX JLJI5l E%I/IB‘IGHHEI 06’€KTiB, TIpOIlECiB, SBUI i €]I-
HICTb 3aKOHIB X pyXy 3acTOCyBaHHSA IIbOTO METO/I0JIOTiYHOTO
NPUHITUITY JI0 JIOCJIi/IXKeHHsT (PiHAHCOBOI cuCTeMM 3 IMO3Ullill oKpec-
JICHUX y CTATTi KOHUENTYaJbHUX IIJXO/iB aKIEHTye yBary Ha pi3-
HUX XapaKTepUCTHKaX Ii 3arajbHOroO Ta 0CO6TMBOTO. AJIbTepHaTI/IB-
Hi TeopeTHyHi Mojei pinancoBoi CHCTEMU BKJIIOYAIOTH pi3HOpiAHI
3a 3MICTOM i XapaKTepoM B3a€MO3B’SI3KiB CTPYKTYPHi CJIEMEHTH 3
Pi3HUMHU BJACTUBOCTSIMU. Tak, iHCTUTYIiliHA KOHIIEMIlisl OB’ s3ye
(pinancoBi BifHOCMHM 3 Mi)KYaCOBUMU PIilIEHHSIMA €KOHOMiUHUX
cy6’€KTIB MO0 PO3IOiJNy JOXOIy Ta CIIOKWBAHHS. 3a PECypCHUM
migxonoM, ¢iHAHCOBI BiHOCHMHM — Il€ €KOHOMIiYHi BiJHOCWHU,
nmoB’s3aHi 3i cTBOpeHHSM i BUKOpuUCTaHHSAM (OH/IIB (diHaHCOBUX
pecypciB a6o PyXoM TPOINOBUX MOTOKiB. [ymbrri BigMiHHOCTI CTO-
CYIOTbCSl MEXaHi3My PO3IOJIIY Ta CXeMU PyXy inancoBux pecyp-
CiB B €KOHOMIlli. IHCTI/ITyL[H/IHa KOHIIEIILiS PO3TJIA/IA€ POMOJLLI (bl—
HAHCOBMX PeCypciB i TIOCJAYr BHK/IIOYHO HA OCHOBI PHHKOBOI
B3a€MO/Iii eKOHOMiYHUX cy06’ €KTiB, SIKi peasi3yloThb CBiil iHIUBiAya-
JbHWI BUGip. Y pecypcHiil Konmemniii pyx ¢iHaHCOBUX pecypciB
Mae HoABINHUNI Xapaxrep. 3 oxmHOrO OOKY, IIEll pyxX BijléyBaeTbCH
Ha eKBiBaJIeHTHili OCHOBi i 6a3yeTbc5{ Ha PUHKOBHUX BiJJHOCHMHAX
(cucrema Cl)lHaHCOBI/IX PUMHKIB), 3 iHIIOrO — Ha 6633BOpOTHII/I i He-
€KBiBaJIEHTHiIll OCHOBi Ta OXOIIIOE€ BiJJHOCUHM a/IMiHiCTPATUBHO-
€TaTUYHOTIO XapakTepy: Jep;KaBHUN MeXaHi3M Tepepo3noiay J0-
onIiB y CYCHiJIbCTBI Ha OCHOBi OIOPKETHO-TIOAATKOBOI MOJITUKHU i
noB’s1i3aHe 3 HUM (OPMYBAaHHS i BUKODHUCTAHHSI 3araJibHOJIEPXKAB-
HuX (QOHJIB 1iIb0BOrO mnpusHaueHHs (GIOIKETHO-TIOJATKOBA CHC-
TeMa). 3aKOHOMipHOCTI Pyxy (pinancoBux pecypcis B 060X BUTA/-
KaX — Kap/MHAJbHO  BiJPI3HAIOTBCA, AK 1  BiJHOCHHM — MiX
BiIMOBiHUMU eKOHOMiuHMMH cy6’ekTamMu. Taka IyasiCTHYHICTD
obMexye eBpuctnyHi yHKIIT 11i€] KoHIENIii, HANpUKJIam, 3acTo-
CyBaHHA 1i METOJOJIOTIYHUX IPUHIUIIB I aHaJIi3y 3aKOHOMipHO-
cTeil pO3BUTKY MiKHaPOJHOT inancoBoi cucremu.

BanOByfoqI/I icroTHi TEOPETHKO- METO/I0JIOTiYHI BiJIMiHHOCTI MiX
PECYpPCHOIO Ta lHCTI/ITy]_[lI/IHOIO KOHIIETIiIMU cb1HaHCOBo1 CUCTEMHU,
JIOPEYHO PO3MEXYBATH iX HA [IBI TEOPETUYHI MOJEJi — KOHYenyin
¢inancosoi cucmemu i Konuenyiro cucmemu ¢inancie. Ha wnam

60 Jus.: Epoxuna E. A. Teopusi 5KOHOMHYECKOTO Pa3BUTHUS: CUCTEMHO-CHHEPTeTHUSCKHUI MOIXO0/ /
E. A. Epoxuna. — Tomck : TT'Y, 1999. — C. 5.
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TOTJISA/L, TIepIIy yOCOOJIIOE CUCTEMHUI HANpSIM iHCTUTYIIHOT KOH-
nernii (blHaHCOBm cucremu. Haromictb cucremMa (inanciB — 1e
«CYKYIHICTh BiJIOKPEMJIEHUX, ajie B3aeMomnoB sizanux cdep (ysa-
raJbHeHa 3a IEBHOIO O3HAKOW CKJaaoBa) i JaHOK (BigocobieHa
cKJIa0Ba) (PiHAHCOBMX BiJJHOCHH, SIKi MalOTh IMEBHi OCOGJMBOCTI B
M061J113au11 Ta BUKOPHCTaHHi (pinancoBux pecypciB, a TaKoXK Bijl-
l'IOBllIHI/II/I amapar yIpaBJiHHS Ta HOPMaTHBHO-TIPABOBOTO 3albesrie-
uennsa»"'. CucreMy (biHAHCIiB IIPEACTABIAE PECYyPCHA KOHIEIIis.

ﬂoumbmcn% TAKOTO PO3MEXYBAaHHS 3yMOBJIeHA TOTpe6oio 3a-
CTOCYBaHHA TepMiHy «(inaHcoBa cucreMay BiJNOBIHO 0 MijKHa-
poztHOi Teopii Ta NpakTUKH. B ymoBax MisKHapoJHOT (blHaHCOBm
iHTerpanii i MOMMpPEeHHS MIXKHAPOJHUX CTaHAApTiB Ha yci C(pepn
(blHaHCOBm JligabHOCTI icHye 006’€KTHBHA HEOOXi/IHiCTD y eaHocri
KaTeropiaJbHOro amapary Ui a/leKBaTHOI Ta 3po3yMisiol iHTeprpe-
Tainii ogHWX i TUX camMux (QiHAHCOBO-€KOHOMIUYHUX npoleciB Ta
asunl. Kareropist «dinancoBa cucrema» He MOKe MaTH JBi 3MiCTO-
BHi CYTHOCTi, HaBiThb BPaXOBYIOUYM HAABHICTb iCTOPUYHO, EKOHOMiy-
HO, COIliaJlbHO Ta iHCTUTYIIIHHO 3YMOBJEHWX PO36iKHOCTEN MiXK
KOHKpeTHUMH (hiHAHCOBUMU CUCTEMAMU KpaiH CBITYy.

Kopexmuicmo Takoro posMesKyBaHHS MOKHA apryMeHTyBaTu
(pyHKuloHaJIbHI/IMI/I XapaKTepUCTHKAMU (pinancoBoi cucreMu B €KO-
HOMiIli, Npe/CTaBJICHUMU B KOKHIll i3 aJbTepHATUBHUX KOHIEMILiil.
Xo4 y Mekax iHCTUTYHIiHHOTO MiJX0My €JIMHOTO PO3YyMiHHS (PYHK-
it (biHaHCOBOI CUCTEMM HE CKJAJI0CH, a p0361>KHO(:Ti CTOCYIOTbCH i
KisbKOCTi (pyHKIiN, i ix gedininiii, anasmis (byHKL[II/I € 000B’A3KO-
BUM anI/I6yT0M nocipkents ¢inancosoi cucremu®. Hartomicts y
pecypcHiii KoH1enii ¢yHKIlii ¢iHaHCOBOI cucTeMn He Tpe/cTaBJe-
Hi B3araJji, Bu3HavaoTbcd Juine QyHkiii dinanciB, dakTuyHO —
ynkiii nep:xaBu, MOB’g3aHi 3 BUKOPHUCTAHHSAM (iHAHCOBUX pe-
cypciB. Ockibku QyHKIIiSI, 32 BUSHAYEHHSAM, BijjoOpaskae mMpu3Ha-
YeHHS i posb (PiHAHCOBOI CHCTEMHU B €KOHOMIYHOMY CEepPEe/IOBHUII, a
opranisailig 11i€i cucrteMu JOTiYHO BUTiKae 3 il QyHKII, TO 3 Me-
TOJ/IOJIOTIYHOTO TOTJISIZTy BiZICYTHICTDh (PYHKIIiINT YHEMOKJIUBJIIOE KOH-
KpeTusaiiio cyTHOCTi (biHaH(:OBo'l' cucTteMu i, cepen iHLuoro, 1osic-
HIOE TEOPETHYHi CYNEePedIMBOCTI PecypcHOl KOHIeMILT. 3 1no3uiit
CUCTEeMHOI MeTO/I0JIOT] JiuIle MUPOKUI MiAXi/ iHCTUTYIiiHOI KOH-
LENil 03BOJIIE IOCJAIKYBaTH (PIHAHCOBY CHUCTEMY SIK CUCTEMHY
IiJTiCHICTh, 1 TOMY TIOCTa€ K GiJbII HAYKOBO BUWIIPaBAaHUI, OTKe,
Hai6iIbII TTepCIIEKTUBHMIA.

! Teopis dinancie : migpyunuk / 3a pex. C. L. FOpis, B. M. ®enocosa. 2-re Bua. — K. : 3uanns,
2012, — C. 30.
Jus. 30kpema: Crisxcko O. B. ®inaHcOBUI pO3BUTOK TPaHCHOPMAIIHHIX SKOHOMIK: CTPYKTYPHO-
(dyskuionansHuil anamiz : moHorpadis / O. B. Cuixkko. — K. : KuiBcekuii yniBepcuret, 2009. —
C.70—72.



118 ISSN 1811-9824. MIDKHAPO/THA EKOHOMIYHA IIOJIITUKA. 2014. Ne 2 (21)

Bucuosku

[Ipo6ieMa BU3HAYEHHS THOCEOJIOTIYHMX IapaMeTpiB KaTeropii
«(dinancoBa cucteMay y cydyacHiil HayIlli i HajaJli 3aJMIIAETbCS AK-
TyasbHolo. Ha Hamy ayMKy, iCHye€ TpU TEOPETHKO-METO/I0JIOITYHUX
MOJIO’KEHHS, IKi MPUHIMIIOBO BaXKJUBI /151 3’ CyBaHH4 ii CyTHOCTI,
OT:Ke, MaloTb 6yTI/I BpaxoBaHi y MOJAJBIINX JOCIIIPKEHHAX.

1. DinaHcoBa cucreMa € eKOHOMIUHUM THCmumymom. AK i
Oy/b-IKWIl €KOHOMiUHWIl 1HCTHTYT, 1€ RPOOYKM CAMOOP2aHi3ayii
Ha OCHOBi CYCIIiJIbBHOTO TOJiJy Ipali, CIPSAMOBaHMUI Ha 3abesrie-
YeHHs 1moTped iHAWBIAIB i CYCIIJIbCTBA.

2. dinaHcoBa cuUcCTeMa BUHMKJIA BHACJI/IOK TOJITY Ipalli B Me-
’KaX €KOHOMIYHOI cucTeMHu, TOMY ii CJiJi po3rysjaTu sk crenudiv-
Huil (32 €KOHOMIYHUM iHCTpYMeHTapieM, (QYHKI[SME, CIOCO60M
opratisariii i GyHKIIIOHYBaHHS) MexXanim KOOpOUHauii eKxoHoMIY-
HUX 63AEMO0TU Y NPOUECT YNPABIIHHA eKOHOMIUHUMU PECYPCAMU.

3. dinaHCcoBa cUCTEMA € CUCTMEMHUM 00 €EKMOM i K TaKUM — <«Iie
BHYTPIIIIHbO OpraHidoBaHa CTPYKTypa — CUCT€Ma CUCTEM, IO BUCTY-
nae sk 3aci6 J0carHeHHs 1meBHOI (CUCTeMHOi) MeTH, Mae crerudivni
MeXaHi3Mu caM936epe>I<eHHﬂ I eHepriro CaMOpPO3BUTKY, Hi;[Hﬁ(g)p;{;:[KO—
BY€TbCA BJIACHIN JIOTII iCTOPU3MY Ta iIMAHEHTHUM 3aKOHaM» ~.
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