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Aunorauisi. Possumneno 3micm noumammsl
«mpancgopmayis iHAHCOBUX PUHKIBY WIAXOM
30iliCHEeHHA 0eKOMNO3UYii NOHAMMS 3 BUKOPUC-
mauHsam memody deHomamuozo epagha. Cehop-
MOBAHO Ma YOOCKOHAEHO KIACU@iKayito mpan-
chopmayii pinaHcoBUX PUHKIE 3 BUKOPUCIAH-
HAM cucmemnoz2o nioxody. Obipynmosano ¢a-
Kmopu mpancghopmayii pinancosux punkie ma
8UOILNIeHO PIGHI iX 6NIUEY.

Kawu4oBi cioBa: ¢inancosi punxu, mpauc-
Gopmayis, oekomnosuyis, Kracugpikayis mpamu-
cghopmayii pinancosux purxis, hakmopu mpa-
Hcegopmayii pinancosux puHkis.

Po3BuTok (piHAHCOBMX PHHKIB 3a3HAE
3HaYHUX TpaHchopMmalliil y 3B 53Ky fK 13
I00AIbHUMU TPEH/IaMH, TaK 1 BHYTpILI-
HIMU OCOOJIMBOCTAMHU (DYHKIIOHYBaHHS,
a came: MorMOJIeHHAM (PiHAHCOBOI TJIO-
Oam3arii; HEOOXIOHICTIO IIJABHUIIEHHS
KamiTamizamii  (iHaHCOBUX  IHCTHUTYTIB
yepe3 3poCTaHHA (DIHAHCOBUX PUBHKIB;
MaHAEMIYHUMU 0OMEKECHHSIMH,
MOB’SI3aHUMH 3 PO3MOBCIOJKEHHSIM BIpy-
cy COVID-19; po3UIMpEeHHSIM CHEKTPY
¢b1HaHCOBUX TMPOJYKTIB; 30LIBIICHHSIM
MacIITablB KOHKYPEHTHOI OOpoThOM Ta
KOHKYPEHTHOTO THCKY 3 OOKy @QiHTex
KoMmaHii Tomo. [locTiifHi 3MiHM Ta HOBI

AHHOTAUMA. Pazeumo codepicanue NOHs-
mus «mpancopmayus UHAHCOBBIX PbIHKOG»
nymem O0CyujeCmenenus OeKOMNO3UYuu MNOoHs-
MUs ¢ UCNONb308AHUEM MEMOOA OeHOMAMHO20
epaga. Chhopmuposana u ycosepulencmeo8ana
Kiaccuguxayus mpauncgopmayuu GuUHaAHCo8bIX
PBIHKOB C UCNOTIb30BAHUEM CUCEMHO20 NOOXO-
0a. ObocHosaHbl akmopvl mpanchopmayuu
(DUHAHCOBLIX PLIHKO8 U BblOENIeHbl YPOGHU UX
BIUAHUS.

KuaioueBbie cioBa: Qurancosvie pwinKu,
mpaucghopmayus, 0eKoMno3uyus, Kiaccugpuxka-
yus  mpauncgopmayuu @DUHAHCOBLIX PLIHKOS,
gaxmoper mpancgopmayuu GuHaHcoB8bIX PblH-
K08.

BUKJIMKK Ha (PIHAHCOBUX PUHKaX TOTpe-
OyIOTh PO3BUTKY TEOPETUKO-
METOJ0JIOTIYHOTO MIAIPYHTA Y JOCIHI-
JUKEHH1 TpaHcpopMaliiiHUX MPOLECIB Ha
¢iHaHCOBUX pHUHKAaX, 110 BHUMAarae yjao-
CKOHAJIEHHS HAyKOBUX IMMIJIXOMIB J0 BH-
3HAaYeHHS 3MICTy, Kiacudikallii Ta BUAB-
JeHHs (paKTOPIB BIUIMBY Ha IIi MPOIIECH.
AHAJI3 OCTAHHIX JOCJIIKEHb TA IY-
OJikamiii. TeopeTudyHl Ta METOIOJIOTIYHI
acniektu  TpaHchopmarnii  (piHAHCOBHX
PHHKIB, 30KpeMa CYTHICTb Ta KJjacu]ika-
iro, gocimkyots O. bapanoscekuit [1],
€. bamanpkuii [2], C. Mimenko [3],
b. Crenienko [4] ta immi. Illomo ocHOB-
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HUX (QakTopiB TpaHcopmarii (iHaHco-
BUX PUHKIB, TO ILIi IpOOJEMU OKpECIeH] y
HaykoBuX mnpausx B. bapanosoi [5], 3.
Bacwibuenko [6], IO. KoBanenko [7],
M. Kopueea [8], O. IDlmactyna [9] Ta
Hmux. [udposum Tpanchopmarism ¢i-
HAHCOBUX PHHKIB MPUCBIYCHO HAYKOBI
npani H. ITanreneesoi [10] Ta Il PyoGa-
HoBa [11]. TlpoOnemHi acmekTu TpaHc-
dbopmMmarrii 3a6e3nedeHHs (PpiHAHCOBOI CTa-
OUTPHOCTI TPYHTOBHO OXapaKTepH30BaHi
A. Kysnenosoro ta M. XyropHow [12].
Boanouac, BpaxoBylouM MIBUIAKICTH Ta
MacimTabu TpancHopMaIiiiHUX MPOIIECiB
Ha (DIHAHCOBUX pHUHKAX BaXJIUBUM €
YIOCKOHAJICHHS TEO0PETUKO-METO0JIOTI-
YHOTO MIATPYHTS, W10 BpPaxOByBaTUME
Cy4dacHi peaii COIlaJbHO-€KOHOMIYHOTO
Ta TEXHIKO-TEXHOJIOTIYHOTO PO3BUTKY
CYCILIbCTBA.

MeTo10 €TaTTi € PO3BUTOK TEOPETH-
KO-METOMOJIOTIYHUX  IMIIXOMIB  JIOCIII-
JUKEHHSI CYTHOCTI TOHSTTS «TpaHcdop-
Maiisi (iHAHCOBUX PHHKIB», YIOCKOHa-
neHHs kimacudikaiii Ta OOrpyHTyBaHHA
¢dakTopiB BIUIMBY Ha TpaHcopmarliiiai
IPOLIECH.

Bukjiag OCHOBHUX  pe3yJbTaTiB.
3’scyBaHHS CYTHOCTI Ta Kiacudikarii
Oy/Ib-SIKOTO SIBUIIIA YU MPOIIECY € BAKIIU-
BOIO  CKJQJIOBOIO  MOr0  TEOPETHKO-
METOJIOJIOTIYHOTO OOTPYHTYBaHHS, TOMY
JOCHiKyIoun  TpaHchopmarito (iHaH-
COBUX PHHKIB BapTo, MEpII 3a BCe, pO3-
BUHYTH 3MICT JaHOTO TIOHATTSA Ta YAO-
CKOHAJIUTU MOTO KiacuQiKaIro.

HaykoBi migxoau miogo TpakTyBaHHS
NOHATTS  «TpaHchopMmaris (HiHAHCOBUX
PUHKIB» 3HAYHOIO MIPOIO TMOB’s3aHl 13
BU3HAYEHHSIM (DIHAHCOBUX PHUHKIB, IO
Oyyu J0CiKEeHI aBTOpOM Y mparsix [13;
14]. 3 TOYKH 30py €KOHOMIYHOTO 3MICTY
(1HAHCOBI PUHKM BHU3HAYAIOTHCSA TIepe-
Ba)XHO SK CHCTEMa BIJHOCHH, IO
MoB’s13aH1 13 00IroM (piHAHCOBUX pecyp-

ciB (axkTHBIB, IHCTpyMeHTIB). ToMy y na-
HOMY acmieKTi mpancghopmauin ¢hinan-
Cco8UX PUHKI6 — 1I¢ TIPOLIEC KUTbKICHUX Ta
SIKICHUX TEPETBOPEHb HA PUHKAX, 3MIHU
ixHix (opM, eneMeHTiB, EKOHOMIYHHUX
BITHOCUH, CY0’€KTiB, IHCTPYMEHTIB TO-
10; MOJIACTIEKTHUI TepexiJ 10 HOBOTO
AKICHOTO CTaHy (PIHAHCOBUX PHHKIB, 11O
€ OaraToBUMIpHUM 1 OaraTopiBHEBUM,
B1IOYBA€ThCS IMiJl BIUIMBOM COILAJIBHO-
€KOHOMIYHHUX,  TEXHIKO-TEXHOJOTIUHHX,
udpoBuX, MIOOATI3AMIMHNX, TOJITHY-
HUX Ta 1HIIHMX (AKTOPIB Ta MOBHUHEH OY-
TH CHpPSIMOBAaHMN Ha 3a0e3MedyeHHs iX-
HBbOi (iHaHCOBOI crabutBHOCTI [15, c.
22].

BaxuBuM HroancoM TpanchopMaiiiii
(G1HaHCOBUX PHUHKIB AK BIAKPUTOIO MPO-
necy (ockuibku (DIHAHCOBI PUHKH (PYHK-
IIIOHYIOTH SIK BIKPUTI CHCTEMH, 11O B3a-
€MOIIIOTh 3 IHIIAUMHU €JIEMEHTAMU €KO-
HOMIKH) € Te, 110, HaBITh 3aJal04U I03H-
TUBHHUM BEKTOP 3MIiH 1 peopM Ha IILOMY
pUHKY (30KpeMma, 3MIIlHeHHS (iHAHCOBOT
CTaOLIBHOCTI) PE3yNabTaT MOXKE BHUSIBUTH-
cd HEBIJOMHM 1 MaTH SK Oa)kaHl, Tak 1
Hernepen0adeHi HACHiAK{, IO XapakTe-
PU3YIOTBCSL SIK PO3BUTOK abo Jerpamarfis
(Gh1HaHCOBUX PHUHKIB.

Jlnst 6utbIn TAMOOKOTO PO3YMIHHS T0-
HATTS «TpaHchopmaris (IHAHCOBUX pPU-
HKIB» 3IMCHUMO JIEKOMIIO3HUIIIO HWOTr0
3MICTY 3 BUKOPHUCTAHHAM METONY JEHO-
TaTHOTO rpada (Tadm. 1).

Tpaekropis TpanchopmaliiiHuX Tpo-
1eCciB Ha (PIHAHCOBUX PUHKAX MOXE OyTH
JIOCTaTHbO HIMPOKOI0 Ta OXOIUTIOBATH SIK
OJHOYACHO BCl PUHKH SIK CKJIaJlOBY (i-
HAHCOBO1 CHUCTEMH Ta EKOHOMIKM 3ara-
JIOM, TaK 1 OKpeMml Pi3HOBHIM (CTpaxo-
BH, BaMIOTHUH, (DOHIOBHUH, KpPETUTHHUI
Ta iHmi). Pi3HoBUau TpaHchopmarii ¢i-
HAaHCOBUX PHHKIB KJIACU(IKYIOTbCA 3a
OaraThbMa O3HAaKaMH, OCKUILKH MOXKE Ma-
TA PI3HI TPOSIBU Ta XapaKTEPUCTUKU.
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Tabmmg 1

JIeKkoMIO3HuIIisl 3MICTY MOHATTA «TpaHcGopmalis (HIHAHCOBUX PUHKIBY

Tpancdhopmartis GiHaHCOBUX PUHKIB

e

Mpoliec KITbKICHUX Ta SKICHUX IEpEeTBOPEHb Ha pUHKAX, 3MIHU IXHIX ()OpM, €JIEMEHTIB, €KoOo-
HOMIYHUX BIJHOCHH, CYO’€KTiB, 1HCTPYMEHTIB; MOJIaCIEKTHHUH Mepexif 0 HOBOTO SIKICHOTO CTaHy
(h1HaHCOBUX PUHKIB, 10 € 0araTOBUMIPHUM 1 0araTopiBHEBUM, BiJI0YBA€THCS M1 BILTMBOM COL1AJIBHO -
€KOHOMIYHUX, TEXHIKO-TEXHOJIOTIYHUX, IIUPPOBHX, II100aNI3aliHHUX, MTONITUYHUX Ta IHIMX (HAKTOPIB
Ta MOBUHEH OyTH CIIPSMOBAaHMI Ha 3a0€31eYeHHS TXHbO1 (PiHAHCOBOI CTA01TLHOCTI

XapaKTepu3ye

pi3Hi GopMU CYTTEBHUX 3MiH Ha iHAHCOBUX PUHKAX OE3BIAHOCHO A0 BEKTOpa HACIIIKIB

epaxoeye eidooparcace CcKaoacmuca dopmye 3anexcums nepeooauac
KUTBKICHI Ta nepexin ¢iHaH- | 3 Tpancdop- HaMpsIMU TPO- | Bill CYKYITHOCTI | JOCSTHEHHS
SIKICHI XapakTe- | COBHX PHUHKIB Marlii OKpeMHUX | IOBO- BHYTPIIHIX Ta | MO3UTHBHHUX
PHUCTHKH Ha SKICHO HO- (biHaHCOBHX KpPEIWUTHOI, Ba- | 30BHIMHIX (ak- | Iiell TpaHc-
BUi1 piBEeHb PHUHKIB (cer- JIFOTHOT1, TIPO- TOpiB dopmartii
MEHTIB) a00 IIEHTHOT,
Tpancdop- 00JTIKOBOT
MaliiiHUX TpPO- | MOJITHUKH
IIECiB Ha yCIX
(biHaHCOBHX
PHHKaxX
cnpamosana enusace oocazaecmuca cynpoeoo- cnpusc 3abe3neuye
Hcyemvc
Ha 3a0e3rie- SK Ha CEpello- | 3a paXyHOK BIIPOBADKCHHSAM MaKpOEKOHO- | pedopMyBaHHS
4YeHHs ()iHaH- | BHIIE iICHYBaH- | LIJIECTIPSMOBA- | IHHOBAIliiHA | MIYHOMY pO- Ta PO3BUTOK
COBOi CTa0LIb- | HS, TaK 1 0€3- | HUX Aii (biHaHCOBUX pUH 3BUTKY Ta 3p0- | (iHAHCOBUX
HOCTI MOCepPEaHBO Ha | BIAMOBIIHUX Kax CTaHHIO KO- PHHKIB
¢byHKIIOHYBaH | Cy0’ €KTiB abo HOMIKH
HSI CaMHX CTUXIHHUX
¢dbiHaHCOBUX SIBUIIL
PHHKIB Ta
(binaHCOBUX
MOCEPEHUKIB

,becepeﬂo.' 3aIIPOITIOHOBAHO aBTOPOM

BBaxkaemo, mo mopsa 13 3arajbHO-
OPUAHATAMU  KJacu(iKalliHUMU ~ O3Ha-
KaMH BapTO 3alpOBaJUTU TaKi: pPIBEHb
OXOIUICHHS, BUJI PUHKY 3aJIe)KHO BiJ Tie-
pioay o0iry ¢iHaHCOBHUX aKTHUBIB, PI3HO-
BUIM (IHAHCOBOTO PUHKY, XapakTep
BIUTUBY Ha CTaOUIbHICTh (PIHAHCOBUX pPH-
HKIB, IHCTUTYIIMHUN CKJIJ] YYaCHUKIB
(hiHaHCOBHMX PHHKIB (Ta0J. 2).

YnockoHasleHHa Kiacudikaiii pi3HO-
BUAIB TpaHchopmalli (iHAHCOBUX pPHUH-
KIB JI03BOJIsIE BCEOIYHE AOCIHIIKEHHS
IbOTO TIPOLECY, L0 JO03BOJISE BUSBIATH
MIEBHI 3aKOHOMIPHOCTI Ta 3B’S3KH SBHIII

Ta TPOILIECIB, IO BIUIMBAIOTh Ha (piHAH-
COB1 pPUHKH.

Tpancopmarniss (iHAHCOBUX PHUHKIB
BIIOYBa€ThCS T BIUIMBOM 3HAYHOI Ki-
JBKOCTI YMHHUKIB, $IKI MpsiMO abo oro-
CEpEeIKOBAHO, IMO3UTHBHO 1 HETaTHUBHO
BIUTMBAIOTh Ha mepedir TpaHchopmaliii-
HUX MPOLIECIB.

Busnauatouu cyThb IE€TepMIHAHT TpaH-
chopmariii (iHaHCOBUX PHUHKIB y Hal-
OUThIII IIMPOKOMY PO3YMiHHI, €KCTpamo-
JIOEMO TPaKTyBaHHsS YMHHUKIB TpaHCc)o-
pMaliifiHuX mpoLeciB (IHAHCOBOTO CEK-
TOPY, HaJiaHe npodecopom
O. bapanoscekum [16, c. 230], Ha i-
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HAHCOBI pUHKU. BinTak, nerepMiHaHTamMu HIA XapakTtep / BJIACTHMBOCTI Ta YMOBHU
(1HAaHCOBUX PHUHKIB € MpUYWHA / pylIii- mnepeoiry.
Ha CWJa 3MIH Ha HUX, 1[0 3yMOBIIIOE iX-

Tabmunga 2

Krnacuoikamis pizHoBuAIB TpaHcopMmaiiii GiHAHCOBUX PHHKIB

Knacudikariitna o3naka

PiznoBuau Tpanchopmariii

PiBenb, Ha sikoMy BigOyBa-
I0ThCSI 3MiHU

MeraTpaHcdopmairisi, MeTaTpanchopmairisi, MakpoTpaH cop-
Marlis, Me3oTpaHchopmartis, Mikporpanchopmaris

[lepenymosu

3yMOBJIEHA BHYTPIIIHIMUA YUHHUKAMU, 3yMOBJICHA 30BHIIHIMU
YHMHHUKAMHU

3anmisHI pecypcH

iHTeHCI/IBHa, CKCTCHCHBHA

Otpumani pe3yabTaTi

KUJIbKiCHA, SIKICHA, 3MIIIIAHOTO XapaKTepy

[MposiB 4acoBa, MPOCTOPOBA, CTPYKTYpHA

BekrtopHicTb nepMaHeHTHa (y paMKax oOpaHOro BeKTopa Tpancdopmariii),
JMCKpeTHa (3MiHa BEKTOpa TpaHchopMmartii)

[locTynanpHicTh OJITHOpa30Ba, AUHAMIYHA

HIBHAKICTH IEPETBOPEHD

IIBUJIKA, IPHUCKOPEHA, ITOBIJIbHA

Temru 1 Mmacuradbu 3MiH

emni3ou4Ha, 6e3mepepBHa; EBOMOIIHA, MOJIepHi3alliiiHa, pe-
BOJIFOILIM{HA; CIOHTAaHHA

Yac 3miH pPETPOCIEKTUBHA, TIOTOYHA, IEPCIIEKTUBHA, TPUBAJa, KOPOTKO-
CTPOKOBa
Hacmigku MporpecuBHa (ITO3UTUBHA), perpecrBHA (HETaTUBHA)
CrpsiMOBaHICTh CIIPSIMOBaHa Ha JOCATHEHHS (DIHAHCOBUX II1JICH;
CIpPsIMOBaHA Ha JIOCATHECHHSI HE()1HAHCOBUX ITiICH
[Tporao3oBaHicTh MPOTHO30BaHa, HEMTPOTHO30BaHA

XapakTep 3MiH

KOHCTPYKTHBHA (CIPHSIE€ 3pOCTAHHIO PE3YJAbTYIOUNX TTOKa3HUKIB
¢byHKLIOHYBaHHS (DIHAHCOBOTO CEKTOPY), KOHCEpPBAaTHUBHA (3a-
KpIILJISi€ TONEpeiHI 3MIHU), AECTPYKTUBHA (CIIPUSE 3aHeNany),
crarHariiia

BukopucTaHHs MOXKIMBOCTEN

OB’ s13aHa 13 3a0e3MeueHH M MOBHOTO / €()eKTUBHOTO BUKOPHU-
CTaHHS HasBHUX MOJKJIMBOCTEH; OB’ sI3aHa 13 HapOIIyBaHHIM
MO>KJIMBOCTEH; OB’ s13aHa 31 CTBOPEHHSIM SIKICHO HOBUX MOXJIUBO-
cTen

Tun ekoHOMIKH

IHIyCTpiaJIbHA, TOCTIHAyCTpiaibHa, TU(PPOBA

CrymiHb HUKIIYHOCTI

obopoTHa (IMKIIiYHa), HEOOOPOTHA

HaranbHicTb Ta, 0 HE Ma€ MiJCTaB; Ta, 0 3pi€; Ha3piia; HEeMUHYYA
PeanbHicTh peanbHa, iMiTaliiiHa

CxoxXiCcTh OJIHOTHUIIHA, crienn(piuHa

O00B’I3KOBICTh 000B’s13K0Ba, HCOOOB’ I3K0OBA

OyHK111T ynpaBIiHHA aHaiizy, IUIaHyBaHHS, OpraHizaiii, MOTUBAIli, KOHTPOJIIO

Tun 1HCTUTYTIB (dbopManbHUX 1HCTUTYTIB, HEHOPMAILHUX IHCTUTYTIB

Cryninsb 3pyieHb KapAWHaJIbHA, CyTTeBa (1CTOTHA, TIIMO0KA), TOMipHA, HECYTTEBA

Cryninp noumpeHHs

JOKalbHa, cpepHa, MOBHOMAacIITaOHa (BCEOXOILTIOIYA);
IHCTUTYIIIOHAJIbHA, IH)PACTPYKTYPHA, OpraHizalliia,
(GyHKIIOHAIBbHA, IHCTUTYIIHHO-(QYHKIIOHAJIbHA, TIPOIIECHA

PiBenb ynpaBmiHHS

riobanpHa, MiXkAepKaBHA, HAIllOHAIBHA, PETiOHATBHA,
raiys3eBa, (1HAaHCOBUX IHCTUTYTiB

®dopma nepeTBopeHb

TpaauIliiiHa, IHHOBaIliliHa, Oe3MpelieICHTHA

Tun ¢iHaHCOBUX IHCTUTYTIB

iCHYIOUYMX (P 1HAaHCOBUX IHCTUTYTIB, 3HOBY CTBOPIOBaHUX (iHAH-
COBHX 1HCTUTYTIB

10
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3akiHyeHHs Ta0i1. 2

XapakTep noctynaibHa, (opcoBaHa, paJuKaibHa, pyHIaMeHTalbHa, 0-
CTYIIOBA, KyMYJIATHBHA

UuHHUKH pecypcHa, hakTopHa, pecypcHO-(haKTOpHA

KeposanicTs KEpOoBaHa, HEKEPOBaHA

PiBens nposBy

OJIHOpiBHEBa, OaraTopiBHEBA

BrnuB Ha 00’€kTH 1 Cy0’€KTIB

npsmMa, OrmoCepeaAKoBaHa

OuiKkyBaHICTb

OUiKyBaHa, HEOUiKyBaHa

[ToBepHeHHS B onepeHi i
cTad

3BOPOTHA, HC3BOPOTHA

EdexTuBHiCTh peanizaii

eexTuBHA, HeePEKTHUBHA

PiBeHb OXOmaeHHS

3arajbHa, 4aCTKOBa

PizHOBHIM (hiHAHCOBUX PHHKIB

TpaHchopMallisi Ha pUHKY IpOIIeil / KamiTaliB KpeAUuTHOMY (I10-
3UKOBUX KaITliTAIIB)/ IENO3UTHOMY / IHHUX mmarnepiB ((hoHI0BOMY) /
BJIIOTHOMY, (DIHAHCOBHX MOCITYT (OaHKIBCHKUX MOCIYT,
M1>KOaHKIBCHKOI'O KPEIUTYBAHHS, J13MHTOBUX MOCIIYT, CTPAXOBUX
1oCiyr) / 30J0Ta Ta 1HIIMX AOPOTOLIiHHUX METaJiB 1 KAMEHIB / BEH-
qypHOTO (DiHAHCYBaHHS / HEJEP>)KaBHOTO MEHCIHHOTO 3a0e31eYeHHS

/ HepyxomocTi / IuppoBoMy (piHAHCOBOMY PHHKY

XapakTtep BIUTMBY Ha CTa01/1b-
HicTh (DIHAHCOBUX PHHKIB

TpaHcdopmMalris, Mo TPUBOJIUTH JI0 3MIITHEHHS CTaOlIBHOCTI
(iHaHCOBOTO PUHKY; TpaHC(OpPMAaIlis, IO MPUBOAUTH 0 TOTip-
IIeHHsI CTa01IbHOCTI (PIHAHCOBOTO PUHKY; TpaHCchopMaIlis, o He
BIUIMBAE Ha CTa0iIbHICTH (IHAHCOBOTO PUHKY

[HCTUTYITIOHATTBHUH CKITa]
y4acHUKIB (JiHAHCOBUX PUHKIB

TpaHchopmalisi puHKY OaHKIBCHKHX YCTaHOB; TpaHC(OpMaIlis
PUHKY HeOaHKIBCHKHX (DiHAHCOBO-KPEIUTHUX YCTAHOB; TPAHC-
dopmarrisi pHHKY KOHTPaKTHUX (DiIHAHCOBHX IHCTUTYTIB; TPaHC-
dbopMaiiisi pUHKY IHCTUTYTIB CIIIJIBHOTO 1HBECTYBaHHS

rcepeno: ynocKOHAIEHO aBTOPOM 3 ypaxyBaHHsM [1, c. 199-201]

AHai3 HAyKOBOTO JOPOOKY HAyKOB-
miB [1-11; 16] Ta BiacHi HamparroBaHHs
JO3BOJISIIOTh  BUIUIMTH OCHOBHI TPYIH
¢dakTopiB, 110 BIUIMBAIOTh Ha TpaHchop-
Manito (iHaHCOBMX pPHUHKIB. B oCHOBY
rpymnyBaHHs (aKTOpiB, HA HaIly IYMKY,
BapTo mnokjactu ¢akropu PEST-anamizy
(mOJIITUYHI,  €KOHOMIYHI,  COIlaJbHO-
KYJIETYpHI, TEXHOJIOTI4HI) Ta HOTO MOXi-
nHUX (TIpaBOBi, EKOJIOTIYHI) 3 BUJUICH-
HIM OKpeMHX OJIOKIB UYMHHHKIB, W10
[I0B’A3aHl 3 MaHAEMIYHUMHU OOMEXKEHHSI-
MH, TOCWIEHHSM 1udpoBi3alii rocmno-
JAapChKO1 MISJIBHOCTI Ta HOBHMMHM BUKIIU-
KamMu (0COOJIMBO BOEHHHM CTaHOM), SIK1
00’eqHaEMO y 0J10KH — Gopc-MaxopHi Ta
uudposi (puc. 1).

[ornuOnror0YM  AOCTIKEHHSI OCHOB-
HUX (akTopiB Tpancopmarii ¢iHaHCO-
BUX PHUHKIB Ta BpaxoBylouu OaraTtoacre-
KTHICTh Ta 0araTOBEKTOPHICTH MOTJISAIIB
HAYKOBIIIB, TPOMOHYEMO PO3MEXKYBaTH
KOXKHMM OJIOK 13 BHUAUICHHSIM PIBHIB
BIUIMBY, II0 Y MOJAIBIIOMY J03BOJUThH
OUTBIIT KOMIUIEKCHO JTOCTiAKyBaTH BIUIUB
OKpEMHX YWHHHUKIB Ha 3arajbHi TpaHC-
dbopmariiini mpouecu Ha (HIHAHCOBUX
pUHKaX.

3acTocyeMO Takuid METOAWUYHHUMN Tif-
X, sAKud Tnepeadadae Ppo3MeKyBaHHS
0s0kiB (pakTopiB TpaHchopmarlii QiHaH-
COBUX PUHKIB, MPEJICTABICHUX HA PUC. 2,
HAa TPU OCHOBHI PiBHI BIUIMBY: Merapi-
BEHb, MAKPOPIBEHb, MIKPOPIBEHb.
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GAKTOPU TPAHCOOPMAITIT
OIHAHCOBUX PHHKIB

€KOHOMiuHi

Y

.

N

TIpaBOBI €THYHI mugpoBi * dope-MaxopHi *
Puc. 1 ®akropu Tpanchopmarii (piHAHCOBUX PUHKIB
Jicepeno: chopmoBaHo aBTOpoM Ha ocHOBI [1 - 11; 16]
[ ®aktopu TpaHchopMmallii piHAHCOBUX PUHKIB ]
MerapiBeHb MaxkpopiBeHb MikpopiBeHb
(TmoGanpHMA) (HaIioHATBHUI) (oxpeMi cy0'exTH)
IHCTHUTYIIIHHE
CHCTEMHI 3MIHH y po6OTi cepeloBHILe MpUKITaHI YUHHUKY
(pIHaHCOBUX PUHKIB (G yHKU10OHYBaHHS BILIUBY
(h1HAHCOBHX PHUHKIB

Puc. 2. PiBHi ¢aktopiB Tpanchopmailii (GiHAHCOBUX PUHKIB
Llrcepeno: 3anipOIIOHOBAHO aBTOPOM

OxapakTtepu3yemMo BHUJUICHI PIBHI
dakropiB TpaHchopmaiii (HiHaAHCOBUX
PHUHKIB!

1) merapiBeHb — rI0OATBHUNA PIBEHD,
dbopMy€e CYKYIHICTh MpaBWiI, HOPM Ta
CTaHIapTIB (PYHKIIIOHYBAaHHS CBITOBHX
(GiHAHCOBUX PHHKIB, SIKMU XapaKTepu-
3y€ JISIBHICTD MDKHApOJHUX (DiHAH-
COBHUX Oprasizailiid, HCTUTYLIA Ta pi3-
HUX IHTErpamifHux o00’€qHaHb, a Ta-
KOX KOMIUIEKC EKOHOMIYHHUX B33a€MO-
BIJIHOCUH KpaiH CBITY Ha OCHOBI TJIO-
OabHOrO MOJLTY Tpaii Ta (iHAHCOBOT
B3a€MO/I11 Cy0’€KTIB PUHKY;

2) MakpopiBeHb — piBeHb TpaHCHOP-
Mairii ()iHaHCOBMX PHWHKIB Ha HaIllOHa-

12

JbHOMY MaciTabi, KWW XapakTepu3y-
€TbCA 0araTOpIBHEBOIO CHCTEMOIO (ak-
TOpPIB, MOB’A3aHUX 13 (YHKIIOHYBaH-
HSM JIep’KaBU y BIAMOBIAHMX aCMEKTax
11 pO3BUTKY;

3) MikpopiBeHb BKJIIO4Yae Halip Oa-
30BUX (akTopiB TpaHcopmamii Di-
HAHCOBMX PHUHKIB, TMOB’SI3aHUX 13 [is-
JBHICTIO OKpeMHX Horo cy0’ekTiB ((i-
HAHCOBUX TOCEPE/IHUKIB, I1HBECTOPIB,
MO3UYAJILHUKIB TOIO), V¥ KOHTEKCTI Ta
MaciiTadax aHami3y B3aEMO3B’SI3KIB
MDK OKPEMHMU €JIeMEHTaMU.

OOrpyHTyeEMO METOHOJIOTIIO JTOCITI-
mkeHHs (aktopiB Tpanchopmarii di-
HAaHCOBUX PUHKIB Ha pi3HMX piBHAX. Ha
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MErapiBHl  JOCHIIKYIOTbCA  YMHHUKHU
rJ100aIbHOTO MaciITaly Ta XapakTepy,
3 SIKUMH TIOB’S13aHi 3MIHU y poOOTI (i-
HAaHCOBUX PHUHKIB 32 YMOB MOCHJICHHS
B3a€MO3AJICKHOCT]I HAI[IOHATBHUX €KO-
HOMIK. JloCHimKeHHs rio0ami3amiiHuX
MPOIIECiB, 10 BIAOYBAIOTHCS HA MIXK-
HapoAHUX (PIHAHCOBUX PHUHKAX € BH-
3HaYaJbHUM (HAaKTOPOM IILOTO PIBHSI.

Ha makpopiBHI BapTO MOCHIIKYBaTH
dakropu TpanchopMmaiii (HiHAHCOBUX
PHUHKIB, Kl BUHUKAlOTh Ha PIBHI OKpe-
MOI HAaIIOHAJBHOI E€KOHOMIKH, TOOTO
HEOOXiTHO OIIHIOBaTH Ta aHaji3yBaTh
Tl YMHHUKH, 110 BIUIMBAIOTh Ha HAIliO-
HaJbHI (DIHAHCOBI PUHKM Ta iX PO3BU-
Tok. Ilpm unpomMy miAKpeciIuMo, 10
BIUTUB MaKpPOEKOHOMIYHUX (PaKTOPIB
Tpancopmartiii  (HIHAHCOBUX  PHUHKIB
NPOSBISIETHCS Yepe3 HasiBHI y JieprKaBi
dbopmasibHl Ta HeOpPMabHI 1HCTUTYTH
Ta IHCTUTYLIi, AKI (OPMYIOTH 1HCTUTY-
LifiHe cepenoBulle (PYHKIIOHYBaHHS
(biHAHCOBUX PHHKIB.

Ha wmikpopiBHI aHai3ylOThCS TPHK-
"asHi (pakTOpH BIUIMBY, SIKI OB sI3aHI 3
TISTBHICTIO OKpeMHX cy0’€kTiB (piHaH-
COBUX PHUHKIB — (DIHAHCOBUX MOCEpeI-
HUKIB, I1HBECTOpPIB, KOPHUCTYyBauiB (i-
HAHCOBHX TOCIYT.

BucHoBku. JloCIi>KEHHS ITIIXO/IB
I0JI0 BH3HA4YEHHs TpaHchopMmarii ¢i-
HAHCOBUX PHHKIB J03BOJMIO cHopmy-

Cnucok eukopucmaHoi nimepamypu

BaTH BJIACHE TPaKTYBAaHHS J1aHOTO IIO-
HATTSA Ta 3AIMCHUTH HOTO JEKOMIMO3U-
I1i10, 110 € MIAIPYHTSAM 3HAYHO MIUPIIO-
ro TMi3HaHHA OO0’€KTY JOCHIJKEHHS,
30KpeMa, MOro CHUHEPreTUYHMX BJIAC-
TUBOCTEH.

OOGrpyHryBaHHsl Kiacudikauii piz-
HOBMJIIB TpaHchopmalii (piHaHCOBHUX
PUHKIB JIOTIOBHEHO TaKUMH O3HAKaMU:
pPIBEHb OXOIUICHHS, BHJl PUHKY 3aJI€¥K-
HO Bij mepioay oOiry (iHaHCOBHX ak-
TUBIB, PI3HOBHU] (DIHAHCOBUX PHHKIB,
XapakTep BIUIMBY Ha CTaOUIBHICTH (i-
HAHCOBUX  PWHKIB,  IHCTUTYIIMHUUN
CKJIaJl y4aCHUKIB (DIHAHCOBUX PHUHKIB.

Po3mexyBanns (akTopiB TpaHcdO-
pMaitii ¢piHAHCOBUX PHUHKIB Ha TPHU PiB-
Hi (MerapiBeHb, MaKpOpIBEHb, MIKPOPI-
BEHb) JO3BOJIUTH OUIBII JETAIBHO J0C-
JJKYBAaTH BIUIMB OKPEMHX TPYI YHH-
HUKIB Ha TpaHcpopMmaiiio (PpiHaAHCOBHUX
PUHKIB 3 MOJKJIMBICTIO IOJAJIBIIOTO
aHami3y CWIM Ta HACIKIB TaKoro
BILIVBY.

YV nopganplinxX — JOCIHIUKEHHSIM 3
OKPECJICHOTO HANpsSMKY IUIaHYEThCS
NOTMOJIEHO TIpOaHai3yBaTH Ta JieTa-
mizyBatu ¢aktopu Tpanchopmari ¢i-
HAHCOBUX PUHKIB, IO JO3BOJIUTH KOM-
IUIGKCHO OI[IHUTU BIUIUB OKPEMUX TPy
YMHHUKIB Ha SIKICTh MPOTIKAHHS TpaH-
chopmaIiiiHuX TPOIECIB HA Cy4YaCHHX
(1HAHCOBUX PHUHKAX.
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