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PUHAHCOBO-MHPEKLMOHHBIE BO3AEMCTRUS .
HA 3KOHOMMKHM CTPAH UEHTPAABHOM 1 BOCTOYHOWM EBPOI1bI

Pesrome

Hlecnemosanbl JoaroBbe 06513aTennCTBA HCCHENYEMBIX cTpaH. Onpefenensl U IPeLOCTABNEHL JaHHbIe 10 (amn-
KOBCKOMY CEKTODY, & MMeHHO: 6a30Bble NPOLLEHTHRIe CTABKM M NOKasaTenb MHpAsOHY. Onpeaenceso BAHAHNE
nepuunTa 6anaEca TekyHiux maareseil na of0beMbl WMTIOPTA.
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Summary

Investigated debt countries studied. ldentified and the data provided by the banking sector, namely the basic
interest rates and inflation. Determine the effecl of current payvments deficit on the volume of imports.
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Yxpaiucbka akajgeMmis 6aHKiscbkol crpasn HamiosansHoro 6anky Yxpaian

TEOPETMYHI ACITEKTU BUSHAYEHHS CTPYKTVPHUX EAEMEHTIB

[HOPACTPYKTYPU OIHAHCOBOIO PUHKY

BusHayeHo OCHORHI iM(PacTPYKTYpHI enemeHTH (DIHAHCOBOrO pPHHKY. 3anpoNOHOBAHO Kjaacudikrauin zanmx
ejieMedTie. YaaraapbHEHO IX PONMb Ta Micue Ha BANOMYy PHHKY.
Kiarouori caona: dinancosuil prHor, IHGpacTpykTypa, €1eMEHTH IHYPACTPYKTYPH.

Iocranoska npotaemu. Iedpacrpykrypa divan-
COBOPO DHHKY, K 1 pMHKOBA 1HGPACTPYKTYpPA, BKJIIO-
4yae BeJUKY KinbKicTh eneMemTiB, TicHo 3B’A3aHUX
Mi¥X 06010, INO B CYKYIHOCTI BUKOHYIOTH BAXKJNUBY
poas B exoHoMiui. 3 oraspy HA CKJIAAHY CTPYKTY-
py ¢inaHcOBOro PMHKY Ta pisHOMAHITHICTH acmexkTir
(DyHKIiOHyBABHA ¥oro cy$’ekTiB, Ha ofcnyroByBaH-
HA AKNX OpieHTOBaHA iHPPACTPYKTYDPa, OCTAHHH B
Haykosit nireparypl posrmsizacTbca B pisEux pa-
Kypcax Ta acmeKTax. TOMYy NUTAHHA y3aralbHeHHS
eJIeMEHTIR IHQPacCTPYKTypu (IiHAHCOBOTO PHHRY €
AKTYAABHUM AK 3 TeopeTuuHoi, Tak i 3 mpaxkTHuUHOI
TOYKH 30DY.

Anaxia ocramix gocaipmensn i myBaixanin. Bu-
BYEHHI) DiBHMX acnexkTiB pO3BHTKY iH(ppacTpykTy-
pu QinamcoBoro pmHKY Ta 1i CKJAANOBHMX V CYyYACHUX
ymMoBax sk daraTodpyHKuioansHol i fararoacneKTHOL
cucremMu, 110 3abesneuye POSBUTOK EKOHOMIKH, ApH-
ZinAeTnesa AOCKTH 3HAuUHa yeara. Hanii npobremaru-
ui npuceaueHi npani Takux NpoBiAHHX BiTYMIHABRBX
i sapybismuux spuenux, arx 0. B. 3omorosa, JI. A.
I6parimosa, B. €. [rromuna, T. B. Isamosoi, I. H.
Koseaseskol, T. O. Manakosoi, II. Pozenmrefia-Po-
mana, 0. O, ly6ina Ta immux.
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Bupinenna ne BHpiMIeENX paHille Ya¢THH 3arajb-
"ol mpoGuemu, Bpaxopyrouu icHyroui gocnizxkesHs
CTOCOBHO iH(pacTpykTypu (iHAHCOBOrO PUHKY, He-
oOxiauo BiaMiTHTH Te, IO B HAYKOBMX NpanAX, AK
3apyOisKHMUX TAK i BITUMBHAHHX BYEHHX, HE AOCHTH
IIOBHO BHCBITIIOIOTHCA IMTAHES BM3HAUEHHS T4 Xa-
PAKTEPHUCTUKY MOEJEMEHTHOr0 CKJIAZY iHGMPaCTPYK-
Typu GiHAHCOBOI'0 PHHKY, NePII 32 BCE 3 TEOPETHUHOL
TOYKY 30DY.

Mera crarTi. T'onoBHO0O MeTOIO Hiel poGoTH € y3a-
TAALHeBHS TEOPETHUYHHX IOJOMKEHb IMOA0 BH3HAYEH-
HS OCHOBHMX 1H(PACTPYKTYPHHMX eneMeHTIiB (piHaH-
COBOT'0 PHHKY T4 y3aralbHEHHdA ix poni Ta micus ma
AAHOMY PHHKY.

Buknang ocmoBnore marepiany. Ik Bcim Bigomo,
indpacTpyKTypa (HiHAHCOBOrO pPHHKY € CYKYIIHIC-
TI0 eneMeHTIB, B ToMy umcai i cmemmdbiurMX BHAIB
cy6’eKTiB, 110 B3aEMOJIIIOTh 3 NPUBOAY MEPETBOPEHHA
3AKYMYJNLOBAEMX (IiHAHCOBUX aKTHBIB B peaibHl iH-
BECTUUINHI IOTOKK 3 METOI HAPOIIYBAHHA HPOIAYK-
TUBHOIO KariraJy, POSBUTKY IIpOLECiB BHPOGHHYOro
i HeBHMPOOHMUOrO HAKONHYEHHA, 3a0e3MIeuyrtIu 3HA-
sKeHHA CTyneHa idBecTyiiiiHOro pusmky. Bona sk
OJHA 3 HAWBAKIMBIIIUKX XapPaKTePHCTUK PHHKOBOL
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CHCTeMH MPEACTABICHA CBOIMM BJIGCHUMY 2JIeMEH-
TaMi, 0 BRJIOYAE IIEpPLI 3& BCe CyO E€KTIiB PHHKY i
3B A3KH MiK HEMH.

Ienyrore pisHi BapiarTH BigHeCEHESA THX TH iHmMAX
yuacHUKIB GiHaHCOBOrO PUHKY AO iBEQPaCTPYKTYDH.
Sk mpaBuno, A0 cy6’exTiB dimancosoro PHEKY BiA-
HOCATL #oro ocHoBHuX (croueaui Kanirany, iEBec-
TOPH, HEPKABHI PEryJasTOpH) Ta iHQPacTPpyKTYPHEUX
(nocepenuuru, 6ipwxki Ta TIC, kaipurrosi meaTpu, pe-
ecrparopu, 36epiraui, memosmrapii, imdopmaniiini #
pefiTHHroBi areHTCTBA Ta iHII Cy6’eKTH) YUACHHKIB.
Buxogzstuu i3 icmyouux ¢GysKuif, indppacTpykrypui
cy8’erTH MOMKYTH GpaTu yuacts y mobinisamil Ta pos-
mimensi ¢QinascoBux pecypeiB, IpH LBOMY &KTHUBHO
CHIPHAIOYI IHM IIPOIECaM, HAAAIOUY IIeBHI MOCIYIry.

ToMy, Ha Hamly AYMKY, He 30BCiM CHpaBeimBo
BKJIKOUATH B IHQPACTPYKTYDPY imBecTopiB, cnoxuBa-
uip Kamitaay (emiTenTis). BoHU € cnoxupavamu Io-
cayr indpacTpykTypHUX OpraHisanii, i 3apaxoByBa-
TH IX K€ [0 CIOMKHBAYIB CBOIX MOCJYT He VABAAETHCA
MOMKIHBHM .

Heo6xinwo posrasaaaTy inbpactpykTypy dinanco-
BOT'O PHHKY, 3 TOYUKH 30py Ii po3MillleHHA Ta 3HAYEH-
Hsl, B AeKiJBKOX KOHTeKCcTax. Ilo-nmepie, hinancoBUR
PuHOK T4 #oro iHdpacTpyKTYpy — AK IIEBHY ABTOHOM-
HY CHCTEMY, 3 IPUIYLIeHHAM, 1[0 H0Ir0 aBTOHOMHICTL
He abCOJIOTHA, TOMY IO B PEANBHOMY RUTTI QiHamH-
cOBUH PHEOK He icHye i30mB0BaHO Bif yciel exonomi-
Ku, Ilo-gpyre, noTpifro pospismaTi rxobansHy (Ha
HauioHansHOMY piBHI) i noxkanery iHGpacTpyRTYDY
¢inaHCcOBOrO pMHKY (Ha piBHi OKpemux perioHiB Ta
TePUTOPIaNbHO-aAMIHICTPATUBHUX YTBODEHB),

KpimM Toro, cTBOpeHHS Ta iCHYBaHHA eJEeMeHTiB
in¢pacrpykTypu y BEYTpimHif cucremi dinancoso-
r0 PHHKY cIpuse GOPMYBAHHIO MONUTY Ha PiHaHCOBL
OoCayrH iHGPACTPYKTYPHHUX Ccyb’exTis i 3pocradHio
obcary acopruMmeHTy nponosunii ¢irmarcoBux npo-
nykris. Jlo BHyTpiluEbOl cucTeMu (iHaHCOBOTO DPHH-
Ky BizEOoCsaTEH PiHaHCcOBUM | KaAPOBUI mOoTEeHIIiAN, HA-
ABHICTE i AOBipy Knienti, ymimHa cmismpauiosatu
3 (hiHaHCOBAMU IHCTHUTYTAMH, SKICTH MAPKETHHIOBOI
misasrOCTi Ta edexTHRHICTE cTpaTerivHmMx pimeHs,

Tarxoxx (QinaHCOR] iHCTHUTYTH DIHAHCOBOTO PHHKY
peasisyooTs CBOI eKOHOMIiuHI iMTepecu 3 ypaxyBaH-
HAM Ai#t pisaux (GaxTOpiB 30BHIMIHBOTO CEPEeIOBHINE,
NPpUYOMY H& JesdKi 3 HUX BIH MOXKe OIOCEpPeIKOBAHO
BIJINBATH, Aisd K iHmux pakTopis BUXOAUTE 34 MerKi
BIIUBY iHCTUTYTIB, 1 BIH NOBWHEH NPUCTOCOBYRATHUCE
no HuX. do dakTopiB, Ha AKI MOXKe BIauBary ¢i-
HAHCOBUI 1HCTUTYT, HAJNEXKATh: PUHKOBUI MOIHUT,
KOHKYpeHIIis, PiBeHb PO3BUTKY iHPpacTpyKTypR ®i-
HAHCOBOI'0 PDHUHKY (OKpeMOro cermeHTa (DiHAHCOBOIO
puHKY). [0 HEKOHTDPONLOBaHUX DEKTOPIB, IO BILIH-
BAIOTh Ha (POPMYBaHHA indpacTpyKTYpPH dinarncosoro
PUHKY, HAJNEXKATh! 3aTraJbHOSKOHOMIYHA CHTyaUis B
perioni, kpaiui Ta sa I Mexxamu; piBeHBL XUTTA Ta
320LIa/IKeHEb HACEJIEHHSA; KOH IOHKTYypa (iHancoBoro
PUHKY; gemorpagdiyna curyauis Tomo. Jig nux dax-
TOpiB Bu3HAauae nOBeAiHKY dinarcoBux imcTHTYTIB Y
PMHKOBOMY CepenoBMILi, (POPMye CTpaTeriio i rakTn-
KY, OKPECJIOE MOMKJINBOCTI IPOCYBAHHA HA PHHKY hi-
HAHCOBUX ITOCHYT y MEXax IeBHOI Tepuropil.

Y rmocrmimennax indpactpykrypu GiHAHCOBOIO
PHUHKY T4 Il CTPYKTYPHUX eJIeMeHTIB ICHYIOTH ZOCHTH
pisuomaniTHi aymkwu. Pisxi gocnmizuuku BuUEiRAOTH
B indpacTpykTypi hinancosoro purky piszi enemen-
TH, TO 3BYXKYIOUM, TO HEIOMipHO PO3IIUDPICIOUU IX.
BinpicTs aBTopiB y CBOIX mpanax OpocTO HALAIOTH
nepesdik cy0’ekTiB iH(ppPacTpyKTypH DHHKY, He DO3-
MEIKOBYIOUH IX 1 He BAGIOYHUCH [0 SKOI-HeOYyAL IX Kaa-
cudiramii. Aye gesaki BueHi MaIOTE CBOK TOUKY 30pY
Ha Kaacupikamiiiai Ta CTPYKTYPHI OSHAKU €JI€MEHTIiB

iH@pacTpYRTYPH PiHAHCOBOIO PHHKY.

Tax, T. B. IBaroBa [1] y cBoiff HaykoBiit pobori
TNPONOHYE BUAINATH B IHGPACTPYKTYPL cyd’'eKTiB Bin-
noBigRO 40 IX UinsOBOTO HIpU3HAUYEHHA, & came: (i-
HAHCOBUX IIOCEPeAHHKIB, cepBicHy iHGpacTpyKkTypy i
perynoouy (HazOynoBHY) 1 HOTUPH TpynH cy6 ekTin
10 BUKOHYBAHUX HMMH QYHKIIAX — THX, XTO o6cay-
roeye omepanii 3 IiHHUMY Ianepamu i BAMIOTOW; THX,
XTO aKyMYJIO€ BiNBHI rpouIoBi KOIUITH; 10 HAAKIOTH
KOHCAJITUHTOBL, cTpaxoBi Ta imdopmanifini mocayru;
MO BHKOHVIOTH PO3PaxyHKOBI, genogutapui ta pee-
cTpaTopchKi oneparii,

Tloni6Hol AYMKM CTOCOBHO BUAlNeHHA Cy6’exTin
indrpacTpyKTypHu BigmoBigHO mo0 IX uinboBOroc mWpH-
3HAYEHHA, JOTPHMYETBECHA y CBOeMYy mocaimsenui T.
O. Maraxosa [2], axa sasHauyae, 10 1adpacTpyKTypa
({piHAaHCOROrO PHHKY MOMe OYTH NPEACTABICHA TPEO-
Ma rpynamu cy8’exTiB:

1, Cy6'extn indpacTpyrTypn — diHancosi noce-
peAHUKHU,

Jlo wiel rpynmu gocaigHuIla BiAHOCUTE: 6aHKU, (i~
HaHCOBO-iHBecTHUiMH] dorAN i KoMnanil, naiosi i ve-
xoBi imBecTnmifni douau, HOHAN BeHUYPHOro THIY,
TPacToBi koMmnanii, kpeauTHi coiaky, cnenianizorasi
iuBecTunifiai ¢pougu, cTpaxoBi Komnanii, HeZePIKAB-
i nenciviHi dongn, creuianisosani xpeauTHO-HiHAH-
¢oBi iHCTHTYTH mapabaHkiBCBKOI cucTeMU Ta iH.

2. CyG’extnt indpacTpyKTypu, WO obcayrosy-
Ty (iHaHCOBHX mnocepesHuKiB (cepsicua indpa-
CTPYKTYpa). Jo HMX BKAIOUAIOTH: QOHAOBL, BAMIOTHI,
d’'wouepcri Oipsxi, Opokepchki i Amaepcsri Komma-
nil, pgemosmTapHi Ta PO3PAXYHKOBO-RAIpHMHroBi op-
rauisanii, peecrparopm, KOHCAJTHHIOBL, ayZuTOp-
¢bki, indopmanifino-amaniTHYHL areHTCTBA, CUCTEMK
MixGipskoBux i MINKOPOKepCHKUX (MiMAUIEPCBKIX)
3B’ a3riB, auniHrosi cuctemu i weHTpH Ta iH.

3. Cy6’exTnn perymosanHsa indpacTpykrypu {pe-
rymonova, HazgbynosHa indpacrpykrypa). Opraxm
JeprKaBHOTO PEryJiOBAHHSA (IepeniuyioThesl Bel xep-
JKABHI Oprany, o npuYeTHi A0 HiHAHCOBOIO PHHKV)
Ta camoperyniBHi opranisauii (acouianii, npodeciti
crinky, npodecitiai rpoMmancski opraxizanii).

Y maHOMY mnepeniky, Ha Hamy AYMKY, Iepeiik
€JIeMEHTIB zemo posmmpenu#t, Hanpurnaz, KoHTp-
omoxoul 1 peryunioioul gep:xaBH] OpraHm He € YaCTH-
HOIO DHHKOBOI cmeTeMH, Ix ¢yHKHil npumyvuryoui,
KOHTpoOMIoo4Yi Ta iHcmekTyrouwi, BOHH € cyG’exraMmu
IePHaBHONO PEr'yAIOBAHHA PHHKY. 3 KOHTPOJIIOIOYHX
opraxizamifi A0 CKIAAy eJIeMeHTiB iH(ppacTpyKTypu
¢GiHaHCOBOrO PHMEKY NPABOMIPHO BKAIOYUTH TiNbKU
ayAuTOPCHKI KoMnaHil, ockinbkwm mi Komepiifni mo-
3aBigomui oprarizauil HamawTe Ha OcHOBI Jiimenail
mIaTHi nmocayru ¢y6’eKraM (HiHAHCOBOrO PUHKYV 3 HE-
sanexxHOI dpinancosol i ByxranTepChKOl eKCIIePTU3H,

Heobxinro BinmiruTu, mo K. B. 3onoros [3] B
RoCHimKeHE] iM(PacTPYKTYpU PHHKY Kamirany zae
cBoe OaveHHa Kiacm(ikamil CTPYRTYPHHUX eJjileMeH-
TiB indpacrpyxtypu. Tar, siw s3assauae, uio indpa-
CTPYKTYDP& PUHKY Kaniramy BKIouac B cebe ABi rpy-
I iHCTHTYTIB — IHCTHTYTH 3aranbHOrO NPHIHAUEHHA
i cnmeuiansni imcrutyrn. Hiaasricts imcTHTYTIB 3a-
ranbHOTO NMPU3HAYEHHS 3a3BUYall 3BOOUTECA OO BM-
roHauHa Tiel abo iHmol GyHkuii ma Becix prmukax. o
iHCTHTYTIB 3araJpHOrO NPUSHAYEHHA BiH BiAHOCHTE:
inGopmanifini opramisanii (cmemiansni pekmaamui
areHTCTBa, iHbOpMamifini HmeHTPX i arewTCTBA 3aC0-
6is macosol indopmanil), opramisamii 3 HagaHEsa mo-
cnyr (KOHcaJITHHTOBL (ipMu, IOpUANUHI opranisanii,
ayzuropckki komnanil), opramisauil 3 Tpygosoro sa-
BGesnevenud (caysxbu sainaTocTi, yubosi saxknazu iz
nnpodecifinoro HaBUYAHHA, CAYsKOK 3 r1epenigroToBKy i
nizpumeHHA KBasidixkanil kazpis). Taxa aymMka mae
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npaso Ha icHysanmHsa, ame Bci mi opramisauii crso-
peHi anda 3agoBonenxa notpel BCix pmEKIB, Opradiso-
BAHO)I CHCTeMU, 110 BixoGparkae monurt i aponosuiio.

IHCTHTYTH cHeLiaAbHOT0 XapaKTepy OPi€HTOBaHI
IePeBAXNCHO HA B33EMOLII0 3 IPOIIOBUMMY HOTOKAMIU
i mpeacTaBieHi CTPYKTYpaMH, OCHOBHY DOJIb cepen
akux sigirparore Gip:xi, Gaukm 1 nosabaukiscoki i-
HAHCOBO-KpeAUTHi opraHisarmii,

3 upusaTtHux (iHAHCOBO-KpeAUTHHX IiBCTUTYTiB
KJIIOYMOBY POJb v DiHAHCOBO-KPEAUTHIN cucTeMi BUKO-
HYIOTH 6aHKH 8K YHiBepcanbHi iHCTHTYTH TPOLIOBOTO
PUMHKY. PO3BUMYTHUM eNeMEHTOM CYWYACHOL PHHKOBOIL
iHdpacTpyKTYPHU € HebaHKIBCBHKI (PiHAHCOBO-KpeaUTHI
iHCTHTYTH, 10 HOCATE Oi/BIIOI0 MipoIo He yHiBEPCAJb-
HUH, a cnenianizosannii xapakrep. Cepen Hux BUAiRa-
IOTh CTPaxoBi KomnaHil 1 menciiini poram, misnpHICTH
AKUX COPHAE ONTHMiIzZalil POZBUTKY PMHKOBOI €KOHO-
MiKH 3aBASAKM SMEEUIEHHIO PU3UKY HiANPHEMHNULKOL
pisabHocTi., ¥ migzcucremi DOHAZOBOTO PHMHKY BHAiNA-
10Thest poupoBi Gipaxi 1 dimaHCcOBMX mocepegHHKIB —
TOProBIiB LIEHUMM Ianepamu, iHBecTHIiHH] dhonmy i
Komnanii, Tpactoei xomnaHii (aopipui ToBapucTBa), a
TAKOMXK AeNO3UTapil, PEECTPATOPH TOIIO.

IIle 6inpIu LMIMPOKe TIAYMAaudeHHS eNeMeHTIR iHdpa-
CTPYKTYDH, aje (HOHZOBOIO PHMHKY fK OFHOrO i3 cer-
MeHTiB (pinancororo punky aae B. €. Imrowuusn [4). Big
BKasye Ha Te, IO CYYACHHH PO3BUTOK TEXHOJOrI,
nos’ A3aHUX 3 OOCAYTrOBYBAHHAM PHUHKY IIHHMX nane-
piB, BUMarae Po3IUMPEHHA KOMIIIEKCY OOCIYTrOBYIOUKX
cdep AiAABHOCTI, B aKi HeoOXiZAHO BKIIOUMTH CTPAXORBE,
inHoBalitiHe 1 Texuiune 3ale3nmeyeHHa JAHOrO PHUHKY.
TakyM WHHOM, HE3AJEMHO Biyf MOAENI PHMHKY LIHHUX
ranepis cyuacda gopma opramiszauii foro iHgpacTpyk-
TYPH BKJIOUAE HACTYIHI OCHOBHI eJIEMEHTH:

1) o6anikoBi enemenTH (peecTparopchbKa i pnenmoam-
TAPHA SiSINbHICTE);

2) roproei enemeHTH (Bipaxori, 103abipKoBi 1 ank-
TepHATUBHI ejleMeHTH iHQpACTPYKTYpH);

3) pOBPaxyHKOBO-KJIipUHIOBI eJeMeHTH {KJIipMHT
i cucreMa IJIaTeMxKy);

4) peryaionui enemenTty: (gepxaBHiI i camopery-
JiBHI opranisamii);

5) iudopmaniiui enemenrtu (aHamiTHYRWN, KOH-
cynbTauiifHuii, peTHHTOBNH);

6) crpaxoBi enemenTH;

7} innosamitini enemMeHTH;

8) rexriuHi enemeHTH.

VY cBoiin poboTi cuctemy iHOPACTPYKTYPH DHHKY
minEux nanepis B. €. lmomuH XapakTepuaye sK
ABOpiBHEBY, mepumuii pieews akoi € opraxisaumiinmum
cepenoBuuleM, IO 3alesmeuye Nponec YKJIQJAHHA
i BUKOHAHHS omnepaliff Ha OCHOBL pO3MerKYBAHHSA
dbyarmiit i cnemianiaanil giaabHOCTI, a APYTHA — Ie
oonomMiXHa migcucreMa, 1o 3AiMCHIOE 00CHYIrOBYBaH-
Hf CHCTEMOYTBOPIOIOUHX eJeMeHTIB iHQpacTpyKTypu
i 3afesneuye 11 HopMaabHe PYHKUIOHYBAHHA.

Taka crpyxrypusania isdpacTpykTypu #K cuc-
TeMH OOCJYrOBYBAHHSA YYaCHUKIB PHHKY goIoMarae
BUZINUTH CHCTEMOYTBOPIOIOUL eleMeHTH 1HPppacTpyK-
TYpH, 0 GeanocepeiHbo HepyTh YUacTh ¥ CTBODEHHI
i oprauisauii puury, i nomomikHi enemenTH, WO HA-
ZaoTh npogeciiHuM yuacHuKam pisHi mocnyru, He
MaTh 6e3rocepeJHHFON0 BiAHOINSHHA 10 PYXY TOBADY
HA PUMHKY LiHHHUX TanepiB, aJje CTBOPIOIOTH YMOBH,
HeoOximui zas uporo npomecy (po3pobka mporpam-
HMX TPOAYKTIB, HAYKOBI MOCHiA’KEeHHA, CTPAXyBaH-
HA OKpeMMX BUZIB puU3ukiB i omepauii, migroroBra i
nigbip xaapis i 1. 4.).

Y cyuacHHX HOCHIIKEHHAX HAK

Kaacudyikauiiina 03Haka

Buas eaemMenTis iHGpacTpyKTY pu
(PIHAHCOBOTO PUHKY

BITUM3HAHHUX, TaK i 3apydiHNK Ha-
YHOBUIB-eKOHOMICTIBE HEOZHODA30BO

pobunuca cnpobu BUpobNeHRA Ta
HAJaHHA CHCTEMM KpurTepilr yrpy-
OYBAHHSA eJeMeHTIBR iHQpacTpyKTypu

3araNbHOIO LDU3HAYCHAR

¢dimancosoro pHHKY, ase Ii AOCHi-

3an IPH3IHAYCHHAM

CLUEHIANBIIOND THNIHANENHHS

MMKEHHA He MAJIK NOBHOTU BUKJIAACH-

Ha marepiaay. AHQII3 eKOHOMIUHOL

ACPKABHA

nitepaTypu i mepilogMuHMX BUAAHD

NPHBATHA

IO3BOJIKB BUBECTH Kpurepii yrpy-

IMinana

1

3a GopMOIG BRACHOCTI

NIyBAGHHA €JIEMEHTiB iH(pacTpyKrTy-
pu diHaHCOBOr¢O pHHKY, AKi saran

MIARUACPKABHA

B OCHOBY AQBTOPCHKOI xiaacudikanil

MYIOHANAISHE

{prc. 1) ocoBHHMX enemeHTiB indpa-

CTPYKTYPH (hiHAHCOBOrO PHHKY.

OPWMIHL 0CodH

3a MPABOBHM CTATYCOM

h 4

puisini HisnpuicTh eJeMeHTIB 3aTakBHOIO
MPU3HAYEHHA 3a3BU4al SBOOMTRCA JO
BUKOHaKHS Tiel abo inmol dpyrruii Ha

NERAMEPILEHHT

>

Hea crarycy
OPHIHON 0004

Porum, Ccrsoperl
IOPHMYHIEMM 0COBaMK

BCiX cermemTax (PiHAHCOBOrO PHHKY,
e, mepiu 3a Bee, iHpopmauiiai opra-

Hizauii (cneuianvHi pexnamMHl arent-

MIKHAPOIBEL

crea, ingopmanifial neurpu i aresr-

3a reorpadiunon
CKAATOROHO

A 4

HALUOHARKHE { B TIUH3HSHI )

cTBa 3acobiB macoBol iHdopmaiii) Ta

| perionatnen (Micuers}

indopnariiini Mepeski i moToxu, a ra-
KO IHCTHTYTH, IO 3a0e3MeYyIOTh 1X

MOHOTUUC (i Hl

dyuknionysanua, opramisamii i3 ma-
IaHHSA 11ocayr (KorcantuHrosi gpipmu,

3a piBHEM KOHKYpeHIUT -
KOHKVPEHTHI

opuAKruHi opraHisamii, ayauTopebKi

3a RIAMORITHICTIO acranbri

KoMnadii), opranisauii i3 TpyAOROTO
sabesmeuenna (cayxbu salfiHaTOCTI,

SUKOHOIABCTRA Heferanesm (TiHLo81)

T
{}’4-
)

yuboBi 3axksazu, cay:xbu is mepenif-

apamt

roToBKM 1 migsumexHua Kpamidikauil

34 XapakTepoM yuacti

HeTpami

kaapis), Bei ul opramisauwil ¢reopeni
O] 3aA0BOJICHHS 110Tped BCiX cerMen-

Puc. 1. Kaacndirauis eaementis indpacrpykTypn (hiHaHECOBOr0 DHEKY
3a kAacudikauiiiHUMuU 03HaKaMmIf (ABTOPCHRA po3podra)
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TiB (piHaHCOBOrO PUHKY, opradizaii-
HOI cucTemn, IO BigoGpaskae monwur i
TIPOTIOBHITIIO .
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IHcTUTYTH CHenianbBHOrO XapakTepy oOpicETOBaHl
Ha [EPEBAXHY B32EMOXII0 3 I'DOIIOBMME IOTOKAMH,
uiHHuMK nanepamy a6o IHMINMHE PIHAHCOBHME aKTH-
BAMH i mpencTaBieH]l CTPYKTYpaMu, OCHOBEY POsTb Ce-
pexn axux sigirparors 6ip:xki, 6asku i moszafasrisceki
dinancoso-kpeauTHi opragisanii.

Knacudikauituuit xKpurepiiti BigEOCHO BuAIB
BJACHOCTI 1HQPACTPYKTYPHHX eJeMeHTiB 00’ egHye
opragizanii gepkapHOl, IpUBaTHOI, 3Mimanoi, mix-
JlePAaBHOI T4 MYRINMNAABHOT (OPMHU BIACHOCTI.

EneMeHTH Zep:KaBHOI QOpMHM BJIACHOCTI repecJi-
AYIOTH NEeBHY ¢TpaTeriuly i Taktuuny mery. epixan-
HHUMU OPraHaAMH BIAOW MOMYTH CTBOpIOBaTHCA BaH-
KH, Gip:Ki, YYACHHKY AeNO3UTAPHOI CUCTEMHU.

Beepeguui rpynu eleMeHTiB 3 IPUBATHUM BUIOM
BASCHOCTI cCiifp BUOLIUTH eJeMeHTH, BUHUKHEHHA
AKUX OyJ10 00YMOBJIEHE PO3BUTKOM PHHKOBOI €KOHO-
MiKM i mommToM, IO YTBOPHBCA HAa IX HOCAYr# Ta
AlanpHICTH, 30Kpema, e iHBecTuniini komMnawii, ay-
auropcekKi komnawmii, KOHcanTuHromi dipmu, GamKu
roiro. IIpeacraprUKaMy rpyny i3 amimaroio Gopmoio
BJIACHOCTL MOXVTH §yTH iHCTHTYTH i3 CyMicHuUM cTa-
TYTHUM KamiTajioM NPHMBATHHUX BKJIAZEHL i ZepiKaB-
HHX BIAMBAHL. [IpUKJIAJOM TAKUX IHHPACTPYKTYPHUX
esemeHTiB BuCTynawTs Oipxxki, 6ankuy, penosurapii.

koaudikranii nimHMx namepis Bucrynae HanioHaun-
HUH penosuTapiit Ykpaium.

Byzan-aka aianapHicTs, 110 MOB’A3aHa 3 rpomnMma,
a ue crocyersead PIRAHCOBOrO PUHKY T4 Horo iRCTH-
Tyif, CTHKACTHECA 3 MIaXpadceRHUMH Aiamu, Came
TOMY IPAKTHYHO BCi mpodeciiial ywacuuxu ¢pimanco-
BOrO PUHKY, 4 CaMé BOHHM € OCHOBHHMH eJIEMEeHTa-
MIZ iHGpPaACTPYKTYpPH AZAHOTO PHHKY, OTPUMYIOTH Bif
KOHTPOJIOIOYUX TA PEryJyiolo4YUX OpraHie pisHoManir-
Hi ainensii Ta K03BOJK BiANMOBIAHO A0 8aKOHOZABCTBA
Ha 3AIMCHEeHHSA TOrO 4y iHImoro BUAY AiaabHocTi. Ha-
IPUKJIaN, BUAAIOTLCS GaHKiIBCLKA Jimensia, miuensii
3 6poKepcrKol, AUJIEPCHKO], AENMO3UTAPHOI LisANBHOC-
Ti, Ha 3AilICHEHHA onepauiii 3 JOPOroIliHHUMH Mera-
namu Ta iH. Aye Ha PHHKY iCHYIOTE 1 Taxi yyacHRKH,
10 SAIACHIOIOTE CBOXO AianbHiCTs Oe3 HeoOxigHHX
Jigensiit Ta JOKyMeHTiB, TOOTO BOHM € HeJerajJbHH-
Mu y cBoitt AissnsHocTi. Hum camum i BusHauaeThea
Knacudpikamiiiza o3HaKa 3a BIANOBIgHICTIO 3aKOHO-
HOABCTBA.

3a xapartepoM ydacTi B imdpacrpykTypi dixmam-
COBOTQ PHUHKY eJEeMEHTHY MOMHA NOXINMTH HA NpdA-
MHKX T3 HENPAMHUX YYACHHKIB. [Jo IpAMUX yUacHHKIB
MOKHA BiZHECTH BCiX, XTO 3iificHIOE CBOI HiAAbLHICTH
BUKJKOYHO Ha QiHAHCOBOMY DPHHKY I MPAMO RIIMBAE

o crocyerbea opragizauiit mMixk-
AepykapHOl (opMu  BJACHOCTI, TO

3agpuuai wme incrutyuii, mo spidi- —

CHIOIOTH CBOIO AIAMBHICTE HA MiskHA-
ponuomMy GiHAHCOBOMY DPHUHKY i Ma-
I0Th HeabusaKe SHAUEHHA B PO3IBUTKY
exonoMiky Tiel yu iHmol mepikasw.
ITe ycranoBsM, 3aCHOBHUKAMU SKUX €
neBHi kpaiHu, abo Jep:aBH MaloTb
CBOIO YaCTKYy B iX CTATYTHOMY Karmi-
Tani, 3okpema MB®P, CriToruit fank,
CBponelicbkuil 0aHK PeKOHCTPYKIIL

BITYTPIILILA INOPACTPYKTYPA

MATEPIAJIFHA
MIACHCTEMA

TEXHIYHA INIACUCTEMA
Texuonoriuni nnardopmu, minii nepegaui
mdopmanii Ta 3AIACHEAH POPAXYHKIB B

pexumi on-line, TEXHIYHE YIPARTIHKS

TPOLOBHMH AOTOKAMA Ta WIHHAMP
[anepamu KAIEHTa, 3aCTOCYRAHHA MEpPEXK1

Intepher, TenegorHoro 38° 23Ky

By mism, yeTaTRyBanus, ceiom,
CXUBHLA

MIJICUCTEMA [HOOPMALIAHOTO 3ABE3ITEYEHHA

TexeSadcHnn, paniods 230k, Mepesna [Hreprey, 3acobu sacosol

Ta possuTry roiro. Ilopax iz npusar-
HOW i mepaBHOK QOPMOI0 BIACHOC-
Ti MoKe icHyBatw i MyHIiUMDaJbHE,
TOGTO CTBOPEHI MiCIEBUMHM OPraHaMH
BraaaAY (PiHAHCOBO-KPETUTHI yCTaHOBH
i 30inpmenys eQPeKTHBHOCTL 3a1y-
yeHHA ab0 iEBECTYBAHHS TI'DOLIOBUX
KomTiB MyHinumanirveris,
XapakTepHEOH OCOOMHBICTIO ene-
MeHTiB iHppacTpyKTYypH GiHAHCOBOTO
PHHEKY € Te, 110 BOHY, SIK iIHCTHUTYILI,
MOMKYTb AiATH HK IOPUAHUHI TaK i He
opugnuHi ocobu. Ile crocyersca pis-
HOMaHiTHUX (OHAIB, AKi CTBOPIOIOTH-
¢q opuauYHEMY ocobamu, i apns-
0Th c06010 CyKynHicTe QirancoBux
axktupis. Mo HUX Hane)xarbp nalosi
iEBecTuninni ¢qorxau, Pporan onepa-
il 3 HepyxoMicTiIO. ¥ CBOIO uepry,
opuauyHi 0c06M MOKYTH 3A4i¥cHIOBA-
TH CBOIO AIANBHICTh K HA KOMepIIiii-
Hif, Tax i HAa HeKOMepuiliHiA ocHOBI,
10610 SyTr HenpubyTKOBHMHY OpraHi-

I
PIBREHb

—

PULHALTEHOP T I~

ZT»IZ—~9

[eRuRel-NoXe]

indopmallli, BUCTABKH, APMAPIKH

IHCTUTYLIATIA TIACUCTEMA

OGrikosa ckilazosa
YuaCHEHKE ACTIOIUTAPHOI CUCTEMH
$HOHA0BOrO PHHKY: A€LO3SHYAPI],
MeMaIHTAPR] YCTAHOBH,
PORPAXYHKOBI UEHTPH, KNIPUHIORI
CHCTOMHU, ACHO3ZHTAPIL DAHKIB TA
tonnosrx Sipx

Toprosa ck1anosa
Opranisatopy Toprieni
GoHaoBI Ta BamOTHI Bipai,
R02aBIPKOBI TOPrOBO-
IHDOPMATLIIHI CUCTENMH,
ANLTCPHATHAHI TOPTOBI
cucTemMu

'
HE
H
H
H
H
HE
H

'

H
H
H
H

.

MR

M

Ve

CkIaz10Ba NOCEPEAHKLUTBA
Toprosul RIHAEMA ManepamMu, 6aHKW, KPSAUTHI CNUIKY, NOMOAPAH,
N13MHIOB] kOMOaH, GiHAHCOBO-KPERMTHI YCTAHOBN, KOMNAKI 3
YOPIRATIUA AKTHBAMH, IHBECTHITIHI (oraH

PeryasnsHa claaoBa Indropmaniiina cxaanoesa
Camoperymisui opravizanii,
acouianii Ta 08 enHaHHT PeiTurTOBI arcHTCTsa, Hopo
KPEAUTHHX ICTOPIH. BHATITH'IHE

Ta KOHCMTHHTORi KomMnasnu

FAPAHTYRARHA BKTAMIB (PIAHUHIX
acid

i
'
'
i
! YUACHUKIB PHHKY, DOHA
'
i
'
b

3aigMH 3TimHO 3 3aKOHOZABCTBOM.

TakuMu opra”isaniaMu BHCTYNAKTh
(ponpmosi 6ipxKi Ta KpenuTHI coiaku.

HeobGxiagno sigmiTuri, 1o cepern
enemMenTiB iH(ppacTrpykTypu Qinan-
COBOT'O0 PUHKY, K i cepexn Oyas-srux
oprasizamiii, yCTaHOB, 1HCTHTYTiB
HA OyOb-AKOMY PHUHKY IiCHYKTL HK
MOHONONICTH, TakK 1 KOEKYpeHTHI

L oot~

I
PIBEHb

—

h
. Oprasisaniiina cknagosa :
' AyaUTOPCHK] KOMIakil, CTPAXOR) KOMNAHII, OLIHIOBAYI, CHCTEMA i
E 3abe3nCUCHHS PHEKY KBA(IKOSAHHMYH KaapaMH, HayKOBO- Z0CTLARL E
i oprafisaw, }OpHAKYHI KOMNAHII, KONCKTOPCEKI KOMUARIS, puspobruku 1
' NPOTrPAMHOro 336€3NeEHHS, TENEKOMYHIKAUIIH] KOMNaHii !
. '

30BHIIIHA IHOPPACTPYKTYPA

opramizanii. SICKpaBUM IPUKIALOM
MOHOnonicTuunol oprauisanii B gi-
SJBHOCTI HIOAOC cragaaprusauii Tta

Puc. 2.

Craanosi iHgipacTpyKTypH ()iHAHCOBOIO PRHRY
(asTopcera po3pobka)
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Ha HboOro. Henpamumu enremerramMu iRQPACTPYKTYPH
($iHAHCOBOrO PUHKY BBAXKAIOTh AYAUTOPCHKI, KOHCAT-
THEPrOBl QPipMu, KagpOBi areHTCTRA TOUIO.

Ha ocHOBI mpoBeAeHOr0 AOCHILMEHHS, BPAXOBY-
YM BCe BHUIeBHKJAZEHEe B Jawif pobori, MOXxHA
cxeMaTuyHo 3o0pasury icuyroul ememerrn indpa-
CTPYKTYPH (DIHAHCOBOTO PUHKY, #AKi BXOAHTH X0 BU-
3HAUEHMX HAMU MizcucreM faHo! 1HPPACTPYKTYPHU
{puc. 2).

¥ sianosBigrOCT] OO AQHOrO PUCYHKY, €IeMeHTH
igdpacTpyKTypu (GiHAHCOBOrO PUHKY MOXKHA NIOAI-
JATH Ha XBa DiBHI 3a CBOEK 3HAUYNIICTIO Ta POJIIO
8 igdpacTpyKkTypi, TOOTO iCKy€e ABOpPiBHEBA CHCTEMA.

Cnucor nitepartypu:

Ilepmiuit piseHs BHCTyHae BHyTpPimHiM opramisaniii-
HUM CepeRoBUIIEM, 10 3alesmeuye mpoueC yKJAAAH-
HA yrog i spificHenHa onepaniit Ha OCHOBL podmerx-
yBaHHA QPyHKIiA i cnenlanisamii giansHocri, Apyruit
- cKNaznse sopHiwiHIo migcHeTemy, 1O sAaificHioe 06-
CAYrOBYBAaHHA BHYTPimAwOl irdpacTpyrTypu i 3abes-
nedyodu ii HopManbHe PYHKIIOKYBAHHS,

BucHosks i mnpomoaunmii. Otie, pO3rNSHYTUH
cruan enemeHTiB IHGPACTPYKTYPH BHIHAUACTHCH IX
noTpefor Ha PUHKY ¥ 3aNeKHUTh Bif HACTYIHUX YMH-
HUKiB: MOzesi po3BUTKY (iHAHCOBOrO PHHKY, €KOHO-
MiYHOro noTeHuIiany Kpainu i safad, 1O BUPIIIYIOTE-
CA AePIKABOK B TOMy abo inuromy nepioxi uacy.
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TEOPETUYECKUE ACITEKTBI OIPEAEAEHUSA CTPYKTYPHBIX SAEMEHTOB
MHOPACTPYVKTVPBI OMHAHCOBOIO PRIHKA

Pestome

Onpenesespl OCHOBHBIC HRPPACTPYKTYPHLIE 3/1EMEHTBI (UHAHCOBOrO pLIEKa. Ilpegmorxena kKaaccHuHKaBg
THX BAeMeHTOR. O00fIieHEl UX PONL U MECTO HA JAHHOM DBIHKE.
Kntouessie caora: QuHANCOBLIM DBIHOK, RAMPACTPYKTYPA, 3JIEMEHTL HH(pPACTPYKTYPHL.
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THEORETICAL ASPECTS DEFINITION OF STRUCTURAL ELEMENTS

FINANCIAL MARKET INFRASTRUCTUIRE

Summary

Defined the main elements of the financial market infrastructure. Proposed the classification of these
elements. Summarized their role and position in the market.
Key words: financial market, infrastructure, elements of infrastructure.
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PM3MKO-OPIEHTOBAHMM ITIAXIA AO VITPABAIHHS TPOIIOBMMU MTOTOKAMM BAHKY

JlocAi3KEHO PO3BUTOR TEOPETHKO-METOMONOriYHUK 3acak I NPAKTHUHKEX DPEKOMEeHAAIil H[0A0 BAOCKOHaXEeHHI
npouecy BHYTPINIHLOTO (DiHAHCOBOrO MOHITOPMHIY B GaHKIBCHKUX yCTamoBax Ha 3acafax peanizanil pusuko-

OpPIEHTOBAROTO MiAXOAY.

Kououosi cnoBa: pHIMK-MEHEIXMEHT, PHUSHKO-OPICHTOBaRMH nigxinx, rpoiuosi nortoxn, pusumk giksixdgocti,
CFaR, nounymixa aixsigsocTti, dinancosnil MOHIiTOPHHD.

IlocranoBa mnpoGaemMu y 3arajJBHOMY BHIVIAAI.
Inrencusanit po3suTOK raobanisamiitmux Ta iHEOBA-
uiftaux npouecis y 6ankircohkiff cuctemi cnpise nig-
BHILEHHK KIIBKOCTI (PiHAHCOBHX TpaHcariif, 1o 3y-
MOBJIOE IIOABY HOBHX BHKJIMKIB Ta 3arpos [1]. Cepen
OCHOBHWX 3aBIaHb, AKi CTOATDH repej CHCTeMOIO i-
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HAHCOBOTO KOHTPOJIIO, € HAJATOLKEHHA edexKTHBHO-
ro MexaHiaMy ycyHemnHs NOoTeHIiAHMX pusuiis, mpo
BHHUKAIOTH BHACHIAOK (yHKUiIOHYBaHHA kKamitaiay.
Haarrictes ¢inaHCOBOrG MOHITOPMHIY omepaniit sk
CTAAOTO eKOHOMIUHOTO NIPOIeCy € BaXKIUBOIO YMOBOIO
Aas GAHKIBCBKNX YCTAHOB NEpuI 3a BCe IIOZ0 niz-
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