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Canauyx 0. M.

EBOJIIOLIMHAN PO3BUTOK ®IHAHCIB TA CTABLJIBHICTD
CYYACHOI'O ®IHAHCOBOI'O PUHKY

Pemenvno npoananizosano cmpykmypHi 3miHu (PiHaHCco80-eKoHOMIUHO020 cepedosuwya. Cucmemamuso-
8AHO THCMUMYYITIHY CIPYKMYPY CYYACHO020 QIHAHC08020 puHKy. IIpoananizoeano euou ghinancosux inHosa-
yitl ma ixuitl 6MAU6 HA AKICHULL CMAH ma cmabibHicmy QYHKYIOHY8anuHs (inancosoi cucmemu. [ocniddxce-
HO 0CHO8HI npuuunu Qinancosoi kpusu 2008-2010 pp. Ilposedeno kpumuunuii aHaniz HeonibeparbHoi
EeKOHOMIYHOI NONIMUKU, 3a3Ha4eno il abcmpakmuicms ma 2auboki eHympiwni cynepeunocmi. Busnaueno
OCHO8HI hopmu npoasy ¢hinancunizayii cywacnoi exonomixu. Ha npuxnadi exonomixu CLLUA nokasano
CMPYKmMypHi oucbanamncu, siki popmysanucy ynpoooseic OCMAHHIX 0ecamupiy ma npu3éent 00 CUCMEMHUX
Kpu308ux asuwy. Poskpumo cmadii po3eumxy Kanimauicmuinoi cucmemu Ha OCHO8I 83A€EMO38 A3KY MidHC
¢inancamu ma oinosum cexmopom. [losedeno, ujo HecmadintbHiCMb € NPOSBOM eHOO2EHHUX (DAKMOPi6 po3-
8UMKY (DIHAHCOBO-eKOHOMIUHOI cucmemu. AKmMyanizo8ano meopemuko-memoooio2iuni ma npakmuyri nio-

X00U w000 opmyeanis cyuyacHoi Qinancosoi nonimuxu.

KuarwuoBi ciioBa: ¢inancoBuil puHOK, (iHaHCOBA MONITHKA, (piHAHCOBI iHHOBaIIi, (hiHAHCOBA CTAOLIb-

HICTB, IIOCTKEMHCIAHCTBO.

JEL classification: B22, B52, E5S0, E60, G01, G20, N22, N23

Beryn Ta nocraHoBka npoodJeMu

CydJacHa eKOHOMIKa XapaKTepH3y€EThCS CTPIMKAM
pocToM (iHAaHCOBUX PHHKIB, 00CSTIB TpaHCTpaHUI-
HUX MTOTOKIB KaIliTaIy Ta MOSBOI0 HOBHX (DIHAHCOBUX
iHCTpyMeHTiB. DiHaHCH, SK TOJOBHA PYyNIiHHA CHIa
SKOHOMIYHOTO 3POCTaHHSI, IIEPETBOPIIIUCH Ha CaMO-
CTiliHy ray3b eKOHOMIKH, IOTY>KHUH (haKTOp CTPYK-
TYpHHX TMEPEKOCIB Y CYJYacHIH CHUCTEMi rocromapro-
BaHHA. OCHOBY CydacHHX (hiHAHCIB CKIAIAIOTh Kpe-
JITHI FPOIII 13 TPOIIIOBMMH arperaraMH, 1o MOCTIHHO
pO3MmUpIOIOTECs. B ocTanHI necatupivds TpaHchop-
MyBaJlach BAJIFOTHA CHUCTEMa, BigOyaach BIIMOBA BiJ
(iKcOoBaHMX BAJIIOTHHUX KypciB, OyJ0 ibepatizoBaHo
0aHKiBChKE 3aKOHOIABCTBO, ITOYAIACH STT0Xa KOHCOITi-
Jarii, inTerpanii Ta miobamizanii ¢piHaHCOBOT cdepH.
dinancoBa kpuza 20082010 pp. He BHUIIAIKOBO
mepepocia B TPUBATY EKOHOMIUHY Perecito.

B enmoxy Tpethoi ¢asu miobanmizariii, ska moda-
nack B 1970-Ti pp., ¢piHaHCOBUE KamiTaj MepeTBo-
pHUBCS Ha IIOOAJBHUI TPOIIOBUH KamiTal, 1 B IeH
Nepiof] Ha aBaHCIIEHY BHIILIA HeonibepaiabHa MO-
JIeNb JiepkaBu. BHaciok cTpiMkoi diHaHCHTi3amii
3arOCTPWIOCH NMUTAHHS HEPIBHOMIPHOCTI PO3BUTKY
MPOBITHUX PO3BUHYTUX KpaiH i THX, IO PO3BH-
BalOTHCS, MMOCWIAIIACH HEPIBHOMIPHICTH PO3MOALTY
JIOXOJIiB yCEpEANHI PO3BHHYTUX KpPaiH.

AHaJi3 ocTaHHIX JOCHiIzKeHb Ta myOsikamiii.
X. MiHCKI — IPOBITHUN MPEICTABHHUK MOCTKEHH-
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CiaHCTBa, TOJIOBHOTO T€TEPOIOKCATILHOTO HAIIPSIMY
Cy4acHOi €eKOHOMIUHOT JyMKH, aKTHBHO BHBYaB MPO0-
JIEMaTUKy CTaOiIbHOCTI (hIHAHCOBOTO PUHKY, Hera-
TUBHUH BIUIMB Ha HEi psAny (piHAHCOBUX 1HHOBAIiH
Ta IHCTUTYIIHHOI 3MIHH Cy4acHOTO (hiHAHCOBOTO
pUHKY. Y CBOiif TeOpeTHUHIN po3poOIli 0CHOBOIIO-
JIOKHUX TIPHHIIUIIB TTOCTKCHHCIaHCHKOTO BYCHHS
X. MiHcki noka3zas, 1o royoBHi inei Jlx. M. Keiin-
ca Oyiu BHUKpHUBIEHI ab0 MPOCTO HE BpaxoBaHi
Jx. Xikcom, I1. CamyenbCOHOM Ta IHIIUMU Mpe.-
CTaBHUKAMHM TPAJIHIIHHOTO KeHHCIaHCTBA. AKTHBHO
JOCTIDKY€E pobineMaTuky (hiHaHCOBOT CTabIIBHOCTI
Ta popMyBaHHS (iHAHCOBOT OJITHKY CYy9acHUH JIi-
Jep noctkeriHciancTBa JlinaoH Peil. Y npomy Hay-
KOBOMY KOHTEKCTI cepeJl aBTOPUTETHUX 3aXiTHUX
BUEHHMX TaKOX ciiiz HazBat k. Axepnoda, P. [nn-
nepa, T. [Temi.

Cepen ykpaiHCHbKUX BYEHUX BapTO 3a3HAUYHUTH
npami akagemika A. Uyxna, 1. €menka, 10. Yman-
uiBa, B. Bipuenka Ta iHImmx.

Heupimeni yacrunu npodaemu. Kpuza mino-
OanizoBaHoro (h)iHAHCOBOTO PUHKY, HACHIJIKH SIKOT
BIIYYBAIOTHCS IO ChOTOJIHI, CBITYUTH PO BEIIHKI
CTPYKTYpPHI AMCIIPONOPIIii CydyacHOro iHdopMmarlii-
HO-EKOHOMIYHOTO cepeloBuIa. Takok Clijl 3a3Ha-
YUTH XWUOHI METONOJIOTIYHI TepeayMOBU HEOKJIa-
CHUYHOTO HAINpsAMy €KOHOMIYHOI JYMKH.

Kpu3osi siBuIla B eKOHOMILII BUHUKJIA HE BOAHO-
4ac — BOHHM € JIOTIYHUM HACIIiJIKOM JIOMiHYBaHHS
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nidepanizMy B €KOHOMIYHiH Teopii 3 modaTky
1980-x pp., Mo JicTano BioOpaKeHHS B Pi3KOMY
neperyntoBaHHi GinancoBoi chepu. Came dinanco-
Bl IHHOBAIIIT CTaJI KaTali3aTOPOM PO3BUTKY KPHU30-
BUX SIBHILL, IIO SICKPaBO MPOJECMOHCTPYBAJIO iasleK-
THUKY PO3BHUTKY (hiHAHCOBO-€KOHOMIYHOI ILIOIIMHH,
MoABiHHY, CynepeuuBy poJib IHHOBalliil 3a YMOB
XHOHUX METOIOOTIUHIX 3acan. CydacHHH cTaH eKo-
HOMIKH CJIi/T pO3DIISIAATH B iCTOPUYHOMY KOHTEKCTI,
SIK JIOTIYHE MPOJOBXKEHHS MOIEPEIHIX eTamiB po3-
BUTKY, [0 BUMAara€e 3MiHU METOJ0JIOTIi abCcTpak-
THO-MeTa(i3nIHOTO JT10epaTbHOTO MiIX0Ay 1ICTOpH-
KO-JIOTTYHUM Ta JiaJIEKTHYHHM.

Meta Ta 3aBaanus crarri. CTpiMKi mporecu
Io0aiizamii Ta IHTepHATI3aIlil Cy4acHOi CKOHOMIKH
BHMAraroTh CEpHO3HOTO JOCITiKEeHHS (iHAHCOBOT
cthepu. Cnig peTenbHO MpoaHaTi3yBaTH OCHOBHI
mposiBU (iHaHCHITI3aMii 1 Ti CTPYKTYpHI AncOaIaHcH,
SIKI TIOPOIDKYIOTh KPH30BI1 SBUINA CyYacHOI €KOHO-
Miku. deHomeH mrobatizanii MoTpiOHO OCMHCIHUTH
B KOHTEKCTI iCTOPUYHOTO, CTaAIHHO-TIOCTYIAIbHO-
TO PO3BUTKY €KOHOMIYHOI CHCTEMH, II0 OPTaHITHO
JIOTIOBHUTH CTPYKTYPHO-KUTBKICHAHN TiJIX1J] aHATI3Y.

SIxicHi 3MiHH, 1110 BinOyaMCh y (hiHAHCOBIH cdepi
YIPOJOBXK OCTAHHIX ACCITHIITh, YNHATH 3HAUHUIH
BIUIMB Ha (DYHKIIIOHYBaHHS Ta PO3BUTOK HAIlIOHAIb-
HHUX CKOHOMIK Ta ()OpMyBaHHS €KOHOMIYHOI HOJIITH-
KU, 1110 BUMAra€ peTeJIbHOro HayKOBOTO JOCHIIKEHHSL.
BuBYaTH NpUYMHN Ta MEXaHI3MH PO3BUTKY (hiHaHCO-
BUX KpU3 HEOOX1THO TOMY, IO B OLIBIIIOCT] BUTIAJIKIB
1XH1 HETaTHBHI HACIIIIKH HE OOMEKYIOTHCS BTpaTaMu
YUYaCHUKIB (PIHAHCOBUX PHHKIB — BITUHM3HSHHUX YU
1HO3EMHHX 1HBECTOPIB y BUMAJKY JIeoNTy 3a Oopra-
MH, BKJITHHKIB Y pa3i OaHKIBCHKOI KPH3H, EMITCHTIB
0opry B iHO3eMHill BajIOTI 3a JeBasibBallii HaIliO-
HaJIbHOI. 3HAYHUH HETaTUBHUN e(EeKT 3a3BHYal Bifl-
qyBa€ 1 BAPOOHHUIITBO, IO MOTIPIIYE 3araibHy MaKkpo-
€KOHOMIYHY CHUTYaIIiFO.

HeoOxigHO peTesNbHO TOCTITUTH CYTIEePEWIUBY
poib (hiHAaHCOBUX 1HHOBAIIiM, IXHIH BIUIMB Ha AKICHY
3MIHY Cy4acHOTO (hiHAHCOBOTO cepenoBHIa. Bimrmo-
BiJIHO, BUHMKA€ HEOOXIJHICTH HOBOI'O OCMHCJICHHS
e 1 3aBgaHb €KOHOMIYHOI MTOMITHKH, IO CTOSTH
mepen PeryarolYiMU OpraHaMH CBITOBOTO PiBHS.
Po3ymiHHS (yHIaMEHTAIEHUX MPUYHAH TMOPYIICHHS
(hiHaHCOBOT CTAOIIBLHOCTI CTaHE HAMIWHOO ITiBaJIH-
HOWO (hopMyBaHHS €(PEKTUBHUX MEXaHi3MiB MOMNITH-
KH (hiHAHCOBOT CTaOITLHOCTI.

Buxkiaa ocHOBHOro marepiany
OCJIKeHHSA

VY pamkax HeoniOepanbHOI MOJMITHKH, B PE3YJb-
Tari nporecy QiHaHcuiizamii GiHaHCOBI PUHKH,
¢iHaHCOBI iHCTUTYNI] Ta (PiHAHCOBI EMITH 01BN

BIUIMB Ha CKOHOMIYHY TOJITHKY Ta BiJIIOBiJaJb-
HIiCTb 3a 11 KiHleBi Haciinku. e, BinmoBinHO, 3yMo-
BIJIO 3MCHIICHHS BIUIMBY HAIIOHANBHUX €T Ha
(hopMyBaHHS €KOHOMIYHOI MOJIITUKH, PyX Kami-
TaliB, (iHAHCIB, TOBapiB Ta MOCIYT Y CBITOBOMY
MacmTabi. PiHaHCHIII3aNig IKiCHO 3MiHMIA (YHK-
IIOHYBaHHS €KOHOMIYHOI CHCTEMH SIK Ha MaKpo-,
TaK 1 Ha MaKpoOpiBHi, 30KpeMa, CIIij] 3a3HAYUTH TaKi
i TOJIOBHI MPOSBU:

— TOCWJIEHHS IOMiHYBaHHS (hiHAHCOBOTO CEKTOpa

1010 PEaIbHOTO;

— HEepepo3NOIUT TOXOIB CKOHOMIKH 3 PEaIbHOIO
cekTopa y (iHaHCOBHIA;

— mocuieHHs nudepeHIianii JoX0/iB Ta cTarHa-
it POCTY peasibHOi 3apO0ITHOT IIIaTH.

AHani3yrouu abCcTpakTHUl MeTadisuuHuil mia-
Xin mibepagbHOTO MEHHCTPUMY E€KOHOMIYHOI Teopil,
akazeMik A. UyXHO BIIy4HO 33a3HaYUB: «...HE MOXK-
Ha He 0auuTH CIAOKHX MICIb Y METOAOJOTIi Heo-
KJIacU4uHOi Teopii, a me Oinbmre iX y ii ocHOBHIH
Teuii Ta ekoHoMikc. BoHa 0a3yeTbcs Ha MeTa-
¢izuuHilt pinocodii, popmanshiit gorini Ta Ma-
TeMaTU4Hii popmaiizanii... TiIbKK AlaleKTHIHA
¢inocodist 1 AiaJeKTUYHA JIOTiKa € MOTYXHUM
METOIOJIOTTYHUM 3acO00M Mi3HAHHS CKIALHUX CO-
[iaJIbHO-EKOHOMIYHHUX TMPOIECIB Cy4acHOTO CBi-
Ty» [9, c. 27].

3 iHmoro OOKy, CNiJ| 3a3HAUUTH, L0 TpaauULliiiHe
KEIHCIaHCTBO, aJIFTEPHATHUBOIO SIKOMY 3TOIOM CTajla
BIZIPOJ/PKCHA HEOKJIACHKA, XapaKTePH3YEThCS METO-
JIOJIOTIYHOK0 EKJIEKTHKOI0. TeopeTHYHa KOHIICTIIIis
ITona CamyenbcoHa yBiOpana B cebe «...TEopilo
(bakTopiB, TEOPit0 MapKUHATIZMY, TEOPIIO MOMUTY
1 TIPOMO3HILii, €TEeMEHTH KEHHCIaHCTBA Ta IHCTUTY-
IIOHAJII3MY, TOOTO KOHIIETIIIii, TOOyZA0BaHI Ha HECY-
MICHHX METOJIOJIOTIUHUX 3acanax» [8, c. 15].

OCKIJIbKH €KOHOMIKa E€BOJIIOIIOHYE €HJIOTCH-
HO, HEMOXXJIUBO BH3HAYUTH PEIKUM EKOHOMIYHOI
MOJIITUKH, 110 OyB OM aJeKBaTHUM Ha BCi YacH.
3o0kpeMa, e(heKTHBHA Ha IIEBHOMY €TaIi icTOpUY-
HOTO PO3BUTKY CKOHOMIYHA IOJITHKA CTAa€ He-
aJICKBaTHOIO caMe uepe3 MOsIBY iHHOBaIlil y (iHaH-
cax Ta Oi3Hec-CepeJIOBUIIII Ta 3 OTVISAY Ha MPOSB
MPUHIIMIIOBO HOBUX KPU30BHX SIBHI. Y IUIOINIMHI
E€KOHOMIYHOI J[YMKH € Pi3Hi MiX0IN IIOA0 KIIACH-
(hikamii cTaniit eKOHOMIYHOTO PO3BHUTKY: POKYCY-
BaHHS Ha IMaHIBHUX TEXHOJOTISAX, TEXHOIOTIIHUX
iHHOBalisX abo kiacoBiii 60opoThOi. X. MiHCKi
MIPOTIOHYE OKPECIIUTH IT’ITh CTaiil PO3BUTKY CBIi-
TOBO{ EKOHOMIKH, JI¢ TOJJOBHUM KPUTEPieM MOALTY
€ B3a€EMO3B’ 530K MiXk (hiHaHCAMU Ta Oi3HEeC-CeK-
TopoM (Tabu. 1).

OTXe, IPOTATOM OCTAHHIX JECATUPIY CTPIMKHHA
PO3BUTOK (piHAHCOBUX PUHKIB CYIIPOBOKYBABCS MOSI-
BOKO 3HAYHOI KIIBKOCTI (hJiHAHCOBUX IMOCEPETHHKIB:
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Tabnuya 1. Ctapii kaniTaxicTHYHOTO PO3BUTKY

Iepion, Tos10BHE uKepe1o OcHoOBHUI 00’€KT Cy0’€KT KOHTPOJIIO
PP dinancyBaHHs dinancyBaHHs €KOHOMIYHOI BJIau
ToproBuii Kari- 1607-1813 Komepuiitauii Ta Top- IapTHepcTBa Ta IpH- ToproBui Ta 6aHKipH
Tami3m TOBUIT OaHK BaTHI KOMIaHi1
IanycrpianpHUit 1813-1890 IaBecTumiiiauit 6aHK IanycrpianbHi Kopro- IaBecTumiiini 6aHKipu
KariTajizm pauit
BankiBchKuii 1890-1933 TuBecTULIHMI OaHK 006’ emHaHi Kopriopaii TaBecTumiiiHi 6aHKipH
KariTanizm
Kamitamnizm 1933-1982 LentpansHuii 6aHK O0’enmHaHi Oi3HEC-KOH- KopnioparusHi MeHe-
KOPIIOPaTUBHUX IOMepaTH IDKepU
MEHeDKepiB
Kamitamizm rpomo- | 1982—teme- | IHBecTHIiiiHI, IEHCIHHI, TpaHcHamioHaIbHI I'pomoBi MeHEmKEPH
BHX MEHEIKEPiB pimHiit yac B3a€MHI Ta XeK-QOHAN, | KOpHoparii
CTpaxoBi KOMIaHil

IDcepeno: [6, p. 28]

IHBECTHUIIMHUX (DOHIIB, MEHCIHHUX (OHJIB, CTpa-
XOBUX KOMIIaHiH, xelk-()oHiB, CrIeiaIbHUX IOpU-
JMYHUX 0CI0, 10 3MIHCHIOITH CeK IOpUTH3AIIiI0 OaH-
KIBCBKUX aKTHBIB [5, p. 8; 6, p. 28]. YV 1980-x pp. Ha
(hiHaHCOBOMY PUHKY T04YaBCS BHOYXOBUH MpoIiec
«GIIMTTS Ta MOIMHAHHS | CKYITOBYBaHHS KOHTPOIIb-
HUX TIAKETIB aKIid KOPIOpaIiil NUISIXOM 3aTyIeHH S
KpeauTHuX KowTiB (leveraged buyouts). Lle Bkpaii
MMOCWJIHIIO KOPIIOPATUBHI (DiHAHCOBI TOTOKU Kpe-
JUTHOI MIPUPOJIH, IO 3MIHIIO (PiIHAHCOBY CTPYKTY-
py B HampsiM JI0 CIEKYJISTUBHOTO THMY [6, p. 4].
HasiBHi qucmiponiopiiii SICKpaBo MPOSIBISIOTHECS B €KO-
HoMmini CIIA: B mepenkpuzoBomy 2007 p. nons i-
HAHCOBOT'O CEKTOpPa B 3araJbHOMY OOCS31 BHITyCKY
MPOAYKITiT Kopriopaiiid cknanana 16 %, Tomi sk Horo
JI0JIs1 KOPIIOPaTUBHUX NMPHUOYTKiB nepeBaxkana 40 %
[4, p. 813]. [IpoTsiroMm TphOX AECATHUPIY Hamepe-
nonxi (inancoBoi kpusu 2008-2010 pp. BinOyBa-
JIach TOCHIIOBHA CHCTEMHA (PiHAHCHITI3AIliSI €KOHO-
miku CIIA (tabm. 2).

3TiJIHO 3 HAYKOBHUM JOPOOKOM BiJIOMOTO TIpe/-
CTaBHUKaA MocTkeiiHciancTBa X. MiHcki, ¢iHaH-
COB1 iHHOBaIil BUHUKAIOTh K PEe3ylbTaT 3aJI0-
BOJICHHSI ()IHAHCOBUMH IHCTHUTYIISIMH 1HBECTHUIi}-
HOTO MOMHUTY Ha rpoiri 3 6oky ¢ipm [2]. Cepen
OCHOBHMX (DiHAHCOBUX 1HHOBALIN CIiJ BUAUTUTH:
JICTIO3UTHI cepTH(IKATH Ta EBPOAOJIAPOBI 3aliMH,
CeK’I0pUTH3allil0 OAHKIBCBKUX AKTHUBIB, «I03a0a-
JIAHCOBY aKTHBHICTBY (off-balance sheet activity).
OcranHs (hiHaHCOBA IHHOBAILIST MOXE TIPOSIBISATHUCH,
HAIPHUKIAJ, Y BIIKPUTTI UL IEAKHX (ipM KpEIaUT-
HUX JIIHIA Yy BUTIIAJI 3000B° 13aHHS BUIa4i TTO3UKU
BHU3HAYCHOTO PO3MIPY 3a MEepIIor BUMOroro. 11omio-
Ha (piHAHCOBA EBOJIOIS 3MEHIIYe ¢(EeKTUBHICTh
MOHeTapHOI moJiTuKH L{eHTpansHOTO 6aHKY Ta IIe
017BII0I0 MIPOIO CHpPHSIE €HIOTCHHOCTI IpomIo-
BOI MacH.

[omo cex’roputn3allii 6aHKiBCHKUX aKTHBIB, TO
ocTaHHs (piHAHCOBa KpH3a HAILIHO IIPOAEMOH-
CTpyBaia, o I (hiHaHCOBa iHHOBALiS PO3MHBAE

Tabnuys 2. ®inancunizauis exonomixn CIIA
HanepenonHi pinancosoi kpusu 2008-2010 pp.

HauionanbHuii 3araabuunii | Ipuéyrok ¢pinan- | TIpubyrok Hedinan- 34 3 31 a1 1
Pix Joxin npudyToK COBOI'0 CEKTOpa COBOI'0 CEKTOpa

MJIPJ I0JL. MJIPA T0J1. MJIPJ A0J1. MJIPA A0J1. % % % % %

1 2 3 4 5 6 7 8 9

1973 12474 100,4 20,5 79,9 25,7 | 20,4 1,6 6,4 8,0
1979 22491 197,1 40,3 156,8 25,7 | 20,4 1,8 7,0 8,8
1989 4826,6 300,2 77,9 2223 35,0 | 25,9 1,6 4,6 6,2
2000 8795,2 613,6 203.8 409,8 49,7 | 33,2 2,3 4,7 7,0
2005 10 811,8 1289,1 389,0 900,1 43,2 | 30,2 3,6 83 | 11,9

Lorcepeno: [3; p. 14]
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OJTHY 3 TOJIOBHUX OCHOB 0aHKiBCHKOI CIIpaBH — Bifl-
OupaTH JOCTaTHhO HAMIWHUX MO3UYAITHHUKIB, 110
oM’ SIKIITy€ HETaTHBHI HACIIKK acuMeTpii iHpop-
Marlii. AJpke ceK’IOpUTH3AITIS SIBIISIE COOOK0 EMiCiro
IIHHUX IanepiB IMiJ 3aCTaBy BKE BUIAHHUX KpeIH-
TiB, 110, THM CaMHM, JIa€ 3MOTy OaHKaM IepeKIa-
JIaTH PU3HMKK Ha JIepKaTelliB IHUX IIHHUX TarepiB
Ta HaJaBaTU HOBI KPEIUTH 3 PAXyHOK BHPYUYKH
BiJ iX mpogaxy.

Orxe, ¢inancoBa xpuza 2008-2010 Bwus-
BHJIACh BCEOXOIHOIO, OCKIJIbKK OyJIO MiAipBaHO
IOBipy A0 KpenuTy. JediuuT KpeauTy BUHHUK Ta
HaOyB 3arpo3nuBuXx (GopM y 3MiHEHIH cuctemi
(¢iHaHCYBaHHS BHACIHIJOK 3ampoBaKeHHSA (i-
HaHCcOBUX IHHOBaLii. Oco0IUBO HEOE3NEUHOIO
(iHAaHCOBOIO 1HHOBAII€O CTaja MPAKTUKA Jep-
XaBHOTO (piHAHCYBaHHS OAHKIBCHKHX JIEIIO3UTIB
32 YMOBH, II[0 MPOICHTHI CTaBKU 3a HUMH BCTa-
HOBJIIOE HE NepkaBa, He LleHTpanpHuUii OaHK,
a KoMepIIiitHi 6aHku Ha ixHi# po3scyn [7, c. 117].
Oco0a1BO CHPUATIUBUI IPYHT ISl (DiHAHCOBUX
OyB0aIOK CTBOPIOETHCS, KONH ITiABHIICHHS IiHA
SIKOTOCh TTOPIBHSHO BHUCOKOJIKBIZHOTO aKTHBY a00
IPyNy aKTUBIB cTa€ Oe3MepepBHUM MPOIIECOM.
AJDKe TIOYaTKOBE IMiJBUIICHHS IIHU TOPOIKYE,
3 OTHOTO OOKY, O4iKyBaHHS HOTO MOJAIBIIOTO ITi/I-
BUIIICHHS, a 3 1HIOIOTO — 3ajy4ae Bce OUIbIIMI
00cAar rpouIoBUX KOIMITIB 4Yepe3 3aiHTepecoBaHi
OaHKH, SIKi MAIOTh MOXKJIMBICTD 3aJTy4aTy JOAATKO-
Bi TPOIIOBI KOWITH 32T CIEKYJIATHBHUX OIepa-
1iil 3 OISy HA BiAHOCHO BHUCOKY BEJUYMHY Bif-
COTKa 32 BKJIaJIaMHU.

3a3HavyeHi (iHAHCOBI 1HHOBAIll 3HAYHOIO Mi-
poro OynH MOCHIIEH] MOETHAHHIM Py (HaKkTopiB:
OypXIIMBHI PO3BHTOK «HOBOT EKOHOMIKH» Ha Me-
K1 CTOpiY, MOB’S3aHOT 13 TEIEKOMYHIKaIliAMH Ta
IaTepHeTOM; TOMMpPEHHS MOXiTHUX (iHAHCOBHX
IHCTPYMEHTIB Ta KPEIUTHO-AE(OITHUX CBOIIB,
a TaKoXK CTPIMKIi mpoiiecu riodamisalii Ta iibdepa-
mizamii pyxy kamitany [4, p. 810].

BucHoBkH Ta npono3uuii
10/10 MOJAIBIINX J0CTiKEHb

®inancora kpusa 2008-2010 pp. BEABHIACH 3aKO0-
HOMIpPHUM HACIIIIKOM CHCTEMHHX JUCHponopuiil ¢i-
HAHCOBOTO CEKTOpa €KOHOMIKH IMPOTATOM OCTaHHIX
JEeCSTHPIY YHACITITOK 3aMpOBaHKCHHS HU3KU (piHAHCO-
BUX IHHOBAIII Ta BHYTPIIIHBOT JIAICKTUKA PO3BUTKY
¢iraHCcOBO-eKOHOMIUHOT cepu. [TomonanHs HeraTHs-
HUX HACIJIKIB KPHU30BUX SBHIIl HEMOMKITHBE O3 BBEIICH-
Hs OOMEXEeHb Ha CEK FOPUTH3AILII0 Ta PO3BUTOK MOXiJI-
HUX (DiHAHCOBHX IHCTPYMEHTIB, a TAKOX Ha KOPOTKO-
CTPOKO€ KpEOUTYyBaHHS 1HBECTHLIMHUX MPOEKTIB.
3po3yMiTM € OUIBII MKOPCTKUM MiJXiA MION0 BUMOT
JIKBITHOCTI OanaHCiB (iHaHCOBUX ycTaHOB. OmHaK
Ha/IMipHE OOMEXKEHHS €KOHOMIYHOT CBOOOIN PUHKOBHX
areHTiB MO)Ke HETaTHBHO BIUIMHYTH Ha KOH IOHKTYPY
JIJI0BOT aKTHBHOCTI.

Tak, Mi>kHapoznHa pedopma GaHKIBCBKOTO pery-
moBaHHs, BigoMa sk bazens-II1 (2011 p.), moxinka-
Ha 3a0e3MeYnTH NOCTKPU30BHI PO3BUTOK CBITOBOL
E€KOHOMIKH, 3HU3UTH PU3UKHU B (PiIHAHCOBOMY CEK-
TOpi, 3aM00ITTH KPU30BUM IMPOSBaM EKOHOMIYHOTO
CEepe/IOBHIINA, & TAKOX BiIHOBUTH PHHKOBHH OIITH-
MisM [1]. [IpoTe 3BOPOTHOIO CTOPOHOK HACIIJKIB
i€l pehopMu MOKE CTaTH BTpaTa BETUKUMHU OaHKa-
MU POJIi JIOKOMOTHBA MOCTKPU30BOTO BiAHOBICHHS.

BHyTpimHsS HepiBHOBara Ta HECTiHKiCTh opra-
HIYHO MPHUTAMaHHI Cy4acHIl PUHKOBIA €KOHOMILI.
CrpiMKuil po3BUTOK chepH (hiHAHCOBO-CKOHOMIYHHX
BIJIHOCHH, IOSIBA HOBUX YYaCHUKIB PHHKY, (hiHAHCO-
BUX IHCTPYMEHTIB Ta TEXHOJOTI BUMArae B I[bOMY
HAMpsIMi CIIPSIMYBAHHsI TOJATBIINX HAYKOBHX 3YCHITb
IPEACTABHUKIB €KOHOMIUHOI Hayku. IHCTpymeHTH Ta
3axoau (hiHAHCOBOI AHTHKPU3OBOI MONITUKH MOTPIOHO
(bopMyBaTH, KPUTUYHO OCMHUCITIOIOUH TOTEPEHI icTo-
PHYHI eTany PO3BUTKY CKOHOMIKH, YHUKAFOUH XUOHUX,
3aHaTO a0CTPAKTHUX METOMONOTTYHUX 3aca]] Ta METa-
(hI3MYHUX TIIXOIiB, B OPTaHiuHil €THOCTI iICTOPHYHOTO
Ta JIOTIYHOTO, BPAXOBYIOYN MIaJIEKTHUKy PO3BHUTKY (hi-
HAHCIB T eKOHOMIYHHX 1HCTUTYTIB.
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Y. Sapachuc

EVOLUTIONARY DEVELOPMENT
OF THE FINANCE AND STABILITY
OF THE MODERN FINANCIAL MARKET

The paper analyzes structural alterations in the financial and economic environment and systematizes
the institutional environment of a modern financial market. The analysis focuses on the types of financial
innovations and their impact on the qualitative state and stability of the financial system. The paper and
investigates the principal causes of a financial crisis 2008—2010. The author critically analyzes the neolib-
eral economic policy, specifies its abstractness and deep internal contradictions. The paper indicates the
main forms of expression of financialisation of the modern economy. On the example of the US economy,
it is shown that the structural imbalances formed over the past decades and led to the system crisis phenom-
ena. On the basis of interrelation between the finance and business sector, we reveal the stages of develop-
ment of the capitalist system. It is proved that the instability is the manifestation of endogenous factors
in the development of financial and economic system. The theoretical-methodological and practical
approaches to the formation of a modern financial policy are actualized.

Keywords: Financial market, Financial policy, Financial innovations, Financial stability, post-Keynesian
economics.
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