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VY 30ipHUKY Te3 HaBeAEHO pe3yJbTaTH HAYKOBHX JOCHIHKCHb BITYM3HSHUX
HAyKOBIIIB. Y HAyKOBHX MaTeplajax BHUCBITJICHO NHUTAaHHS, IO CTOCYIOThCS
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EKOHOMIKA TA II[ITIPHEMHHIITBO

I'POILIOBUI PUHOK SIK CKJIAJJOBA ®IHAHCOBOI CUCTEMU

Ipuna AHAPYCIIIUHA, 3006y8auxa nepuiozo pieus uwoi oceimu
Csitnana BJIACKOK, kanouoam exonomiunux nayx
YMaHCHhKNH HALIOHAJILHUI YHIBEPCUTET CAliBHULTBA

['poiioBuil puHOK Ma€ BeJIMKE 3HAYECHHs Ul (DIHAHCOBOI CUCTEMH, OCKUIBKU BiH
3a0e3nedye JIKBIIHICTD HAa PUHKY, 3MEHIIYE PHU3UKHU JJIs 1HBECTOPIB 1 3a0e3reuye
MO>KJIUBICTh KOPOTKOCTPOKOBOI'O KpPEIUTYBaHHS JJig OaHKIB Ta 1HIIMX (DIHAHCOBHX
YCTaHOB.

['pomioBuii pUHOK — L€ OCOOIUBUNA CEKTOpP (DIHAHCOBOI'O PHUHKY, Ha SKOMY
MPOBAUTHCS KYIIBJIS Ta MPOJAX TPOIIeH SK CHeuu(piyHOTO TOBapy, (POPMYETHCS
MOMUT, MPOTNO3UILIS Ta BapTICTh TOBapy [1].

BaxxnuBy posb BiJIrpae rpolIoBUil pUHOK Y (POPMYBaHHI IPOLEHTHUX CTaBOK, SIKi
BU3HAYAIOTh BApTICTh KPEIUTIB Ta IHIIUX (PIHAHCOBMX 1HCTPYMEHTIB. BiH Takox €
IHIUKATOPOM CTaHy EKOHOMIKH, OCKUIbKM IIIHM Ha (IHAHCOBI I1HCTPYMEHTH Ha
I'pOILIOBOMY PUHKY MOXKYTh BKa3yBaTH Ha T€, IK PUHOK OLIIHIOE PU3UKU Ta MOMKJIMBOCTI
3apo0ITKYy B MalOyTHbOMY.

O6’ekTamMu BITHOCHH Ha TPOIIOBOMY PHHKY € T'POIIOBO-KPEAWTHI BIJHOCHUHH,
I[IHHI MTarepu Ta MO3UYKOB1 YTOJIH.

OCHOBHUMHU CKJIaJJOBUMHU TPOILIOBOTO PUHKY € [2]:

> OOJIKOBUI  PUHOK, JI€  KOPOTKOCTPOKOBI  TpOIIOBI  KOILUTH
NEePepO3NOAUISIOTECS MK KPEAUTHUMHU YCTAHOBAMHU 3a JOTIOMOT'OI0 KYMIiBI1-IIPOJAXKY
BEKCEJIB 1 I[IHHUX NamnepiB 31 CTPOKaMU MOTAIlIeHHs, SIKI 3a3BUYail HE MEPEBUILYIOTh
OJIHOTO POKY;

> MDKOAQHKIBCBKUIM PUHOK, Ha SIKOMY THMYacOBO BUIBHI T'POIIOBI pecypcu
(G1HaHCOBO-KPEAUTHUX YCTAHOB aKyMYJIOIOTHCA Ta PO3MINIYIOTHCS 37COUIBIIOTO Y
BUTJISIII MIDKOAHKIBCHKUX JICTIO3UTIB 1 KPEAUTIB HA KOPOTKOCTPOKOBI TEPMiHH;

> BaJIOTHUI PUHOK, SIKHW JO03BOJISIE PEryJIIOBAaTH IOPUAUYHI Ta €KOHOMIYHI
BITHOCUHU M1 TUMH, XTO TIPOJAE 1 XTO KYITy€ BATIOTY.



Opuanuni ta ¢izuyni ocodbu (B Tomy uucal (i3uuHI 0cobu CcyO’eKkTH
1 ITPUEMHUITBKOT TISUTBHOCTI), SIKI 3MIMCHIOIOTH OTIEpaIlii KYIMiBIi-TIPOJAXy TPOIIEH,
BUCTYTAIOTh Cy0'€KTaMU T'POIIOBOTO PUHKY. YCi 1li oneparlii MOXHa pO3IUIUTA Ha TPU
rpynu [3]:

"[IpOJaXX TPOIIeH (SIKWUK 3HIMCHIOIOTH CIMEHHI TocmojapcTBa, ¢ipMu Ta
CTPYKTYPH JIEP>KABHOT'O YIPABIIHHS);

"KYIIBJIIO Tpoied (TakoXX 3IIACHIOIOTh CIMEHHI TocmoaapcTBa, ¢GipMu Ta
CTPYKTYPH JI€P’KABHOT'O YIPABIIHHS);

"[I0CEepPEHUIIbKI orepallii (sKi 311HCHIOITh ()IHAHCOBI TMOCEPEIHMKH, TaKl SK
0aHku, (aKTOPUHTOBI, JII3MHTOBI, I1HBECTHIIIHI Ta (IHAHCOBI KOMIaHii, CTPaxoBi
IHCTUTYII11, MeHCIHI GOHAM, KPEIUTHI TOBAPUCTBA Ta 1H.).

MomneTapHHii pUHOK CKJIQJa€ThCsl 3 TPOLIOBUX TOTOKIB, 32 JIOMOMOTOIO SIKHX
TPOII TePEXOATh Bi BIACHHUKIB 3a0MIa/PKCHB 0 MO3WYAILHUKIB Ta iHBeCTOpiB. e
JI03BOJISIE MEXaHI3My TPOILIOBHX PHHKIB MEPEPO3MOAUISATH BIIbHI TPOIIOBI KOIITH Y
chepy, e € morpeda y inBecTuiisx [4].

Crenuika MOHATH «KYMIBIS-IPOJAXK» Ta IHCTPYMEHTIB Ha TPOIIOBOMY PHUHKY
3aJIeKUTD BiJl CEM(iKK TOBApy Ta KOH'TOHKTYPH.

Crenndika MoHATH BU3HAYAE OCOOIUBOCTI IPOIIECY «KYIMBII-TIPOAAKY», & CaAME:

" «TOBap», AKUN KyMy€eTbCA a00 MPOJAETHCS HA PUHKY, BIJINOBIJIA€ TPOIIAM, SIKI €
IpeIMETOM YTOJ;

"«Opofax» Tpomer € QopMor iX Tmepesadyi BIACHUKOM Ha THUMYacoBe
KOPUCTYBaHHS B OOMIH Ha THCTPYMEHTH, IO JO3BOJIAIOTH 30€perTH MpaBo BJIACHOCTI
Ha 111 TPOIII Ta OAePKATH BiICOTKOBUI JOXII;

" (I[1HA» Ha TPOIIOBOMY PHMHKY € YMOBHOIO Ta MpeJCcTaBiieHa y GopMi MpoIeHTa
Ha TO3W4YeHi abo 3adydeHl KomTu. Po3Mmip MporeHTa 3aleXuTh BiJ CHOXKHUBYOI
BapTOCTI IPOIIEH, TOOTO iX 3MaTHOCTI MPUHOCUTH JAOJATKOBUM JTOX1/1 MOKYIIIEBI;

" KKYTIBJISD) Tpoiie € GopMOI0 OTpUMaHHS TMEBHOI CyMU Tpollei cy0'eKTamu
PUHKY IS X TOAAJIBLIIOTO BUKOPUCTAHHS [5].

OpHi€ro 3 HAMOUTBII 3HAUYIIMX MEPEBAr TPOIIOBOIO PUHKY € TE, 1110 BiH J103BOJISE
yY9aCHHKaM KEPYyBaTH CBOIMH KOPOTKOCTPOKOBUMH BHMOTAMH JI0 TPOIIOBHUX ITOTOKIB.
Hanpukinan, koMnanii MOXyTh BUKOPUCTOBYBATH 1HCTPYMEHTH T'POIIOBOTO PUHKY JJIst
(diHaHCYBaHHS CBOIX IIOJACHHMX ONEpaliid, TakUX SK oOIUlaTa 3apoOiTHOI IUIATH,
IHBEHTap Ta IOCTaBKU. YPSAOM TaKOX IOKJIAJal0ThCsl HAa TPOILIOBUN PHUHOK, MI00
NOKPUTH CBOI MOTpeOu B Oe3nmocepeHbOMY (DiHAHCYBaHHI, Taki SK (DiHaHCyBaHHS
1H(GPaCTPyKTYpHUX MPOEKTIB Ta BUPIIICHHS OI0/PKETHOTO Ae(ILUTY.

Ha rpomoBoMy pHHKY IHCTpyMEHTaMH € Pi3HI BHIU 3000B's3aHb, SIKI MOKYIILI
npuiiMaloTh Ha cebe Tmepel MpOoJNaBLSIMM  KOIITIB. 3alie)kKHO B XapakTepy
3000B's13aHHS, 111 IHCTPYMEHTH MOXYTb OyTH PO3MOAIEHI Ha MEBHI KaTeropii:

1. HeGoprori 3000B's3aHHs Ha TPOIIOBOMY PUHKY BKJIHOYAIOTh y ce0€ IMpaBo
y4acTi MOKYIILSI TPOIIEH B yIpaBIiHHI JISUIBHICTIO MPOJABIIS Ta HOTo J0X0AaX.
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2. boprosi 3000B'i3aHHA Ha TPOLIOBOMY PHUHKY BHMAaralOTh ITOBEPHEHHS
MOKYTIIEM TPOIIOBUX KOIITIB MPOJABITIO Ta CILIATH JOXOY IO UM KoITaM. boprosi
3000B’s13aHHS MOAUIAIOTHCS Ha:

> JIETIO3UTHI 3000B'SI3aHHA O3HAYAIOTH Iepeladyy MpOJaBlEM TpolIie B
PO3MOPSIKEHHS MOKYII Ha YMOBaX MOBEPHEHHS KOINTIB 3 UM 0€3 CIUIaTH MPOIICHTIB
Ta 3 4y 0e3 BHU3HAYEHHS TepMiHy. Taki yroam MOXyTb Matu (HOpMY BIIKPUTTS
NOTOYHUX Ta CTPOKOBHMX PAXYHKIB, JEMO3UTHUX BKJIAAIB, CepTU(DIKATIB, TPACTOBUX
BKJIa/IIB y OaHKaX;

> MO3WYKOBI 3000B'sI3aHHA, 3 IHIIOTO OOKy, mependayaroTb OOMEKEHHS B
npaBax TMOKYMI PpO3MOPS/KATUCA TPOIIMMa, BKIIOYAIOYM BHU3HAYCHHS IUIeH
BUKOPUCTAaHHS KOIITIB, BUMOTY J0 3a0e3MedyeHHs iX MMOBEPHEHHS Ta BU3HAYEHHS
e(eKTUBHOCTI MTPOEKTIB, 110 (DIHAHCYIOTHCS 32 PaXyHOK MO3MYEHHUX KOIITIiB. KpeauTHi
yrogau, oOmiramii Ta Bekceni — Ie Aesdki 3 GopMm, MO NPUAMAIOTh IO3WYKOBI
3000B's13aHHS [3].

['pomroBuii puHOK BKIIOYAE B ceOe PUHOK KOPOTKOCTPOKOBHX I[IHHUX MAamepis,
TaKuX SK KOMEpIIiHI manepu, OaHKIBChbKI BKJIaH, OOMiramii KOpOTKOTO TEPMiHY, Ta
1HIIT THCTPYMEHTH, SIK1 BIJIIOBIaIOTh BUMOTAM JIIKBITHOCTI Ta HAAIMHOCTI.

OTXe, TPOIIOBHM PHHOK € BaKIIMBOIO CKIIAIOBOIO (hiHAHCOBOI CHCTEMH, SKa
3a0e3neuye MOXKIIUBICTh TTO3WYATH Ta 1HBECTYBATH TPOIIl HA KOPOTKHUM TEPMiH, IO €
HEOOX1THUM ISl TATPUMKH JIIKBITHOCT1 (JiIHAHCOBUX YCTAHOB Ta €KOHOMIKH B IILJIOMY.

Ha rpomoBoMy puHKY JOCTYHHI pi3HOMaHITHI 1HCTPYMEHTH, Taki K oOJirarii,
KOMEPIIIHI Tanepu, IETMO3UTH, BEKCeIl Ta 1HI, fKi 3a0e3MeuyloTh MOMJIHUBICTH
3niiicHeHHs (DiHAHCOBUX Olepalliii 3 HU3bKUMH BUTpaTaMU Ta PU3HKAMU JIJISl CYO'€KTIB
TOCTIOJJapPIOBAHHS.

VY 3araJibHOMy, TPOIIOBHIM PHUHOK € BaKJIMBHUM €JIE€MEHTOM (DIHAHCOBOI CHCTEMH
Ta Mae BeNUKE 3HAYCHHS U CKOHOMIKM Kpainu. Moro posBUTOK Ta edeKTHBHE
(GYHKIIIOHYBAaHHS MOXYTh JIOMTOMOTTH JOCSTTH CTa0ITLHOCTI Ta PO3BUTKY €KOHOMIKH B
L1JIOMY.
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MOXKJIUBICTb 3ACTOCYBAHHS TEXHOJIOT'Il BJIOKYEWH Y COEPI
CTPAXYBAHHA

Tersna AHIAPYCIIIUHA, 3006y8auxa nepuioco pieus suuyoi oceimu
Ceitanana BJIACIOK, kanouoam exonomiunux nayx
YMaHchbKHUI HAIOHAJIBLHUI YHiBepCcUTeT caliBHUITBA

VY cyuacHOMYy CBiTi, ¢ 1HGOPMAIiTHI TEXHOJIOTIT CTPIMKO PO3BHUBAIOTHCS, KOKHA
chepa IiSTLHOCTI BHKOPHUCTOBYE HOBI PIIICHHS, MO0 TOJETMIMTH POOOTY CBOTO
nianpuemcTBa. PoboTa B OHNaH-pekuMi CTa€ BCe OUIBII MOIIMPEHOIO, [0 BUMAarae
PO3BUTKY cucTeM Oe3neku B Mepexi [HTepHeT Ta komyHikariil. ¥ 2020 porii, nanaemis
COVID-19 Bigirpana BaxJIMBY pOJib y TOIIMPEHHI BUKOPUCTAHHA 1H(POpPMALIHHUX
CUCTEM Ta TeXHOJIOTi. bararo xommnaniil Oynau 3MylleHI MEpedTH Ha JUCTAHLINHY
poOoTy, 1m0 mnoTpedyBajo pPO3BUTKY O€3leKu B Mepexki [HTEepHET, eleKTPOHHOI
KOMYHIKaIlii Ta BUKOHAHHS POOOTH B EJEKTPOHHOMY ¢opmari. [HIIOK Ba)KIMBOIO
3ajayero, 110 IocTaja Mepe] CYCHUIbCTBOM, OyJo BIPOBAKEHHS TEXHOJOTH Yy
HaBUYaJbHUM mporiec. 30kpeMa, mkoiau Ta BH3 mepeiinum Ha guctaniiiny dopmy
HaBYaHHA. Y TaKUX YMOBAX, TEXHOJIOT1A OJOKYEHH € 0COOIMBO aKTyaIbHOO, OCKIIbKU
MO>Ke 3a0€3MEeYNTH CBIT HOBUM pPIBHEM JOBIPH y Mepenayl Ta 30epiransi iHpopMmarii.
brokueiiH mpairoe 31 CKIAJHOK CUCTEMOIO IMU(PYBaHHS, 1€ KOXKEH OJOK Mae CBIid
yHIKaIbHUN K04, KpiM TOro, OJ0KYeHH M03BOJISE€ TUIBKU J10JaBaTH 1HQopMmaIlito, a
HE BUAAIATH a00 3MIHIOBATHU ii, TOMY 1110 KOXEH 3aluC TMOB'sI3aHUM 3 MOnepeaHiM 3a
JIOTIOMOTOI0 KpUNITOTpa(iyHUX KITHOUIB.

brokueitn — 1e MOCTiJOBHUI JIAHIFOKOK OJIOKIB, MOOY/IOBaHUN BIAMOBIIHO 0
neBHux mnpaBui. Tepmin "blockchain" pociiBHO mnepekiagaeTbcss AK "TAHIIOAKOK
OnokiB". 3acTocyBaHHSA OJOKYEWH-TEXHOJIOTII MOKE€ BHECTH KapAWHAJIbHI 3MIHH B
0araThbOX Cy4acHMX Tajly3sX, BKJIIOUalouu crpaxyBanus [1, c. 105].

TexHomoris OJOKYEWH — 1€ JCleHTpali3oBaHa MU(pPOBA KHHUTa, SKa MOXKE
3amMcyBaTH TpaH3aklii Ta 30epiratu qaHi 6e3nedHo Ta npo3opo. Lle posnoxinena 6a3a
JaHMX, SIKa J03BOJIsiE 31MCHIOBATH O€3MeuHl Ta 3aXHILEH] BiJ BTPY4YaHHS TpaH3aKLii,
yCyBaouM MOTpeOy B IMOCEpPEIHUKAX, TaKMX SK OaHKHM 4YM CTpaxoBi kommadii. Lls
TEXHOJIOT1s 0a3yeThCsl HA MEPEXK1 KOMIT FOTEPIB, K1 CIIJIBHO BUKOPHUCTOBYIOTh Ty caMy
KHUTY, 110 YHEMOXJIMBJIIOE 3MIHY YW BHAAJICHHS Oyab-sikoi TpaH3akiii 0e3
y3rOoKEHHS MEPEXKI.
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