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0e3po0iTTa, oOmiramiiiHi CTaBKM Ta IHIN, IS MPOTHO3YBaHHS 3arajbHHX
TEHIEHUIH Ha PHHKY 13 BPaxyBaHHAM TEONONITHMYHHMX MOJIiH, TaKUX K
KOH(IIKTH, CAHKII1, TOPrOBl YTOIH TOLIO, SIKI MOKYTh BIUIMHYTH Ha PUHOK.

3aK/IOYHUM €TalloM aHalizy (HAHCOBMX PHHKIB € eran NpUHHATTS
pimens, mo mnepeadavyae po3podKy (iHAHCOBHX cTpaTeriii abo yrpaBIiHHA
noptTgeneM akTHBIB Ha OCHOBI pe3ynbTaTIB aHali3y pI3HMX IHBECTHIIIIHHMX
MOKIHBOCTEH Ta PO3MOIITY aKTHBIB IJIS JOCATHEHHS KOHKPETHHX (DIHAHCOBHX
wine [2].

Omxe, nocnigxeHHs (IHAHCOBUX PHMHKIB € CKIAJHUM IPOLECOM, IO
MOKJIMKAHUH yO0e3leuyBaTH MOXKIUBICTh peallizallli eKOHOMIYHHMX 1HTEPECIB
cy0’€KTIB TOCMOIAPIOBAHHS, MATPHMYBATH Ta KOOPIMHYBATH CKOHOMIYHI il Ta
JI0TIOMAaraTH IHTerpyBaTUCh Y CBITOBHI €KOHOMIYHUIA Ta ()iHAHCOBHI MPOCTOPH.

Cnucok suxkopucmanux oxycepein:

L. Ew, CM. @inancosuti punox [Enexkmponnuil pecypef / C.M. Ew. — Peacum docmyny:
hitp://pidruchniki.ws.

2. Ulenyovro, B.M. @inancosuti punox [Exnexmponnuit pecype] / B.M. llenyobko. —
Pesxcum docmyny: hitp://pidruchniki.ws.

3. Levine R. Financial Development and Economic Growth: Views and
Agenda//Journal of Economic Literature. — 1997.— Ne35. — P. 688-726.

4. Tadesse S. The Information and Monitoring Role of Capital Markets: Theory and
International Evidence. University of South Carolina, Working Paper, 2000.

CkomopoxoBa CaiTiiana
cmapuuti 8uKIaday Kagedpu obaiky i ayoumy

Hayionanwnuti yHigepcumem xapuoeux mexHonoit
TEOPETHYHI IMIAXOIU 10 AHAJII3Y ®IHAHCOBHUX PUHKIB

EdexTuBHe (pyHKIIOHYBaHHS CKOHOMIKH Mepea0adyae B3a€MOIOB’ A3aHICTh
PUHKIB nponykuii Ta pUHKIB pecypciB. PUHOK mpoaykuii — 1e CyKynHICTb
BIIHOCHH (aKTIB) KyHiBII-NPOJaKy TOBAapiB 1 mocayr; crnocid B3aemonuii
BUPOOHUKIB 1 CIIOYKHMBAYiB, 3aCHOBAHMH Ha JeLEHTpani30BaHoMYy, 0e30c000BOMY
MCXaHi3Mi I[IHOBHX CHTHaliB. PUHKH pecypciB — TpyHOBHX, MaTepiajbHUX,

(iHAHCOBHX - € BaXJIMBHM CTPYKTYPHUM €IEMEHTOM DPHHKOBOI €KOHOMIKH Ta
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CHPHAIOTH 1X ONTHMATBHOMY/€()EKTHBHOMY BHKOPHCTAHHIO, IIO B CBOK) 4Epry
HIITPUMYBATH  CTIHKICTh, pPE3YJBTATHBHICTE CYO €KTIB TrOCIIOJApIOBAHHS,
BPIBHOBAJKYBATH PI3HOMAaHITHI €KOHOMIYHI IPOIIECH.

Oco0OumBa yBara rnpu JI0C/IiKeHH1 IsJIbHOCT FOCIOIapoY0oro cyd’ ekra
Mae MPUIIIATHCS JTOCHIKEHHIO (DIHAHCOBOIO PHHKY, OCHOBHMMH O3HaKaMHU
SIKOTO €:

- cTabiNbHICTh HOPMATHBHO-TIPABOBOI Oa3H;

- indopmauiiina npozopicTe onepauiii 1 y4acHHKIB PHHKY (eMITEHTIB 1
1HBECTOPIB);

- I0CTATHBO BEJIMKE KOJIO YYACHHKIB 1 BACOKOTEXHIYHA iHppacTpykrypa [1].

HasiBHicTh 11X 03HaK 3a0e3nedye MBUIKE 1 epEeKTUBHE 3ayUeHHs KOILTIB
(hiHaHCOBOTO PHHKY /ISl 3a/10BOJIEHHS PI3HOMAHITHHX MOTPED.

Edextuere (QyHKIIOHYBaHHSA (DIHAHCOBOTO PHHKY J03BOJISE IIBHIKO Ta
HOPOIYKTHBHO MOOINI3yBaTH THMYAcOBO BiIbHI KOIITH (DI3MYHMX TA FOPHIHUYHUX
oci0, mpoBecTH IiXHIH Iepepo3NOALl HAa KOMEpLiHHIH OCHOBI MDK yciMa
y4acCHMKaMH [IpOLleCY TIOCIOAApIOBAaHHs, HaJae iHBecTopaM (IOPUAMYHMM i
(iznyHUM ocobaM) MOMKIMBICTE copMyBaTH CBil iHBECTHLIHHUI mOpTdhEns
HAMKpaIuM YHHOM 3 TOTISAY 30epeKeHHs KamiTamy 1 3 METOK OTPHMAaHHS
JOIaTKOBOTO J0xoxay. Lleil pHHOK 103BOJISE BIiKIACTH MOTOYHE CHOXHBAHHS,
HATPOMAIHTH 3a0lIa[DKEHHA H HampaBHTH iX y cdepy NiANPHEMHHIIBKOT
JISIBLHOCTI.

OkxpiM nporo ¢iHaHCOBHII PHHOK B IIpOLeCi TOCIOJApIOBAHHS J03BOIISE
BUPIIIKTH 3aJ1a4i Ta BAKOHYE (PyHKLIT II0Ka3aHi Ha pUCYHKY 1.

JocnipxeHHs npolecy aHalisy (piHaHCOBHX pHHKIB 0a3yeThbcs Ha CUCTEMI
HPUHIMIIB YIPABIiHHA (hJIHAHCOBHMH [IOTOKAMH 0 SKHX HAJEKATh :

- IHTErpOBaHICTh i3 3aralbHOI CHCTEMOIO YIIPABIIHHS i ATPHEMCTBOM;

- OpIEHTOBAHICTH Ha CTpaTeriuHi LIl PO3BUTKY MIANPHEMCTBA, IO
O3Hayae€, HI0 HaBiTh HaHOUIbII e(EeKTHBHI MPOCKTH YNPaBIIHCHKHX pPIIICHb
MarTh OyTH BIAXHJICHUMH, SIKIIO BOHM CYIIEpeYaTh CTpATErii MANPUEMCTBA;

- iHdopMauiiina 3a0e31eUeHICTE YIIPaBIIHCHKHUX PIllICHB;

- OpuHUMN 30anaHcOBaHOCTI (BCl pi3HOBUAM (IHAHCOBUX MOTOKIB MalOTh
MiANOPAIKOBYBATHCH €UHHM IIUIAM1 3aBAAaHHSAM YIpPaBIiHHA, 10 noTpedye ix
30a1aHCOBAHOCTI 33 PI3HUMH XapaKTEePHCTUKAMH: BUIAMHU, 00CATaMHU, YaCOBUMHU
iHTepBaaMH 1 iH.);
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- BHCOKHH [MHaMi3M YOpaBIiHHA, 3YMOBIEHHH HecTabiIbHICTIO
(hakTOpiB 30BHIIIHBOTO CepefoBHIIA, NoTeHUianoM dopMyBaHHs (iHaHCOBUX
pecypcis, ¢hopM opranizauii BUpoOHUYOI Ta IHAHCOBOI HiSIBHOCTI;

- THY4YKICTh, ska nepeadayae 3[aTHICTE CTPYKTYpH 1 IapaMerpiB
(piHAHCOBHX MOTOKIB 3MIHIOBATHCH Bi/IMOBIHO J10 3MiH CEPE/IOBHINA;

- BapiaTHBHICTh MIXOJIB 0 PO3pPOOKH KOHKPETHHMX YIPaBIIHCEKHX
pillleHb, SKa TOBHHHA BpPAaXOBYBaTH aJbTEPHATHBHI BapiaHTH, BHOIp SKHX

Oa3yeTbcsi HAa CHCTEMI KpUTepiiB, BH3HAUEHHMX CTPATETIE0  PO3BUTKY

HiAIPUEMCTBA;
®IHAHCOBUWIA PUHOK

—— OCHOBHI 3ABAAHHA OCHOBHI ®YHKLIT
Haga€E eMiTeHTam MOMIMBICTb 3abe3neueHHn npouecy
mobinizyBaT BHYTPIlWHI gxkepena poznoginy ¢piHaHCOBMX
(iHaHCYBaHHA | TMMYACOBO BiNbHI pecypcis B eKOHOMiL
KOWTM  ANA  OOBroCTPOKOBMX
iHBECTMLM | 3a10BONEHHA HLWWIKWX TpaHchopmauin besgianbHux
notpeb KOLUTIB Y MO3WYKOBMI Kanitan

(no3uukoBwMiA Kanitan— ue

3abesneuye nepeposnoain CBOEPIAHWIA TOBAp, CNOXUBYA
Kanitany mix HOro y4acHuxkamm, BapPTiCTb AKOTO BU3HAYAETHLCA
CNPUAKYK KOHUeHTpauii 3/aTHICTIO NPOLAYKTUBHO
¢iHaHcoBUX pecypcis y Haibinbw BUKOPWCTOBYBATUCA
peHTabensHux cepax no3uyanbHUKOM, 3abeznevytoyn
EKOHOMIKK OCTaHHbOMY NPUBYTOK

Hadae iHBecTopam (opuanyHum i
disyHMm  ocobam) MOMKAMBICTD
chopmyBaTU CBiM IHBECTULIMHUIA
nopTdent HalKpawum YMHOM 3
nornaay 3bepexeHHA Kanitany i3
METOK OTPUMAHHA A0AATKOBOrO
aoxoay

3abe3neuyeHHs Takol B3aeEmogii
NOKyNuiB i NpoaasLiB
dpiHaHCOBMX aKTUBIB, Y
pesynbTari akoi
BCTAHOB/IOKTHLCA LjiHM Ha
$iHaHCOBI aKTWBMK, WO
3PiBHOBAKYHOTb MONMT i

NPONO3MLi HA HUX

Puc.1. OcHoBHi 3aBranus Ta GyHkuii ¢pinancoBoro puHky [2,3]
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- npuHImn 3adesnedeHHs epexkTHBHOCTI (royisrae B e(EKTHBHOMY
BUKOPHUCTaHHI BCIX BHJIB (PIHAHCOBUX MOTOKIB, fAKi 0OCIYroBylOoTh (piHAaHCOBY
JUSANBHICTE MANpHEMCTRA)[4].

JloTpuMaHHS [MX TPHHIHUINB COPHUS€E MIABHIIEHHIO e(eKTHBHOCTI
IiSTBHOCTI MiIPUEMCTBA.

Omxe, BHM3HAYEHHH 3aBAaHb, (YHKUIl Ta OCHOBHMX HAlIpIMKIB
(¢yHKioHyBaHHS (DIHAHCOBMX PHHKIB [03BOJUTH OOIPYHTYBATH BIUIMB Ha
CTPYKTYpY (hiHAHCOBHUX IMOTOKIB, BH3HAYHUTH METOAMYHI Ta METOOJIOTIuHI
MIAXOAM 10 BMBYCHHS TEHJACHLIH HApOIIYBaHHS MOTOKIB KaliTaay, CBOECYACHO
BUSABHTH PH3MKH, $Ki BHHUKAKOTh Ha (JiIHAHCOBOMY PHHKY, Ta O3HA4YMTH
HanpAMKH iX MiHiMizawii. Takum 4MHOM, CTBOPEHHSI HOBOi IIHHOCTI HUISXOM
BHKOPUCTAHHS HOBHX IHBECTHIIHHHX CXeM, (pIHAHCOBHMX BaXKEJTiB Ta METOJIB

yrpasaiHHs (HiHAHCOBUMH ITOTOKAMH € aKTyaJIbHUMH TPEHIaMH Y CBiTi (hiHAHCIB.
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