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EBomromiiiHa exoHOMika HaOyne CBOTO PO3MOBCIOJDKEHHS IICIS €KOHOMIYHOI €BOJNIOIIi, B OCHOBI Ta
TOJIOBHUM CyO’€KTOM 5IKOi cTaHe (i3muHa ocoba i3 JOHWHI HE BIACTUBUMH il (iHAHCOBUMH (PYHKIIISIMU.
BinmoBigHo 10 MUHAMIYHOTO PO3BUTKY HAIiOHAIBHOI €KOHOMIKH, SKa Ha JaHWH dac mepedyBae y KPHU30BOMY
CTaHi, BCTAHOBJICHO, 1[0 aKTUBHICTh OCOOMCTHX (piHAHCIB IIOB’sA3aHa 13 eTarmaMu (piHAHCOBOTO UKy eKOHOMITHO
aKTUBHOTO Cy0’ekTy (hiHaHCOBOI cuctemu — (hi3maHOO 0coboro. Hapasi Takiit miaxig € mpoTHBarow BiAOMUM
TIOHWHI: XapaKTeprucTuKa GpizngHuX 0cid B Mekax (PiHAHCOBOI CHCTEMH a00 €KOHOMIKH HAAETHCS 32 JKUTTEBUM,
mpare31aTHUM, O10JIOTIYHNM, COIIATFHUM Ta 1HIMUMHU OuKIamMu. CaMe Takuil MiAXiJ 70 MOJANBIIOr0 PO3BUTKY
E€KOHOMIKH 3a0e3MeunTh IepexiJ BiJ MOCTIHAYCTpiami3My [0 €BOJIOIiiHOI ekoHoMiku. lle MoxamBO 3a
JOTIOMOTOI0  pO30YZOBH 1HCTUTYTY OcOOMCTHX (piHAHCIB Ta HOro iH(pacTpyKTypHOTO 3a0e3meueHHs dYepe3
CTUMYJTIOBaHHS (Qi3WYHHUX 0Ci0 A0 OLIBIIOI KITBKOCTI (JiHAHCOBUX IHKIIIB BIIPOJIOBK JKUTTSI, IO JACTh CHCTEMHI
MiJCTaBH N0 TOJONAHHS ICHYIOUMX Kpu3, fAKi, Yy KIHIIEBOMY paxyHKy, HaOyBamTh puc (DiHaHCOBHX (3a
MpeBaTOBaHHAM (DiHAaHCOBOI HAAOYIOBH B €KOHOMIII KpaiHH), i3 BAKOPUCTAHHSAM HOPM MOHITOPUHTY Ta OI[IHKH
e(EeKTHBHOCTI peryoBaHHs 0coOUCTHX (piHAHCIB B (DiHAHCOBIM CUCTEMI KpaiHH Ta EKOHOMIIIl, B IIJIOMY.

Xoua eBOJIONIHHA EKOHOMIKA — 1€ HAIPSIM HAYKOBOT'O JOCIIDKEHHS, 0 POPMYETHCS 1 HE Ma€ IIe YiTKO
OKpECIICHHX MEX 1 CTPYKTYpH, ili B)Ke BIACTUBHUH MapajoKC CYTHOCTI iCHYBaHHS — OPi€HTYIOUMCH Ha IMPOIEC,
BIKWAA€E pe3ylbTaT y BUTISAI PIBHOBOKHOTO CTaHy. TMM caMHM CKOHOMIYHI areHTH — (i3W4Hi 0coOH
MPUCTOCOBYIOTHCS /IO CEPEAH, TOOTO KOCBONIOLIOHYIOTh, CAMOCTIHHO MAaKCUMI3YIOUH KOPUCHICTh, BU3HAYAIOUN
MpaBWiIa MOBEJIHKM TOIMO B MEXKaX PHHKOBOrO (yHAaMeHTani3My. Taka cHUTyallis ONUCYETHCS TEOPI€l0
aIalITHBHUX OYiKYBaHb 3a ICHYIOUOi TilOTE3W afalnTHBHUAX PUHKIB, IO 3HAXOAMUTHCS y CTaHI HaNpalfoBaHHsI. Y
JTAHOMY pa3i TOJIOBHOKO 0COOOI0 MPOLIECIB BOJIIONIT BUCTYIIAE afanT — (i3uvHa 0coda.
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Puc. 1. 'imoTe3u puHKIB Ta O4iKyBaHb PHHKOBOTO (hyHIaMeHTali3My (y cTaHl HalpalfoBaHHs)

AJanTHBHI pUHKH, TIepe0yBal0YH YaCTHHOO PUHKOBOTO QyHIaMeHTalli3My, Iepei0avaioTh: BHKOPUCTAHHS
Mo 4Yep3i «KOPOTKHUX» Ta <«JOBIHX» CTpaTeriif; OUIbII JeTallbHy KiIacU(iKallifo aKTUBIB Ta CTpaTeriii;
BUKOPUCTAHHS MaCUBHHUX IMPO30PUX 1HAEKCIB; YNPaBIiHHSI PU3UKAMH 33 JONOMOTOI0 AKTUBHO BOJATUIBHOTO
MaciITaOHOTO aJrOpUTMY; aJaNTHBHICTH a00 LUKIIYHICTE PO3BUTKY PHHKY — MEpPiOAM BHCHAXKEHOCTI
KOHKYPEHIII€I0 ICHYIOUUX TOPTOBHX OOMEXEHBb 3MIHIOIOTH IMEPIOIU TOSBU HOBHX MOMKIJIMBOCTEH; YCIIIIHICTh
OLTBII CKJIaJHUX CTpaTerid. Y TakoMmy pasi BifOyBaeThCsl BTpaTa CyTHOCTI TeopeM 100poOyTy: HeMae KOHIETLiT
e(eKTHBHOCTI — ONTUMI3alii Ha iHAWBiAyaJIbHOMY piBHI UM Ha PiBHI CYCHiJIbCTBA, HEMA€E €IMHOIO HAHKPALIOTro
CTaHy €KOHOMIKH; € PO3YMiHHSI €BOJIIOLIOHICTIB — «BIDKMBATHY». Y IIbOMY MOJISTAE AialeKTUKa (QyHKIIOHYBaHHS
a/1anTiB mij yac po30yA0BH €BOJIIOLIIHOT EKOHOMIKH.
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