EKOHOMIKA. ®IHAHCH. IIPABO. 2020. Ne 11/3 ISSN 2409-1944

JAOCIIIZKEHHA MOJIOJHX BY4EHHX RESEARCH OF YOUNG SCIENTISTS
OMEJIYEHKO
FOnis Bixmopieua YK 336.71
golakovichjulia@gmail.com MOJIEJIIOBAHHSI BILTUBY ®IHAHCOBOI'O CEKTOPY HA

PEAJIbHU CEKTOP EKOHOMIKHU YKPATHU

MODELING THE INFLUENCE OF FINANCIAL SECTOR ON REAL
SECTOR OF UKRAINIAN ECONOMICS

cmyoenmxka, HTYY “Kuiscokuii

nonmMEXHiuHULL icmumym in. DOI: https://doi.org/10.37634/efp.2020.11(3).2

leops Cikopcokozo ™

OMELCHENKO VYuliia Viktorivna — student, National Technical University of Ukraine "Kyiv Polytechnic Institute after lhor Sikorskyi"

Cmammio npuceésuenio OOCTIOHCEHHIO 83A€MO36 A3KY MIdC (DIHAHCOBUM MA PeanbHUM CEeKMOpPyMU eKOHOMIKU YKpainu. ExoHomiuHi
mpancgopmayii GiMmyU3HAHOT eKOHOMIKU OEMOHCIMPYIOMb 20CMpPY NOMPedy IHAHCOBUX OCHOE CIUMYIIOBAHHS POZGUMKY €KOHOMIKU.
A0oice cmabinizayisn 0ianbHOCMI NPOMUCTOBUX NIONPUEMCIMG MA NIOMPUMKA CMINIKOI meHOenyii Hapowents 00 emie npoMUcI08020
SUPOOHUYMBA HANPAMY NO8 A3aH0 3 Pinancosum 3abesnevennam. Hanpuxknao, nedocmammuiii pisenb po3eumxy QiHancosux ycmanos
Ma [HBECMYBAHHSL BLILHUX KOWMIE PealbHO20 CEKMOpY 6 CHeKYISMUGHI Onepayii 3amicmb 6UKOPUCMAHHS IX 3a0s 8i0MEOPEHHs
OCHOBHO20 KANimamy ma HapowjeHHs. NOMY*CHOCMell € OOHUM I3 MAKuXx yckaaonens. 3i co2o 60Ky ciabka Qinancosa cucmema He
Modice 3abe3neuumu 0OCMAMHIl pi6eHb PO3GUMKY THEECMUYIUHOI OIANbHOCMI, 8HACTIOOK Y020 PeanbHUll CeKmop 3anyiac 81AcHi
Kowmu, wjo 00360158€ 00CA2MU 8 OCHOBHOMY Juuie KOPOMKOCMPOKosux yinetl. Modcna ¢iomimumu, wo Hedocmamuiil (iHancosuil
NnomeHyian ma HU3bKa 30amHicms Gopmyeamu cmabiibHy (QIHAHCO8Y NOAIMUKY € CAAOKUM MICYAMU Y COYIANbHO-eKOHOMIYHOMY
pozeumxy Ykpainu. Tomy oemanvhe 6usyenis KoneepeeHyii pinanco6oeo ma upoOHUL020 CeKMOopie Modice bymu 6paxosaHo nio 4ac
Gopmyeanns npoepam coyianbHO-eKOHOMIUHO20 PO3BUMKY 8 KPUZ0BUX AOO NOCMKPU30BUX YMOBAX.

* % %

Hannas cmambvs nocesujena ucciedo08anuio 63auMoCesisu Mexcoy QUHAHCOBLIM U PEanbHbIM CEKMOPYMU IKOHOMUKYU YKpauHbl.
DKoHOMUYeCKUe MpaHcopmayuy omevecmeeHHOl IKOHOMUKU OeMOHCIMPUPYION OCMPYI0 He0OX0OUMOCHb (DUHAHCOBbIX OCHO8
CIMUMYIUPOBAHUS PA36UMUA IKOHOMUKU. Bedb cmabunuzayus OesmenbHOCMU NPOMbIULIEHHBIX NPeOnpusmuil U noooepicanue
VCMOU4UBoU MmeHOeHYUY HAPAWUBAHUS 00bEMO8 NPOMBIUIEHHO20 NPOU3BOOCIBA HANPAMYIO C6A3AHO C (PUHAHCOBbIM ODecneyeHUeM.
Hanpumep, Hedocmamounwiil ypogens pazeumus QUHAHCOBIX YUPeNCOeHUll U UHBECTNUPOBAHUS C80O0OHBIX CPEeOCM8 PeanbHO20
CEKMopy 6 CHeKVIAMUGHbIe ONepayuu 8Mecmo UCHONb306AHUS UX 05l 60CNPOU3BOICEA OCHOBHO20 KANUMALA U HAPAWUBAHUE
MOwHOCHmel AGNAEMCs OOHUM U3 MAKUX OCNodcHeHull. B ceoio ouepedv cnabas gunancosas cucmema ne modicem obecnequms
00CMamouHblil YPOeHb PA36UMUS UHBECHUYUOKHOU OESMENbHOCHIY, 6 Pe3YIbmame 4e20 peaibHblll CeKMop NpueneKkaem cooCmeeHHble
cpedcmea, Ymo no3eouaem 00CMutb 8 OCHOBHOM b KPAMKOCPOUHbIX yenetl. ModcHo ommemumy, 4mo HeOOCMamouHblil (YUHAHCOBbILL
NOMEHYUAn u HU3KAsL CHOCOOHOCHb YOpMUPOBams CIMAOUNLHYIO PUHAHCOBYIO NOTUMUKY ABNACMCA CIAOLIM MECIAMU 8 COYUATLHO-
IKOHOMUYECKOM pazsumuu Ykpaunsl. [Iosmomy oemanvroe uzyyeHue KOHBepeeHyuu QUHAHCOBO20 U NPOU3BOOCBEHHO20 CEKMOPO8
MOo2ym Oblmb YumeHbl npu YOPMUPOSAHUU NPOSPAMM COYUATLHO-IKOHOMUYECKO20 PA3GUNIUSA 8 KPUSUCHBIX UTU NOCMKPUSUCHBIX YCIOBUSX.

* % %

Introduction: This paper is devoted to the study of the relationship between the financial and real sectors of the economy of
Ukraine. Economic transformations of the domestic economy demonstrate the urgent need for financial bases to stimulate economic
development. After all, the stabilization of industrial enterprises and the maintenance of a steady trend of increasing industrial
production is directly related to financial security. It is also necessary to clarify possible contradictions between the financial and
manufacturing sectors, as well as possible ways to resolve them, because we are talking about the decline or prosperity of the
economy. For example, the underdevelopment of financial institutions and the investment of real sector free funds in speculative
transactions instead of using them to reproduce fixed capital and increase capacity is one such complication. In turn, a weak
financial system cannot provide a sufficient level of investment development, as a result of which the real sector attracts its own
funds, which allows to achieve mainly only short-term goals. It should also be noted that the divergence of the financial and real
sectors is expressed through certain economic relations. As financial institutions play a significant role in the formation of
investment entities, it can be noted that insufficient financial potential and low ability to form a stable financial policy are
weaknesses in the socio-economic development of Ukraine. Therefore, a detailed study of the convergence of the financial and
industrial sectors can be taken into account in the formation of programs of socio-economic development in crisis or post-crisis
conditions.

The purpose of the paper is an in-depth analysis of the relationship between the financial and real sectors, as well as the
consequences of their divergence. The realization of this goal has necessitated the disclosure of the essence of production and
financial institutions, their impact on global crises. The subject of the study was the economic relations of the financial and
production sectors and their features in terms of the economy of Ukraine. The object of analysis is cross-sectoral links and trends in
their development. The reasons for the separation of these sectors are also investigated.

Result. Using the obtained results, an economic-mathematical model of the economy functioning without the direct influence of
the financial sector and a model taking into account the financial sector were built. A comparison of the models proves that the stock
market has an impact on the productive sector of the economy.

Conclusion. The development of the stock market can have a positive effect on GDP growth. However, at the same time it is
necessary to regulate the activities of stock market participants to avoid excessive outflow of funds to the speculative stock market.

Kniouosi cnosa: ¢inancosuii cekmop, peanvHuti ceKmop, 63acmo36 30K QiHAHC08020 MA PeanrbHO20 CeKMOpI8, eKOHOMIKO-
Mamemamuuna Mooenb, (poHO08uULL PUHOK
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BCTYII

AKTyanpHICTh POOOTH MOJSITaE B TOMY, LIO ITiJBH-
IMICHHS C(QEKTHBHOCTI CKOHOMIKH, 3a0C3ICUCHHS CTiii-
KOTO €KOHOMIYHOTO POCTY Ha iHHOBaiHHOMY HiJIIPYyHTI
BHMarae JeTalbHOrO BUBYEHHS 3B’SI3KIB €KOHOMIUHHMX
cexTopiB. BomHOYac omHi€ro 3 yMOB 30alaHCOBAHOCTI
KOHBEpIeHIlii BUPOOHHIOro Ta (PiHAHCOBOTO CEKTOPIB €
Y3TOKEHHS CYCIUTFHUX Ta KOMEPIIHHUX iHTepeciB. Bu-
HUKa€e i HACTyIHE NMHUTaHHI — 4u 3abe3nedye picT (oH-
JIOBOTO CEKTOPY PICT y BUPOOHHUOMY ceKTopi? SIKIo Tak
— TO SIKI pU3HKU MO)K€ TPHHECTH HAAMIpHUH picT (abo x
neperpis) Ha GoHaoBoMy puHKY? 1li nuTanHs ¥ migTep-
JUKYIOTh aKTyaJIbHICTb IIbOTO JOCIIIKEHHS.

Ponb ¢iHaHCIB y pOo3BUTKY BUPOOHHMIITBA Ta CYCHiIb-
cTBa BUBYanM Oarato BucHuX. Cepen Hux — VY. beimk-
xot, M. bynre, P. I'inedepninr, JI. Keitac, K. Mapkc,
. Minns. BnacHe camy npupory B3aeMo/Iii (iHaHCOBOTO
Ta PealbHOTO CEKTOPIB IMOYaIN TOCITI/DKYBAaTH TaKi 3apy-
OixHi BueHi sk . [apmi, A. T'epmenkpon, P. Kamepos,
P. Makkinon. Baromuii BHECOK Tofayv 1 BITYM3HSIHI BUEH]
— O. Bapanoscekuii, B. I'eens, P. JleBin, M. Kpymka,
O. CvmupuOB, T. CMmoBxKenko, M. Cton0oB.

METOIU AOCJILJKEHHSA

JIi1s1 MOCATHEHHSI METH JIOCIIDKEHHS OYJIO 3aCTOCOBAaHO
METO eKOHOMiKO-MaTeMaTI/I‘lHOFO MO/JCJIFOBAHHS.

METOIO crarTi € nocmimKeHHs 3B A3Ky MK (iHaH-
COBHUM Ta PEaJbHUM CEKTOPOM IIUISIXOM MMOPIBHSHHSI JIBOX
€KOHOMIKO-MaTeMaTHYHUX MOJIENEN.

PE3YJIbTATH

OcTaHHI AECATHIIITTS XapaKTePHU3YIOTHCS PI3KUM I10-
CWJICHHSIM BIUTMBY (DiHAHCOBOI c(epyd HA MAaKPOCKOHO-
MIYHI MPOIIECH K B OKpPEMHX KpaiHax, Tak iy CBITi ara-
noM [4, c. 150]. HecriiikicTs (h)iHAHCOBUX PHHKIB IIPOBO-
Ky€ EKOHOMI4HI KpHU3H.

MaremaTiuuHe MOJIEIIOBaHHS JIaHUX IPOIECIB € J0-
BOJIi cKyaHuM. Taka cuTyarlist 00yMOBJICHA!

— CKJIAJHICTIO MAaTeMaTHYHOTO OIHCY AWHAMIKH B3ae-
MoJIii peanbHOTO i (HiHAHCOBOTO CEKTOPiB €KOHOMIKH;

— HECTAIlIOHAPHICTIO PO3TIBTHYTUX HPOIeciB (0COOIMBO
i 9ac Kpu3), TOALI AK TPamulliifHi eKOHOMiKO-MaTeMa-
TUYHI MOJIENi OPIEHTOBaHI HA OIMC PIBHOBAKHHUX CTaHIB
€KOHOMIKH.

BinmoBinHO 70 IOTO JJIS aHAi3y B3a€MOIi pealib-
HOTO i (DIHAHCOBOTO CEKTOPIB €KOHOMIKHM MOTPIOHI JMHAa-
MIYHI MOJIEN, 37aTHi OIMCATH HEPIBHOBAXHI cUTyaii. Y
il poOOTI 3anpONIOHOBaHa 0a30Ba MOJIEIh TAKOTO THILY.
VY Hill BIUIMB ()iHAHCOBOTO CEKTOPY PO3IIISIAETHCS Ha
MIPUKIIAAl BIDIMBY (POHIOBOTO PHHKY aKIlili Ha peaspbHUN
CEKTOP EKOHOMIKH.

BiamoBigHO 10 METH JOCIIKEHHS:

1) crioyaTKy po3risfaeTbcs MOAeNb (GYHKIIOHYBaHHS
€KOHOMIKH 3a BiZIcyTHOCTI (hoHI0BOTO pHHKY (DP);

2) moTiM BpaxOBYETHCS HASIBHICTH (POHJOBOTO PHUHKY
1 aHaII3yIOTHCS 3MiHH y (DYHKI[IOHYBaHHI €KOHOMIKH.

10

Moens Ma€e arperoBaHuil xapakrep, y Hiil:

— EeKOHOMiKa MpEeICTaBlIeHa SK CHCTEMa B3ae€MOJIil
JIBOX CEKTOPIB:

a) BupoOHuuoro cekropy (BC), sxuil Bupobise To-
Bapy i MOCIyru AJsl KIHIIEBOTO CIIOXKUBAHHS (peaibHUi
CEKTOp EKOHOMIKH);

6) nmomorocnopapctB (/) siKi crIOXHBalOTh BUPOO-
neHi cekropom BC ToBapu i nmociyru 1 BogHO4Yac 6epyTh
ydacTh y BUpOOHHITBI, 3a0e3neuytoun cekrop BC pobo-
YOI0 CHJIOIO;

— BHKOPHCTOBYETHCS MaKPOCKOHOMIYHHHN IMIAXiM, Bij-
TIOBITHO IO SIKOTO BCS MpoAyKuis cextopy BC, BupoO-
JIeHa B OIMHMIIIO 9acCy, PO3TIIIIA€THCS Y BUTIISII arpero-
BaHOTO MPOIYKTY, BaPTICTh SKOTO B MOCTIMHMX HiHAX J0-
piBHIOE F (OIHONPOAYKTOBA MOJENb). Y MOTOYHHUX IIHAX
BapTICTh MPOAYKLi AopiBHIOE F' - P (ToOTO 3HaueHHs BBII);

— MPOAYKIIisl BUPOOHUIOTO CEKTOPY CIOKHBAETHCS SIK
HaceneHHAM (cexTopoMm /I), Tak i camum BC (3 meroro
MITPUMKH BIITBOPIOBAJIEHOIO mpotecy). Jxepenom Haj-
XOJKEHHS TPOIIOBHUX KOWTIB y cektop BC € rpomri Big
npuadGaHHs BUPOOJIEHUX HUM TOBapiB 1 MOCIYT HaceJeH-
HSIM, JDKEPEJIOM HaJXOJPKEHHS TPOIIOBUX KOIITIB y CEK-
TOp JOMOTOCHOJAPCTB € BCi BHIU TPOLIOBUX JIOXOJIB
(3aproiata, mpuOYTOK, AWBINCHIW TOIIO), SIKI HACCICHHS
OTpUMYE€ B pe3ynbTaTi pyHKIioHyBanHs BC;

— KpIM BHIUIAT JOXO[IB HACEIECHHIO KOIITH CEKTOPY
BC BuTpayaroThcs TakoX Ha HAKOMWYEHHS (NMOTCHIIHHI
inBecTHIlii). BinTBOpeHHS eKOHOMIKH 3a0e3meuyeThes 3a
paxyHOK BHMKODHCTaHHS HAaKONHYCHb y BHPOOHUIOMY
CEeKTOpi;

— HaceJIeHHS] BUTPAYae CBOi KOLITH Ha CIIOXKHMBaHHS 1
30epexeHHs1. [lonuT HaceneHHs Ha arperoBaHuil IPOIYKT
cextopy I1C Bi3Ha4YaeThes! PyHKIIEIO CIIOKUBYOTO TIOTHUTY,
SKa TPUOJIM3HO TPOTIOPIiiHA KyIiBEJIbHIH CHPOMOKHOCTI
HasiBHUX Y HACEJICHHS KOIITIB;

— mapaMeTpH TOMHUTY 1 MPOTO3UIIi] 3aJIeXkKaTh BiJ Ky-
MBENBHOI CIPOMOXHOCTI TPOIIOBHX KOIMITIB, TOOTO Bif
TOTO, SIKY KUIBKICTh MIPOIYKTY MOKHA MPUAOATH HA OJHY
TPOIIOBY OJMHHUIIIO;

— BHPOOHHITBO TPOIYKINI 332 OAWHUIIO Yacy 3aie-
JKUTPH BiJ BUTpPAT, BOZHOYAC 3 POCTOM MacmrTabiB BUPOO-
HHILITBA KUIBKICTh NMPOAYKIII Ha OJMHMIIO BUTPAT MOXKE
SK 3MEHIIyBaTuCs (3MEHIIYEThCs Binjava), Tak i 301b-
nryBatucs (30UIBIIYETHCS Bijayda);

— 3AJICKHICTh KUTBKOCTI BHPOOJIEHOTO MPOAYKTY Bif
3afisiHuX (piHAHCOBHMX KOWITIB 3 ypaxyBaHHIM iX KyTIi-
BEJIBHOI CIIPOMOXHOCTI.

Tomy Maemo Taki mapameTpH:

F' — Bapricts cymapHO BHPOOIEHOTO IPOLYKTY;

P —innexc uin (nedusrop);

M , — TPOLLIOBi KOLITH y BUPOGHHYOIO CEKTOPY;
M ,(¢) — rpomwoBi KOIITH B JOMOTOCIIONAPCTE;

kh — JIOJIs TPOIIOBHX KOIITIB, SIKYy JIOMOTOCIOAApCTBa

BUTpAYarOTh HA CIIOKUBAHHS,
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h — nons BapTOCTi MPOAYKIIii, IO ¥Ie Ha TOXOIU
JIOMOTOCTIOIapCTB (3apIuiaTta, JUBiICHAN);

k , — AOJS IPOLIOBHX kowrrie BC, mo ¥ige Ha Bia-

TBOpPEHHSI OCHOBHUX (DOHIIIB;

a — xoe(ilieHT MPOIOPILIHHOCTI CTAHOBJIEHHS piB-
HOBa)KHMX IIiH;

C — Bigjaya BiJ BKJIaJI€Hb,

f — xoediuient mponopuiiHocTi pocTy iHBeCTHIIil
JI0 POCTY 00’ €My BUPOOHUIITBA;

B3aemogzis MKk ceKTOpaMu pO3IIISAAETHCS Y MOJEN]
OJIHOYACHO Yepe3 pyX HPOIYKTY, i 4epe3 IpOILOBi IO-
TOKU. Ha/utimKoBa BeJIMYMHA IPOIIOBUX KOIITIB opMye
curyamiro iHQIImii, a HepocTaTHI — nedurnito. Y mep-
IOMY BUNAJKY iHeKC Lin P 6inblue Hyns, y Apyromy —
MEHIIIe HYJIA.

JluHAMiYHMMM 3MiHHUMH Mojeni € Bennuunun M »o

M, i P, 3mina sxux moxe GyTH OIMCAHO HACTYITHHUMH
PIBHSHHSMH:
k,-M,—h-F-P=0,
k,-M,+k,-M, —F-P=0,
M, +M,=M,
F=f-(k,-M,|Py.

VY pesynbrari QyHKIiOHYBaHHS moAi0HOT Monemi y AT
BUHUKAaTUME HaJUTMIIOK TPOLIOBHX 3a0LIaKEeHb 1 came y
TaKiif cHTyauii BAHUKAIOTh NePEeAyMOBH JUIsl BHHUKHCHHS
(hOHIOBOTO PHHKY — BUPOOHHUHIA CEKTOP 3alliKaBICHHH Y
3alydeHHI BUIBHUX TPOIIOBMX KOIITIB, a YacTHHA Hace-
JICHHSI TOTOBA KYIIMTH aKIii yCIIIHNX MiIIprueMcTs [3, c. 126].
BopHowac He BUKIIOYEHA CHUTYyaIlis, KOJU TPaIUIIETHCS
BIATIK TPOILOBUX KOIITIB i3 PEaJbHOTO CEKTOPY E€KOHO-
MIKH y CHEKYJISTHBHI Orepartii.

VY 3B’s3Ky 3 TOSIBOIO (DOHJJOBOTO PHHKY 3 SIBIISIETHCS
HU3Ka HOBHX ITapaMeTpiB:

S — moutst 36epeskens I, sKi MIIUIM Ha PUHOK aKITii;

M | — rpowi Ha BTOpUHHOMY PUHKY aKIiiii;

AM

N

POIO 1HBECTODIB;

— 3MiHHA CyMa aKIliif, 0 3aJIC)KUTh BiJ HACT-

PS — 1HJIEKC I[iH Ha aKIIii;

"

N — KinpKicTh aKiiiii Ha BTODHHHOMY PHHKY;

AP — nunamika 3MiHu iHAGKCY IiH aKILii;

k. — xoediuient nponopuiiiocti Temnis 3min M
BiJTHOCHO TEMITiB 3MiHU iHIEKCY IiH Ha aKIii;

g — xoeillieHT, 0 BPaXOBY€ ICUXOJIOriuHUI HACT-
piit iHBecToOpiB.

MaremaTudHa MOJIENb, [0 BPaXOBYE 3a/1aHi [POLECH
OpE/CTaBICHA HIDKYE.

M,

=k,-M,—h-F-P,

M,
dt

dM, dAM
Wy s
dt

=h-F-P—|k,-M,+s- +AM,,

dM,  dM, dAM,
=s- +

S

(M,=5-M,+AM ),

dt dt dt
d—P:a-(kh'Mthk ‘M, —F-P),
dt P p
M,
F:f.(kp.Tp)c,
dP ,.
7 =a,-(M,~Ny-P)>
AP AM P
L:ks‘AMs' l——"s .(ds)/ps,
dt g*M, ) dt

Ls Momenp Bimpi3HAETHCA Bil MOMEPETHBOI THUM, IO
JIOMOTOCTIOIaPCTBA YAaCTHHY CBOIX KOIITIB HAMPaBIIIOTH
Ha (onmoBuii puHOK akuiid. L{i komTk 3i cBOro GOKy
MOTPAIISIFOTh Ha TEPBUHHUA PHHOK aKWid Ta HAyTh Ha
HapOIIeHHS BUPOOHUITBA. ['porti Ha BTOPHHHOMY PHHKY
aKIlif CKJIAAI0ThCA 3 2-0X YAaCTHH — BITHOCHO CTa01IbHOT

cymu (S-M,) ta 3minnoi cymu AM , sika 3amexurs

BiZl HacTporo iHBecTopiB [2, c. 55]. Lli kot He WAyTh Ha
PO3BHUTOK BHUPOOHMITBA, 8 (PAaKTUYHO BIATSIYIOTHCS 3 €KO-
HOMIKH, TIPOTE 1I¢ MA€ BEJIMKUIA BIUIMB HA 1HICKC IIiH aKIii.
OctaHHi 2 piBHSHHS BJIaCHE ONKCYIOTh (YHKIIIOHY-
BaHHs (hoHAOBOrO puHKY. OmMcaHO 3MiHY IHIEKCY IiH

aKIn PS BHACJIIZIOK JHHAMIKH TIOMUTY Ta MPOTIO3HUIIil.

3 ormsaay Ha picT BUPOOHUIITBA BHACHIOK 1HBECTHIIIH
orpumaemo # pict BBII, mo i € KII090BUM TTOKa3HHKOM
MOPIBHSAHHS 000X Mojene (amke BiH 00’ €KTUBHO Xapak-
TEepHU3y€e E€KOHOMIYHHH pIiCT Ta e(eKTUBHICTh MOTOYHOI
MOJIEJTi TOCTIOIAPIOBAaHH). 3a BiICYTHOCTI Pi3KUX CTPHO-
KiB Ta NeperpiBy BTOPMHHOTO PHHKY aKIiil crocrepiratu-
MmeThbes crabiunpHuid pict BBII Ta rpomoBoi Macu sik Bu-
POOHMYOTO CEKTOPY, TaK 1 JOMOTrOCIOIAPCTB.

Skmo >k OyayTh IPUCYTHI CKA4KX (BHACIIJIOK CIIEKY-
JSITUBHUX ONepaliii KpyIHUX TIpaBliB PHHKY), MOXKJINBA
MaHika Ta 00BajJM Ha PUHKY, IO MPU3BEAE A0 TOTO, IO
JIOM TIPUNUHATE iHBecTyBaTH, i BC BTpatnuTh Ikepeno
IHBECTHIIIH — IO 31 CBOT0 OOKY MpH3BEJC 10 3MEHIICHHS
00’eMiB BUTOTOBIEHOI Tpoaykii [1, c. 8]. BigmosigHo,
cnoctepiratumerses crag BBIIL. 3 wacom ekoHOMiKa mo-
BEPHETHCS 10 MUHYJIMX TEMITIB PO3BUTKY, aJl)K€ IPOIIOBA
Maca 3HOBY IIOBEPHETHCS y BUPOOHUUIHI CEKTOD.

BUCHOBKH

Omxe, y Tporieci MPOBEACHUX JOCIIIKEHb OYJIO OK-
pecieHo ocoOnMBoCTi B3aemozii (hiHAaHCOBOro Ta peab-
HOTO CEKTOpIB eKOHOMikH. SIk ©6aunMo, NepBUHHUI pH-
HOK aKIii Ma€e MO3WTHBHE 3HAYCHHS Ul PEabHOTO CEK-
TOPY €KOHOMIKH, OCKUIBKM 3aJlydya€ BibHI KOLITH Hace-
nennst. OnHak, (POHIOBUH PUHOK MOXKE HOTPAILIATH Y TIe-
perpituii craH, SKWH € HECTIHKAM, MO0 MOXE IPOBO-
KyBaTH Kpu3H, 00Ban KypciB akmiil. OqHak 1e mix cuiry
JMIIE KPYNMHUM TpaBisaM. ToMy HEOOXiIHO BBOAWUTH KOHT-
ponb Han (GpiHAHCOBHMH PUHKAMH, IJIS TOTO a0M BHKIIIO-
yuTH BUKOpUCTaHHs OP Ha KOpUCTh OKpEMUX IPYIL.

BaxnuBicth po0OTH TONATaE y TOMY, LIO KOHBEp-
TeHIIist MDXK (PIHAHCOBUM Ta peajlbHUM CEKTOPaMH iCHYE i
MOXe OyTH PO3IIISTHYTA SIK IHCTPYMEHT JIOCSTHEHHS €KO-
HOMIYHO{ CTa0UIbHOCTI Ta COLIANBHO-TIONI THIHUX IIIJIeH.

Y Maii0yTHROMY LI0 MOAENb MOXXHAa BJOCKOHAIHUTH,
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BBIBIIH OijibIIe Cy0’ €KTiB (PiHAHCOBOTO CEKTOPY, a TAKOXK
BPAaxOBYIOUH CTOXAaCTHYHICTh MONMHTY Ha akmii. Taxox
MOJYKHA BpaxyBaTH MEBHI JIEpKaBHI OOMEXKCHHS MIisUTb-
HOCTI IpaBIiB ()OHIOBOTO PHHKY, SIKi CIIPUSIIN O 3aXUCTY
iHTEpeciB IHBECTOPIB.
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