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THE SYSTEM OF FINANCIAL RESOURCES 
AS A TOOL FOR THE REALIZATION OF THE 
ECONOMIC INTERESTS OF THE SUBJECTS 
AND THE ROLE OF THE MARKET IN ITS 
FUNCTIONING

0ROFKDQRYD�2OJD�$OHNVDQGURYQD��'U��6F���(FRQ����3URI�

7DUDVRY�$OH[H\�9ODGLPLURYLFK��&DQG��6F���(FRQ��

��6DLQW�3HWHUVEXUJ�6WDWH�(FRQRPLF�8QLYHUVLW\��VW��6DGRYD\D������6W��3HWHUVEXUJ��5XVVLD��

��������H�PDLO��LJRUNO#OLVW�UX

�� 9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLWHWVND\D� SO��� ��� 9RURQH]K�� 5XVVLD�� ��������

H�PDLO��WDUDVRYDOH[#UDPEOHU�UX

3XUSRVH��WKURXJK�WKH�DXWKRU¶V�LQIRUPDWLRQ�DQG�OHJDO�DSSURDFK��WR�H[SORUH�

WKH�¿QDQFLDO�UHVRXUFHV�PDUNHW�DV�D�SDUW�RI�WKHLU�V\VWHP�WR�MXVWLI\�LWV�UROH�

LQ� UHVROYLQJ� WKH� FRQWUDGLFWLRQV� RI� LQIRUPDWLRQ� DV\PPHWU\� DQG� WKH�ZHDN�

VSHFL¿FDWLRQ� RI� SURSHUW\� ULJKWV� DQG� WKH� VXEVHTXHQW� LQWHJUDWLRQ� RI� WKH�

¿QDQFLDO� UHVRXUFHV� LQ� WKH� FLUFXODWLRQ�PRGHO��'LVFXVVLRQ�� WKH� DQDO\VLV� RI�

SRLQWV�RI�YLHZ�RQ� WKH�FDWHJRU\�RI�©¿QDQFLDO� UHVRXUFHVª�ZDV�FRQGXFWHG��

RQ�WKH�EDVLV�RI�ZKLFK�WKH�FDWHJRU\�ZDV�SUHVHQWHG�DV�D�V\VWHP�E\�PHDQV�

RI� WKH� SURSRVHG� PHWKRGRORJLFDO� DSSURDFK�� ZKLFK� PDGH� LW� SRVVLEOH� WR�

FODULI\�LWV�HVVHQFH��FRQWHQW�DQG�VXEVWDQWLDWH�WKH�WUDQVIRUPDWLRQ�RI�PRQH\�

LQWR�¿QDQFLDO�UHVRXUFHV� LQ�WZR� LWHUDWLRQV�WKURXJK�DQ� LQWHUPHGLDWH�IRUP���

¿QDQFH�ZLWK�WKH�GHWHUPLQLQJ�SDUWLFLSDWLRQ�RI�WKH�PDUNHW� LQ�WKLV�SURFHVV��

$W�WKH�VDPH�WLPH��WKHUH�LV�D�UHVROXWLRQ�RI�WKH�FRQWUDGLFWLRQ�RI�LQIRUPDWLRQ�

DV\PPHWU\� DQG� D� ZHDN� VSHFL¿FDWLRQ� RI� SURSHUW\� ULJKWV�� :LWKLQ� WKH�

IUDPHZRUN�RI� WKH� LQIRUPDWLRQ�DQG� OHJDO�DSSURDFK��D�PDWUL[�RI�HFRQRPLF�

FRQWUDGLFWLRQV� DQG� PHWKRGV� IRU� WKHLU� UHVROXWLRQ� KDV� EHHQ� FRQVWUXFWHG��

ZKLFK� DOORZHG� WR� GHWHUPLQH� WKH� ERXQGDULHV� RI� WKH� ¿QDQFLDO� UHVRXUFHV�

PDUNHW��DV�ZHOO�DV�WKH�ERXQGDULHV�RI�RWKHU�¿QDQFLDO�PDUNHWV�E\�IXQFWLRQDO�

FULWHULD��GHSHQGLQJ�RQ�WKHLU�SULPDU\�SDUWLFLSDWLRQ� LQ�UHVROYLQJ�RQH�RI�WKH�

DERYH� FRQWUDGLFWLRQV� DQG� WKH�PHWKRGV� XVHG��5HVXOWV�� WKH� FRQFOXVLRQ� LV�

PDGH�WKDW�WKH�¿QDQFLDO�UHVRXUFHV�PDUNHW�LV�RULHQWHG�SULPDULO\�WR�UHVROYLQJ�

WKH�FRQWUDGLFWLRQ�RI� LQIRUPDWLRQ�DV\PPHWU\��ZKLOH� LW� LV�DEOH�WR�VKXQW�WKH�

PDLQ�FRQWRXU�RI�FLUFXODWLRQ�RI�¿QDQFLDO�UHVRXUFHV��LQFRPH�DQG�H[SHQGLWXUH�

RI�HQWLWLHV��DV�TXLFNO\�DV�SRVVLEOH�DQG�E\�WKH�UHTXLUHG�DPRXQW��DFFHOHUDWLQJ�

WKHLU� PRYHPHQW� LQ� WKH� HFRQRP\�� ZKHUH� WKH� FRQFHQWUDWLRQ� RI� ¿QDQFLDO�

UHVRXUFHV� LV� LQVXI¿FLHQW�� LQ�RUGHU�WR�UHDOL]H�WKH�XUJHQW� LQWHUHVWV�RI�VRFLDO�

GHYHORSPHQW��7KH�SURSRVHG�LQWHUSUHWDWLRQ�RI�WKH�V\VWHP�DQG�WKH�¿QDQFLDO�

UHVRXUFHV�PDUNHW�FUHDWHG�WKH�EDVLV�IRU�FRQVWUXFWLQJ�D�PRGHO�RI�WKHLU�FORVHG�

FLUFXODWLRQ��VSHFLI\LQJ�WKH�FLUFXODWLRQ�RI�WKH�PRQHWDU\�FDSLWDO�RI�.��0DU[�
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��� $OH[DQGURY�$�0��)LQDQFH�RI�6RFLDOLVP��
0RVFRZ��)LQDQFH��������������

��� $U]\DNRYD� 2�1��� $JDUNRY� *�$���

.RUP\VKHY� 9�0�� 0DQDJHPHQW� RI� ¿QDQFLDO�

UHVRXUFHV� RI� WKH� XQLYHUVLW\� LQ� PDUNHW�

FRQGLWLRQV��8QLYHUVLW\�0DQDJHPHQW��������
QR�������������������

��� $ULVWRYD� (�9�� 7KHRUHWLFDO� EDVHV� RI�
LQWHUUHODWLRQ� RI� VHJPHQWV� RI� WKH� 5XVVLDQ�
¿QDQFLDO�PDUNHW��FDQG��HFRQRP\��VFLHQFHV��
����������7RPVN��������������

��� %DUXOLQ� 6�9��� 6DPDUXNKD� 9�,�� 7KHRU\�
RI�)LQDQFH�DQG�(FRQRPLF�'HYHORSPHQW�RI�
5XVVLDQ�5HJLRQV��,UNXWVN��3XEOLVKLQJ�KRXVH�
RI�%68(3��������������������
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