
Acta Academiae Beregsasiensis. Economics

7.     (2024)      7. szám (2024)      Volume 7. (2024)

158

DOI 10.58423/2786-6742/2024-7-158-171
UDC 658.14

Olena ZAIKA
PhD student of the Department of Finance, Banking and Insurance

State University of Biotechnology
Kharkiv, Ukraine

ORCID ID: 0000-0002-1931-5091
Scopu ID: 58513452500

EVOLUTION OF THE CONCEPTS 

-

-

-

-

- -
-

:

JEL Classification: F65, G30

Absztrakt
vezetett, ami viszont új megközelítéseket tesz szükségessé elemzésükben és kezelésükben. Ebben az 



Acta Academiae Beregsasiensis. Economics

7.     (2024)      7. szám (2024)      Volume 7. (2024)

159

válik. Annak ellenére azonban, hogy ezeket a kifejezéseket széles körben használják a tudományos 
  A tanulmány célja a "pénzügyi 

különbségeik és összefüggéseik azonosítása, valamint e fogalmak saját definícióinak megfogalmazása 
figyelembe véve a pénzügytudomány modern megközelítéseit és irányzatait. 

A cél elérése érdekében a kutatás során számos elméleti módszer került alkalmazásra, 
nevezetesen: monografikus - a "pénzügyi architektúra" és a "pénzügyi architektonika" fogalmakkal 
kapcsolatos tudományos publikációk áttekintésére;  összehasonlító elemzés - a "pénzügyi architektúra 

ára, 
a 

r - a pénzügyi rendszer elemei és azok strukturálása közötti kapcsolatok 

nt való felfogását; a történeti 
elemzés módszere - a "pénzügyi architektúra

változások nyomon követését a fogalmi modellezés 
módszere - a kapott adatok általánosítása és a pénzügyi szféra modern trendjeinek elemzése alapján a 
cikk saját definíciókat kínál a "pénzügyi architektúra" és a "pénzügyi architektonika" fogalmakra.

szabályozását és kezelését a gazdasági rendszer makro-, mezo- és mikroszintjén, a pénzügyi 
architektúra pedig olyan átfogó fogalom, amely tükrözi a pénzügyi rendszer szerkezetét és elemei 

figyelembe véve az összetett kapcsolatokat és a dinamikus folyamatokat, míg a pénzügyi architektúra 

Kulcsszavak: pénzügyi architektúra, pénzügyi architektonika, pénzügyi rendszerek 
menedzsmentje, pénzügyi fogalmak evolúciója, pénzügyi rendszerek elmélete.

Abstracts. The development of financial markets and institutions has led to the complexity of 
financial systems, which in turn requires new approaches to their analysis and management. In this 
context, the concepts of
importance. However, despite the widespread use of these terms in the scientific literature, their 
interpretation is often ambiguous and controversial.

The purpose of the study is 

to formulate own definitions of these terms, taking into account modern approaches and trends in 
financial science. To achieve this goal, a number of theoretical methods were used, namely:
monographic -

nalysis - to identify the differences and common 

allowed to formulate the main characteristics and relationships between these definitions; the method 
of systematic approach - to study the relationships between the elements of the financial system and 
their structuring, which allowed to consider financial architecture and financial architectonics as 
integrated concepts with certain characteristics and interactions; the method of historical analysis - to 

allowed to trace changes in the definitions and approaches to these terms in the context of the 
development of financial science; the method of conceptual modeling - based on the generalization of 
the data obtained and the analysis of current trends in the financial sector, the author proposed her 

Financial architecture is defined as a structured model that covers the regulation and 
management of financial components at the macro-, meso-, and micro-levels of the economic system, 
and financial architectonics is defined as a comprehensive concept that reflects the structure and 
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interrelationships between the elements of the financial system. The distinction between these concepts 
allows for a deeper understanding of various aspects of financial management. Financial 
architectonics offers a broader view of the financial system, taking into account complex 
interrelationships and dynamic processes, while financial architecture focuses on specific structural 
components and their regulation.

Key words: financial architecture, financial architectonics, financial systems management, 
evolution of financial concepts, theory of financial systems.

Problem statement.13The efficient functioning of any economic system depends 
on the rational organization of its financial sector. In this context, the concepts of 

allow describing the structure and interrelationships of financial institutions and 
instruments. 

relatively new in scientific use, but have already sparked considerable debate among 
economists, financiers, and other experts. The ambiguity in the interpretation of these 
terms, as well as the lack of a unified methodological approach to their study, create 
certain difficulties in their use in financial science and practice and require elaboration.

Analysis of recent research and publications. The issue of defining the essence 

whom, in our opinion, the following deserve special attention: Barclay M.J., Smith 
C.W. [1], [2], Naumenkova S. [3], Myers S. [4], Laktionova O.A., 
Lukianenko A.S. [5], Zhytar M.O. [6], Lutsyshyn Z. [7], Glushchenko O.V. [8, 9, 10], 
Stetsiuk P.A. [11, 12], Kosova T.D, Deeva N.E., Polzikova G.V. [13, 14], Parubets 
O.M., Dubyna M.V., Zabashtansky M.M. [15], Mandych Oleksandra, Babko Natalia, 
Andriushchenko Iryna, Lachkov Andriy [16], Shkurat Maria. [17], Bayu Yas Wedha, 
Michael Sagar Vasandani, Alessandro Enriqco Putra Bayu Wedha [18], Natig 
Ismailov, Emira Kozarevich [19], Franklin Allen, Ansgar Walter [20], Norber J. 
Gaillard, Michael Weibel, and J. W. Wolff [20]. Gaillard, Michael Weibel [21], 
Adebayo Olukoshi [22], Nemsadze G. G. [23], Mostovenko N. A., Zabediuk M. S. 
[24], Bondarenko O. S, Seliverstova L. S., Adamenko I. P. [25, 26] and others.

Identification of previously unidentified parts of the overall problem.

which creates confusion and complicates their practical application. Domestic and 
foreign scholars propose different approaches to defining these scientific definitions, 
but the lack of a unified terminology limits the possibility of their systematic analysis 
and implementation in practice. In addition, today's conditions require updated 
approaches to understanding financial structures, which is not fully reflected in 
existing research. Therefore, there is a need for a comprehensive analysis of the 

ir 
generalization, rethinking and formulation of their own interpretation. This will 

                                                            
13 © Zaika O.
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eliminate terminological uncertainty and ensure more efficient use of these definitions 
in financial science and practice.

Formulation of the objectives of the article (task statement). The purpose of 

interrelationships, and to formulate the author's own definitions of these terms, taking 
into account modern approaches and trends in financial science.

Summary of the main research material. Financial architectonics is an 
important concept of modern financial and economic science, which aims to study the 
structure and interrelationships between different components of the financial system, 

concept of architectonics as the relationship between ideal internal content and ideal 
external form was formulated in ancient times by the prominent architectural theorist 
Marcus Vitruvius [27].

Immanuel Kant, a fa

therefore, it must 
development of architectonics, the methodology emphasized the importance of a 
single goal or idea that contributes to the harmonious combination of all parts into a 
coherent system. Kant emphasized that only systems based on an idea can achieve 
architectonic unity.

In the context of finance, architectonics manifests itself through a clear division 
and correlation of parts of the financial system to express the laws of its functioning. 

It is curren
into scientific use. Different sources attribute its authorship to different people: some 
authors believe that the term appeared in the 90s of the 20th century as part of the 
evolution of financial theory; others point to its appearance in the 2000s, linking it to 
the development of new financial instruments and the growing complexity of financial 
systems; some researchers are looking for the term's appearance in even earlier works, 
linking it to general systems theory and engineering architecture. At the same time, it 

established definition and is used differently in different contexts, sometimes even as a 

In our opinion, financial architectonics and financial architecture are closely 
related but not identical concepts used to describe the structure and functioning of the 
financial system.

Financial architecture is a more general concept that encompasses all elements of 
the financial system, including institutions, instruments, markets, and the regulatory 
framework. It describes how these elements interact with each other to ensure the flow 
of funds in the economy. Financial architectonics, on the other hand, is a more 
conceptual concept that refers to the principles and patterns that underlie the structure 
and functioning of the financial system.
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The process of creating an effective financial architectonics began in the late 

financial architecture came from the critical feedback of the Advisory Commission, 
which was established in 1998 at the initiative of the US Congress. The Commission 
expressed serious concerns about the activities of international financial institutions 
such as the IMF, the World Bank, and regional development banks, which led to the 
launch of significant reforms [29].

Let us consider how these concepts have been interpreted and evolved in the 
works of foreign and domestic scholars. Thus, M. Barkley and C. Smith interpret the 

he context of 
raising debt capital. They conclude that the main factor that influences the features of 
financial architecture is the investment opportunities of the enterprise [30]. Based on 
their research, the authors note that firms with a higher market value to book value 
ratio (i.e., those that are actively developing) use less debt capital than firms with a 
lower ratio (mature firms). They also emphasize that the size of an enterprise has a 
significant impact on its financial architecture. Large and small firms have different 
access to the debt capital market: small firms are more likely to turn to short-term bank 
loans, while large firms are able to attract government and long-term loans.

In 1999, S. Myers [31] introduced a multidimensional concept known as 

between financial and human (intellectual) capital, ensuring an appropriate balance in 
the context of specific conditions. Particular attention is paid to the dynamic nature of 
processes in modern enterprises, while the financial architecture and its components 
remain flexible and able to adapt to the impact of both internal and external factors.

Ukrainian scientists O. Laktionova and A. Lukianenko consider financial
architecture as a dynamic system that is an integrated set of interrelated characteristics. 
These characteristics reflect the main regularities and determine the qualitative 
features of the implementation of the financial activities of an economic entity. They 
include the structure, volume, reproduction potential, efficiency of financial activities 
and their impact on the market value of the business [32].

M.O. Zhytar [33] notes that financial architecture is a complex system that 
includes individual elements with their characteristic interrelationships and structural 
subordination. This system can be studied using system analysis and mathematical 

phasizing the importance of hierarchy. In his opinion, 
architecture has a clear hierarchy in the combination of elements, while architectonics 
describes the arrangement of elements and various connections between them, which 
makes it a broader and more inclusive concept.

According to Z. Lutsyshyn, financial architectonics consists of the most 
integrated areas and links of national financial systems, organizational forms of 
currency relations and global financial organizations that provide supranational 
regulation to increase the stability of global financial markets and national currency 
markets. This regulation is based on the principles and mechanisms of market and non-
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market distribution and redistribution of global financial resources and capital [34].
T

became widespread in the Ukrainian economic literature in the 2010s. For example, 
O. Glushchenko [35] defines the concept of financial architecture as a part of the 
financial space in which architectonics operates - a specific structure of the financial 
space that allows to study the integrity of the phenomenon, its external environment 
and internal structure. In his opinion, the difference between architectonics and 
architecture is that architecture always implies integration and hierarchy, while 
architectonics allows expanding this concept through constellation - the spatial 
arrangement of elements without clear connections and hyperarchy.

In another scientific work [36] continuing the study of this issue, the scientist 
characterizes financial architectonics as a structure of the financial system that 
corresponds to its internal essence and ensures the effective functioning of the 
processes of formation, accumulation and movement of cash funds. He emphasizes the 
methodological aspect of this concept, which is introduced into scientific circulation as 
a specific category that describes the principles of building a financial system and 
allows to determine its overall dynamics, development vectors and directions of 
transformation to achieve strategic social goals and objectives.

Sosnovska O. [37] believes that the main idea of modern financial architectonics 
is to take into account the interconnection of financial components with key factors of 
macro- and microeconomic development.

The authors of the Financial Architectonics textbook of the same name define it 

the financial environment, characterized by the ability to change under the influence of 
internal and external conditions in order to overcome the contradictions of financial 

[38].
P. Stetsiuk considers the financial architectonics of an enterprise as a logical 

structure of the components of its financial activity, which ensures their optimal ratio. 
It takes into account external economic factors and, through the implementation of 
financial management decisions, allows to effectively influence the entire process of 
reproduction [39].

Continuing to explore financial architectonics in another scientific work [40] The 
professor proposes to define it as a rational structuring of the elements of financial 
activity that ensures their optimal ratio. He also emphasizes the importance of 
assessing external economic factors and dominants through the implementation of 
financial management decisions that take into account the specific archetype of 
economic activity, allowing for effective regulation of the entire reproduction process. 
It is also worth noting that the scientist proposes to use the archetype methodology to 
study financial architectonics.

ation, 

T. D. Kosova, N. E. Deeva, and G. V. Polzikova consider financial architecture 
as a conceptual model of the financial system functioning, which includes regulation 
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of its components at the macro-, meso-, and micro-levels. They consider it a socio-
economic system that goes through certain stages of development: inception, growth, 
maturity, and accumulation of imbalances. In their opinion, the global financial 
architecture is based on the activities of international financial organizations that carry 
out global governance to neutralize destabilizing factors in the global economy and 
ensure the sustainable development of national financial systems [42]. In their other 
work researchers [43] note that financial architectonics is based on the harmonious 
relationship between the elements of the financial system, which are united into a 
single whole, and which is embodied in the formation, distribution and use of financial 
resources, the movement of cash generated by operating, financial and investment 
activities, as well as in the preparation and control of budgets for economic, 
management and marketing activities. As a synthetic category, financial architectonics 
formalizes the principles of construction and interaction of financial, economic, 
management and marketing systems, determines the vectors and overall dynamics of 
their development towards achieving a specific mission and strategic objectives.

According to the definition of O.M. Parubets, M.V. Dubyna, and M.M. 
Zabashtansky, architectonics is a more general concept used to evaluate and analyze 
an integral system by considering its components. It is aimed at reflecting the structure 
of complex systems, identifying major and minor elements. Scientists believe that 
when analyzing financial architectonics, it is necessary to take into account the basic 
principles of systems theory, network economy, digital transformation and 
informatization [44].

T. D. Nechyporenko and O. S. Musiatovska expand the application of a 
systematic approach to the definition of financial architectonics, considering it as a 
spatial and temporal structure of interdependent and interrelated elements of the 
financial environment. This structure can change under the influence of internal and 
external factors to overcome the contradictions of financial globalization. According to 
the authors, financial architectonics studies the general patterns of building integral 
systems that are characterized by self-sufficiency, internal unity and completeness. 
They pay special attention to the need to digitalize financial architectonics through the 
introduction of digital technologies [45].

Having studied different approaches to the interpretation of the essence of the 
concepts o
definition, which reflects their main characteristics and interrelationships in the 
modern financial system.

Thus, in our opinion, financial architecture is a structured model that covers the 
regulation and management of financial components at the macro-, meso-, and micro-
levels of the economic system. It includes the processes of formation, distribution and 
use of financial resources, cash flows generated by operating, financial and investment 
activities, as well as the preparation and control of budgets for various activities. 
Financial architecture implies a certain hierarchy in the combination of elements, 
determining their role in ensuring the stability and efficiency of financial processes.

Financial architectonics is a complex concept that reflects the structure and 
interrelationships between the elements of the financial system. It includes the spatial 
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and temporal organization of the financial environment, characterized by the ability to 
change under the influence of internal and external factors. Financial architectonics 
takes into account the fundamental laws of building integral systems, emphasizing 
their self-sufficiency, internal unity and completeness. It also encompasses networking 
and digital transformation, which allows the financial system to adapt to modern needs 
and ensure the sustainable development of national and global financial markets.

Conclusions and prospects for further research. The study showed that, 
al
common features, they differ in content and approaches to their understanding and 
application.

Financial architecture is a structured model that focuses on the regulation of 
financial components at different levels of the economic system. It includes financial 
resource management, capital formation and distribution, and ensuring the stability 
and efficiency of financial processes.

Financial architectonics, in turn, is a broader concept that covers not only the 
structure but also the interrelationships between the elements of the financial system. It 
emphasizes the importance of the interaction of internal and external factors, the 
impact of digital technologies, and the need to adapt to the current environment.

The distinction between these concepts allows for a deeper understanding of 
various aspects of financial management. Financial architectonics offers a broader 
view of the financial system, taking into account complex interrelationships and 
dynamic processes, while financial architecture focuses on specific structural 
components and their regulation.

These concepts are important for the development of modern financial science 
and practice, as they help to create effective models for managing financial systems, 
taking into account both internal and external factors. Further research in this area can 
contribute to a deeper understanding and improvement of financial management at 
different levels of economic activity.
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