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V]IK 336
A. I I'YJIEH

Misxcpezionanvna Axademis ynpasninms nepconaiom, m. Kuie

®IHAHCOBI IHHOBALLII 1K YUHHUKM
KOHKYPEHTOCMPOMO)XHOCTI KPAIHU

Haykosi npaui MAYT, 2013, eun. 1(36), c. 130-137

Micuye i poav Hayionanvioi iHHOBAYILIHOL NOIMUKU, YNPABHIHHIS HE 8 CMPYK-
mypi 0epacasgiozo pezymosants eKoHOMIKOW SUSHAUAIOMbCSL Cneyugikon ca-
MO020 THHOBAUIIH020 Npouecy Sk 00’ckma ynpaeainmns. Innosayiiinui mexanism
6invuo1o miporo, v inwi exemenmu HTII, noe’szanuii 3 ¢inancosumu, mosap-
HO-2POULOGUMU BIOHOCUNAMIU, SKI 0NOCEPEOKOBYI0Mb 6Ci cMaAdii 11020 PO3POOKU 1

peanizaui.

OnTuMiszallis cTaHoBUINa y r100aTbHOMY
(hinaHCOBOMY CEKTOpi BUMara€ BUBa)KEHUX 3a-
XO/iB (DIHAHCOBOI TOJITUKHA, SKi CIPSIMOBaHI
Ha YCYHEHHSI HalPyKeHOCTI Ha puHKax (hiHaH-
COBUX peCcypciB, y HisibHOCTI OaHKIB i KOpITO-
paiiif, Ha (opMyBaHHS OiJIBIIT CIPABEIJIUBUX
TPAaHCIPAHUYHUX ITOTOKIB KamiTamy (30Kpema,
3a Yy4yacTio KpaiH 3 nepexilHuMu (piHaHCOBUMU
cCUCTEeMaMU, 3 pUHKaMHU, 1110 (hOPMYIOTHCS ).

Be3yMOBHO, CJii BUPOOUTH KOMILIEKC 3a-
XOJ[iB, CIIPSIMOBAHUX Ha OOMEKEHHSI SIK HEHa-
BMUCHUX, TaK i IIbOBUX MOOIYHNX eeKTIiB Bij
3ax0/liB TOJIITUKHU, 1O MPOBOJAITHCSI TIEBHUMM
KpaiHamMu Ta rpynaMu Kpaid. Kpim Toro, 1o11iib-
HO 1oA0aTH TIPO CHiJIbHI 3YCHJIISI B KOHTEKCTI
60pOTHOM 3 KPU30TO MisKHAPOIHUMHU 3YCHILISIMHU.

Pimenns ycix 1ux 3aB/aHb BHUMara€e Iio-
JITUYHOTO KOHCEHCYCY sIK Ha PiBHI KpaiH, Tak
i r06aabHOrO CIIBTOBApHUCTBA, IOAJIBIIOrO
3MIIIHEHHS MiKHAPOAHOI CIiBIIpalli, 0COOJNBO
B ITIOTOYHUX CKPYTHUX YMOBaX. AJ’Ke, BpDaxoBY-
104M r100aIbHI MacITabu Kpusu, e(hexT HaIio-
HAJbHUX 3aXO0/[iB PETYJIITOPHOI TIOJIITUKA MOJKE
OyTH SIKICHO TIOCUJIEHMIA, SIKIIO iX ITPOBEIEHHS
Oyze CKOOPAMHOBAHO MiK yciMa KpaiHaMu, 110
3ITKHYJIUCS 3 KPU3OIO.

[TutanHsaM po3pobKuM Ta MOMIyKy (iHaH-
COBUX IHHOBAIlill y CUCTeMi NPIOPUTETIB COIli-
aJIbHO-€KOHOMIYHOTO PO3BUTKY Ha Cy4acHOMY
eTarli NMPUCBIYEHO P/l 1Pallb BiJOMUX BITUM3-

HSIHUX Ta 3apyOisKHIX aBTOPiB, 30KpeMa TaKHX,
ak B. byaxina, I. Bypakoscbkoro, B. Tefits,
T. €pumenka, O. Kupuuenka, T. Koaspuy-
ka, C. Kozauenko, /I. Jlyk'suenka, 1. Jlynina,
B. Masypenka, B. Hosuipkoro, B. Ounumien-
ka, B. Omapina, €. Ilanuyenka, A. [Topyunuxa,
O. Cremanosa, H. ApoBoi Ta iH.

Pazom 3 TuMm, y HayKoBiil JjiTeparypi, 1npu-
4OMY SIK Yy 3apyOisKHUX, TaK i BITYUBHSIHUX €KO-
HOMIUHUX TyOJIiKaIlisax, OpaKye CUCTEMHUX J10-
CJTJKeHb TOIIYKY (hiHaHCOBUX iHHOBAIl SK
YUHHUKIB TiJABUIIEHHS KOHKYPEHTOCIIPOMOXK-
HOCTI KpaiHM, a TaKOX BUSBJIEHHS (QYHKITIO-
HaJIBHUX 3B’SI3KiB MiXK JIOTIKOIO iHCTUTYITIITHOTO
peryJoBanisi, MpobJeMaTHKOI0 HAyKOBO-TEX-
HIYHOTO, IHHOBAI[IMHOTO PO3BUTKY Ta CTAHOM
BATIOTHO-(DiHAHCOBUX MEXaHi3MiB.

Busnaunmo ¢inancosi iHHOBaIlii Ta 00TpyH-
TYEMO iX BIIJIUB HA KOHKYPEHTOCIIPOMOKHICTh
KpaiHu.

Posp’g3anisg KOMILIEKCHOTO 3aBAaHHs (op-
MyBaHH (PiHAHCOBOTO CcepeIOBUIINA, 1110 TapaH-
TyBajio 6 Oe3MeYHHil PO3BUTOK, € MOKIUBUM
3a yMOBU (DYHKIIIOHYBAaHHS MOBHOIIIHHOI i-
HAHCOBOI CUCTEMHU B KOMIIJIEKCI TaKUX 11 CKJa-
noBUX Ta (hakToOpiB, SAK OIOMKeTHI (QOoHIM,
(dhiHaHCOBI PUHKH, MIATIKHUIN GalaHe, IepKaB-
Huil 6opr, (pinancosa iHdpacTpykTypa, hiHaH-
CH JOMOTOCTO/MApCTB, (hiHAHCH KOPHOPAIliii
(muB. puc.).
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KOHCONigoBaHUM
oooxer

Lep>aBHUI
6opr

¢diHaHCcOoBI naaTiXKHUIN
PUHKN |:,|> ®diHaHcoBa <,|:| OanaHc
cuctema
diHaHCcK diHaHCcK
Kopnopawin LOMOrocrnogapcTts
diHaHcoBa
iHppacTpykTypa

OCHOBHI CTPYKTYPHi ennemeHTn ¢piHaHCOBOT CUCTEMU

Y BamoTHO-(iHaHCOBI MpobGaeMaTHIl, 3
THOCEOJIOTIYHOT TOYKHU 30pY, MOXKHA BUOKPEM-
JIIOBATH Pi3Hi aCMeKTH, 30KpeMa MoB’I3aHi 3:

* EeKOHOMIYHOIO CYTHICTIO BaJIIOTHO-(piHAH-

COBUX CTpaTerTii, IX METO/IOJIOTTYHUM 3MiC-
TOM;

* (yHKIIOHATBHUMM 3B’I3KaMU 3 peab-
HUM CEKTOPOM, crocodamu 3iHCHEHHS
BIUIMBIB HA COIIaJbHO-€KOHOMIYHi TIpPO-
Hecu y baskaHOMY HarpsiMi;

* TEXHIKOIO 3IiCHeHHS BaJTIOTHO-(iHAH-
COBUX OIlepalliii Ta po3paxyHKiB, 0COOJIH-
BOCTSIMU 1X OpraHisaiiii.

Ckaszane 0OyMOBJIIOE 3HaUeHHS (hiHAHCOBHMX
iHHOBAIlill 32 (DAKTUYHOTO ICHYBaHHS TaK 3Ba-
HOTO JIBA/IIISITUMOTUPUTOIMHHOTO CYCITiJIbCTBA.
Ile osnauae, mo ro6aTbHa CUCTEMA KOMYHi-
Kalliif, MmacoBoi iHgopmMmailii BUCyBa€ HOBI KpH-
Tepii OIIHKKA PiBHA HMUBLJII3AIIITHOTO PO3BUT-
Ky CYCHIJIbCTBA 1 PeajibHO MPUMYIIYE CBITOBY
eKOHOMIKY TpaioBaTii 6e3 Tepepsu. ATpuoOy-
TaMU TaKOTO CYCIJIBCTBA €: BeJUKa KiJIbKiCTh
(axiBIliB 3 BUIIOI OCBiTOM0, 00CATIB iH(pOpPMa-
11i1, posrajiy;keHa Mepea eJIeKTPOHHOI TOIITH,
3HAYHA KIJIbKICTh MEPCOHATBHUX KOMITIOTEPIB,
MOGITBHUX 1 (hikcoBaHUX TesrehOHIB, KiTbKICTh
miakmodeHs 10 Iateprer tomto. Boanouac, cif
BpPaxoOBYBaTH, II[0 YHCJO aKTUBHUX Cy0 €KTiB
(pinaHCcoBOrO PUHKY K Yy CBITI B I[iJIOMY, TaK i
B OKpPeMHUX KpaiHaX, 3MiHIOBaTUMETbCS JIHIIIe
B He3HauHOMY cTyreHi. [le mosgcHoeTbCs THM,

110 /171 YTBOPEHHS HOBUX (PiHAHCOBUX areHTiB,
IHCTUTYTIB, 3/JaTHUX BILJINBATU HA PUHKOBI MTPO-
1ec, ToTpiOHI KOIITH, IKMX, 0COOJUBO 32 YMOB
r71006a/1bHOI (DiHAHCOBOI KPU3H, B HASIBHOCTI He-
Mmae. Tomy He Tibku Moaudikallii 3a BuUIaMU
JISLTBHOCTI, ajie HaBiTh cyO’€KTHI 3MiHM Ha (di-
HAHCOBUX PMHKAX MOB’s13aHi 3 TapaMeTpaMu iH-
HOBAIIMHOTO 3pocTaHHs (K (hiHAHCOBUX PUH-
KiB, TaK 1 BiITBOPIOBAJIbHOI CUCTEMHU B I[1JIOMY ).

CrpykTypHa oprasisailisi BATIOTHO-(iHAHCO-
BUX CUCTEM € He TIIbKU BaKJIMBUM 3aB/IaHHSM,
(hakTopom omTHMi3arii yci€i BiATBOPIOBAJH-
HOI CUCTEMHU B HaI[iOHAJIbHOMY, MI>KHAPOJHOMY
Maciirabax, a i pe3yJIsraToM opasy OaraTbox
COTIiaJIbHO-eKOHOMIUHMX (DYHKITIH, CKJIA0BOTO
3arajbHOI IHCTUTYIIHHOI OpraHisalii y MaciiTa-
6ax zgepsxasu. [Ipuyomy #aeTbest He PO SIKYCh
“opmasibHy HaJIeKHICTH” 10 OLIBII HMIMPOKOI
CTaTUYHOI CUCTEMU OpraHisalliiHnx Ta iHdpa-
CTPYKTYPHUX €JIEMEHTIB 3arajibHOI iIHCTUTYI1iii-
HOI cucteMu. Hacrpas/ii Ha CbOTrO/[HI BaJTIOTHO-
(hinarcoBi cucTteMu BIiZirpalOTh BUPIMIATBHY
IHCTPYMEHTAJIbHY POJIib NIPU peasiisallii KOHKY-
PEHTHUX CTpaTeriii, Mojesell IHHOBAIIHOTO
po3Butky. [Ipuyomy Miciie i posib HalliOHAJb-
HOI iHHOBAIIWHOI TOJIITUKYW, YIPaBJiHHSA HEI
B CTPYKTYPI /Iep:KaBHOTO PEryJIIOBaHHSI €KOHO-
MiKM BH3HAYAIOTHhCSA CIHemu@ikoio caMoro iH-
HOBAIIHOTO TIpoIleCcy SIK 00’€KTa yIpaBJIiHHS.
[HHOBALIMHMIT MeXaHi3M OLIBIIOI MipOIO, Hixk
inmn enementn HTII, nmos’s3anuii 3 ¢inanco-
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BUMH, TOBAPHO-TPOIIOBUMU BiJIHOCUHAMU, SIKi
OIIOCEPEIKOBYIOTh yei cragii ioro po3poOku i
peamizamii. Il o6cTaBuHa, TTONPU TPOPUHKOBI
izieosioremMu, IJIKOM TTEPEKOHINBO BUSIBISETH-
cd B yMOBaX CY4YacHOI peryJibOBaHOI PUHKOBOI
€KOHOMIKM YCiX TIPOBIIHUX KalliTaJiCTUUHUX
KpaiH. [ xoua ocHOBHa Maca iHHOBaIIHUX TTPO-
1[eCIB peali3yeThCs B TAKUX KpalHaX IPUBATHU-
MU KOMIIaHISIMU Pi3HOTO PiBHS i MaciiTady, Ma€e
MicIle i TeH/IeHTIisd “ojlepKaBjieHHs” iHHOBAIliH-
HOTO TIpoIiecy, GiJibIlie TOTro, TakKi TeHAEHIIii Bu-
CTYTAIOTh, 3DO3YMLIIO, He SIK CaMOCTiliHa MeTa, a
AK 3acib AKHAHKPAIIOTO PillleHHsT BUPOOHMYMX
i KOMEPIIMHNUX 3aB/laHb HAIIOHAJIBHOTO PO3BU-
TKY, HaBiTh B iHTepecax MPUBATHUX KOMITaHIMH,
SKi 0OMBAIOTHCSA Y TaKUI croci6 GiabIn BUCO-
KOI IPUOYTKOBOCTI.

Y 6isbIII IMHUPOKOMY KOHTEKCTI, TPU3HAUEH-
H$ Cy4acHOI iIHCTUTYIIHHOI CUCTEMU — MaKCH-
MaJibHE CIPUSHHSI 1HHOBAIlIHHOMY PO3BUTKY,
npuckopernio HTII. Ak BingHauaerbcst y Hay-
KOBIll sriTepaTypi, HEOOXiTHUMU 3aXOAaMU JIJIsT
I[bOTO €:

* GaraTopasoBe IOCUJIEHHS JepP/KaBHOI Mijl-
TPUMKM IHHOBAIIITHOT aKTUBHOCTI 1 CTUMYJIIO-
BaHHS HAyKOBO-TEXHIYHOTO IIporpecy 3a pa-
XYHOK BIiZIMOBiZHOrO 30iIbIIEHHS OIOIKEeTHIX
ACUTHYBaHb, 3BIJIbHEHHS BiJl TIO/IaTKIB BUTPAT 3
npuOYTKY THATPUEMCTB Ha YIIPOBAKEHHS HO-
BOI TEXHIKM, PO3TOPTAHHS 3arajibHO/IOCTYITHOI
iHdopmaliitHoi iHdpacTpyKTypH, aKTUBHOI T10-
JIITUKU 3a0X0UEHHS YIIPOBA/’KEHHSI BUHAXO/IiB;

* KapAMHaJbHE TiBUIIEHHS 1HBECTUTTIHHOI
AKTHUBHOCTI 110 MIPIOPUTETHUX HANIPSIMAX €KOHO-
MIYHOTO 3POCTaHHS 32 PaXyHOK BUKOPUCTAHHS
Jlep;KaBHUX TapaHTii 1 iHBECTUITIH, 1IT0 HA/IaI0Th-
cs yepe3 bank i brojzkeT po3BUTKY, 3/11iicHEHHSA
LJIbOBUX JIeP>KaBHUX ITPOTPaM CTPYKTYPHOI Tie-
peby10BU €KOHOMIK;

* BUPOIIYBaHHSA KOHKYPEHTOCIIPOMOKHUX
Ha CBITOBOMY PHHKY BUPOOHMYO-TEXHOJIOTIY-
HUX CTPYKTYP 3a PaXyHOK peiHTerpailii HayKu
i BUPOOHUIITBA, BiJHOBJIEHHS KOOIEPAIiiTHIX
3B’sI3KiB, (hOPMYyBaHHSI BEPTUKAJBHO IHTETPO-
BaHMX Kopropaliil i ¢piHaHCOBO-IIPOMUCIOBUX
IpyIl, 3/aTHUX JI0O CAaMOCTiHHOTO PO3BUTKY B
yMoOBax ryiobaibHOl KOHKypeHitii [1, 5].

[liaslekTrKa COIiaJIbHOTO 1 HAYKOBO-TEXHIY-
Horo niporpecy, HoBi ropuzonTu HTII, cortianbhi

npobsiemMu r106aIbHOTO XapakTepy i MaciTaly,
caM TepexiJi Bi/l iHAyCTpiaJbHOTO /10 iH(popMa-
IITHOTO CYCIIJIBCTBA, $IKI MaKCUMaJbHO BU3-
HAYaTUMyTh MalOyTHIl PO3BUTOK JIIOJACTBA,
3YMOBJIOIOTh 1 crienidiKy HUHINTHBOTO eTamry
PO3BUTKY BaOTHO-(iHaHCOBUX cuctem. lle-
peayciM BOHA TTOB’g3aHa 3 iH(hOpMaTHU3aIliE€I0 —
00’€KTUBHOIO CTAJI€I0 BCECBITHHO-ICTOPUYHOTO
Ipoliecy, 10 03HAYA€ BUXIiJI JIIOJICTBA HA AKICHO
HOBI pyOesKi PO3BUTKY MPOAYKTUBHUX CHJI i €
OJTHUM 3 HallBa)KJIUBIIINX KPUTEPIiB CyCIITbHO-
O TIPOrpecy.

[mobasnizaliisi Ta MOCKUJIEHHST KOHKYPEHTHOT
6opoTHOM 3YMOBUJIM TIEPEHECEHHS] aKIeHTIB
y KOMEPINHIN [igJIbHOCTI Ta B peryJiioBaHHI
PUHKIB Ha iHHOBAI[iliHi 1HCTPYMEHTU Ta IPio-
puTeTH po3BUTKY. Bike HeOCTaTHRO KOHCTATY-
BaTH, 1110 TOJIOBHI 3aBIaHHs 3a0e3eueHHs 6e3-
IIeKU €KOHOMIKH, TOCIIO/IAPCHKUX areHTiB — Iie
36ip eKOHOMIYHOI iH(opMaIlii TPO KOHKYPEHTIB
1 3axMWCT BJACHWX iH(MOPMAIITHUX pecypciB.
Ha cboromni Gesreka NMpOSIBISIETbCS B JIUHA-
Milli, BIIIIOBIHO 710 301/IbIIIEHHS 3HAYEHHS 1H-
opmaiiHUX TEXHOJOTIHN, MABUAIIEHHS POJIi
MeTa-TeXHOJIOTiH, 3pOCTaHHs Bi/IHOCHOI 3HAYY-
NIOCTI BUCOKOKBaJIi(hiKOBAHOI PO3yMOBOI TIpalli.
Yemix, abo, HABIAKW, — HEYCIX y IbOMY Bif-
HOIIIEHHI Ma€ BayKJIWBI HACJIIJIKA B aCTIEKTI pPO3-
noziry oxoxaiB. Tak, yke mounnaoun 3 1970-x
pokiB XX cr. B 6araThoX KpaiHax, BiAIIOBIIHO 10
nudepentiarii piBHs TpodeciitHol MiATOTOBKH,
ITOCUJTUJIACST HEPIBHICTD JI0XO0/IiB, IPUYOMY Hali-
nomithine — y CIITA, Icnanii, Bennko6puratii,
Y. [TpubimsHo nmapajieJbHO B yaci moioHe
SIBUIIE CIIOCTEPITaE€ThCS 1 B TJI0OATBHOMY MacCIII-
Tabi, 30Kpema 1pu MOPiBHAHHI (DiHAHCOBUX pe-
3yJIbTaTiB PO3BUTKY PO3BUHEHUX KpaiH Ta Kpa-
iH, 1110 PO3BUBAIOTbHCS.

BesymoBHO, y 11bOMY 3B’513Ky MOKHa Ka3aTu
HE TLIBKK PO BiZIHOCHO OGiJIbII MIBUAKE IIiBU-
IeHHsT PiBHST 3apO0iTHOI IJTaTH HAWO1/IbII KBa-
JMihiKOBaHUX 1 OCBIIYEHNX TIPAIliBHUKIB, a i
PO THCTUTYIIHI, MOJITUYHI TA 1HII TPUIUHA
IIbOTO SIBUIMIA. 3aBSIKU I[bOMY BUHUKJIA CUTYa-
11151, KOJIX BeJIMKA YaCcTUHA TPAAMIIIHOTO iH 1y C-
TPiaJIbHOTO BHUPOOHMUIITBA, METATYPrisl, BaKKe
MalmHOOYIyBaHHs, 0O0poOI0BaIbHA TIPOMUC-
JIOBICTh, sIKi paHimie OyJn Maiike IIJIKOM 30ce-
pe/KeHi B PO3BUHEHUX KpaiHaX, MepeHOCAThCS
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710 B KpaiH, 1110 PO3BUBAIOTHCH, a TAKOXK /10 JIeP-
JKaB, sIKi BTPAYaroTh rI1006aabHi KOHKYPEHTHI I10-
3ullii, SIK, HAPUKJA/, YKpaina. Bigrak memiesi
TPY/ZIOBI pecypcu aloTh MOKJINBICTh BUTOTOB-
JISITH TIPOYKITiO TIPH HAabaraTo HUKYMX BUTPa-
Tax Ha 3apOOITHY ILIATY, TOJI SIK JOPOri TPYAOBi
pecypcH, iHdOpMaIIiiiHi IMIHHOCTI Ta TeXHOJIOT1
KOHIIEHTPYIOThCSI B KpaiHax-meTponoiigax. [ls
TEHJICHIlis, 10 y HaNOIIbII BUpaxeHiil ¢op-
Mi posnoyanacsd B OCTaHHI /iBa JAECATUIITTS
XX CT., MPOZIOBKUJIACA 1 TOCUJIUIIACS HA 1TOYaT-
Ky XXI cT. 3okpema it Tomy, 1110 B KpaiHax-Jii-
jiepax MiIHO YKOPIHSIJTHCS HOBI TexXHOJIoTi1, OyB
JIOCATHYTHUN ICTOTHUIN IMporpec y PiBHI KBaJi-
dikaii HaceseHH, 1 BiAOyBCS HOCTYIOBUIA T1€e-
pexiji 10 3aCTOCYBaHHSI Cy4acHUX (DiHAHCOBUX
cucTeM, 3HaueHHS dkux y ¢dopmyBanai BBII
X KpaiH 3HAYHO 3POCJIO.

Taki cucTemMn € BaKJIMBIIIOO Ta HEBiI' EMHOIO
CKJIQJIOBOIO PUHKOBOI €KOHOMIiKH, a 1i PO3BUTOK
MTPOXO/INTD MapasIesIbHO U TICHO MePeTIiTAEThCS
3 TOBapHUM BUPOGHUIITBOM i 06irom. TIpu 11p0-
My OaHKiBCBKi, KpeAUTHI Ta iH. 3aKJaau, 3/ili-
CHIOIOUM TPONIOBI PO3PaxXyHKH, KPeAUuTYyIOuu
TOCIO/IAPCTBO 1 BUCTYMAIOYM MOCEPEHUKAMU Y
[epepo3Ioiii KamiTanxy, iICTOTHO MiJBUILYIOTh
3arajibHy e(eKTHBHICTh BUPOOHUIITBA, CIPUSI-
I0Th ITPOJIYKTUBHOCTI CYCITIJIbHOI TTparti.

Y BUMAJIKY, KOJIU BAAETHCS 3a0€3ME€UNTH 10~
CTaTHBO e(eKTUBHY (PIHAHCOBY CHCTEMY, SIKa
MpUIaTHA /IO CTpaTeriii TPOCyBaHHS YHIKAJIbHO-
r'O HalliOHAJBHOTO CTUJIO pedOopM, MOXKHA T1eB-
Hy KpaiHy 3po0uTH MpUBAOIMBOIO TSI JIIOJIEH,
SKi 6askasn O KUTH, IPALOBATH, BKJIAJATH TPO-
1ri abo TPOCTO MPUIK/KATH 10 Hel. AJKe came
npuBabIMBICTh Ha CHOTOAHI € BasKJIMBUM ra-
pPaHTOM HAIiOHAJbHOI GE3MEeKU, OCKIIbKU BOHA
(pakTUYHO O3HAYAE MOKJIUBICTH KOHIIEHTpaIlii
Ha HaI[lOHAJIbHIA TepuTOpii Ga30BOrO pecypey
iH(opMaIliitHol eKOHOMIKN — JIIOJICBKOTO Ta iH-
hopMarliiiiHoro morexiia;y, a TakKoK crabiibHe
HaJIXO/KeHHS (DiHAHCOBUX KOIITIB.

Ocob6suBy 3HauyIlicTh HaOyBa€ 3aBIaHHSI
3abe3reyeHHst MOTOKY (DiHAHCOBMX IHHOBAIIIN,
SIKUI Ma€ CyINpOBOJIKYBaTH 3arajbHU IHHOBA-
HIITHUI TTpoIlec, Malovyu Ha yBa3i Mporpec HayKu
1 TeXHIKW, aKTHBHE BIIPOBAKEHHS HOBITHIX
TexHoJoriuHuX pimedb. MiHaHCcOBI iHHOBAaIII]
€ CaMOCTIITHOI0 €eKOHOMIYHOIO KaTeropi€io, gka

MpeICTaBIse creludivni BiHOCUHU Cy0 €KTIB
(hiHaHCOBOrO PUHKY 3 yCiMa BJIACTUBUMHU iM
CYTHICHUMHU PUCAMU, a TAKOK OCOOJUBOCTSIMU.
s kaTeropist penpeseHTye mpobIeMaThKY, sIKa
He TLThKY PO3KpUBAE (hiHAHCOBI HACII KN HOBO-
BBe/IEHb, 1 He JIHIIIe OB’ 13aHa 3 (hiHAHCOBO-EKO-
HOMIYHMM aHa/Ii30M iHHOBaIliii, a i1 mepenba-
4ya€ BUBYEHHS IHHOBAIITHOTO IHCTPYyMEHTapito
BJIacHe (hiHaHCOBO-MOHETAPHOTO 00IrYy.

Boxnouac, po3yminHsa (iHaHCOBUX iHHOBA-
1iit moTpebye GiIbII MUPOKOTO TTiAXOLY 0 MPO-
6JieMH, BUSIBIIEHHS SIK 3arajibHUX XapaKTepuc-
TUK IHHOBAIlild, IHHOBAIIIHHOIO IpoIlecy, Tak i
crieruivyHrx 0cobanBoCTell came (hiHaHCOBUX
IHHOBAIIii{, BpDaXOBYIOUM JIOTiIKY, KPUTEPil OIliH-
KU PI3HUX areHTiB COIIaJIbHO-eKOHOMIYHOTO
KUTT. Takuil 1ijxiz; BUMarae, 30KkpeMa, Kpu-
TUYHOI TIEPEOIiHKU 117101 HU3KU TIOCTYJIATIB
€KOHOMIYHOI TeoPii, KOMIIJIEKCHOTO BpaxXyBaHHI
peaJiiii iHdopMaIliitHol eKOHOMIKH, TII06aTbHO-
IO KOHKYPEHTHOTO CepeIoBUINA.

[lo Toro X, cJiijl T0-HOBOMY OIIHUTH KpPUTe-
pii MaTepiaIbHOTO HAYKOBO-TEXHIYHOTO I1POTpe-
CY, OCKIJIBKUA Ha ChOTO/IHI TIPOIPECUBHI SIBUIIA Y
TOCIIOZIAPCTBI, B CUCTEMI MiKHAPOJHUX €KOHO-
MIYHUX BiIHOCUH jieiasii OiJiblie OB I3YI0ThCSI
i3 IIHHOCTSMU 1H(MOPMAIINHOTO TOPSKY, SKi
paHillle 4acTo TO3HAYAJUCS TEPMiHOM “HEBU-
mumi”. Ha Hamry mymKy, 3acTapiiuMu Ta BiKe
HeaJIeKBATHUMU € ITi/IXO/IH, 3Ti/HO 3 SKUMU BU-
POGHUIITBO PO3TJISITAETHCS SIK  BUPOOHUIITBO
BapToCTi (KamiTamy y 3HadeHHi JI0aTKOBOI
BapTOCTi), a00 3BOAUTHCS 0 HHOTO, MTPUIOMY
caMe TOJIi, KOJI BUPOOHUIITBO HE TPAKTYETHCSI
y 3B’513KY 13 3MiHOIO CaMO1 JIIOINHU, XapaKTepoOM
ii skuTTenigabHOCTI. [ToMUIKOBOIO € TyMKa, 110
BUKOPUCTAHHS MOHATTA “TIOACHKUN KarmiTan €
Jtiie MeTadopolo, i “He MOBUHHE OTOTOKHIOBA-
THUCS 3 KalliTaJOM y CIPaBXHbOMY HOTO CEHCI,
TO6TO POOOUMIT HE MOKE OTOTOKHIOBATHCS 3 Ka-
mitamicrom” [2, 325].

Hacnpaszi 1 kamiTas, i kputepii mporpecy,
i cami iHHOBaIii (TOOTO HIETHCSA PO PIBHOIO-
PSKOBI sBUIIA, (peHOMEHU, acTIeKTH COIliasb-
HO-EKOHOMIYHOTO OyTTsI) MalOTh BUPilIaIbHUI
“indopmartiitHuii BMIicT”, KW, BIacHe KaXy4dH,
i Hajlae IM CyTHICHOTO BUpakeHHs, 3abe31euye
mouaTinuui 3mict. Tak, B. HoBumnwkuii, Bin-
3HAYal04u, 1110 TpaJiuiliiiHe TPaKTyBaHHS Karli-
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Tajy “gK yocoOJIeHHSI MUHYJIOI, ypedeBJIeHOI
mparti”, Mo TaKoK MOKe BUCTYIATH Yy BUTJISAI
(dhiHaHCOBUX IIHHOCTEH, Ma€ OyTHU IOIOBHE-
HUM OHOBJICHMMU Ti/IXO/IJaMU, 3TiTHO 3 SKUMH,
BIZIMOBiIHO /10 €BOJIIOIT 00’€KTIB ypeueBIeHol
npaiti, 3pocTaHHsl POJIi MPOAYKIIiI BUCOKOI Tie-
pepoOKH, KariTaa Ma€ gefasti OiibIn BUPaKEHY
indopmariitny npupoay. Kpim Ttoro, “y cdepy
€KOHOMIUYHMX BiTHOCUH He TIPOCTO BXOJSATH BCe
HOBI iH(OpMaIliifHO HACMYeHi TOBapH Ta MOCTY-
rn”, a “gucra” iHdopMallisi TepeTBOPIOETHCI HA
BCe OiJbIIy MiHHICTh, BUTICHSIOYY iHTIi, “Tpy6i”
MmatepiasbHi 1innocti” [2, 115-116].

[ndopmaruzaltia BUCTyae TPUYUHOIO He
TIIBKY HAYKOBO-TEXHIUHOTO, a 1 TOCIIOZIaPChKO-
IO TIOCTYITY 3aTajioM, Oy Iy4r 3MiCTOBHUM HAITOB-
HEHHSIM 1HHOBAIITHOTO TIpotiecy, (haKTUIHUM
pe/IMETOM  HAyKOBO-TIPUKJIQ/IHOI, BUHaXIi/I-
HUIIBKOI JISIBbHOCTI.

ITix iHHOBaIlisIMU B peajibHOMY CEKTOpi, Y
TEXHOJIOTIYHOMY CEHCi, POo3yMiloun 1X K Mak-
poareHTH, a TaKOX Ha KOMEpIIIHOMY piB-
Hi, MalOTb Ha yBa3i caMme KiHIIeBi pe3yJ/ibraTu
IiJTeCTTPIMOBAHOl  BUHAXIIHUIIPKOI, 1HHOBA-
MIHHOI JISIJTbHOCTI, 1110 OTPUMAJIM TTPAKTHUYHE,
marepianbHe (260 iH(popMalliiine) BTiJIEHHS y
BUTJISII SIKOTOCHh MPHMHIIUIIOBO ab0 4YacTKOBO
HOBOTO (200 BIOCKOHAJIEHOTO) MPOLYKTY, HOBOI
MOCTYTH, HOBOTO (BIOCKOHAJIEHOTO) TEXHOJIO-
rivHOTO TIpoIecy. BakjimBOW yMOBOIO € Te, 1110
IeBHA TeXHOJIOTiYHa abo opraHisailiiiHa HOBa-
11151 TPAKTYETHCS K IHHOBAIlisl B EKOHOMIYHOMY
PO3yMiHHI, € ii BIPOBaKEHHS Y BUPOOHUIITBI,
Ha PUHKY, BUKOPUCTAHHS Y TPAKTUYHIN /isIb-
HOCTI €KOHOMIYHUX Ta PEryJIATUBHUX areHTiB i3
BiIMOBIAHUMU (PIHAHCOBUMU, KOHKYPEHTHUMU
HACJIIIKAMU.

DinancoBUMU iHHOBAIISIMU € TPOAYKTH, SIKi
PO3POBJISIOTHCST Ta BIPOBAKYIOTHCSI B €KOHO-
MiuHii cepi i TpH 1TbOMY 3MIHIOIOTH XapaKTep
COIIATbHO-€eKOHOMIUYHUX BIiJ[HOCUH Y CYCITiJTh-
CTBi, TOCIIOJAPCHKUX Ta BUPOOHUYMX il JIFO/IE.
Taxki iHHOBAIIi1 peasi3yoThCsl Ha PI3HUX PiBHAX,
pisHUME Cy6’€KTaMM, MalO4M Pi3Hi HACJIAKU Ta
BUKOHYIOUYH Pi3Hi (DYHKILI.

Tak, Ha piBHI creliagizoBanux (hiHaHCOBUX
CTPYKTYp, TepeayciM 6GaHKiBCbKO-KPEIUTHUX
3aKJajiB, (piHaHCOBI iHHOBaIll TOB'g3aHi 3 iX
creliaai30BaHo0 MigIbHICTIO.

Ha piBui makpocy0’ekTiB (hiHaHCOBI iHHO-
Ballii 3yMOBJIOIOTh TiIBUIIEHHS €(PEeKTUBHOCTI
MaKpOCUCTEMHU B IIIJIOMY, TIepelyciM 3a paxy-
HOK YIPOBA/)KEHHST TEXHOJIOTI PO3PaxyHKiB,
KpeUTyBaHHs, CTPaXyBaHHS TOIIO. 3aBIaHHS
CTBOPEHHSI CHPUSATINBOTO CEPEeJIOBUINA IS
HOBOBBEJICHb, IHHOBAIIHHOTO KJIIMATy TIOCTAJIO
repei HalliOHAJTbHUMU eKOHOMiKaMu Bxke y 80-x
pokax XX cT., a mi3Hime, y 90-X pokax, a TUM
GisbIre y mepiriii gexaai X X1 ¢T., BOHO TIepeTBo-
pustocst Ha Ge3yMOBHUIA iMIIEpaTHB YCITITHOTO
COIAJIbHO-eKOHOMIYHOTO PO3BUTKY B TJI00ATb-
HOMY Cepe/loBUIIl. YKpalHCbKa €KOHOMiKa e
no posnany Pangucbkoro Corody Biguysa 1o-
Tpeby B aKTUBHOMY BIIPOBA/KEHHI PE3yJ/IbTaTiB
HAYKOBUX JIOCJI/KEHD 1 IPUKJIAIHUX PO3POOOK.

Ha piBHI MixKHApOIHUX, MiXK/Iep;KaBHUX BiJi-
HOCWH i1HHOBAIIMHICTb BaJIOTHO-(hiHAHCOBUX
BiJIHOCHH peasi3yeThcsl yepes Mpolecu ONTUMi-
3alil BaJIOTHUX CHCTEM, BUKOPUCTAaHHS HOBUX
(opM MiXKHAPOIHOTO KPEMUTY, PO3PaxXyHKIB,
CTpaxyBaHHS TOIIO.

Ha piBHi HedinaHCOBUX IIJIIPUEMCTB iHHO-
BaI[iliHICTh 3HAYHO 301JIbIIYE MOKIMBOCTI 3Ha-
XOMUTH eDeKTUBHMIT OajaHC MiXK PU3UKOM i
npuOYTKOBICTIO, MPABUIBHO POTMOPSIKATHCS
ocobuctumu inBectuitisimu. (Dixancosi iHHO-
BaIlii MiIMPUEMCTB JIOTIOBHIOIOTh TEXHOJIOTIUHI
iHHOBAIIII, 110 PO3POOJISIOTHCS 1 peani3yloThes
Ha MPOMUCJIOBUX MiITPUEMCTBAX, ¥ HAYKOBO-
TEXHIYHUX OpraHisaligx, y TOMY 4YHWCJi 1HHO-
Barii y BH3 i B oprasnizamisgx manoro 6isHecy.
EdexTuBHiCTb AISABHOCTI TAKUX CTPYKTYP 3a-
JIEKUTH BiJl (piHAHCOBUX 1HHOBAIIIM: SKIIO 3a-
CTOCOBYIOTbCSI HeeheKTUBHI (piHaHCOBI IHCTPY-
MeHTH, iHHOBaIliifHa aKTUBHICTb TMiAIPUEMCTB
Oy/le HU3BKOW, a CEPEIHill BiK BUPOOHUYOTO
YCTaTKyBaHHS Ma€ TEHJEHIII0 /10 MOCTiHHOTO
301JIbIIEHHSL.

Ha piBui inauBiniB dinancoBa iHHOBAITili-
HICTh O3HAYAE€ MOKJIMBICTH TOUYHIIIIE KOPUTYBA-
TH CBOI IHUBIyaIbHi TOTPEeOU BIIPOLOBK YChO-
TO JKUTTS, TOUHIIIE PO3PAXOBYBATHU MPIOPUTETH
(hinaHCOBUX BUTpPAT Ta MOKJIUBOCTI BUKOPWC-
TaHHS TIEBHUX iHCTPYMEHTIB (CKaXiMO, 3aBISTKN
BIIPOBA/IPKEHHIO KPEJIMTHUX KAaPTOK MIKHAPO/IHI
ITOJIOPOKI CTa/IM 3HAYHO 3PYUHIIIUMU 1 JlelieB-
ITUMH, 1 11e B’Ke Hi B KOTO He BUKJIMKAE CYyMHi-
BiB). Ha piBHIi iH1MBIilyaJIbHO-CIIOKUBAIIBKOMY
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HeThest Ipo “meMoKpaTu3ariiio” dhiHaHciB, mMpo
YMOBU PO3PaxyHKIB PU 3/IIMCHEHH] omepaliii
KYTIBJIi—TIPOAaKy, PO HaKOTWYeHHs (hiHAHCO-
BUX KOINTIB MPOTITOM TIPAIe3aTHOTO MEPioy
¥ OTNITUMI3Allito0 MTPOIECiB IX BUKOPUCTAHHS TTiC-
JIsI BUXO/LY JIIOJIMHU Ha TIeHCI0 TOIIIO.

YuM Oifbll CTIHKUMU € MiJCHCTEMH €KO-
HOMIUHOI CUCTeMHU, ii MiKrajyseBa CTPYKTYypa,
yuM OLJIbII BUBKEHUM € CITIBBiZIHOIIEHHS BU-
POOGHUYOTO 1 (hiHAHCOBO-GAHKIBCHKOTO KarliTary
i1 T. iH., TUM OiJIbII KUTTE3LATHOIO € EKOHOMIKA
B 1isiomy. [lopyuiennsa »x MixraayseBUX Ipo-
MOPIIiH 1 3B’A3KiB MiK PI3HUMU KOMIIOHEHTAMU
3araJibHOI cHCcTeMHu Beje 10 Aecrabiiizamii i €
CUTHAJIOM TIePeX0/ly eKOHOMIKH BiJl 6e311e4HOTO
CTaHy 10 HeOE3ETHOTO.

MiskHapOAHUI HOALI mpalli POOUTH HaIio-
HAJIbHI €KOHOMIKM B3a€EMO3AJICKHUMU. Y IUX
YMOBax €KOHOMiUHa He3aJeXHICTh O03Havyae
CTBOPEHHST HAJIIMHUX YMOB 1 TapaHTiil Jist 1ij-
MMPUEMHUIIBKOI aKTUBHOCTI, 3aXWCT BJACHOC-
Ti B ycix i1 ¢hopmax, ckacyBaHHS [lil YNHHUKIB,
3MaTHUX JecTabigisyBaTu cutyaiiio (6opoThba
3 KPUMIHQJIBbHUMM CTPYKTypaMU B €KOHOMIIIi,
HEeJIOTYIIEeHHS CePIO3HUX PO3PUBIB Y PO3NOILII
JIOXO/IiB, 1110 3arPOKYIOTh BUKJIMUKATU COIIaJIbHI
MOTPSICIHHA 1 T. iH.). AJie TOJIOBHEe — 3/IaTHICTb
JI0 CAMOPO3BUTKY 1 TIPOTPECY, 10 € OCOOIHUBO
BAKJIMBUM y Cy4aCHOMY CBITIi, SKUH AUHAMIYHO
po3BUBa€eThCA. CTBOPEHHSI CHPUSATINBOTO KJTi-
MaTy JIJIsl iHBECTUIlI Ta 1HHOBaIliil, TocTiliHa
MoOJIepHi3allisi BUPOOHUIITBA, IMiJABUIIEHHS MTPO-
(eciitHOro, OCBITHBOTO 1 3araJbHOKYJIBTYPHO-
ro piBHS IPaliBHUKIB CTAlOTh HEOOXIAHUMHU i
000B’SI3KOBMMU yMOBaMH# CTIiliKOCTi i camosbe-
pE’KeHHS HAIliOHAIBHOI eKOHOMIKH [ 3, 3].

OnHi€l0 3 BaKJUBUX KJIOYOBUX TPOOIIEM
e(eKTUBHOTO BaMIOTHO-(DIHAHCOBOTO PETYJIIO-
BaHHSI B KOHTEKCTI IHTerparlii HallioHaJbHUX
€KOHOMIK /IO CBITOTOCIIO/IAPCHKOI CUCTEMH € pe-
TYJIIOBaHHS BATIOTHUX puHKIB. [Iprnuomy Bona
Ma€ PO3TJISAJIATUCA SK 3 MOJITEKOHOMIYHOI TOY-
KU 30Dy, TaK i B IPUKIAJHOMY aCIeKTI.

3arajioM, peryJioBaHHS BaJIIOTHUX PHUHKIB
y Cy4yacHHUX ymoBax ryobasisarii, 30kpema i
riobastizaiiii TocIoapchKux MexaHi3MiB, HaOy-
Ba€ BeJIMYE3HOI akTyanbHOCTi. [mboka inTep-
HallioHa/Mi3aIlisl BCiX COIiaJIbHO-eKOHOMIUHUX
MpoIIeciB, sIKa, BJacHe, 1 BUCTYIA€ CYTHICHUM

IpOsABOM TJI00asi3allii, Bke ImpuBesaa 10 Hepe-
TBOPEHHS HAI[IOHAJTbHUX €KOHOMIK 3 BiJ[HOCHO
He3aIeKHUX Ta BiZJIOKPEMJIEHUX OJIHA Bijl OJTHOT
TOCIO/IAPCHKUX CUCTEM Ha iHTErPOBaHI CKIA/0-
Bi LiJIiCHOTO r106AJIbHOTO TOCIIOAAPCHKOTO Ce-
PENOBUINA, K OB s3aHi MizK cO60I0 IiIbHOIO
MepeKelo pisHOXapaKTepHUX 3B’I3KiB — TOPTO-
BeJIbHUX, 1HBECTUIINHUX, KOOIEpaIliiHUX, Op-
raHiz3aliiHo-1HCTUTYIIHKX Ta iH. PazoM 3 1ium
TpaHchopMyBaacs i poJib BaIIOTHOIO PUHKY,
KU1 BJKe BTPATUB K KOJUIIHIO CTaOlIbHICTb,
HaOyBIIU HA/[3BUYAITHOT AMHAMIYHOCTI i 4y T/IH-
BOCTI, TaK 1 BI/[HOCHY CaMOCTIi{HiCTb, YTBOPUB-
M CTPYKTYPHUU esleMeHT OiJIbIl CKJIaIHOrO
MeXaHi3My — rJ06anbHOT (hiHAHCOBOT CHCTEM.

Mixnapoana mpakTUKa (HYHKIIOHYBAHHS
HaIllOHAJIbHUX €EKOHOMIYHUX CUCTEM 3aCBIUYE,
M0 XapakTep BAJIOTHUX KOJUBAHb BiUyTHO
MTO3HAYAETHC HA MTOTOYHOMY CTaHi i TIpolecax
PO3BUTKY BCiX CEKTOPIB TOCIOJAPCTBA MEBHOI
Kpainu. BijizHaummo, 1110 B cuTyallil TrocTpoi
KOHKYPEHTHOI 60pOThOM Ha MIKHAPOIHIX PUH-
Kax TOBapiB i MOCJyT, 0COOJUBO B CErMEHTax
HU3bKO- Ta CEPEIHBOTEXHOJIOTIYHOT MPOAYKIIL,
HaBITh He3HAYHI 3MIHM y CIiBBiJIHOIIEHH] Bap-
TOCT1 HalllOHAJIbHUX BAJIOT HEPIJIKO 3HUIIYIOTh
KOHKYPEHTHI IepeBaru eKCIopTOOPiEHTOBAHUX
MiIIPUEMCTB Ta HaBITh MIJINX Talxy3eid. Y 1bo-
MYy KOHTEKCTi PEeryJIlOBaHHS BaJIOTHUX PUH-
KiB CTaJI0 OJHKUM 3 Halle(eKTUBHINIMX 3aC00iB
3/IIICHEHHST JIePyKaBHOT EKOHOMIUHOI MTOJIITUKY 1
daxTryHO HAGYJIO0 CTATyCy MPOBIAHOTO IHCTPY-
MEHTa PeryJisiTUBHOTO BILIMBY B HOBITHIX KOH-
1emniisgax MoHerapuamy. [Ipu ibomy 10BOJUTHCS
KOHCTATyBaTH, MO CyYacHi TPUHIMIN (PyHK-
IIOHYBaHHS, a TaKOK PETyJTIOBaHHS BaJIOTHUX
PUHKIB HEPI/IKO cyliepedyaThb MOJITeKOHOMIYHi i
CYTHOCTI TPOIECIB BAJIOTHOTO OOMiHY, SKUi
OTTOCEPENKOBYE MiIsKHAPOIHUI OOMIH TOTOBUMHU
TOBapaMM 1 MOCJyramMmu, NPUPOIHUMU pecypca-
MM 1 KaItiTajamu.

PyxauBicTth 1 JuHaAMIYHICTH KOJIMBaHb Ba-
JIIOTHUX KYPCiB TIOB’I3aHA 3 TUM, 110 B Cy4YaCHUX
YMOBaXx BaJIOTHI PUHKHU € HQ/I3BUYANHO Uy TJIN-
BUMM JIO JIy’Ke IUPOKOTO TEPeJiKy YNHHUKIB,
MOB’sI3aHUX 13 TOCHOJAPCHKUMU TIPOllecaMu K
ycepe/liHi KpaiHu, TaK i B 30BHIIIHbOMY €KO-
HOMIYHOMY cepe/loBHIIi. BamoTHi kojnmBaHHs
(hakTUYHO € IHAUKATOPOM, 1110 MUTTEBO pearye
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Ha 3MiHU y AWHAMIiIll CYCHiJIBHOTO BiJITBOPEH-
Hd. [IpoTe MPOBIIHUM YUHHUKOM, IO 3yMOB-
JII0€ Herepe6auyBaHiCTh BATIOTHUX KOJIMBAHb,
€ OYiKYBaHHS TPaBIliB BAJIIOTHOTO PHUHKY, IO
3/IIACHIOIOTD TEPEBAKHO CIIEKYJISITUBHI 3a Xa-
pakTepoM ormepaitii. AHai3 3aKOHOMipPHOCTEH
BILIMBY TIO/iH, SIKi BiIOyBAOTHCS Y peasbHOMY
CEeKTOPI €KOHOMIKHM, Ha 3MiHU BaJIOTHUX KYyp-
CiB, MO’KHA KOHCTATyBaTW HasIBHICTb CHUHepre-
TUYHOTO edeKTy, yepe3 SKUil IIJIKOM TTPUPO/I-
Ha, a/leKBaTHa Peakllisg BaJIOTHUX KYPCiB, SIKOI
MokHa Oys10 6 OviKyBaTH y 3B’I3KY 31 3MiHaMu
B €KOHOMIYHII KOH IOHKTYPI, [IOCUJIIOETHCS 04i-
KyBaHHSIMM, TIOB'SI3aHUMU K i3 TOMIsSIMU, SIKi
BUKJIMKAIU 3MiHY KypPCiB, TaK i 3 caMOi0 J[Ha-
MIKOIO0 BJIIOTHUX KOJUBaHb (y IIbOMY KOHTEK-
CTi BAJIIOTHUI PUHOK MOYKHA TTOPiBHATH 13 CBOE-
PIZTHOIO CUCTEMOIO, ITI0 PO3XUTYE cama cebe).

Mexani3Mu TIOTOYHOTO PEryJIOBaHHST Ba-
JIOTHUX PHUHKIB MOOYIOBaHi 31e0i/IbIIOr0 Ha
KOMTIeHcallil TUX 3MiH y KOTUPYBaHHAX, IO
BUHUKJIA B Pe3yJbTaTi O4iKyBaHb IpaBlliB, a He
CIPSMOBAHI Ha YCYHEHHS IPUYUH BUHUKHEHHS
UX JecTabii3yiounx o4ikyBaHb. EdekTuBHE
peryJiioBaHHS BATIOTHUX KYyPCiB MOKJIMBE JIUIIEe
3a YMOB 3aIIPOBA/)KEHHS aKTUBHOI 1 CUCTEeMHO1
JIEPKABHOI €KOHOMIUHOI TIOJIITUKH, CIIPSIMOBA-
HOI Ha 3a0e31edyeHHst cTabiIbHOCTI y Ipolecax
BIZITBOPEHHSI, — Y TAKOMY pasi 30aJIaHCOBaHICTh
i mepenbauyBaHiCTh y PO3BUTKY CaMoOi €KOHO-
MIYHOI CHCTEMH, BIAIIOBiHO, MO3HAYaTHUMeETh-
csd Ha IMHAMIIli BaJIOTHOTO PUHKY, CTBOPIOIOUM
OCHOBY /17151 HOTO piBHOBaru.

OTsKe, KJIIOYOBOIO YMOBOIO CTabiIbHOCTI Ta
e(eKTUBHOI  JKUTTEAISIIBHOCTI  CYCIIJIbCTBA,
JIOCSITHEHHST HUM  TJ106a7TbHO-KOHKYPEHTHOTO

YCIIXy € rapaHTyBaHHs Oe31eKH MIISIXOM HPHU-
CKOpPEHOro iHHOBaIliitHOro po3BUTKY. Ile mosic-
HIOETBCS TUM, 1[0 TPOTPEC €KOHOMIKU € OJTHUM
i3 JKUTTEBO BAKIMBHUX (DaKTOPIB isIIBHOCTI
CYCIIJIbCTBA, JIepsKaBU it ocobu, i, OTKe, JOCsT-
HEHHs HalllOHA/IbHOI Gesreku Oyie HEMOIKJIM-
BUM 0e3 HaJlaHHs JUHAMI3MY 1 JKUTTE31aTHOCTI
€KOHOMIKHU, TapaHTyBaHHs il MIIHOCTI 32 MOK-
JIUBUX 30BHINIHIX i BHYTpinHiX morpo3. Came
3a YMOBM TaKOTro JIMHAMI3MY /10 MiHIMyMY 3BO-
JSATHCS [I0IPO3U 30BHINIHBOTO 1 BHYTPILIHBOTO
XapakTepy, ToOTO € MOKJIUBUM 3a0e3TeueHHsT
KOHKYPEHTOCITPOMOKHOCTI €KOHOMIKH, TapaH-
TYBaHHS LIJICHOCTI TEPUTOPIi Ta EKOHOMIYHOTO
IPOCTOPY, CYBEPEHITETY, COIiaabHOI CTabiTh-
HOCTI, 3amo0iraHHsI i BHPIIIEHHS COI[iaJbHIX
KOH(JIIKTIB.
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It is under the accelerated development of innovation are reduced to a minimum
the threat of external and internal nature: it is possible to ensure the competitiveness
of the economy, ensuring territorial integrity and economic space, sovereignty, social
stability, preventing and resolving social conflicts, achieved key terms of stability
and effective functioning of society, reaching the globally competitive success.
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