3Bakaroun Ha TmpoOieMy (iHaHCOBOro 3a0e3MeyeHHs MiANPHEMCTB KOTpI peali3yloTh
IHHOBAIIfHI TPOEKTH 3 BHUCOKUM CTYIIEHEM pPHU3HKY, MEXaHi3M BEHUYPHOTO 1HBECTYBaHHs
3aJIUIIAETHCS, HA HAI TOTJISA, €UHO TPUHHITHUAM.

[Tocunroe NMOIMIMBHICTD 3aCTOCYBaHHS BEHYYpHOTO (hDIHAHCYBAaHHS 1 CTaH Y SIKOMY
3HAXOJIUTHCS BITUYM3HSIHA EKOHOMiKa. Ha chOrofgHi — 1€ HEBU3HAYCHICTh, IO IMOPOKEHA
«TPUBAIMM HEXTYBAHHAM IOTpeOOI0 3IIMCHEHHS CYCHIJIbHUX IEpPETBOPEHb, SKUX BUMAaraiu
BUKJIIMKU CYYacCHOCTI, TYpOYJIEHTHHUH MiCISIKPU30BUI CBIT, IO MPHU3BEJIO 10 JAerpajalii OuIbmocTi
BOKJIMBUX CYCHIJIBHUX IHCTUTYTIB B YKpaiHi, MOTIPUINIIO CUTYAIlilO 13 3a0e3nedueHHs1 0a30BHX MpaB
1 CBOOO/I JIFOJUHY 1 TPOMaIsTHUHA, TIOCTABUIIO I1iJT 3arpo3y CYBEPEHITET HaIIol aepxkaBu» [3, c. 3].

3 ogHOrO OOKY, IHHOBAIIIMHI MPOEKTH y PO3BUTKY MAJIOTO 1 cepeaHbOro Oi3HEeCy B yMmMoOBax
€KOHOMIYHOT HEBU3HAYCHOCTI — 1€ BaroMma nepeayMoBa JUisl HApOIICHHS TEMITIB CTaJlOTO PO3BUTKY,
a 3 1HIIOTO — 1€ MOJABIMHUKA PU3UK MOPOHKEHUNH €KOHOMIYHOK CYTHICTIO MEXaHI3MYy BEHUYPHOTO
¢dinancyBanns. OqHaK, HAMOLIBII HEMPUUHSATHOIO € CUTYaIlis KOJH IONPH BHYTPIITHBO CUCTEMHI
PU3MKM 1HHOBALlIMHUX TIPOLECIB ICHYIOTh 30BHINIHI YMHHHUKH, 110 HE JIMIIE YHEMOXJIHBIIIOIOThH
MOJAJBIINNA PO3BUTOK IHHOBAIIHOI MIsIIBHOCTI, aje ¥ TpaHCHOPMYIOTh CKOHOMIYHI BiTHOCHHU
BHHOCSYH 1X 32 paMKH MPUHHATHOI CTpaTerii pO3BUTKY MaJIOTO 1 cepeaHboro Oi3Hecy (pi3ka 3MiHa
«IIpaBWJI TPU», BIACYTHICTh 3aKOHOJABYOI pErJIAMEHTAIlii BiJHOCHH, HAJMIpHE TIOJaTKOBE
HABaHTA)XEHHS, BIJICYTHICTh YITKOI cTpaTerii eKOHOMIYHUX pedopM).

Posrasgaroun mpobieMy BeHUYpHOro (hiHAHCYBaHHS B yMOBaX HEBHU3HAUEHOCTI HEOOXITHO
3’sCcyBaTH JKepelia BUHUKHEHHS HEeBU3HAUEHOCTi. BUIIIAIOTH TpHU B3a€MOIIOB'SI3aHI YUHHUKH, 110
MOPO/KYIOTh HeBU3HAYCHICTh B €EKOHOMIYHUX cHcTeMax [2]:

1. UMHHMK CKJIAJHOCTI, OOYMOBJICHHI THM, IO, SIK MPaBWJIO, EKOHOMIYHA CUCTEMa SBIISIE
co0010 "BEIMKY cHCTeMY", SIKy ITOBHOIO MIpPOI0 HEMOXIJIMBO OMNHCAaTH (OpMalbHO, CHUCTEMY 3
HEMOCTIMHOIO  CTPYKTYpOIO, HETPUBIAILHOIO 1€papXi€l0, BHYTPIIIHBOI  CYNEPEUIUBICTIO,
VIIPaBITiHHS SKOIO YaCTO BiI0YBA€THCS 3 BAKOPUCTAHHIM HEUITKHX KPUTEPIiB.

2. JIroacbkuil YMHHKUK, TOOTO y4acTh JIOJUHHU B SKOCTI iICTOTHOTO €IEMEHTY, 1[0 BHU3HAUYAE
MOBE/IIHKY €KOHOMIYHOT CUCTEMH Ha PI3HUX PIBHSAX 1 BIUIMBAE Ha Pi3HI acleKTH ii (yHKIIOHYBaHHS.
[IposiB MIOACHKOTO YMHHUKA TOJSATAaE me W y TOMy, M0 0araTo MOHATh, XapaKTEPUCTHK 1
napaMeTpiB €KOHOMIYHOI MOBEIIHKH HE MalOTh TOYHOTIO (DOPMAJILHOTO €KBIBAJIEHTA, 110 CTBOPIOE
CYTTEBI, 1HOJII HEMEepeOOPH1 TPYIHOIII TPH MOJACIIOBAaHHI,

3. UMHHMK 30BHIIIHBOTO CEPEAOBHUIIA, 1110 MOJIATaE B HEOOX1HOCTI BpaxyBaHHS BIUIUBY Ha il
MOBEAIHKY IHIIUX CHCTEeM (30BHIILIHIX MO BIJHONIICHHIO JI0 JAaHii €KOHOMIYHIM CHCTeMi 1 HepiaKo
KOH(DJIIKTYIOUHX 3 HEIO).

TakuMm 4MHOM, B YMOBaX HEBHU3HAYEHOCTI, II0 HA CHOTO/HI CYIPOBO/KYIOTH PO3BUTOK YCIX
0e3 BUHATKY cep eKOHOMIKM B YKpaiHi, pU3UK peai3alii IHHOBAL[IHHUX MIPOEKTIB Yepe3 MEeXaHI13M
BEHUYYpHOTro (hiHAHCYBaHHSI arperyeThCsl 3aBISKH YHMHHHKAM PHU3UKOBOCTI BIIACHE BEHUYPHOTO
(1HaHCYBaHHS Ta CYyTTEBOMY BIIMBY YNHHHKIB MAaKpPOEKOHOMIYHOI HEBU3HAYEHOCTI.
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Dedip TKAYHK
TepHoninbcbKuti HAYIOHATLHUN eKOHOMIYHUL YHIBEepCUmem

JOCYJOBE (AAMIHICTPATUBHE) BPET'YJIIOBAHHS ITIOJJATKOBHUX CIIOPIB

VY cdepi mogaTKOBUX BIAHOCHH ICHYIOTh BUNAIKW, KOJM BHUHUKAIOTH KOHQMIIKTH MIX
¢icKkanbHUMHU OpraHamMH Ta IUIATHUKaMH MoAaTkiB. [Ipeaqmerom Takux KOH(QIIIKTIB € pilleHHs, il
Ta/ab0 6e3a1sTBHICTh (hICKATBHOTO OPTaHy, sIKi, HAa JYMKY MPEACTaBHUKIB Oi3HECY, MOPYIIYIOTh iX
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IpaBa Ta 3aKOHHI iHTepecu. BupimeHHs noaiOHUX CyNnepedoK 3A1HCHIOEThCS Y PErilaMeHTOBaHUX
MPaBOBUMHM HOpPMaMH 3aKOHOAABUO-TIpollecyalnbHUX (opmax. B KOHTEKCTI LBOro, Ba)KIMBO
HaroJIOCUTH, 110 BU3HAYCHHS MEBHOTO PIlIEHHS (hiCKAIBHOTO OpraHy sIK Takoro, 10 Moxke OyTu
OCKapKeHe, € IMPEpOraTHBOI0 BUKIIOYHO IUIATHHKA MOJATKIB 1 MEPIIOYEProBO HAIUIIOETHCS HA
BiJICTOIOBAaHHS BJIACHUX IO3UIIH 1100 31MCHEHHS PErIaMeHTOBAaHUX MPOIEIYp OMOJATKyBaHHS.
BoHo 3a1exuTh TUTBKU Bl 100 Cy0’€KTUBHOIO CTAaBJIEHHS IO MOJATKOBOTO PIllIEHHS, L0 MEBHOIO
Mipolo mopyirye abo oOMexye HOro mpasa, Ta TOTOBHOCTI BUMHUTH aKT BOJICBHUSBICHHS — MOJATH
cKapry Ha Take pimeHHs. OIHUM 13 MEXaHI3MIB BPETYJIIOBaHHS KOH(IIKTIB Ta (JOPMOIO 3aXHCTY
Cy0’€KTUBHUX IpaB IOPUANYHHUX OCI0 € OCKap»KEHHS I0JAaTKOBHX IOBIIOMJICHb-PIIIEHb OPraHiB
Jlep>xaBHOI (pickanmbHOI CITyKO0M YKpaiHU B aIMIHICTPATUBHOMY (ZIOCYIOBOMY) MOPSAKY.

CyTHiCTh TpoLeIypH aAMIHICTPATHBHOIO OCKAPKEHHSI PIIICHHS KOHTPOJIIOIOYOI0 OpraHy
MOJIATaE B TOMY, IO KOHQIIKT, SKUH BHHHUK MIDK CTOpPOHAaMH IIOJATKOBHX IMPAaBOBIIHOCHH
(MIaTHUKOM MOJIATKIB SIK 3000B’S3aHOI0 CTOPOHOIO Ta KOHTPOJIOIOYHM OPraHOM, YIIOBHOBA)KEHHM
MIPAaBOMOYHOIO CTOPOHOI0 — JEPXKABOIO — 3A1MCHIOBAaTH (PYHKII] 1100 CHpPaBISHHS MOJATKIB),
JIOJIAETHCSI CAMUMH CTOPOHAMH 0e3 BTPYYaHHS TpeThoi ocobu — cyny [1, c. 44]. Daxmuunoro
niocmasow NOYUHAHH NPOYeOypU AOMIHICMPAMUBHO20 OCKAPIICEHHS DIUleHHs KOHMPOII0IOU020
Opeany € iHwe, HIJC Y KOHMPOMIOIOYO20 Op2aHy, YAGNEHHS NIAMHUKA NOOAMKI8 Wo0o 1o20
nooamKko6o2o0 0008’A3Ky ma KOMNemeHYii KOHMPONIOY020 Op2aHy NpU BUSHAYEHHI MAKo2o
0008’3KY, 30IlICHEeHHI 3aX00i8, CNPAMOBAHUX HA 11020 BUKOHAHHs. 1IpoTeCyalIbHOIO K ITiICTABOIO €
3BEpHEHHsl TUIaTHUKA TMOJATKIB 13 CKaprolo Npo Meperjisa pillleHHs, sKe, Ha IHoro IyMKY,
CYNEpEYHTh 3aKOHOJABCTBY a00 BHXOIUTH 3a MEXI KOMIIETEeHIIi opraHy, mio Horo mpuidHsB. I3
PO3MOYMHAHHAM TPOLEAYPU aJMIHICTPATUBHOTO OCKAap)KEHHS KOH(IIIKT, SIKUH BHUHUK MIX
CTOPOHAMH  MAaTepialbHOTO MOJATKOBOTO NPABOBIJIHOIIEHHS, TEPEXOMUTh Yy  IJIOUIMHY
MIPOLIECYaTbHOTO BPETr'YJIIOBaHHS Ta OTPUMYE O3HAKH CIIOPY.

JlocynoBe BHUpIIICHHS CIIOPY 3 MOJATKOBUM OPraHOM y Pi3HHMX KpaiHax B IJIOMY OJHAKOBE Ta
O3HAya€ OCKAapXKEeHHs IUIATHUKOM TMIOJATKIB pIlIeHHS IOJaTKOBOTO OpraHy, NpHUIHATOrO 3a
pesynbTatamu nepeBipku. Y CIIIA nporeaypa anMiHICTpaTUBHOTO OCKapKEHHSI BUBEJIEHA 33 MEXI
3BUYaiHOT iHCcTaHIlli. Ha Ko)HOMY eTari ocKapKeHHs MiIpO3AiaH anessiiil T0BOIATh MIATHUKOBI
MOJIATKIB CBOIO HEYIEPEPKEHICTh, TAPAHTYIOTh CIIPABEUIMBUN PO3TIIS, TAKOXK IJIATHUKUA MOXKYTh
NPEJCTAaBIATH JIOJAaTKOBI JOKYMEHTH 1 (akTM B MpoOIEeci po3risay ckapr. Y IOJaTKOBOMY
3akoHoAaBcTBl CIIA BIACYTHI CTPOKM pO3IJIAAy CKapr, a CKapru LI0J0 BEIUKUX IJATHUKIB
MOXYTh PO3IJISAATUCS BIPOJOBXK JABOX POKIB. 3arajjoM y XOAi amelsliii Ha KOPUCTh IUIATHUKIB
3aJI0BOJIbHAETHCS 0nn3bKo 85% ckapr. ¥V Kanasni cTBopeHi mupoki iHPpopMalliiiHi MOKINBOCTI IS
IUTATHUKIB MMOJATKIB. [HCTpYKLIi 3 MUTaHp Mojayi 3amepedeHb Ta anessliil MOIMPIOIOTHCS SK Ha
ManepoBUX HOCISAX, TAK 1 B €JIEKTPOHHOMY BUIJISAL. ICHYe MOXIMBICTh BIIHOBJIEHHS MPOIYIIEHUX
cTpokiB moaaui ckapr. ¥ Hogiil 3enanaii opran 3 po3risfy CIOpiB 3 MUTaHb ONOJATKYBaHHS €
MOBHICTIO He3ayie)kHUM Bia [lomaTKkoBOTO jAemapTaMeHTy, MO JOCHTh BaXKIUBO Ui IUTATHUKIB
moaartkis [2, ¢. 152].

B Vkpaini cepen xapakTepHUX O3HAK aJMiHICTPATUBHOTO OCKap)KEHHS € Te, M0 MpOoIeaypa
BBAXA€ETHCS JOCUTHh MPOCTOI0, B TMOPIBHSAHHI 3 CyA0BOI0. IIIaTHUKY MOAATKIB JOCTaTHHO JIUIIIE
nojatu ckapry jao BignosiaHoro migposnainy HAPC Vkpainu 1 yekaru Ha ii BupimeHHs. Crocid
BUKJIQJICHHS CKaprd € JOBUIBHUM, IO TOJETIIye Ta MPHUCKOPIOE ii MOJaHHS, HE MOTpedye
CTemialbHUX 3HaHb Ta BHUTPAT Ha 3BEPHEHHS 3a TPABOBOIO JOMOMOTOI0, a TIiJACTAaBU IS
MOBEPHEHHSI CKaprd MiHiManbHi. Lleil crocid Takoxk € IBHUIKUM, a pillleHHS HaOupae YMHHOCTI
HeraiHo Ta mijsirae 6e3yMOBHOMY BUKOHAHHIO (DiCKaJIbHUM OpraHOM HHXK4YOTo piBHS. BomHouac
CJIiJ] BIA3HAUUTH, IO JIO CY/Y 32 3aXHUCTOM CBOiX MPaB MOXKYTb 3BEPTATHCS SIK IJIATHUKHU MOJIATKIB,
10 OCKApPXKYIOTh pillieHHs, Aii uu 6e3ispHIcTh opraniB JJMdC, Tak 1 cami KOHTPOJIIOIOY1 OpraHH,
0 peati3yloTh CBOI TMOBHOB@KEHHS, HaJaHl IM 3aKOHOM, B pa3l HECYMJIIHHOI'O CTaBJIEHHS
IJIATHHUKIB 10 BUKOHAHHS CBOiX 000B’s13KiB [3, ¢. 63].

TakuM 4YUHOM, MpoLEAypa PO3MIIALY MOJATKOBOTO CIIOPY B aAMIHICTPATUBHOMY MOPSIIKY —
MIPaBOBUM MeXaHI3M, KU IMOJIATAE B MOETATHOMY PO3IJIAI CKapru IUIaTHHUKA MOAATKy B CUCTEMI
¢ickanbHuX opraiB. IIpoueayporo aaMiHICTPaTUBHOTO OCKAapXKeHHs pillleHb Ta /i OprasiB
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Jep>kaBHOT (picKalbHOI CITY’)KOM KOPUCTYIOTHCS JIMILE TUIATHUKH IOJATKIB, a OpraHu (hicKajabHOI
CIIyOM BHCTYINAIOTh SK CYO’€KT BHUpIMICHHS cropy. I[lmaTHUK TmMOJaTKiB, SKHH BUPIIINB
OCKap)KyBaTH PIlICHHS MOJAaTKOBOTO OpPraHy, MOBUHEH MaM STaTH, 10 10 HOro CKapru BUCYHYTHH
psiT BUMOT, HEZIOTPUMAHHS SIKMX TPU3BEE 10 BIAMOBH Y 11 pO3TJIsI.
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Bacune TKA4YK
Tepnoninbcbkuill HAYIOHANLHUL eKOHOMIUHUL YHIGEpCUmMem

BIIJIUB BAJIIOTHUX ®’IOYEPCIB HA BAJIIOTHO-KYPCOBY CTABIJIBHICTD

3arajaoM JOCATHEHHS BATIOTHO-KYPCOBOI CTa0IILHOCTI, SIKa 3HAXOAUThH CBIM BUSB y BIJIHOCHIH
CTaOIIbHOCTI BaJIOTO-OOMIHHOTO KYpCy HAlllOHANIbHOI BajlOTH, € OJHUM 13 TOJOBHHUX 3aBJaHb
IPOIIOBO-KPEUTHOI TMOMITUKKA JAepkaBu. Came BiHOCHA CTaOUIBHICTh BAJIOTHOTO KYypCy €
BUPIIAJIBHUM YMHHUKOM 30alaHCyBaHHS €KCIOPTHHUX Ta IMIOPTHHUX IIOTOKIB, JIOCATHEHHS
pIBHOBaru IJIaTKHOTO OajaHcy, a B yMOBaxX YKpaiHM B CHIIy LiJIOi CYKYHMHOCTI 00’€KTHBHUX 1
Ccy0’eKTUBHUX (DaKTOpiB, 1 ONHIEIO 13 TOJOBHUX MEPEAYMOB TNIMOMHU 1HOIAMIAHUX MPOIECIB.
JIOCSITHEHHSI  BaJIIOTHO-KYpPCOBOI  CTAOUIBHOCTI J1a€ MOXKIIMBICTH MTPOTHO30BAHOTO  PO3BUTKY
€KOHOMIYHUX, COI[IaJIbHUX Ta HABITh 1 MOJITUYHUX MPOILECIB Y CYCHIJIbCTBI.

JUi TOCSATHEHHS BaJIIOTHO-KYpCOBOi CTaOlIbHOCTI MOXYTh OyTH BUKOPHMCTaHI pI3HOMaHITHI
IHCTpyMEHTH SIK €KOHOMIYHOTo, TaK 1 aJMIHICTPaTUBHOIO XapakTepy. Bekropm nii mux
IHCTPYMEHTIB MOKYTh OyTH CHPSIMOBaHI SK y HAalpsIMKY BCTAHOBJIEHHS BJIFOTHUX OOMEXEHb, TaK 1
3MIIHCHEHHS 3aX0/liB BaJIOTHOT si0epani3anii. 3arajJbHOI0 TEHICHLIE CYyYaCHUX BAJIOTHUX PUHKIB
SK Ha HaI[lOHAJbHOMY, TaK Ha MIXKHApOJHOMY PIBHAX IPU BIAMOBI Bi (ikcallli BAJIFOTHUX KYpCIB €
BaIOTHa JiOepanizamis. 3AificCHEHHs 3aXxOAiB  BaJIOTHOI  Jjibepamizaiii, $K MpaBHIIO,
CYNPOBOKYETHCS BTPATOI BAIIOTHO-KYPCOBOI CTaOUTbHOCTI. [7MOMHA 1 TPUBATICTH TaKUX
aucOalaHCiB y 3HAa4YHIM Mipi 3aiexarb Bijl ONEPaTUBHOCTI 1 CIIOCOOIB BUKOPHUCTaHHS KOMILUIEKCY
€KOHOMIYHUX 1HCTpYMEHTIB. Cepell HUX Ba)KJIMBa poOJib BIJIBOAUTHCS BAJTIOTHUM ¢’ rouepcam.

MexaHi3M OipOBHUX TOPriB BalIOTHUMH (¢’rouepcamu OyB 3amylieHMi nocraHoBoro HBY
No793 Big 04 rpymus 2014 poky «IIpo 3arBepmxenHs [lonoxeHHsS TPO MOPSIOK TOTOIKEHHS
HarmionansHum 6aHkoM YKpaiHM THIOBUX (3pa3KoBHX) (opM JaepuBaTuBiB». Lleit AOKymMeHT
nependadyaB  MEXaHI3M IOINEPEeIHbOTO Y3TOJKeHHS (oHIoBUMH Oip)kKaMH TUMOBUX  (GopM
JIepYBaTUBIB, 0a30BUM aKTUBOM SIKMX BaJIOTHI I[IHHOCTI, KypC iHO3eMHOi BaltoTH (OaHKIBCHKHX
MeTaJjiB) 70 TPUBHI, BIZICOTKOBI CTaBKM a00 1HACKCH 32 KOXKHUM BHJIOM 13 HUX JIO TTOYATKy TOPTIBIII.
ITpotsirom 2015 poky Oynu 3amymieHi Topru ¢’rouepcaMu Ha jonap i eBpo ( 6ipxa «llepcrekTuBar»
Ta YKpaiHchbka Mi>kKOaHKIBChKa BAIFOTHA Oiprka) Ta monap 1 307010 (YKpaiHchka Oipka).

Tepminu aii BaymoTHUX (’rouepciB B YKpaini - 6 MicsiiB. bipxoBe rapanriiine 3a0e3nedeHHs
CYTT€EBO BIIPI3HAETHCS 1 00’ €EKTUBHO OOYMOBJICHO PIBHEM CTaOUTHHOCTI BamOT. Tak ¢’rouepc nonap
CIIA — rpuBHs noTpedye rapanTiiiHoro 3a0e3nedeHHs Ha piBHI 20 BiICOTKIB, €Bpo — pojap — 6
BiJICOTKIB, 30JI0TO — 8 BiJICOTKIB.

[ToTeHiitHi MOXJIMBOCTI MO3UTHBHOTO BIUIMBY BaJIIOTHHUX ()’I0UYEpCIB Ha BAIIOTHO-KYPCOBY
CTaOLIBHICTh MOXYTh OYTH OXapaKTepHU30BaH1 HACTYITHUM YHHOM:

e  CIyXaTh IHCTPYMEHTOM MiHiMi3allil BAIFOTHUX PU3HKIB;

® HAJAIOTh MOXJIMBOCTI CEPEIHHOCTPOKOBOI'O IMPOTHO3YBaHHSA Kypcy 1 TOCHOJApChKOT

TiSUThHOCTI €KOHOMIYHUX CyO’€KTIB;
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