po30anaHCyBaHHS AisUTBHOCTI BITYM3HSHOI OaHKIBCHKOI CHCTEMH 1 B HUJIOMY — eKoHOMikH. OTxke,
3QJICKHICTh HAIllOHAIBHMX OaHKIB BiJ] 1HO3EMHOI'O KaIliTally MPHU3BENia 10 TOTO, 10 OaHKIBChKa
cucreMa YKpaiHu cTaja i7ieajJbHUM MPOBITHUKOM 30BHIIIHIX HIOKIB 1 IPOSIBIB CBITOBOT (hiHAHCOBOI
KpU3H.

OCHOBHHMMH 33aX0JIaMU, 3IATHUMHU TMOHU3UTHU HACTIIKU KPU3HCHUX SIBUII, HA HAIIIy TyMKY, €:
BUJIa4Ya MMO3WYOK JIMIIE Ha HiJi CTPYKTYPHOI NepeOyI0BH €KOHOMIKH; pO3po0Ka Ta BIPOBAKEHHS
J1€BOI CHCTEMHM MOJATKOBOTO CTHUMYIIOBaHHS (D iHAHCYBaHHS MPOIECIB PO3BUTKY IMPIOPUTETHUX
HaIpsIMKiB €KOHOMIKH (HaIlPUKJIAJ, CUTbCHKOTOCIOAAPChKOI ramy3i). 3 ypaxyBaHHSIM LHKITYHOTO
PO3BHUTKY SIK CBITOBOI Tak 1 (piHAaHCOBOI OaHKIBCHKMX CHCTEM BHHUKA€E HEOOXIJHICTH PO3POOKH Ta
BIPOBADKCHHSI HOBITHIX IMJXOMIB Ta METOMIB HAIJBSIAY 1 PEryjtoBaHHS IsNIBHOCTI OaHKIBCHKHX
YCTaHOB Ta I1HIIKX (PIHAHCOBUX IIOCEPEIHUKIB, ICHYIOYl TMOJOXEHHS Ta METOJUKH HEOOXiTHO
JOTTOBHUTH HOPMAaTHBaMH Ta HOPMaMH aHTHKPU30BOTO YIIPABIIiHHS (iHAHCOBUMH PECYpCaMH.

[TincymMoByrOUHM BHKJIAJEHE, CIiJ 3ayBaXUTH, IO BCi (DIHAHCOBI KPHU3U Ta IOJOJAHHS iX
HACJIJIKIB MIPU3BOJAATH /10 CTPYKTYPHUX 3MiH OaHKIBCHKMX CHCTEM, OCKUIbKH OaHKIBChKa cepa €
HAMOIIBII YyTIIMBOIO 10 iX BIUIMBY. BingTak, TONOBHHMI YpPOK, SKMH Mae BUHECTH YKpaiHa 3
HUHINIHBOI CUTYAIIi], — IIe CBOEYACHO MPOTHO3YBATH SIK 30BHIILIHI, TaK 1 BHYTPIIIHI KPU30BI SIBUIIA,
PO3POOIIATH MEXaHI3MH X yIIEPESIHKEHHS Ta ITOM SIKIIICHHSI.
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Anopin THMKIB
TepHoninvbcbKuti HAYIOHATLHUN eKOHOMIYHUL YHIBepcUumem

ATPETALISA PU3UKIB Y PEAJIIBALIIT IHHOBAIIMHUX IMTPOEKTIB
B YMOBAX HEBU3HAYEHOCTI BITYM3HAHOI EKOHOMIKH

[Tpobnemu po3BUTKY MaJIOro Ta CepeAHbOro Oi3Hecy B YKpaiHi ChOrofHi Ha 4aci. Yci 0e3
BUHATKY (DyHIaMEHTalbHI HAYKOB1 JOCTIHKEHHS MO0 BIJHOBJICHHS €KOHOMIYHOI CTaOUIBHOCTI
MIEPEHOCATh MaJMil 1 cepelHiil Oi3HeC 13 MIOMIMHU 3BUYAMHHUX €JIEMEHTIB PUHKOBOI €KOHOMIKH B
OCHOBY i1 €()eKTUBHOCTI.

Po3BuTOK Manoro i cepeHboro Oi3Hecy y Hamriil jepkasi motpeOye He JUIIe TpaaULiHO
BarOMUX JOKepel pecypciB  (KpeauTHI pecypcu, Oro/pkeTHe — (iHAHCYBaHHA), aine #
KaIiTaJOBKJIa/IeHb B OCHOBI SIKUX € 3allydeHHs! (JiHAHCOBHX PECypCiB Ha KiJibKa POKIB B KOMIIaHii,
10 MalOTh MIAHCH MIBUIKOTO POCTY, a 1€ O3HAYA€ PO3IIMPEHHS 1HHOBAIIMHOI JiSITLHOCTI 3 METOIO
aKTUBI3allil MPOIECiB PO3BUTKY Oi3Hecy. BHCOKI TeMnu pO3BUTKY O3HAUYaIOTh JOJATKOBI PU3HKHU
JUIg ycix cy0’eKkTiB iHHOBaliiHOrO npouecy. CaMe ToMy BUCOKOPU3UKOBHM KariTall 1 Mmpoiec Horo
BKJIQJICHHS y3araJibHEHI € JMHUMH MiIX0JaMH BEHUypHOTO (piHAHCYBaHHSI.

OpHO3HAYHE CHPUMHATTS PU3UKOBOCTI BEHUYPHOrO (piHAHCYBaHHA 3 TO3MIII HOro
€KOHOMIYHOTO MEXaHi3My Y CY4aCHHUX YMOBaxX PO3BUTKY BHYTPIIIHBO TOCIOJAPCHKUX BITHOCUH HE
JI03BOJISIE BCTAHOBUTH YBECh KOMILJIEKC MOXIIMBUX YWHHHKIB, IO MOXKYTh CTAaTH 3arpo30l0 3PHBY
peamizamii mpoekTiB. CamMe TOMy, MH TPOTIOHYEMO PO3TJISIIATH PH3UK pealtizaiii 1HHOBAIiHOTO
MIPOEKTY uepe3 BeHUypHE (PiHAHCYBaHHS SIK arperoBaHy CKIIaJIOBY.

JlocImiKeHHS MOKa3yI0Th, M0 KOMITIaHii 3 BEHYYPHOIO MIATPHUMKOIO OUIBII IiITOTOBJICHI 10
3aCBOEHHS 1HHOBAIIH, IIBUIIIEC PO3BUBAIOTHCSA 1 CTBOPIOIOTH OLIbIIE POoOOYHMX MICIlh, HIK BEIHKI
koMmmaHii [1].
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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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