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Bonoauwmuwp OMUTPIB

$IHAHCOBE PET'YAIOBAHHSI IHHOBAIIIIHOTO
PO3BHUTKY EKOHOMIKH YKPAIHH

MpoaHaniaopaHo NOHATTA “chiHaHCOBE perynioBaHHN", BU3HAUYEHO OCHOBHI NpoBnemu iH-
HOBALAHOrO PO3BUTKY SKOHOMIKM i WASAXK X nogonaHHA B YipaiHi. JocnipKeHo cTpyKTypHI

enemMeHTU hiHaHCOBOro MeXaHiamy.

BiTYM3HAHA €KOHOMIKa XapaKTepuayeTb-
CAl BWMCOKOK eHeproeMHicTio BUpPOBHULITEA,
€KCTEHCUBHUM PO3BUTKOM CUPOBWHHUX rany-
3ei, HU3LKMM pPIBHEM OCBOEHHA iHHOBALLM,
BiacTaBaHHAM  pO3BMTKY  iHPacTpyKTYpH,
BigipBaHicTIO hiHaHCOBOrO CeKTOpy Big pe-
anbHOT eKOHOMIKW, HeedekTUBHUM hyHKL|O-
HYBaHHAM CeKTopiB, W 3abesneqyioTs coui-
anbHUA PO3BMTOK.

Ha Tni nporpecy cBITOBOT EKOHOMIKM TeX-
HOMOrUYHa CTPYKTYpa YKpaiHCLKOT eKOHOMIKW
perpecye, NOriplWyeThesl CTAH HAYKOBO-TEX-
HIYHOTO MOTeHLiany, CKOPOYYETbCH YacTka
BUCOKOTEXHONOMYHUX BUPOBHUUTE, Tpueae
MacwrTabHe BWBE3EHHSA Kkanitany 3 KpaiHw,
HaUjoHanbHa eKoHOMIKAa BTpayae 3AaTHICTb
A0 CAMOCTIRHOTO BiATBOPEHHS.

Lle zHa4HOl0 Mipolo obymMoBnNeHo BigcyT-
HICTIO BiANPaUbOBaHUX PUHKOBUX iHCTHTYLYRA-
HUX MexaHisMmiB, ski sabesneunnu € rapmo-
Hi3aUilo iHTepeciB pisHUX cyB'ekTiB pHHKOBOT
€KOHOMIKM Ta TX Y3roAMeHHA 3i cTpaTenyHo
BaMUIMBUMU iHTepecamu cycninecTBa B LUi-
nomy. Takox He BiAOYynoca sanpoBagKeHHS
eheKTMBHUX MeXaHI3MIBE eKOHOMIYHOT MOTH-
BaLii NigNpUeMCTB [0 TEXHOMOMUHOT Ta CTPYK-
TYpHOT MoaepHizauil eupoGHuUTBa, opMy-
BAHHA @ OCBOEHHA HOBMX TOBAPHMWX PUHKIB.
Tomy HauioHaneHe rocnoaapcTBo Y CBITOBIA
iepapxil ckopouyeTbCA A0 CTaHY CUPOBUHHOTO
npuAaaTky.

PiHAHCOBO-eKOHOMIYHA  Kpusa 2008
2009 pp. BKOTpe nNigKpecnuna CTPYKTYPHY
BiACTANICTE YKPATHCEKOT €KOHOMIKKW, T Hero-
TOBHICTb 40 Pi3KUX KONWBAHL NONUTY i 3aro-
CTPEHHA KOHKypeHUiT Ha CUPOBUHHUX PUHKAX.
Bucoknid pieeHb iHTerpauil eKOHOMIM KpaTHK
Y CUPOBMHHI Ta HU3LKOTEXHOMNOTIUHI PMHKU Ha
OCHOBI LHOBOT KOHKYPEHLUIT, a He KOHKYpPEHT-
Hol GopoTeOU TexHonori i HoBOBBeAEHb, €
3HAYHUM pU3MKOM ANA il NoAanbLIOro cra-
BinbHoro ¢yHKUiOHYBaAHHA. CTPYKTYpHA po3-
BanaHCoOBaHICTE €KOHOMIKM HEeraTMBHO BNMK-
Bac Ha NOTEHUIAHI MOXUIMBOCTI Noganbluoro
€KOHOMiUHOro 3pocTaHHA. MocTkpusoee Bia-
HOBMEHHSA eKOHOMiKKM YkpaiHn BUMarae nowy-
Ky aaxoie, 3gaTHUx 3abesneurT MofepHisa-
Lilo HauioHanbHOT ekoHOMIKW i HabyTTa Helo
CYYACHOTO PiBHA KOHKYPEHTOCNPOMOKHOCTI.

AKTyaneHiCTL OKpecneHux npobnem cno-
HyKana Ao UinecnpsMeBaHOre AOCRiAKeHHA
ocobnueocTeil hiHAHCOBOTO perynioBaHHA Ta
TeHAeHUiA THHOBALMHOMO pO3BUTKY B YKpaiHi,
A0 BUABIEHHA roNOBHWX CTUMYTIE i NepeLlkos
Ha wnaxy woro peanisauil. JocnigxeHHo
ennuey hiHaHCOBOIO PerynioBaHHA Ha IHHOBA-
LifAHMIA pO3BMTOK EKOHOMIKU YKpalHU npuces-
YeHi poGoTM BITUAZHAHMX HayKoBUiB: A. AMO-
wi, HO. Baxkana, A. ManeuMHeBKoro, B. Medus,
0. 3amacnoea, A. Kpncosaroro, M. Kpynkn,
1O. IraHoBa, C. KOpis Ta iH. OaHaK y 3B'A3KY i3
AWHAMI3MOM IHHOBAUIAHOTO PO3BHUTKY EKOHO-
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MKW | BENNVBOM hiHAHCOBO-EKOHOMIMHOT KpK-
3W Ha ekoHOMIYHI NpolecH, obpaHa TemaTuKa
He BTpaYae aKTyanbHOCTI Ha cy4acHOMY eTani
CTaHOBMNEHHA eKOHOMIKU JlepPKaBU.

MeTa cTaTTi nonsrae y A0CnigKeHHi exo-
HOMIYHOT CYTHOCTI ¢hiHAHCOBOrO perynioBaH-
HA, PO3KPUTTI Horo poni AnA iHHoBaUifHOrO
PO3BUTKY €KOHOMIKW KpaiHN,

3a yMOB iHHOBALAHOrO po3BUTKY NOMITHO
NOCUNIDETLCA PONb AWHAMIYHWUXY 3pylleHb B
€KOHOMIL|i, NOB'A3aHMX 3i CTROPEHHAM HOBMX
eneMeHTiB NPOAYKTY, 3aCTOCYBAHHAM HOBWX
TEXHONQIA, HOBUX METOAIB Ta 3aX0aiB opraHi-
aaujii BupobHUJYoro npolecy. O3HakKol BUPOS-
HALTBa IHHOBAUIAHOMO TUNY € NepeBULEHHS
Bigaavi Big iHBecTMUIR y NiOACBKMIA KaniTan
Haj Bigaaqero Big HBeCTULIR y maTepianbHi
CKNAagoBi CYKYNHOro Kanitany. IHHOBaLAHWA
pPO3BUTOK Ai€ Ha 3acobK Ta NpegmeTn npawj,
BeanepepBHO NOPOAKYIOUM 30BHIWHI edeKTH
Jyepea BiKPMTTA HoBOro pecypcy abo cTBO-
PEeHHS HOBOTO MPOAYKTY.

MogepHisalia  BITUM3HAHOT eKOHOMIKW B
cchepi 3pOCTaHHA IHAYCTPIT 3B'A3KY NOpomKye
HOBi MOMNIUBOCTI, HOBUIA NONMT, cNpMAE NigBu-

WeHHI0 piBHA peHTabenbHOCTi B iHHOBALAHIA
cthepi Towo. CyyacHUin eKOHOMIYHUA PO3BUTOK
CrMpacTeCa Ha iHpacTpykTypy (iHdhopmaLiiHi,
chiHaHcoBi, TpaHCNOPTHI TOWO), Ak NEpETBOPK-
NKCE i3 cUCTeM, Lo 3abe3neqyioTs BUpoGHHULTEO,
Y CMCTEMMU, WO Nignopagkyeanu ioro cobi. Bono-
AITY IHpacTpyKTYPOIO, AK A0BOAUTE NPaKTUKA,
3Ha4HO BUMgHiLe, HDK BUpoBnaTH abo Topryea-
™, 0cobnuBo B yMoBax rnoGanizauil exoHOMIKM.
3aKOHOMIPHICTIO CY4aCHOTO TEXHONONYHOIO PO3-
BUTKY € 30CepemMKeHHA HaykoBo-focniaHol Ai-
ANBHOCTI MONOANX | MOBINEHUX KOMMaHIA Ha po3-
poBNeHHA TEXHONOTHA HACTYNHOIO NokoniHHA [1].

CnpuaTA UboMy NOBWMHHA oOGI'pYHTOBAHA
noniTWKa Aepaen, 30KpemMa 3a AOMOMOroH
¢hHiHAHCOBO-EKOHOMIUHUX IHCTPYMEHTIB, OCKING-
KM X BUKOPWCTAHHA CMPOMOXHE IHU3UTW TUCK
Ha AIANLHICTE NIANPMEMCTE ¥ NPIOPUTETHUX
ranysax ekoHoMikW i 3abeaneunTy X iHHOBa-
UiAHWA pozewTok. HeobxigHo niaTpumyeaty
epeKTHBHICTE hyHKLiOHYBaHHA iHaHcoBOrO
MeXaHisMy, WO 3aNneXUTb BiJ KOMMNIEKCHOro
YAOCKOHANEHHR HOro CTPYKTYPHUX ENeMEHTIB,
cepes AKWX Baroma ponb Hanexute (iHaHco-
BOMY perynioBaHHIo (puc. 1).

dnuancopHi MexaHIsM

4

d1uancorl MeTOOH

dnuancop! Baxeni

DiHAHCOPI IHCTPYMEHTH

4L

DiHAHCOPRE IUTAHYBAHHA

OnepaTHPHe YIPaBIiHHA
|
IHAHCOBHH KOHTPOIE

DinaHcoBe 3a0e3eYeHHA

DiHAHCOBE peryIOBaHHA

J L

HopMatuese-npasoee
sabesneveHHs
]
Opranizaniiine
3adesneueHH

Indopmartiibe
3adesneueHHA

Puc. 1. CTpykrypa iHaHCcOBOro MexaHisMmy [2]
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KinbkicHa xapakTepucTuka diHaHcoBorO
MEXaHI3MY JepXaBHOTO pPerynioBaHHA BU3Ha-
YaETLCA PO3MIPOM hiHaHCOBUX pecypcis, WO
30CePeAXYIOTLECA | PO3NOAINAITLCA Ha BigNO-
BiAHMX YNPAaBNIHCHKUX PIBHAX, @ TAKOXK TEXHO-
norielo I BUKOPUCTAHHA. AKiCHa xapakTepue-
THKa (PiHAHCOBOrO MexaHiaMy JepiaBHOro
perynioBaHHA xapaKkTepUayeTbea CYKYNHICTIO
npuiAcmie, meTtoais i cpopm Mobinisauii pecyp-
CiB Ta % BUKOPUCTAHHAM.

Mpodhecop C. KOpiit ¥ CBOIX HayKOBUX A0-
CigKeHHsIX BUOKDEMNIOE HACTYNHI cknaaosi
eneMeHTH iHaHCOBOrO MexaHiamy: ciHaH-
coBi MeToan (chiHaHcoBe onepaTUBHE ynpae-
niHHA, ¢iHaHcoBe NNaHyBaHHA, ¢iHaHcoBe
3abezneyeHHs, <iHAHCOBe perynioBaHHA i
chiHaHCOBUA KOHTpoONnb); chiHaHCOBI Baxeni,
CTUMYAW Ta caHkuil (noaatkn, oBoB'A3KOBI
abopu, BiaCOTKM 3a KpeaguTamMu, HopMU tiHaH-
CYBaHHA Ta iHWeE); HOpMaTUBHO-NpaBoOBe 3a-
BesnedyeHHs (CUCTEMa HOPMATUBHMX Ta Po3-
NopsaUYUX AOKYMEHTIB BUpoGNeHa opraHamu
ynpaeniHHa) [2].

HockoHanicTb iHAaHCOBOTO perynioBaHHA
3anNeXunTE Big piBHA etheKTUBHOTO YHKLIOHY-
BaHHA hiHAHCOBOTO MexaHiaMy, AKMIA cknaaa-
€ThCH 3 METOAIB, BaXKeniB Ta iHCTPYMEHTIB.

BapTo 3azHa4nTW, WO npU3HadveHHs ci-
HaHCOBOTO MeXaHi3My B Aep:KaBHOMY Perynio-
BaHHi €KOHOMIKW 3BOANTLCSH A0 hiHaHCOBOIO
3abeanevyeHHA BaXkKeniB Aep:KaBHOMO perynio-
BaHHA PO3BUTKY agMIHICTPATUBHO-TEPUTOPI-
ansHOro YTBOPEHHSA, a TakoX Ao ¢iHaHCcoBOrO
perynioBaHHNA eKOHOMIYHMY | coLianbHUX Npo-
Lecie B KpaTHi.

Hominylouy ponb cepea MeTogis chiHaH-
COBOTO ENNMEY BigirpaloTe diHaHcoee 3abes-
neveHHs i hiHaHcoBe perynioBaHHA. OCKiNbKu
BOHWM € MoGansHUMKY 1 y3ararnbHIOKYMMK Ta
OXONMNIOKTE OKPEMi 4acTKOBI MeTogu, To iX
MOKHa BMOKPEMWUTW SIK CTPYKTYpPHI nigcmcTe-
MY (hiHAHCOBOTO MeXaHiaMy, LLO XapaKTepuay-
HOTb 3MiCT BNNWBY iHAHCIB HA PisHi acneKkTw
PO3BUTKY CYCNINBLCTBA. YCTAHOBMNEHHA Npi-

OPMTETHOCTI TOMO UM IHWOTO MeToAy NexuTb
B OCHOBI BM3HAYeHHS Hanpsawmie ciHaHCoBOT
noniTMKW dep:aeu. Yum BUIWUA piBeHb poa-
BUTKY CycninbCTBa M eKoHOMikKM, TUM Ginbwa
ponb ¢hiHAHCOBOroO perynioBaHHs.

Y xo4i pUHKOBKMX TpaHedhopMaUii cycninb-
HO-eKOHOMIYHOT cUCTeMM B YigaiHi cinanucs
BKpai HeCNPMATNMBI YMOBK ANA hiHAHCOBOTO
sabe3neyeHHs iHHOBAUIMHOMO PO3BUTKY BW-
poOHMUTBA. PUHKOBI MexaHisMu BMUABMAUCA
He 33aTHUMKM 3aDe3neduTH  aKyMynioBaHHS
pecypcie ana evpoOHMUMX iHHOBauii. Ana
BUpIiWeEHHA unx npobnem HeobxigHe diHaH-
COBE PEerynioBaHHS PO3BMTKY HaUioHaNBHOrO
rocnofapcTea 3 BUKOPUCTAHHAM NOAATKOBWUX
iHeTRpYyMeHTIR [3].

HouinbHo aayBaxuTM, WwWo ciHaHcoBe 3a-
GesnedyeHHs HaCypae NpiopuUTETHOCTI B YMO-
Bax aAMIHICTPaTUBHO-KOMaHAHO! CUCTEMUW
YNpaENiHHA, A PecypcH, SKki CPSMOBYIOTLCS
Ha OCHOBI piWeHL UieT cUCTeMH, € TX MaTepi-
anbHUM 3abeaneveHHaMm. Tomy MoXHa BBa-
watu, wo iHaHcoBe perynioBaHHA B CUCTEMI
GhiHAHCOBOrO MexaHi3My BWKOHYE OCHOBHY
CBOIO (PYHKUiIO, OCKINBKM pobWUTE PUHKOBY
€KOHOMIKY perynboBaHol0, a He CTUXIHHOID.

MiacvcremMn  chiHaHcoBoro  3abeane-
YeHHA Ta hiHAHCOBOIO PerynioBaHHA TICHO
B3acMonos'azaHi. BcTaHoBneHa B TOW uu
iHWWA nepiog cucTema diHaHcoeoro 3abes-
neveHHs noTpedye BignosigHoro diHaHcoBO-
ro perynioBaHHA W OAHOYACHO BUKOHYE HOI0
hyHKLIT TaK camo, SIKi perynioBaHHA 34ilcHIoe
GhyHKLT chiHaHcoBOTO 3abesneueHHA.

PiHaHCOBe perynioBaHHA SAK nigcucTe-
Ma piHAHCOBOrO MexaHiamy rPYHTYETLCA Ha
NPaEoBOMY PEemMamMeHTYBaHHI pPo3NoainHnx
BIAHOCHH ¥ CYCNINBCTBI, B OKpeMuX ranysax i
cthepax aepxaBHOIO PeryniQBaHHA, a TaKoX
Ha OKpeMux nignpuemcteax. PiHaHcoRe pe-
NYNIOBaHHA € METOAOM 34IACHEHHA chyHKLIRA
YNPaBNiHHA €KOHOMIYHUMKM Ta couiansHAMK
npouecamm 2a aonomorow iHaHcis. Ockinb-
ki chiHaHCKH — Le cucTema po3noginednx i ne-
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pepo3nogineunx BiAHOCUHU, To | 3MicT ciHaH-
COBWX METOAIB perynioBaHHA NONArac y ToMy,
WO BOHKW, NO CYTi, € METOAAMM Po3Nogdiny.
Biaomi aga meTogan po3noaineynx BigHo-
CUH: canbAoBMi, AKWIA xapakTepusye 6roa-
XEeTHE perynioBaHHs B cknagi ¢iHaHCOEBOrD,
i HopmaTMeHW — nepeabavae 3acTOCYBaH-
HA MeToAiE BIOAKETHOMO HOPMYBAHHA Ta No-
AATKOBOMO perynioeaHHsa. BoHn euzHavalots
nopsaoK Ta YMoBM c¢hOpMYBaHHS A0xo4iB |
NMPUHUMMK chiHaHCYBaHHA, WO € CKNajoBW-
MM enemeHTaMu hiHAHCOBOTO perynioBaHHA
(puc. 2). Ha BigaMiny Big cvcTeMun ynpaeniHHA
chiHancami B Linomy, chiHaHcoBe peryniopaH-
HA He Mac HasiTb BigHOCHOT caMOCTIHHOCTI
woac ciHaHcoBOT NONITUKK, ToMy Byab-Aka
aMiHa B NONITULi CYNPOBOAKYETLCA ajeKBaT-
HOK peakuicto B perymosaHHi. Mpy Ubomy
c¢opmun | meToan iHaHCOBOrO perynioBaH-
HA MOXYTb 3anMwaTtuca cTabinbHUMU, a ue
03Ha4ae, WO KOHKPETHI nNposen giHaHcoBoro

perynioBaHHs eKOHOMIKM MOXYTb He 36iraTu-
cs 3 (PiHAHCOBOKD NONITUKOIO ASPXKaBH.,

Bubip MmeToay posnoginbunx BigHOCHH €
AYXe BaXNUBUM eTanom noGyaoeun migcucere-
MK chiHaHCOBOTO perynioBaHHs i iHaHcoBOrO
MexaHiamy B Linomy. OaHaK He MOXMHa TX npo-
TUCTAENATH, OCKINbKW CNpaBa He TiNBKU B Me-
TOAAX, a ¥ TOMY, AKi enemMeHTU po3nogineumx
BiAHOGWH BOHM BIJIOYAIOTH.

FonoBHe NpU canbjoBoMy MeToal — e
BMOKPEMITEHHA MiACYMKOBOTO enemeHTa. Y
HbOMY MOBWMHHI OYTW 3aKnageHi CTUMYMIOK-
di hyHKUiT, Ak MalOTe peanisoByBaTUCL Ha
npakTuyi. AKWe uporo Hemae, To Taka Mogu-
chikauis canbgoBoro Metogay He Bignosigae
3aegaHHaM hiHaHCOBOrO peryniopaHHs. [pu
HOPMaTHMBHOMY MeETOAi BaKNUBe BCTAHOB-
NeHHA OMMUMANBHOIO CNiBBIAHOWEHHA MK
HOPMaTHMBHWUM pernaMeHTYBaHHAM Ta camo-
CTIHHOMY, LiNbOBOMY BUKOPWUCTaHHI 06'¢kTa
posnoginy — chiHaHCOBUX pecypcie.

DIHAHCOBE
PperyIIOBaHHA

\\

Metomu posnoainy aoxomy
HOpMaTHBHHIH [ CANEJOBHIH
[HCTPYMSHTH
¥ ¥ ] ¥ 4
HOJIATKH PHECKH BiJIpaxyBaHHA KpeIuTH IOoTanii
Baxkenl BILTHBY
CTHMY.IH CAHKII
YMOBH 1 HOPAIOK X
Hopwu hOpMYBAHHA IOXO I, yMOBH 1 [IPHHLHIH
i HOpMaTHBH HATpOMa ke Hb, (p1HAHCYBAHHS Ta
dorie KpeIHTYBaHHA

Puc. 2. CTpykTypa ¢iHaHCOBOro perynioBaHHA i
HBECTULIHHO-IHHOBALIHHOrC PO3BNTKY EKOHOMIKU™

* PosapofineHo Ha ocHOB [4].
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OaHak, Ha Hawy ayMmky, ccepa ciHaH-
GOBOTO PerynioBaHHA EKOHOMIKM He MoXe
3BOAUTUCA A0 Byab-AKOT 3MiHM chiHaHCOBOTO
MEXaHI3MY YN MeToay chiHAHCOBQIO perynio-
BaHHA. Amke hiHaHCOBe perynioBaHHA — Le
ocobnuea ccepa ynpaeniHHA iHAHCOBMMM
pecypcamu Ha Byab-akomy pieHi, wo nepeaba-
Jyae BUKOPUCTAHHA CUCTEMU eNeMEHTIB BMNM-
BY AIK Ha MPOLWOBI BiAHOCHHW, TaK i Ha Cioa-
KETHI, SIKi ICHYI0TL B eKOHOMILI 3a A0NOMOTOI
hyHKUioHyBaHHA  GlogKeTHO-NoAaTkoBoT Ta
MOHeTapHOT NONITHKK.

MeToa <hiHAHCOBOMO perynioBaHHA BU-
3Havae xapaktep Ail chiHaHCOBOrO MexaHiaMmy.
KowHuil MeToa Moxke math Geaniv Mmogudikayii
3aNeXHO Big TOro, SKi eNeMeHTH pPo3nogine4nx
BigHOCHH BiH oxonnioe. KoxkHOMY 3 eneMeHTie
HajaeTbCA LiNbOBE NPU3HAYEeHHS Y BAMAZI
3aKpiNneHMx 3a HUM hyHKUiA. TakUM UMHOM Y
cknagi iHAHCOBOMO MeXaHizMy CTBOPIETHCH
Habip ¢hiHaHCOBKX IHCTPYMEHTIB, 3@ AONOMOTOI
AKUX 3IACHIOETLCA BNIMB HA PisHi CTOPOHM CYC-
NINBHOTO Ta €KOHOMINHOIO PO3BUTKY.

OcHOBHMMM  eneMeHTamM  hiHaHCOBOTO
perynoeaHHA IHHOBALIAHOIO PO3BUTKY SKOHO-
MiKn YrpaiHm e:

— ONOAATKYBaHHA (BUNYMEHHS YacTWHW
AOXOAIB NIANPUEMCTB | HaceneHHs a0 Bloaxe-
TY Ta AepXaBHUX UiNboeux oHAIB);

— BlogXeTHi TpaHcep™ (HaZaHHS KOLLTIB
3 OloaXKeTy Ha GesonnaTHUX | De3noBOPOTHMX
sacagax: aotaujii, cyGeuaii, cybeeHun [2].

Ha Hawy AyMKy, 40UINBHO PO3LWWPUTH Ne-
penik enemeHTie iHAHCOBOMO perynioBaHHA
TaKUMW eNeMeHTaMK, SK. BUAATHN POIBUTKY,
GoproBi iHaHCK, KpeAMTYBaHHSA, iIHBECTYBaH-
HA, hiHaHCOBWA nisvHr Ta iH. Lle ao3ponuTb
3anyunTH aoaaTkoBi chiHaHCcoBI pecypon ans
MoAepHizauil eKOHOMIM KpaiHu sIK 3a J0no-
MOFOH) BHYTPIWHIX Axepen piHaHCYBAHHA
NpiopMTETHUX ranyaeil eKoHOMIKW, TaK i ao-
BHiLLHIX 3aN03W4eHb.

Buaamm Takux IHCTPYMEHTIB ¥ BIOAMETHO-
My perynioBaHHi € BiogxeTHe ¢iHaHCYBaHHA,

TpaHcthepT™, HopMu 3abesneveHHs, perio-
HanbHi 3aMOBMEHHSA, @ B NOJATKOBOMY — NO-
AaTku, 300pu, NNatexi, BHECKU, BigpaxyBaHHA
[5]. KoweH cinag ciHaHcoBUX IHCTRYMEHTIB
AMIHIOETLCA 3anexHo Bia aapaaHb iHaHco-
BOT MONITMKW. WM Wwnpwe BTpyYaHHA Aep-
XaBW B €KOHOMIYHI Npoueck Ta dhiHaHcoBY
AISNBHICTL rocnogaplolounx cyb’ekTie, THM
Binblle IHCTPYMEHTIB  BMKOPUCTOBYETHCH.
PaKTUUHO LUM i XapaKkTepuayeThes cneuudi-
Ka (hiHAHCOBOrO perynioBaHHS €KOHOMIKK, LLO
3acTOCYBaHHA Horo cknagoBux iHCTPYMeHTiB
BiabyeaeTbecA y PizHUX KOMGIHaUIAX 3anexHo
Bi €KOHOMIYHMX LiiNen AepaBn, Bif KOHKpET-
Hol cuTyauil Ha ¢hiHaHCOBOMY PUHKY AepKaBK
(chinaHcoBOT KpU3W, cTarHauil Y1 NoXKBaBNEH-
Hsl, abo cTaGineHOCTI) Ta Big Mex uM Basun 3a-
CTOCYBaHHA (PiHAHCOBOTO MEeXaHI3MY.

OTxe, BULe3a3HaUYeHe A03BONAE 3podu-
TW HACTYMHi BUCHOBKK:

1. ®iHaHCOBE peryniQBaHHA — Ue MeToj
apificHeHHA AepkaBold yHKUIA ynpaeniHHA
EKOHOMIMHUMKM | coljanbHUMK  Npouecamu
NpH BUKOPUCTaHHI diHaHcie. Ockinbky ciHaH-
CU — LUe cUCTeMa po3nogdine4ux i nepeposno-
AiNbUMX BiAHOCUHU, TO | 3MICT hiHAHCOBUX Me-
Tofie perynioBaHHA NONArae y TOMY, WO BOHMU,
no cyTi, € MeTogamMn posnoainy, sk nepeaba-
YalTe BUKOPUCTAHHA CUCTEMM eneMeHTiB
BMNMEY AK Ha MPOLLOEI BIAHOCWHK, TaK i Ha Brog-
WeTHi BIAHOCUHM, KOTPi ICHYIOTE B eKoHOMIL
3a A0NOMOTO0 (PYHKLIOHYBAHHA BLOAKEeTHO-
NoAAaTKOBOI Ta MOHETAPHOT NONITHKMX.

2. PiHaHCOBE perynioBaHHA 3aNeXuTh Bij
pieHA edrekTMBHOTO (hyHKLiOHYBaHHA chiHaH-
COBOTO MexaHi3My, KW CKNaAaeTLCs, Hacam-
nepea, 3 MeTogie, BaXenie Ta iHCTPYMEHTIB.
Came y cknaai ¢iHaHcOBOrO MexaHiamy BM-
pizHATEL (hiHAHCOBE PEerymiOBaHHA SK HOro
CTPYKTYPHUI eneMeHT.

3. Depasa, BCTAHOBMIOKUKN HOPMH | Me-
ToaAW mobinisauil ¢inaHcoBMX pecypciB Ta X
BUKOPUCTAHHA, CTUMYNIoE abo nokanisye nee-
Hi sBMWa | Npoueck. Tak, Haga4v Kanitan Ha
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AKTYANBHI MUTAHHA TEOPIT I NPAKTUKW ®IHAHCIB

POIBUTOK E€KOHOMIKM, BOHA CTUMYIIOE PO3EH-
TOK BUPOBHULITB, AKi B PUHKOBMX YMOBaX He
MOXYTb 3abeaneunTi Horo 3a paxyHoK Bnac-
HUX pecypciB. AHaNoryHO Npu pospolnex-
Hi meToaie mobinisauii pecypcie awndepeH-
uiayielo cTaBok | ninbr NpMcKopleTLCA abo
ranbMyeTbCA PO3BUTOK OKpeMUX BUPOGHULITB,
poGit i nocnyr.

Nirepatypa
1. Kopeuska C. O. fxepena ghinaHcysaHHA
iHHOsaWITHUX IHBeCMULIL & YKkpaiui // THeecmulil:
npakmuka ma doceid. — 2011, — Ne 10. - C. 911
2. HOpiii C. I, Pedocoe B. M. Qinancu. — K
3nanns, 2012, - 687 ¢,

3. Woekyr [ Modamkosi thakmopu mMexHono-
giyHo20 po3BUIMKY exoHoMIKU // ExoHomika YKpai-
Hu, — 2011, —Ne 5. — C. 40-53.

4. Winancu / B. C. 3azopcekud, O. f]. Boedak,
I.T. BnaayH, . P Uy, — K.. SHanrna, 2006, — 247 ¢.

5. Kpucosamuii A. 1. Teopemuko-opzariaauiti-
Hi SomiHaHmMU mMa NpaKmuka peanizayii nodamko-
sol RoRimuky & Yxkpaini: Modoepachin. — TepHonine:
Kapm-6aanw, 2005 - 371 ¢

Cerirn iHaHcie 472012

141




