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XapaKTePUCTUKA KOHKYPEHTOCIPOMOXHOCTI  KpaiHu. Y  CBITI  #me rocTpa
KOHKYPEHIIS 3a JIFOAEH 13 HOBAaTOPCBHKAMH SIKOCTSIMM. Haima OCBiTHS cucTeMa
MOKJIMKAHA BUXOBYBATH JIIOJEH 1HHOBAIIMHOIO CKJIaay — B IOMY CyTh CYy4YacHO{
OCBITH.

OcCHOBHI HampsMKA peQOpMYBaHHsS BITUM3HSIHOI OCBITM B LUIOMY Ta
MexaHi3MIB ii (iHAHCyBaHHsA Tmepeadayae Mepexil BiJ CUCTEMH JCP>KABHOTO
3aMOBJIEHHS 10 CYYaCHMX METO/IB ACPXKABHOTO (PIHAHCYBAHHSI MOYATKOBOi OCBITH Ta
TpaHchopmallii CUCTEMH OFJKETHOTO (PIHAHCYBAHHS BHINOI OCBITM Ha OCHOBI
KOHKYPCHOTO MIIXOAY CUCTEMH OLIIHIOBAHHS SIKOCTI AisnbHOCTI 3BO); KOHIEHTpAL1r0
(P1HAHCOBHX PECYPCIB ACPKABH Y MPOBIIHUX Faly3€BUX YHIBEPCUTETCHKUAX LEHTPAX;
3aMpPOBAKEHHS. PETYJPHUX TIArHOCTHMK PHUHKY Mpali 3 METOK PallOHAIBHOTO
BUKOPHCTAHHS OFOPKETHUX KOLITIB HAa OCBITY. YCHINIHA peai3alis IUX 3aBAAaHb
JIO3BOJINTh HE JIUIIE MIJBUINUTH €(PEKTUBHICTh JIEP/KaBHUX BUTPAT Ha OCBITYy O€3
CYTTEBOrO 30UIBIICHHS iX YacTKM B OKUKETaX YCIX PIBHIB JOTPUMYIOUYHUCH
3arajlbHOCBITOBUM TEHJICHIIISIM.
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®IHAHCOBI IHHOBALII Y CYYACHIN EKOHOMIYHII CUCTEMI

CydacHa €KOHOMIKA HE MOKE ICHyBaTh 0€3 e(peKTUBHOI (PIHAHCOBOI CHCTEMM,
KA BU3HAYAETHCS SK «CYKYIHICTh 1 B3a€EMO3B 30K YPETryJbOBaHUX (PIHAHCOBO-
NPAaBOBMMH HOPMAaMHM PI3HMX TIpyn (PIHAHCOBUX MPABOBIAHOCHH ((PIHAHCOBHX
THCTUTYL1H ), 32 JOTMIOMOTOI0 IKMX B1AOYBaeThCs (POPMYyBaHHS, OOIT Ta BUKOPUCTAHHS
LEHTPATI30BAHUX 1 ACHCHTPAI30BaHUX (POHIIIB KOWITIB HA (pIHAHCOBUX PUHKAX» [1,
c. 13]. AHaniTHKN Ha3WBaKOTh (PIHAHCOBY CUCTEMY OJIHUM 3 HAMBA)KJIMBILIMX TBOPIHb
CY4aCHOTO CYCHUIbCTBA 1 XapPaKTEPU3YKOTh K IHTETPOBAHY YacTMHA €KOHOMIYHOI
CUCTEMHU, & OTXKE — 3HAYHY YaCTUHY COLIaIbHOI cUcTeMH (puc. 1).

Sk 1HTErpoBaHa 4YacTMHA MIOOATBHOI EKOHOMIYHOI CcHUCTEMH, (PiHAHCOBA
CUCTEMA BU3HAYAE BAPTICTh Ta KUIBKICTh KOINTIB, HASsBHUX B 00iry. BoHa CTBOpIO€E
MEXAHI3M pyXy KOWITIB MK PI3HUMH CYO'€KTaMW TOCIOJAPIOBAHHS, TaKUMHU SIK
JIOMOTrOCIOAPCTBA, KOMEPLIIHHUI CEKTOP, ypsaau Ta (PiHAHCOBI YCTAHOBH TOLIO.
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COLIAJIBHA CUCTEMA

EKOHOMIYHA CUCTEMA
OIHAHCOBA CUCTEMA
[HCTHTYIIT THCTpYyMEHTH

Punkn [HcTHTYIIT

Puc. 1. ®inancoBa cucreMa IK YaCTHHA COLIAJILHOT CHCTEMH
(3a marepianamu [2])

DIHAHCOB1 THHOBAI(li HE € HOBUM SIBUIIEM, OCKUIBKA BOHU CYNPOBOJIKYBAIH
TEXHOJOTTYHI HOBHHKHM 3 CaMOr0 MOYaTKy. 3araJbHOBIIOMO, IO (PIHAHCOBI Ta
TEXHIYHI 1HHOBALli € B3a€MOIOB’SI3aHUMH 1 PO3BHBAOTHCS CHHXPOHHO. 3 OJIHOTIO
Ooky, (piHaHCOBI 1HHOBawii 3a0€3MEUYOTh MEXaHI3M (PIHAHCYBAHHS 1HHOBALIHHUX
TEXHOJIOTTYHHAX MPOEKTIB, KOJIM TPAAMILIIHI JKEepeia KOWTIB € HEAOCTYITHUMH Yepe3
BACOKWW IHBECTHLIAHUNA PU3WK. 3 1HIIONO OOKY, TEXHOJIOTIYHMN Ta €KOHOMIYHHMNA
MPOrpec, Mo NPU3BOAUTH A0 MOSBH OI3HEC-MPOLECIB BUIIOI CKJIAJHOCTI Ta HOBUX
BU/IIB PU3WKIB, 3MyIIy€e (PIHAHCOBY CHCTEMY Ta (PIHAHCOBI PUHKHM AAANTYBATHCS A0
3MIH, MOJCPHI3YBaTUCSA y BIAMOBIJb HA BUMOTM CyO'€KTIB TOCHOJAPIOBAHHS Ta
BUKIIMKH CYy4acHOTO CBITY. Omxke, 0e3 (pIHaHCOBMX IHHOBALlH TEXHOJIOTTYHWE Ta
€KOHOMIYHHU PO3BHUTOK CITOBIJTBHIOBATUMETHCS, a OaraTcTBoO HaIi
CKOPOYYBaTUMETBLCS. Y TOH K€ 4ac, 3aCTOCyBaHHs (PIHAHCOBMX IHHOBaLld Oyne
O0OMEKEHO, SIKIIO HE ICHYBAaTUME MOMUTY, O BUIUIMBAE 3 TEXHIYHOTO MPOTPECY.

@diHAHCOBI 1HHOBALlli MAKOTh TPUBAJTY ICTOPIKO EBOJIIOLII. SKIIO y3aranbHHUTH,
MOKHA CKa3zartu, o Oynap-Aki (PIHAHCOBI I1HCTPYMEHTH, OyAb-sKi (PIHAHCOBI
IHCTUTYLIi Ta Oy[b-ski (PIHAHCOBI PUHKH (KpIM TPaAMLIHHUX PUHKIB oOJiramiii ta
aKuii) y NEeBHUM MEPIoJ] 4Yacy BiairpaBaid poib (iHaHCOBHMX 1HHOBamii. Y XVII-
XVIII cr. HOBI (pIHAHCOBI 1HCTPYMEHTH — JOTOBOPH MO3MKM HA BHCOKOJIIKBITHUX
pUHKax — OyJM BIEpIIE BUKOPHCTaHI A 300py Kamitany, HEOOX1JHOro AJist
(hiHAaHCYBAHHS OKECAHIYHMX €KCIEAULIHHNX Ta TOPriBENbHUX Mogopoxei. [1i3nime, y
XIX cr., Oyim CTBOpEHl IHBECTHLIHHI OaHKW (pa3oM 13 HOBUMH METOJAMH
OyXTaITEPCHKOr0 OOJIIKY) JJisl OLIHKK PEHTAOCIBHOCTI 3ali3HUYHUX KOMIIaHIi Ta
MOWIYKY JJIsl HUX JpKepen (piHaHcyBaHHs. Y XX CT.. 3'IBWIMCS BEHUYPHI KOMIIaHIi
JUIsl aHaIi3y Ta (pIHAHCYBAaHHSI BUCOKOTEXHOJIOTIYHWX IHBECTHIIIHMX MPOEKTIB. A
BKE Ha noyaTtky XXI cT. moyana po3BUBaTUCS HOBA ()OpMa 1THBECTULIHHMX KOMITaH1H
— (apMaleBTUYHI KOpIHopaili, 00 aHajai3yloTh Ta (PIHAHCYIOTH O10TEXHOJIOTTYHI
1HHOBAaI1iHI pimieHHs [3]. Lle nume nekuibka NpuKIaaiB 1HHOBAIHHUX (DIHAHCOBHUX
po3po0OK Ta iX €BOJIIOLII, SKI BIOITPAIM BAKIMBY POJb A TEXHOJOTIYHOTO Ta
€KOHOMIYHOTO MPOTPECY.

CphOro/iHi BXK€ IIUJIKOM 3BHYHOI OI3HEC-MOJECUTIO Y (PIHAHCOBINA cepi cTaio
HAJAHHS MMOCIYT OH-JIAMH 3 BUKOPUCTAHHSAM MEPCOHATBHUX KOMIT FOTEPIB, MJIAHILIECTIB
abo moOumbHUX TenedoHiB. [loganpuie MOMMPEHHS ENEKTPOHHUX TMOCIYT Ta
IJIaTEXIB, BKIIFOYAKOYM TPAHCKOPJAOHHI omeparii, OyJe CTHUMYJIOBATHCS, CEPEN
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1HIIOTO, 30UIBIIEHHSM MTOTY>KHOCTI 1H(OPMAaLIHHO-KOMYHIKALIHHAX TPUCTPOIB Ta
KaHAJIB Nepeiayl JAHUX, MMiIBUIIEHHAM PiBHS KIO€pOe3NneKu (B TOMY YMCHI MIMPIIAM
3aCTOCYBAHHSIM TEXHOJOT OnokuelH (Blockchain), WMpIMIAM BUKOPUCTAHHIM
EJICKTPOHHHUX TAMAaHI(IB T4 PO3BUTKOM Pi3HUX BHJIIB €JCKTPOHHUX MJIATEXKIB.

Po3purok mudpoBux naar@opM Moke 3a0€3NEYUTH HE TUIBKM AKTHBI3aLlIO
PO3BUTKY (PIHAHCOBUX TMOCIYT, IO HANAKTHCA TPAAUUIAHUMHU (IHAHCOBUMHU
YCTAaHOBaMH, ajie¢ i MOMyJsSpHU3alLil0 PIBHOMPABHOIO KPEAMTYBaHHS (peer-to-peer
lending) Ta kpayadanaunry (crowdfunding), mo BUXOASITH 32 MEXKI TPaAMIIIAHNX
(iHaHCOBHX 1HCTUTYLIH. Lle MOke CYyTTEBO PO3MIMPUTH J0CTYN A0 (PIHAHCOBUX
NOCITYT JJIsl HACEJICHHSI Ta MIAMTPUEMCTB, 30KpEMa MaJIoro Oi3HECy, a TAKOK 3pOOHUTH
iX MEHI JOpOrMMH. 3 1HIIOrO OOKy, L€ MOXKE CHPUYMHWUTH HOBI PHU3UKW IS
(1HaHCOBOI cTal1IBHOCTI. TaK, 3aKOHOAABII Ta PETYJISITHBHI OPraHu B)KE ChOTOJHI
CTUKAKOTLCA 3 HENpPOCTOK AwineMoro. [lommpeHHs Aeskux HOBHUX (DIHAHCOBHMX
OPOAYKTIB Ta 1HCTUTYLIH, M0 O0a3yloTbCSd HA MEPEKEBUX 1 KOMIT FOTEPHHUX
TEXHOJOTISX, TOTPeOy€e MPOCTIIOrO Ta MPO30PILIOrO PEryIOBaHH. 3 1HIIOTO OOKY,
3ATMIIMBIIKACH HEPETYJIBOBAHUMH (200 HETOCTATHBO PETYJILOBAHUMHU ), BOHU MOXYTh
CTaTH JUKEPESIOM OaHKPYTCTB, 3JI0BXKMBaHb ad0 maxpaicTtea. B macoBomy macuitadi
1€ MOKE MPU3BECTH 0 CUCTEMHOI (PIHAHCOBOT KPH3H.

[TigBoAsiuM MIACYMKHM MOYHA CTBEPUKYBATH, MO PO3BUTOK (DIHAHCOBHMX
IHHOBAIIliA, 30KpeMa, 1HHOBAI[IHA, MOB'A3aHUX 13 3aCTOCYBAHHSAM IH(OpPMAIIHHUX Ta
KOMYHIKAI[IHHUX TEXHOJIOTIA, € Ha ChOTOJHI MOTY>KHAM BHUKIMKOM mjisi Oi3HecC-
mozenl (piHaHCOBOi Tany3i K y OaHKIBCBKOMY, TaK 1 B HEOAHKIBCBKOMY CEKTOPI.
Bouu Bxke 3MiHMIM  «oOnMuYus»  (PIHAHCOBOI  CUCTEMH 1,  BOYCBHU]b,
OPOAOBXKYBATUMYTh POOWTH 1€ B MAaWOYTHBOMY, MOPOPKYIOUM HOBI MPOAYKTH Ta
MPOIIECH Ta NAJIEKOCSHKHI OpraHi3ailiiiHi Ta IHCTUTYI1HHI 3M1HU. DTHAHCOBI IHHOBAITI]
CTBOPIOIOTh HOBI MOSKJIMBOCTI JUIsi €KOHOMIYHOIO Ta COIIAIbHOTO PO3BUTKY, alie,
BOJHOYAC, (JOPMYIOTh HOBI BUKIIMKH Ta PU3UKH, OCOOJIMBO CTOCOBHO (PiHAHCOBOI
cTabLIbHOCTI SIK OKPEMUX KOMITAHIH, KpaiH Ta PETiOHIB, TAK 1 M00AIBHOI €EKOHOMIKH
B [ILJTIOMY.
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