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®IHAHCOBUH PUHOK II1JI BIJINBOM IHHOBAIIIMHUX
IMPOLIECIB

3a octaHHI pOoKH (PIHAHCOBUN CEKTOp YKpaiHU 3a3HaB 3HAYHUX 3MiH.
CydacHi TeHJEHIIl pO3BUTKY YKpaiHCHKOIO (hIHAHCOBO-KPEIUTHOTO CEKTOPY
€KOHOMIKH, SIK y SIKICHOMY, TaK 1 B KUIbKICHOMY aclieKTaX, a TaKOX iXHi
MEPCIEKTUBHI MO3UTHBHI 3MIHU 3A€OUTBIIOTO BU3HAYAIOTHCS IIBUIKICTIO Ta
e(EeKTUBHICTIO BIPOBAKEHHS 1HHOBAIIMHUX (DIHAHCOBUX TMPOJYKTIB Ta
TEXHOJIOT1M y BITUM3HAHUN Oi13HeC. 3MIHM B KpeauTHO-(GIHAHCOBIM cdepi
VYkpainu npu3BesH J0 BUCOKOTO PiBHS 3MIHM JUHAMIKA (pIHAHCOBUX PHUHKIB
KpaiH, BKIIIOYAIOYM MEPEPO3MOALT PUHKOBUX YaCTOK MIXK iX yYaCHHKAMU,
IIBUJKE 3POCTaHHS KUIBKOCTI CyO’€KTIB, MOJEPHI3aIlld CHUCTEMHU ACP>KaBHOTO
pEryJIoBaHHS Ta HAIJISIAY, 110 CTBOPIOE JOJIATKOBI CTUMYJIM JIJISi OHOBJICHHS Ta
MOKpPAIIEHHS CIIEKTpa HaJlaHHs (P1HAHCOBUX MOCHYT AJisi KOpUCTyBadiB [1].

diHaHCOBa cHCTEMa TICHO MOB’s3aHa 3 MPOLECOM BIATBOPEHHS, OCKUIbKU
yepe3 Hel 3a0e3NneuyeTbCss BUPOOHUIITBO BAJIOBOIO BHYTPIIIHBOTO MPOIYKTY
(BBII) ta posmoainy i mnepepo3nofiny Woro BapTocTi. DyHKIIOHYBaHHSA
(iHaHCOBOI cucCTeMHU, siKe O0a3yeTbcs Ha KpyrooOiry TIpOIIOBHX KOIITIB,
CIIpPsIMOBaHE HAa CTBOPEHHS TOKPAIICHHS CIPHUSTIMBUX YMOB JJII CYCIUIBHOTO
BUpOOHUIITBA. (OCHOBHMMH 3aBIaHHSIMH, SKi BHUPINIYIOTbCS B IMPOIIECI
¢yHKIIOHYBaHHS (P1HAHCIB SIK CYCIIIBLHOTO 1HCTUTYTY, €

- MOOLTI3aIlis Ta ONTUMAIbHE PO3MIIICHHS IPOIIOBUX KOIIITIB, HEOOX1THUX
s 3a0e3nedeHHss BUPOOHUIITBA TMEBHOTO OOCATY BaJIOBOTO BHYTPIITHHOTO
npoaykry (BBII);

- CTBOPCHHS CTPaxOBUX (POH/IB IS MIOKPUTTS BTPAT IPOIIOBUX KOIITIB Ta
JIOXOMiB, a TakKoX Juisi 3a0e3leueHHsT MaKCUMaJbHUX MOXKIMBOCTEH
BUKOPHUCTAHHS KOMITIB IIUX (OHIIB y KPYTrooOITy pecypcis;

- JIOCATHEHHS MAaKCUMAJIbHOI €(QEKTHMBHOCTI BUKOPHUCTAHHS HAasSBHHUX
TPOIIOBUX KOIITIB HUISIXOM BHOOPY paIlioHAIBHOI CTPYKTypu (HIHAHCOBOTO
3a0€3ICYCHHS;
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- BCTAHOBJICHHS ONTHUMAJIbHOI MPOMOPIII PO3MOAUTY Ta MEPEPO3MOILTY
BupoOneHoro BBII ngns  3amoBoneHHs moTrped rpomajisiH, CyO’€KTIiB
rOCIIOJIapIOBaHHSA Ta JAepKaBH [2, 6].

@d1HAHCOBI 1HHOBAIII1 KYNYIOThCS Ta MPOJAIOThCA Ha (DiHAHCOBOMY PHHKY.
JlunamivyHicTh (DIHAHCOBOIO PHUHKY $IK CHUCTEMM BHM3Hauae, 1m0 (IHAHCOBUU
PHUHOK € 1HHOBAILIMHUM, a MOCTIMHI (p1HAHCOB1 1HHOBAIIli € HOr0 HEBIJ €EMHOIO
ckiiaioBoro. be3 (piHaHCOBUX 1HHOBAIlINM Ta KOHKYPEHIIi ()iHAHCOBUM PUHOK HE
MOKE 1ICHYBaTH K OKpPEMHUH CEKTOp 3arajibHOro (hiHaHCOBOTO PUHKY. MoxHa
BUJIUIUTH PUHOK (DIHAHCOBHMX 1HHOBAIIIM, 110 OOYMOBJIEHO HOTO OCOOJIMBUM
MICIIEM Y 3arajibHiii cucteMi (piHaHcoBoro puHKy. PuHok hiHaHCOBHMX 1HHOBAIlIN
Ma€ 1HTErpaJIbHUN XapakTep, 0 03Haya€ MOro HEpO3PHUBHUMU 3B’SI30K 3 yciMma
(1HAHCOBUMM aKTHUBAMH, SIKI 00epTaroThCsi Ha (PIHAHCOBOMY PUHKY. OCKIIBKH
PUHOK (PIHAHCOBUX I1HHOBAIIA 3aBXIU MPAIOE 3 HOBUMHU (PIHAHCOBUMH
TOBapaMHd 4YHM IIOCIyraMH, HOTO MOJKHA BBaXKaTH TICPBHHHOIO CKJIAJOBOIO
¢diHaHCcOBOrO pUHKY. PUHOK 1HHOBAII1l Ma€e CBOi OCOOJIUBOCTI, SIK1 MTPOSIBIISIFOTHCS
B:

- MOHOIIOJI3allli pUHKY Yepe3 MOHOTIOJII0 Ha HOBOBBEJICHHS;

- CTPIMKOMY PO3BUTKY PUHKY (h)IHAHCOBHMX 1HHOBAIIIH;

- cnenudii i OCHOBHUX 3aKOHIB (DIHAHCOBOTO PUHKY;

- BHCOKIN PU3UKOBAHOCTI IHBECTUIIIN y (pIHAHCOBI IHHOBAIII1, 1110 TOTPEOYE
BEHYYPHOI'O KaIiTAJIOBKJIAJEHHS Y HOB1 chepu TIsUIbHOCTI.

Ha puHky ¢iHaHCOBHX 1HHOBAIIM YKJIAJAaIOThCS YTOJIU, IPEAMETOM SIKHUX €
HOBI (piHAHCOBI TPOAYKTH Ta omepamii. Sk 3a3Hadanaocs, OCOOIUBICTIO
HOBOBBEJICHHS SIK PUHKOBOTO TOBAapy € BiTHOCHO KOPOTKHI HUTTEBUM MK [3].

Hoguii ¢diHaHCOBHII TPOMYKT SIK TOBAap 3a3BUYall MPOMAETHCS JIMIINE OJIUH
pa3 Ha TEPBMHHOMY (IHAHCOBOMY pHHKY. 3a3BU4Yail, HOBUU (HIHAHCOBUU
NPOAYKT € HEBIAAUIBHUM BiJ TIOKYMIS, OCKUIBKH PO3pPOOJISEThCS IS
KOHKPETHOrO0 1HBECTOpa Ta 4acTo € iMeHHMM. HoBa ¢inaHcoBa omepariis,
CTBOpPEHa Ta pealli30oBaHa BUPOOHUKOM, € HOro HOy-Xay, TOMY MOTpeOye
MOHOIIOJILHUX MpaB. BTpata MoHOMOIIT HA 1110 (PIHAHCOBY OMEPAIli0 O3HAYAE JJISI
BHUPOOHMKA BTpaTy NpHOYTKY, a MOKIIUBO, 1 BChOTo Oi3Hecy [4].

3a3HayueHe CMOHYKA€E A0 CUCTEMHOTO Ta JIETabHOTO BHUBYCHHS (DEHOMEHY
¢iHaHCOBHX IHHOBAIIN JUIsI PO3pOOKK e(PEeKTUBHOI JEepKABHOI MONITHKA
peryJIfoBaHHsA, OCOOMMBO MmIOA0 (hIHAHCOBOTO 3a0C3MEUYCHHS MOJIEepHi3amil
€KOHOMIKH. 3arajiom, (piHaHcoBl iHHOBauii (¢’ touepcu, omuioHu, [HTEpHET-
OaHKIHT, MOOUIbHMM OaHKIHT TOLIO) IO3BOJISIIOTH PO3BUBATUCA ICHYIOUUM
OaHKIBCBKMM TEXHOJIOT1sIM, aJanTyBaTH iX [JIi KOHKPETHUX KaTeropii
1HBECTOPIB 1 CIIO’KMBAYIB y KOHTEKCTI NOEIHAHHS PU3UKY Ta NpUOYTKOBOCTI, a
TaKOX T1BUIIYBaTH €()EKTUBHICTh IJIATIKHUX CUCTEM B yMOBaX HECTaO1ILHOTO
(h1HaHCOBO-EKOHOMIYHOTO cepeaoBHIIa [5].

3 oxgHoro OOKYy, (piHAHCOBI 1HHOBAIlll BUCTYIAIOTh BAXKIUBUM JKEPEIOM
3aJTy9eHHS JIOAATKOBUX KOIITIB y BUPOOHUYHIA TIPOIIEC Ta OTPUMaHHS IPHOYTKY,
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CTUMYJIIOIOYM PO3BUTOK SIK BCi€l €KOHOMIYHOI CHUCTEMH, TaK 1 CTBOPEHHS Ta
peanizaiito HOBUX (pIHAHCOBMX MPOAYKTIB 1 omepariii. 3 1iHIIOro OOKY,
KOHKYPEHIlI 3MYIIyE€ YYacHUKIB (PIHAHCOBOTO PUHKY 3a0e3MedyBaTH BHCOKY
KOHKYPEHTOCITPOMOXKHICTh ~ CBOiX TMPOAYKTIB, MPOBOJUTH MapKETUHIOBI
JNOCHIDKCHHSI PUHKY Ta TMOCTITHO CTBOPIOBATH MW TNPOJIaBaTH aKTyasbHI
(iHaHCOBI MPOAYKTH. X04a MJIaHyBaHHS PO3BUTKY (DIHAHCOBUX HOBOBBEJICHH HE
3MIUCHIOETHCS HA JICPKABHOMY PIBHI 1 € Pe3yJabTaTOM MiSTIBHOCTI OKPEeMUX
HIPUEMINB 1 KOMIAHIA, pUHOK (PIHAHCOBUX 1HHOBAILIIM Ma€ 3HAYHUMN BIUIUB Ha
PO3BUTOK BCl€T EKOHOMIYHOT CUCTEMH.
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