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®IHAHCOBI IHHOBAUII AK 3ACIb
OIHAHCM3AILII EKOHOMIKH
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Oasicro 3 HalGLIbIL XapaKTEPHHX PHC TII0-

¢ aUA. HA Iy MKY GAraThoX HAYKORLIR, CTPIMKa (-
aHcH3anis. BoHa oxonumia He fyile eKOHOMIKY,
npusiBLIL 10 GopMyBaHHS HOBOT COLIAIBHO-EKO-
HOMIYHOT CHCTEMH. TaK 3BaHOT «(iHAHCOMIKHMY, a
i iHui cdepr MOACHKOT AISILHOCTI — KYNBTYDY.
OCBITY, HAYKY, TOJIITHKY Ta iH.

DinancHzanis ¢ 00 ¢KTUBHUM SBULIEM, BUTO-
KA SIKOTO CTij WYKATH Ule Y MOXKMBOCTI YTBO-
perns T2 GYHKULIOHYBaHHA (IKTHBHOTO Karti-
TaAY, O BUHUKAE Y PaMKaX KariTajliCTHYHOTO
¢rocoly BHPOOHUUTBA, fpolecax Kopnoparsa-
il BAacHOCTI, nosasi (GigyuiapHuUx rpouei, no-
CTYROBOMY BIAXOAL BIA «30J10TOrO CTAHAAPTY»
Y MIKHAPOAHKUX BaJIOTHUX BITHOCHHAX TOLIO.
Tomy nPOTHCTOSTH TH HEMAE CEHCy, a HeoOXid-
HO BMBYATH 3aKOHOMIPHOCTI 11 pO3BUTKY. GopMmu
MIPOSBY, HAL KM 115 QY HKLIOHY BAHHS peajibHO-
IO CEKTOPA EKOHOMIKH, AKMH € €MHUM JUKEPEIOM
ctpopenns BBIT sk marepialbHOT OCHOBM iCHY-
BAHHs CYCTINTbCTBA.

OnHuM i3 3ac0d0iB noranGieHus inancusauii
¢ hinancosi iHHOBALIT, sKi Y 3HAaUHUX mMacuTadax
APOAYKYIOTECH (DIHAHCOBUM CEKTOPOM, HAOYBa-
{OTb CTPIMKOFO NOWIMPEHHA Ha HALIOHAZbHUX
| CBITOBOMY PHHKaX i UHMHSTL HEOAHO3HAYHWH,
(ie HE MOBHICTIO YCBIIOMJIEHHH HAyKOBLSMH Ta
NPaKTMKaMK BIUIHB Ha €KOHOMIYHUIA PO3BHTOK.

AKTWUBHO aHANI3YIOTh AK 3apyOiXKHI, TaK i BITYM3-
HsHi BueHi. HoBHH MOWTOBX A0 NOCHLAKEHb 32

Lieto npobreMaTHKO Hajana modalbHa CBITOBa
bhiHaHCOBO-eKOHOMIUHA KPH3a, OAHI€0 3 Oesno-
CepeaHiX MPUYUH AKOT BBAKAETHCS Came EKCIIo-
HEHTHE Ta OE3KOHTPOIbHE MOLUPEHHS CKAAAHNX
dopm GiHAHCOBUX JEPHBATUBIB, @ TAKOK CTBO-
peHHs HOBUX BUJIB (DiHAHCOBUX MOCEPEAHUKIB,
qKi HE MiANafany Iia KoaHy GopMy IepiKaBHOTO
Harnsay.

Cepe 3axiJHUX HayKOBLIB, AKi 3pOOH M BArO-
Myl BKJIaJ Y PO3BHTOK Teopil HiHAHCOBMX IHHO-
galli, sapto nasearn P. Koada, JLx. Mapiuaiaa,
P. Meprona, M. Minnepa, X. Minexi, ®. Muu-
wina, Y. Cinbepa, Jlx. ®innepri. Oxpemi ac-
HerTH 3a3HadeHOT NpoONeMK JHOCILLKYIOTh TaKi
vKpaiHehkl ta pociiicski sueni. Ak O. B. Adaky-
venro, O.B. bopuwixesi. 3. O. BopobGitosa,
0. B. Kaskin, O.B.Jicdcaes, T. A. Meusins,
S M. Mipkin, O. Tl Kosasbor, H. M. [lantence-
ga, O. M. Coxaupka 1a i, H{poTe 10 0CTaHHBOTO
yacy e He 3HallAeHO 3aralbHONPUAHATHOIO BH-
3HaueHHS (QIHAHCOBMX IHHOBALiH, HE TIOBHICTIO
JOCTIKEHO 3aKOHOMIPHOCT] 1X BHHWKHEHHS T4
PO3BUTKY.

MeTor0 CTaTTi € yToYHeHHs HOHSTTs dinauco-

BMX IHHOBALiM i IX MOKIMBHX KOHKPETHHX TDO-
SBIB B yMOBAX (BiHAHCH3ALIT CKOHOMIYHHX BiZiHO-
CHH.

Bpaxosytouu Te, WO (eHOMEH (IHAHCOBUX
iHHOBALil 3apoanBes W TpuBanuil vac Oys npu-
TAMAHHUI UIIE EKOHOMILLL PO3BUHYTUX KPaiH,
a (piHaHCOBI IHHOBALII Ha PUHKaX, 1O PO3BHBA-
JOTCS, SIK TIPABUIIO, € 3aM03UUEHHAMH BAKE ICHY-
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Dinarncu ma kpeount

IO4OTO 3apyOikKHOTO JOCBiAY, AOLIJABHO, HA Hall
MOFIAA, JOKIAAHO NpPOaHali3yBaTH TEOPETHYHI
HAMPALIIOBAHHA Y LbOMY HANIPAMi came 3aXigHol
CKOHOMIUHOT HayKH.

HaykoBi pochimkens 1pobnemaruku  di-
HAHCOBMX 1HHOBaUill posmodanucs i3 70-X pp.
XX ¢r, kon BKe OyB HaKOMMUEHNIT NEBHUA J10-
cBix ix crBopenns. Haragaemo, o'y 1958 p. Gyna
BUMYILCHA fieplua OaHKIBCbKA KPESAWTHA Kapta,
y 1961 p. ynepiue 3°gBuBCs OOOPOTHUH JerO-
auTHuit ceprudikar, y 1963 p. cyGopanBoBaHuii
GOPr nouanu BpaxoByBaTH SIK YaCTKy OaHKiBCHKO-
ro karitany, 1972 p. posnoyanucs OipoBi TOPru
dhiHaHCOBUMH (' rouepcaMu TOIO.

Haifinsni 3HauuMor0 poOOTOK TOTO Hacy cTa-
na npatg npodecopa Huto-Hopkebkoro yHisep-
curery V. Cindepa (W. Silber) [1], siknit posris-
B NPOLECH CTBOPeHHs PiHAHCOBMX iHHOBALLI
i3 MIKPOEKOHOMIMHOTO norasay. Ha #ero aymky.
(biHancoBi ycTaHOBM Yy mpoueci MakcuMisaiui
(iHaHCOBMX pe3yibTaTiB CBOET AIANBHOCTI. CTH-
KAHOTHCA 3 feBHUMH (DIHAHCOBHMM OOMEKEHHS-
MH — CAMOCTHIHO BCTAHOBICHHUMM (BHMOTY MK~
BiAHOCTI, CTPYKTYpa noprdento akTHBIB TOLO),
BCTAHOBAEHUMM PUHKOM 200 JepiKaBOLo, Ta Lis-
XOM 3anpopakeHHs hiHaHCOBUX IHHOBaUIY Ha-
MaratoThes VeyHy T abo 3MeHUIMTH THCK LiX 00-
MeskeHb. BianosianHo. HayKoBelb PO3pizH4B [1Ba
BUIYM 0OMEKEHD: Ti, 1HO BHKIHKAIOTE CKOPOYSHHS
npuOyTKOBOCTL. TOMY BIIPORANKCHHSA 1HHOBALIA
CNpAMOBAHO Ha 1T BIAHOBJICHHA («IHHOBALT BiA
CKPYTY»); TL, IO CYTTEBO MiABULLYHOTH BAPTICTH
JOTPUMAHHS BUMOT, AKY iHHOBALIT NOKJIMKAHI
SHUBUTH («IHHOBAWIT YCHIXY» ).

BamIHBO 3a3Ha4uTH, o, Ha Aymky Y. Cia-
Sepa, npolec CTBOPeHHs (HiHAHCOBUX IHHOBALLI
HAaE eKOHOMIUHI BHION, SKI € He MEHI peasib-
HUMH Yy cenci 36inbiueHns JoOpodyTy, HIK 110-
KpalleHHs y TeXHONOrAX MaTepianbHoro BUpod-
nuurea [21.

Jewo iHuuif Do Ha MPHYUHE PIHAHCOBUX
IHHORAUIH BUCRITACHO V HACTYIHIH HIUPOKO BLIO-
Miit ripaiti 3 uiei reMaTHKy, U0 Hanexana E. Keny
(E.J. Kane) [3], axuit BBaKaB, 10 HAHBAKIH-
BitiMM (aKTopoM TOSBH IHHOBALIH € JepKaBHEe
perymosatHs. [li3xime HaykoBewb chopmy:o-
RAR KOHIENITIO «PETYISTOPHOT ANEKTHKWY, KA
BiloOpaskae WMKIIYHUH MPOLEC B3aEMOBIHOCHH
peryaaTopis i (piHAHCOBMX iHCTUTYTIB, KOAM 110~

CUJIEHHS PETYAATHBHOTIO TUCKY BHKIMUKAE MOABY

(diHaHCOBMX [HHOBALLiH, a y BiANOBik HA HOBI

pU3MKY GAHKIBHUIITBA JEPKABHI OpraHi BBOIATH
YAOCKOHAIEHI NpaBua.

Mopanelui gocaimkeuns y uilt cdepi [4-7] ra-
KO OYJIH CKOHLEHTPOBAHI 31€0171b1IOT0 HABKOJO
BU3HAYEHHS MPHMUMH BHHUKHEHHs (IHAHCOBUX
iHHOBaLIM Ta IX HAcMiAKiB. AHanizy CyTHOCT
Ta (opM NposiBy TAKMX iHHOBAMiH Npuainsnocs
3HAYUHO MCHILE YBaru, aje 3axiiHi BueHi OyiH
OAHOCTAlHI y KoHcTatauil toro dakty, wo ¢i-
HAHCOBI IHHOBALT HE TIAbKH MAOThb BUPILLA/IbHS
JHAuEeHHS 719 Oyab-SKOTO PO3BUTKY Y (pinaHco-
BOMY CEKTOPI, € KMTTEBOIO KPOB'10» ederTHs-
HUX 1 9VTIUBUX (PIHAHCOBUX punkin [4], rakow
€ IBUTYHOM», SIKHH pyxae (HIHAHCOBY CHCTEMY
Y HampsAMi JOCATHEHHA METH, L0 MOJATac y 110-
KpawieHH] dyHKIOHYBAHHS PEANbHOT EKOHOMIKH
[7]. ®isancopi inHOBALIT BBAKANMCA TAKOK Bi-
JOOpAKEHHAM Ta NPHUNHOIO CTPYKTYPHUX 3MiH
y (iHAHCOBOMY CEKTOPI, IO crocTepirajucs 3
1980-x pp. [6].

VYTiM, Y Opaugx HayKOBLUB MOKHA 3HAHTH |
AVMKM +LI00 BH3HAUCHHS EKOHOMIMHOTO 3MICT}
(binancoBux inHoBauiii. Tak, naypear HoGenis-
ceroi npemii M. Miaep (M. H. Miller) rosopus
npo GiHancosi iHHOBALIT 5K 3Minu y (iHaHco-
BUX IHCTUTyTax Ta ixcTpymentax [5.c.461].
BpuTanceki naykorui M. Baxn (M. Buckle) Ta
Jlx. Tomcon (. Thomson) wisHadany dinanco-
Bi 1HHOBAILT AK «CTBOPEHHS HOBMX (DIHAHCOBKX
IHCTPYMEHTIB 1 TexHix (iHAHCOBOIO T0Cepes-
HULTBA, CTPYKTYpHi 3pyiueHHs Yy (iHAHCOBIH
CHCTEMi 3 TOSBOI HOBHMX (DIHAHCOBMX PHHKIB T&
3MiHaM¥ B opranizanii Ta MOBEAIHII IHCTHTYTIBY
[8, c. 48]

AMEpHKAHCBKI  [OCIIAHMKH,  MPeICTaBHH-
ku Pesepproro OGanky Araanmtn VY. C. Opedin
(W. Scott Frame) # JI. [k Yaiir (Lawrence J.
White) Ha3upaloTh (iHAHCORMMHU IHROBALIAMK
«UIOCh HOBE, IO 3MEHIIYE BUTPATH, 3HUKYE PH-
quky 200 HaAE BAOCKOHANEHUH NPOAYKT/IIOCTY-
rY/IHCTPYMEHT, AKMH Kpalle 3al0BONBHSE NOTPE-
Oy yuacHMKiB QinaHcOBUX BigHocum» [9, c. 3].
I1. Tygano (P. Tufano). npodecop "apapacsot
WKOAW Oi3Hecy, BBaxkae, 1o (iHAHCOBI iHHOBA-
Uit — He CTROPEHHS Ta PO3NOBCIOLKCHHS HORMX
¢inaHCOBMX IHCTPYMEHTIB, @ TaKOX (IHAHCOBUX
TeXHOIOTiH, iHcTuTyTiB i puHkis [10, ¢. 311].
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Binomuii Gpurancekuit gaxiseus y chepi 6an-
KiBHHUTBA Ta (inancosux punkie J{. Jaesennin
(D. Llewellyn) 3asHauag, wo ¢inaHcosi inHoBa-
LT BTLTOIOTHCA | ¥ CTBOPEHH] HOBUX (iHaHcOBUX
THCTPYMEHTIB, TEXHIK | PUHKIB, i B po3aiaeHHI
OKPEMUX XapaKTEPUCTHK | PU3UKIB MEBHMUX iH-
CTPYMEHTIB 13 NOAATLIINM X MOEAHAHHAM y piz-
HUX KOMOIHauisX [6. ¢. 19]. Bin migkpecatosas,
o (iHaHcoBa IHHOBALA NOBHHHA BBAKATHCA
TaKOK Y Mipy TOro, HACKITbKH BOHA 36iabLIve 3a-
rajpHy epeKTUBHICTH (PIHAHCOBOT CHCTEMM.

Hapewiti. Bapro 3a3HaunTtH, W0 CyvacHui
CACBHHK CKOHOMIMHUX, (HiHAHCOBHMX i JIMORMX
Tepmini Financial Times Lexicon su3nayae ¢i-
HaHCOBI IHHOBALLT SIK IpOLIeC CTBOPEHHS Ta mo-
AAIBIOTO PO3NOBCIOUKERHS HOBHX (hiHAHCOBUX
HHCTPYMEHTIR, Tak camo K (hiHaHCOBUX TEXHOMO-
Pil, IHCTUTYTIB | pUHKIB.

Omme. My 0auMMO, 11O TIPAKTHYHO B YCiX BH-
WE3AHAYECHUN TBEPKEHHAX (HIHAHCOBUMM iH-
HOBAILISIMM BW3HAIOTHCS JIMLLE 3MIHH, OB A3aHi
13 ¢y0 e€KTHO-00" €XTHOIO CTPYKTYPOK (iHaHco-
BHX PUHKIB:

* HOBI (hinancoBi iHCTHTYTH abo ¢inanco-
Bl 1TOCEPEAHMKH (HaNpHKIaz, BEHYYPHI (DOHAM,
XeIUK-(pOHAM. iHeKeH naloBi YoHAM TOLWO);

* HOBI (biHaHCOBI PUHKM (DUHKH PI3HUX BH-
A1 (PIHAHCOBUX ACpHBATUBIB);

* HOBL (iHAHCOBI IHCTPYMEHTH (KDEIMTH
gepusatusy, BT, obnirauii. sabesneveni oopro-
BiMU 30008 A3aHHSMM TOLLO);

¢ HOBI (IHAHCOBI TEXHONOTT (e-1pedaunr.
PO, cextopurnsanis towo).

{ame ToMy TO3HTHBHI pesynbrati dinanco-
BUX IHHOBAUIA PO3rIAAaioTh yueHi, six fpaBu-
0, MLIE 3 BOTNANY 301buweHHs eeKTUBHOCTI
{(BMCHILCHHS HEAOCKOHANOCTI) QIHAHCOBMX PUH-
KIB T2 KPalioro 3a40B0oNeHHs norped Takux ix
YH2CHUKIB, 5K EMITEHTH Ta IHBECTOPH.

Haidinbiw wimpokum kiacom 3 nepeigeHmx
8H/IB IHHOBAILI € inaHCOB] IHCTPYMEHTH, K,
3riaHo 3 MOBO 32, Bu3HaYaOThes sk Oyab-siKi
ROHTPARTH, LIO NPU3BOAATH 10 BUHHKHEHHS (i-
HaHCOBOTO aKTUBY B OQHOrO Cy6’€KTa Trocrno-
AapIOBaHHA Ta (DIHAKCOBOTO 3000B’s3aHHS 260
(HCTPYMEHTa KaniTajy B iHLIOro cyb’ekra rocrno-
AApIOBaHHA. Y BiTuMsHsHOMY 3aKoHi «TTpo tinmi
nanepu Ta GOHAOBHH PUHOK» (iHAHCOBI iHCTpY-
MEHTH TPaKTYIOTbCS SK LiHHI Marnepu, CTPOKOBI

KOHTPAKTH (¢ tO4epcH), iIHCTPYMEHTH FPOILOBO-
ro 06iry, BIACOTKOBI CTPOKOBI KOHTpaKTH (tpop-
Bap/I1), CTPOKOBI KOHTPAKTH Ha OOMiH. ONLIOHH.

Y BUILUEHABENEHOMY y3aralbHEHOMY TityMa-
YEHHI KaTeropii pakTHuHo He BPaXoBYIOTh (hiHaH-
COBI IHHOBALT, NpU3HaYeHi A/ IHIUBIIyaNbHUX
cnomusayis (e V. C. @peiim i J1. [Tk, Vaiir
3rajiytoTh MPO NPOAYKTH Ta NOCAYIH), AKi, Oesne-
PedHO, € BAXKIMBOIO CKJIAJI0BOIO PO3BUTKY (hiHaH-
COBOFO CEKTOpa Ta BIAIrparoTh CBOIO 0COGIMBY
poJib y 3aranbHOMY npoueci dinanculauii eko-
Homiku. TyT ciix Haragaru, wo Jik. DinuHepri y
CBOFMY BIJIOMOMY NepeniKy HalGijibil BAKIHBHX
(hinancosux iHHORaLiH BCe-Takn BULIAB ¢inaH-
COBI THCTPYMEHTH CLIOXHBYOTO vy [11, c. 76].
WO HazjarTh QisUYHMM 0c00aM YNCICHHT MOXK-
IUBOCTI PO3TIOPSAKATHCA CBOTMH OCOBUCTUMH
KOLITaMH, OJHOYACHO MOMETHIYIOYM | YCKIaj-
HIOIOYH TIPUIHATTA HUMH () iHAHCOBUX pillieHb.
[Ipraomy ui dinancosi nocayru NPONCHYIOTLCS
SIK Ha GAHKIBCBKOMY, TaK i Ha HeGaHKIBCLKUX cer-
MEHTax (PIHAHCOBOTO PUHKY.

OTxe, HeBKAIOUEHHS (BiHAHCOBHX MPOJIYKTIB |
MOCAYT 7151 IPUBATHUX OCIO Y BH3HAUCHHS 3MiCTy
(iHaHCOBMX iHHOBALM. Ha Haw Mornan, 3BYKYE
3MICT Wi€l KaTeropii, He A03BONSE KOMIAEKCHO
OXapaKkTCPU3YBATH MeXaHiam 1T QYHKILOHYBaHHS
T2 HACILIKH BAPCBALKEHHN TAKHX HOBOBBEIEHD
AN PEeaNbHOT CKOHOMIKH Ta CYCHIIIBLCTBA 3ara/IoM,
[0y MOMiIYHO 3anipononyBati Gibi y3arajibHe-
HE BH3HAUEHHS NOHATTH «hiHaHCOB] iHHOBALIT
AK HOBOT abO CYTTEBO BAOCKOHAMEHOI bopmu
(binaHcOBUX BigHOCHHL. wio 3alesneuye Gibi
ehekTuBHNI nepeposnonin diHaHcoBUX pecyp-
CiB, AIKBIAHOCTI, DOXIZHOCTI. PH3MKIB | iHpop-
Mallll 3 METOIO 3a10BOACHHS )iHAHCOBHX norped
IX YUACHHKIB, 30KpeMa B OACpiaHH J01aTKOBUX
JOXOAIR, @ TAKOK OTPUMAHRI BYIb-SKOF0 (HILOTO
MO3UTUBHOIO eDeKTY. Y TOMY UMCI] CHCTEMHOTO.

Y camiii npupoai diHaHCOBHX iHHOBALL
3aK1a/1CHA  CIIPOMOKHICTL 10 CAMOPO3BHTKY,
DO3LUIMPEHHSA, OXOTICHHS HOBUX cep, o no-
rauditoe QiHancusauiio cxoromiku. P MeptoH
Ha3Bas wueH mpakTuHo GesnepepsHuii npouec
«IHHOBALIHHOIO CTTipa1i0», OXapaKTepy3yBaBLiu
HOro TakuM 4MHOM: « K Ti:IbKY TaKi mpoay KTy, K
$h’1ouepen, oniionw. cBONK Ta cek IOPUTHIORAH]
KPEAMTH CTalOTh CTAHAAPTH30BAHUMH i NEpexo-
JIATh Bijl MOCEPEHMKIB HA PHHKM, MOLIMPCHHS
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HOBUX PHHKIB LIMX [HCTPYMEHTIB YMOKIMBAIOE
CTBOpEHHs HOBMX (iHAHCOBMX MPOAYKTIB, fAKI €
Binobpanentsim norped CTOXUBAYIB 1 NOKpaUly-
10Th «PHHKOBY MOBHOTY»... YCIIX LHX PHHKIB |
eCTAHAAPTHUX [HCTPYMENTIB CTHMYIIOE iHBEC-
THUIT Y CTBOPEHHA J0JaTKOBMX pUHKIB 1 NpO-
AYKTiB, i daji Mpouec pO3BHBACTHCA MO cripani
0 TEOPeTHHHOT CHTyauil HY:IbOBMX FpaHWHHMX
BuTpaT Ha orepaliii Ta AMHAMIYHO-JI0CKOHAMH
punkis» [12, c. 28].
CyTHicHI pucH (iHAHCOBHX [HHOBALIIA CTAIOTH
3pO3YMINILLKUMA i3 3AMPONOHOBAHNX y nitepatypl
ix rackikaniiinux o3uak i suais. Hacamrepen
HayKOBLI MPOMOHYIOTh BaplaHTH kaacudikalii
3afesKHO Bil PAKTOPIB, IO CIIPUUHHAIOTD IX 1O-
ssy. TyT nOTpiOHO HABECTH AYMKY ®. MutiKina,
AKWH BUALIISE TPH OCHOBHI THIM BiHANCOBMX iH-
HOBAUI: SIK peakilist Ha 3MiHy MOMNHTY (notpeda
JKEHHT PU3IKY), K PEaKlid Ha sMiny npo-
nosullil (BAOCKOHAICHHSA ingop\Aaui?mnx Tex-
HOMOTIH), IHHOBaUIT 3 METOK YHHKHEHHA O0TsXK-
nusoro peryitoanss |13, ¢, 295]. IFare BB
HeOCKOHAMOCTI (HIHAHCOBNX PHHEKIB, Ha AYMKY
S Tigai (Jan M. Giddy). ¢ npHuHHaMi BHHHK-
HeHHS TAKMX 1HHOBAUIM, CIPIMOBAHHUX Ha 3MCH-
eHHS TPAHCAKIIMHUX BUTPAT, BUKIMKAHMX DC-
FYIOBAHHAM. OOATKYBAHHAM. OOMEKEHHAMHU
Ta CeKTOPATLHUMH YNOJO0AHHIMH, WO ICHYHTH
Ha fpiHancoBUX pUHKax {14, ¢. 3102 16}.

J1o (inarcoBUX IHHOBALLIM TAKOK MOKE OyTH
JacTOCOBANA TAKA 3arafkHa A BCIX BMAIB 1H-
nogaititi Kkjacuikauiiiia o3Haka SK CTyiiHb
PAAHKAILHOCTI, BIANOBIHO A0 AKOT BOHM TMol-
ATOTHES HA PANUKaBHI, TOOTO dyHAaMEHTalb-
Hi HOBOBBEACHHS, 10 (OPMYIOTh HOBI HAMpAMK
dinaHcoBOT AiSILHOCT 200 KAPAMHAIBHO TPAHC-
DopmyroTh icHYIOUL, Ta iHKpeMeHTa bHi (10-
alnyroul), Sxki cili posymiTH K HEBEIUKL, ane
BAKAMBI TA CYTTERI MOKpatleHHs (IHAHCOBUX
npoaykTie abo nponecis.

BajJIHBHM aCHiEKTOM € 1018 (PIHAHCOBMX 1H-
HOBALLIH 34 METOIO iX CTBOPEHMs. 3 LULOTO fIors-
qy, cepel (hiHAHCOBUX IHHOBALH MOKYTH oyTH
BUiNeHI:

«  3axMCHI iHHOBALLT, K peaKilis Ha 3MIHH pe-
FYASTOPHNX BUMOT!

«  arpecHBHi, 10 CTBOPIOIOTHCS CIIEUIAIBHO
A5 IPOCYBaHHs Ha PUHOK;

+ inHOBaUil y BIANOBIAL HA notpedu | BUMO-
TU KJTIEHTIB;

*  NPOTEKUIOHICTCHKI, AAf  BAOCKOHAJICHHS

BACHOTO [HBECTULUITHOTO MeHeKMEHTY diHaH-
coBo-kpeanTHoi yeraHosu [15, ¢ 25].

Bapto 3a3Ha4uTH, 110 3 ¢y HKLIOHAIBHOFO 11O-

sy, (piHAHCOBT IHHOBALUT MOKYTH OyTH K1acH-
(hikoBaHi 3aN€KHO Bl IXHBOT poai y peanizaiii

OCHOBHHX QYHKUIH (iHAHCOBOT CUCTEMH! Ghinan-
COBE MOCEPETHULTBO Ta TEHEpaLlis MO3MK, Me-
pPEPO3NOALT PU3MKIB, MiABULICHHA NiKBIAHOCTI.
CTpaxyBaHHs, YNpaBliHHs aKTUBAMHU T2 MAacHBa-
Mu, edekTURHE po3mitleHHs GIHAHCOBUX pecyp-
ciB, opmyBaHHs pecypcis GIHAHCOBUX 1HCTH-
TYTIB.

TyT HOLINBEHO HABECTH JIYMKY BEHECYEABCHKO-
ro naykorust K. Ilepec (C. Perez). sxa BigoMa
CROIMH ocaiKeHHAMUE Yy cepl iHHOBALIAHO!
Teopil Ta 3anponoHyBana BIACHY knacudikatic
(piHAHCOBHX 1HHOBALIIH BIANOBIAHOCTI 0 IX CY<r
ninbHOT KopucHocTi [16]. [lo nepumx Asox ipyr
mOHA BinHeca iHHOBALIT, 110 BIANOBLIAIOTH OCHO-
priif rocepeanuibKii poai hIHAHCOBOTO CEKTOPA
— CTpSMOBaHI HA 3a04aTKyBaHH: BUPOOHUHO!
AisapHocT (HOBI (HOPMH KPEAMTYBAHHS, BEHUYD-
nuit kamitan) abo Tf pO3BUTOK Ta PO3IIMPEHHS
(c rpVKTypOBam oBairanii). Pinancosi iHHOBALIL.
piaHeceHi 710 TPeTbol IpyTiH. CIPUATH NOKpa-

nienio QVHKHIOHVBAHHA ¢aMoro hiHAHCOBOTC
cexTopa K IHAYCTDil PiHAHCORMX NOCHYT (6an-
KOMATH, TLaTiKHI CHCTEMH, IHTEPHET-OAHKIHT).
Hactynsa rpyrna {HHOBALIH 3MCHILYIOTE PH3HK
Ta 301 ALWYIOTH MOKIUBOCTI OTPHMAHHA JIOXO/iiE
pin iHBecTyBaHus (B3aeMui HoHIM, NETIO3UTHI
ceprudixary, aepusatusit). Le onvu il Ginan-
COBMX IHHOBaLH ﬁnpﬂwoaaﬂnn Ha Mobinizauie
4KTHBIB Ta pecbmancvsaﬂm 30008 A3aHb (CBOMIL.
pI3HOMAHITHI MeXaHi3M¥ 3UTTIB i TOrIUHAHE).
Hapeurri, ocTaHHi0 (pyny (bmaﬂcogux IHHOBALL i
K. Tlepec Ha3pana CyMH{BHMMHU. NOB A3AHUMHU 3
maHinyasismy GinaHcoBUX nocepeHUKIB, AK!
MOXKYTE Gy TH TEMITHMHHMH, a/1e COUIanbHO Heba-
sKAHUMU (HOBI MeToM apGiTpasky, cyOcTaHnapT-
Ha inoTeKa, «HeGaHKiBChKi GaHKH» Ta iH.).

TakuM UYMHOM, MOXHAa CTBEPAKYBATH, 1O
(biHaHCOBi iHHOBaLliT y Cy4YacHMX YMOBax ¢

HPDITT P\/I"V‘\l PHPNIPU’I‘O\I "\OQBI/IT‘}[\I !*\ILIQLI{‘OBO_

C52 Ly Ly Qv

ro cexktopa Ta (pyHKLIOHYBaHHS EKOHOMIKH 3ara-
noM. 3pocTaroumit BN (BIHAHCOBHX BiJIHOCHH
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MPOABISETLCS Y TOMY YHCTI Uepe3 yPIi3HOMAHIT-
HeHHs (iHaHCOBUX rotped yce LWMPWIOro Koja
eKoHOMiIYHMX CYD €KTIB, 3acO00M 3a0BOJIEHH
qKuX | cTarots (pinancosi iHHoBauil. Bonu ¢op-
MVIOTH HOBI MOKJIHBOCTI 3a7yueHHs Ta po3Mi-
ICHHS PECYPCiB, MPHUCKOPIOIOTH PYX TPOILOBUX
NOTOKIB, HO3BOJSIOTH SPEKTHBHO YNPABAATH pH-
SHKAMM, KalliTanoM i JiKBIAHICTIO, 301billyIOuH
TaKuM unHoM J06pobyT cycriabeTsa. OaHodac-
Ho macwirabHe Ta GE3KOHTPOAbHE iX 3anpoBa-
JKEHHS (PIHAHCOBUMM MOCEpPEeHMKAMHU, AKI Ma-
HOTH BAACHI EKOHOMIUHI IHTEPECH, IPU3BOAUTD 10

ENPOIYKTHRHOIC BIABOAIKAHI pecypeiB 3 pe-
A/LHOTO CCKTOPA Ta CTAHOBHTE 3arpo3y rodasib-
HoT cTabinn: !
I fIPAKTHUHKM 3aBIAHHAM cTac ineHTudikauis ta
OLLIHKA PU3MKIB, TIOB A3aHUX 13 PISHUMM BHAAMH
dinatcoBHX IHHOBAUIN. Ta CTBOPEHHS MeEXaHI3MY
eeKTUBHOIO YIIPARTTHHA HEMH.
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