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uielo npo6,reMarHKolo Ha4ana ruo6axbHa ceiroea

r!iuaHccao-exosoltiqsa Kpll?a. o.lHier'c : 6e:no-

cepeAHix ftpnrlt{H sxoi BBaxaerbcfi caMe eKcllo*

neHrr're ra 6e:xourporbHe noIxHperIHt cK"rIaAItl4x

$opn,t SiHaHcoBHX geprtaarunie. a raKolK crBo-

peFrHfl HoBHX nugia $iHaHcoBl'lx uocepe.qHnxia.

sxi He nirnaAarn ni4 No4H1"$opny lepiKaBHorLl

HafntAy.

Clepea :ax igHnx Hay'r'ioaqi a' x xi :po6u,r tl earo-

irprt'l sr;raA )' po3BHToK reopii $iHanconnx ruHo-

sauii.i, Eapro Ha3Baril P. Koria. /]x. !lapiuar,ra.

Ir. ivlenlona. IVl, Mi,r,repa. X. lliHuli. <D' Muut-

;:iHii. )'. CirL6epa, [x. <]iirirepri' Oxpe;ri ac-

irt-'!,'Trl :a:t.aqcHOi' ilpO6,rcttn toc;ti.i;iyrurs raxi

.l,irpairicst*:i t-a pocificn,ni suerii. ln O. B. ASar<-v-

lieHno, L). B. liopuuil"eiJi'iti. 3. O. ItopoSr'ioea'

O. B. Kasitin. O. ll.,ili'5c:e e, T. A. N4eltni,rs.

it. i\4. MipriH. O. l[. Kos;l;:uoe. l{. fu|. il;rHri:itccr-

sa. O. M. Co;<.auuHa -La iil. i lpore Ao ocraHl{boro
qacy ule ne :ual,tAeno 3al'arbriolrptliiltrrnoro uu-

3HaiieHns $iHaHconux iHuosaqiti. lte itoerticr.rc'

,f oc.lt iAxte uo':ationoin i pttoc t i ix B!'i H t'i KHel{r{tl ra

po3B14]'KY.

Meloxt crar ti r' \'r()qllellHt Il()Htrrtl (riualtco-

sHx iHHosauii.i i ix Mox.itHBtlx l(oHKperlltlx nfio-

fieis e )'irroBax $iHancu:aqiT e xcilolti'lsux aiAHtt-

CHH,

Bpaxoryrouu re. Lqo (reHoueu (liuanconrtx

inHoeaqiii 3apoAl4Bct it tpuuanuit uac 6yu npu-

ravasrruil .qhttre eKoHoviui po-.sraHY-t lls- npaiH-

a <fiHauconi iHHoeaqiT Ha pHHKax' uo po3BHBa-

lorbcfl, flK npaBuilo, e 3a[o3I4qeHHt]\4H nNe icHy-

ipTHAHCOBI IHHGBAUII flK 3ACI5
@IF{AHCPI3AITII E,KOHOMIKI'I

C.6. €rc,puuenar AoKTop enoHoMlr!ssx Ha-yK

O.lnicic I saiiSi:rsui xapaK'reprltx pilc rno-

cia.rr,xoi,.r po:]Bll't'K) ), ;lpi riir i:o.;rosttlti XX cr.

e iir;1iI. Hir.,il) l.iii\ 6at aTr'rrx nayxoariin. crpiHrra tf i-

iiai-itH3auis. Boua oxollllna F{e r'ltlirre enogorairr'.

n pr4 n ilur l.t iio {bopMyBaHH s llosol coqiallHo-ero-
r rorur iquoi c Hcrer{}'1. rar :eanoi <<tiliHaHcoll i KI4)). a

ii iuuri c$eprz -,lFoLclxoi ,qis,rl,Hocri - KyJlbrypy,

oc e ii r. nl\ t()/. noLt i t n xl ra iH.

@inirriclr:auiq c o5'eKrllBllttM fl BHqeM. Bl4To-

Kfi rKOfO C,riI Utyiiartt uI€ )' \',loxjll',lBocTi yrao-

pe HHfi r'a (-;;iuxqioH'v'B3HHZ ljlixrtleuoro xani-
'fajr\'. luo BHirlrKa€ )' partKa.\ itaniralicrnqHofc
c ilLrCf,.r6'r n i.ipo5 u il urna, llilOuecax Kopnopari'l3a-

riii rrjlrtt{orrTi. Ito-flsi r}i'qy'Uiapnizx rporueir, no-

r-'ftfioBr)\i,r gi-lxo;ii tsi,l ((3o.rlt)Ti.)l-o craHAapTY)

;.' nii;ttnapoAii{i\ Bir,ltorFlilx BljiHucHHax rotiJC,'
'io,u;r' npor!.teiosrx ili rteuae ceHcy', a seodxirt-

F!rr 811 gqa-'r'l.r :axo ttcilt i pttoci'i i i po3BHTKy'. rf opv li

n piiri B)'. u ai ; i,trt':N jix tl dr)' i-t ii ui o H-v BaH Ht peanbHo-

ro ceKTopa eKol'loivliKlt, ltt uii e aAHtlllM.[.]KepeJtLll,'t

c rHollcHnt Efll I sx rtarcpia.ruHol' ocHosH iuil -

Baflrrfl c;,'cn i-n;crna.

OAHuv i:l :acodie noLlIlSreHHr driHaHcu:raqiT

r.] SirraHcoai iHHt)eafiii. lri ,n- :uavHtlx n'tacttlTa6ax

npo,tivKvK)'l t'cfi rbiuaxcoBtti\r ceKTOpOU, Ua6y na-

rolr, crpir'tnoro rloul]lpcHHt Ha Hauiosa;isHitx

r cailoe..rttr pfiHi([l\ i qttHsru Heo.lrrolgaqHril.

ue lie iloeHic'no ycnigoulenl'tit uayroeqflMi'l ra

[paKTr{KaMH BnrHB Ha erosoviqHuil po:eltrorc.

Ilnra.sus $iuaHcosltx iHHoeaqiii .roclarHbo

aKrLrBHo auari:yrcrl .nx :apy6iNHi, ran i ei'r'rn:-

HqHi eeeHi. HosHfi nouroBx Ao Aoc;riAxeHb 3a

,o I layrionnii giclrurc flcirragclxoro yHiaepflrrery enoHor'rixH iroprisri. - N! 3 (54). - 2012
- 2012.
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tolroro 3apy6ix(Hoto AocBiAy, AOIIlnbHo. Ha HaIrI

frorirra. AoKnaAHo npoaltani3yBarH reoperHtlHi

HaflpaurcBaHHfl y Ubol\'l]' HanpnN{i caNte 3axiAHOi

eKoHoNtiqHoi uayru.

IIa.vrcoei rloc.rtiA;xesus Ilpo6-rel\'taruKH +i-
HarrcoBux innosauiii po3noqanhcr i: 70-x pp.

.\X c t'., Ko.rril B)tic 61'a Haxontl'lelluil negHlail J,o-

ceil [x crBopeHHt. Haragaer'ao, uro y I 95 8 p. 6y,la

Brin)'ueHa nepua 6aHKiecsKa Kpeilnrlla Kapra'

,v 1961 p. ynepu.le 3'tBllsct o6oporuufi Aerto-
'tursnit cepru$irar 1' 1963 p. cy6op,lnuosaHHii

6opr no'ia:ri.i BpaxoByBarti sK riacrry 6auxiscsico-

ro r:arira.n1,. 1972 p. pLr3noqart'lcr 6ipNoai ropi-t4

ri i l raHcoeulr lt S' ru.lepcal.{H Totro.

I-{ai;iSi.ilsni 3HaLrt{MoK) poSo'ron rol-o r{ae}- cra-

jia npaufl npoSecopa Fli'rc-l4oprccbrofo,!niaep-
clrrery !. Cir6epa (W. Silber) lll. mnit po3urs-

.qaB npoqeo.r crBopeHHr tfiuaacoanx ittuoearliil

i: nixpoexouoivtiquoro noljta;)-. Ha ftoro ,lyNtKy,

rfirraHcosi vcraHoBtl l rtpoqeci iuaLcttlti:ar(iT

t|-rinaHcoenx pe:y"tslarin csoel Ais.iloHoc'ri c'ru-

{an'fbcs 3 ile[Jliil\'t}{ qieauconnvN o5\teNeHHq-

\rrl - cauoc-t'ililto scrartoB,,lellHivtil (snuoru .rtix-

g i;lrio cri. crpl.' I(r) pa ncp'r$e.lro aKrrt e i e roulo),

Rc'faHcB.aeHuv*r pr.rHKoM a5o gepxanoro. Ta ulJls-

\o\1 3a[por]a1iKe]rHt $iiiaitccnnx iHnoaauiii ua-

\,rafarc)rL,ct yo)'1t), l'r'r a5o:iuesuli,t't'H Tl,lcK i{tlx o6-

\rexelrb. Biir.nosiAllo. Ha\ KoBellb polpi:rrra gaa

gl,ittil o6lute;rerit': ri. ilio BllK.'tt!KaloTl' cKo!-lcqe !!Flt

np iiCri'riioecc-l i. rouy B ilpo Ba,i)Kc tt us i ti iicBaiii fi

cnp.sN{oBaHo na lJ eiiiHoB,qeHitt (<iHHoaariii si!
cirp\ f l,i,r ): ri. uro c\ frcBo ni.reuuly ror s uapric Ii,

i{{)Tp!lMariHg Ill.lNlol'. rx-u- inHonauii tlox:tzuagi

3l-n43ldrn (<< i HHotraqii 1'cniq,>; ).

ila;uitEi: 'ia3Haqttrtt, ltlo, Ha AyMKy Y' Ci-tr-

5epa. rrportec crtlopeHHl tliiHaltcoorix iHnosauiil

frajr.ae eKGHcr,tiuHi nltrt'iglt- txi e He \teHlu peanh-

uuMr! ) ceHci :5ils'rileHl{fl ;o6po61'r1l rti;at no-

KpaLrle HHf, v t'ex]io.t"torilx utarepia,rlbHi*]Io eupo6-

Hurlr'aa [21.

;]e irio iHuuii nor,tfijl Ha np!tttrtl'lLl $ittaucoatlx
i H Ho ea.r li i.i at{c eir','te Ho y H3-c'i'\r rr '' 

i fi I II !4 pol{-o B lIo-
ri,rift npairi s uiei-t'eNaari4Kh. ulo Harexaril E. KeH-v-

(E. J. Kane) 13.|, nnnil BtsaxaB. ulo naileaN,rn-

eiurinr rfanropov ttotBtt inuoeauiii € Aep)KaBHe

perynloBaHHq. fli:F{iuie HayKoBeqb cQopuy:trc-

BaR KoH ! {e I.t t 1i xr <<per,';.1 ltlopuoi Ii ale r-ru xs)). g Ka

siao6paNae ttu rcl iqn n ti n po ue c e:aev os iAtlocHH

pery,rrropin i $iuaHconnx iHcrIlryriB, KolH no-

c }4,'leHHt pefyxgTH BrIol-O Tldc Ky tsH Krl HKa€ nof B\

$iHaHcoeux inHosauifr. a y ni4nonirl Ha Hoet

pw3LrKV 6aHrinHHqrBa Aepx(a B H i op ra ut t BBoAtlrb

),r.0cKoHaxeHi npantE,ra.

floAa.ryrtuitoc:tiANeuHr y Lliii c$epi [4-7] ra-

xoN 5y,r u c KoHlleHrpoeaui sAe6 i r uiiloro HaBKo'lo

BH3HaqeHHfi npt4tIHH tsI'lHI4KHeFlHt $iuatrcoaux
inHosauiil ra ix sac,rilitis" AHa.qi:y cyluoc'ri

ra $oplr ilpofiBy raKltx inHonaqii"t nprtli:uirocr
3HaqHo MeHile yBaru, a,re :ax-i4Hi eueHi Sy.iitt

oAsocrafrsi y KoHcraraqii roro $arry, uo {li-
HaHcogi iHrroearlii se riluntt ;\rAK)rb nupiura-rlue

3HaqeHHfi ,ul 6y'gu-rxofo po3Bltrry y $ir;aHco-
Bo\{y ceKTopi. e <<;l.llt"lreaon npor'rc> e$eNrus-

irwx i qvrnl.raltx rfiuaueoaax prauriin [4]. 'rartri;x

c (ABHI-yHoNl), fiKHil pyxae rfinaueonr"' cHcle\tv

y nanplui AoctrHeHHfl N{e'f!i. iqo lloilflIae y Ilo-

rpauqen ui $yunuiouyaall Hs pean bsol exoHo rt ixi t

f7]. GliHaHcoai iHrtosauil aaaxiarir'Jfl r&Kcrrli Bi-

;1c''Sparxe lrxx\{ Ta npt4ti i'l H olc crp}' Klyllu ur ;ll i t t

y cliHaHcoaoMy ceKrof,i. Lutr cnocrepira-utlc;t :
1980-x pp. [6].

Yrin, y fipautx uavxoeLlis ]loxlia Suailrlt i

A) MKH'ulO!.J BH3ilatleltllfl exOtlovi'ruol O :rticrr

$iHauconnx irlHosauiti. Tan.,ravpear Ho6enie-

csxoi npeviT lv{" Mi,'r,rep (M. Il. Miiler) foBc}priB

npo $irrancoei irlttoiiiiriii xr rrilinu y ifiuanco-

BHX iHcrnryrax ra incrpyvettrar [5. c. a6l].
Eniara,He rri uavroRtli l\'!. Fai;,r (\4. Bi;ck!e) ra

,{;x. 
'i-ollciiH l.j. 'l lronisoiri sir l}Jl'le-'trl thiHanco-

ni iusoaarlil rr <<crsopeHl{fl l{oBl4x t|linaHcontrr

iric'rp1'ueulia i fe:{Hix $irla;ie osctio iloceper-

Hi4rr,rBa. crpyrir;vpui lp!'ueHHti 1" c!iHaHcoeii:

clrcremi 3 nofiBoK, HoBi4x $iuanconltx pnHnin ra

:uiHantu e opraui:aqii la noee!,iHtli iucru'rvliil',

[8, c. 48j.
AuepuNaHcuti Joc;tiiist'lttll. npe.fcraBHll-

KH Pe':epnuoro 6aHny Ar.lauru V C. @perrrl

(S/. Scott Frame) ii jl. l{;rc. Yafrr (Larvrence.l.

White) Ha3HBaro'rb rliHanconurulu iHHonauiqltli
((uocb HoBc. ttlo 3MeHuye Bt'lTpaTH" 3l{l'l;tii"e pH-

: r.r r<u aCro Hajlac BJlo c i..,oH a:ten tt iz ri pogl' xr/ n o c.'l\' -

i-v-'i i Hc'rpy'l.r eHr. s rcu it Kpaqe 3aAo BoJI bH fl € norpe-

6u .vuacnnxie $iHaHcosux eiAHocnu> [9, c. 3].

ll. Ty$auo (P. Tufano). npoSecop fapnaplcsttoi'

rr-tKo:rH 6isHecy, tsBaxae! uro $iHaHcosi iHHoea-

rtii - ue crBopeHHq ra po3noBot(-'\AxeriHq F{oB!'!x

$iHauconux iHcrpyueuris, a raKox $iHaHconux
rexHo,rorifi, iucrnryrin i puur<ie [10, c. 3l l].

r!) Hayroruii sicHuK florrascrxoro ynirepcurery exoHouircn i ropriali - J'fi 3 (54) - 2012
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Bilorvruri 6puraHcunr.rfi rlaxiaeqt y crlepi 6aH_
xieHuulsa ra $inaHcosHx purlxin !. J1,rese..;:,riu
(D. Llewelll,n) :a:Hauaa, rqo dtiHaltcosi iHHoea_
rlii eri,rororscn i -v creopeuHi HoBHX $iHaHcoaux
iuclpvueHrie. rexHix i pnHxia, i e porgi,reuHi
oripe\lr4x xapaKTepuc'rux i pr.r:uKis neaHnx iFr_

r'rir_\'vcH riB it rro_la.rlruilv i'x rroc:HauHru ; pi.t-
ilux xon,r6iHauixx [6, c. l9]. Bin niar<pee.ryFoBaB.
qc $iuaHcosa iHHoeaqil nonuuHc BBaxarnc,
TaKoK) )'Mip"V loro. uacxirrbKH BoHa:6i,rlruye :;a_

ranbHy e cirerrunuicrr $iHaHcosoi cNcrenn.
I-iaperuri. Bapro 3a3HaqHru, il1o cyuacnuli

c,loBnt.rK exolioi\,rlriHnx. rfiuauconux i ;li,ronrtx
i'ep,uirria Financial Times l_exicon an:Hauae $i_
rraricosi inuosauii flK noouec crBopeHH, Ta no-
Ja;lb ur ofo po3rrotscHlAXeH rr.n HoBHX dl i HaHcoaHx
iire rpvne n'rin. rax caMo rK $iHaucoeux rexHo,to-
riii. irrcr H rr ria i pHHxis.

O'l,xe. nlr daqllno. ri{o npaxTr.triHo s y,cix slr-
u{c:la3H'aqe}{xx;-BepJ)ieHHfrx driuaHcoslzr,tu iu_
nosailistvrn Rr.i3Halcrbcr _rtrruc :riiul.t, nos's:aHi
i: cr'6'ex'ruo-o6'elirscrio crpvr{rvpcro $iHaHco_
Birx pI.iHxie:

. r-losi {iHarrcosi iHcruryru a6o t}iHaHco-
si rocepe4nnxu (HanpHK-raA, neuvypHi $onar.
regx-$oH,1r.r. in4excui nafioei 0o*lau rolqo);. :;t.rBi {rir;ancoui ptrHKH (pr.rHxu piruax ai,r_

.1i r r|; i a;rHcoBi.rA lefit.iBarire i s );. Huni ii;ir:aHctrsi irir:rpirrcHrr inoelrliii

.i.pilBa'r it;:it. lj"fF. o6lii aqii. :a6esfie.{eHi doprc_
Birru 14 :o6oe' fi 3aH Hrilt 14 

-t.otlto);

n HLrBi r!irraHcr:si rexlollorii (e_tperiguHi.
1Pf). cf i'Rrtrrlu ulris 'i rlLLlii).

Liaue "l'c-ruy' tro:ti.rrlrsr r i pe3vrbrar, $iuauco-
gr.rr irrHoaurliir po:r..rnqaror.r, y,ug11i. ri,,panil_
-iio. ,trJirrr 3 fioitiffIy :Gi,rsuiernrx e$errutHoc-ri
{ 3Me}r ilen i{r I ic:lo cr(Jrra.rrocri ) {l i riaHcoslrx plrH_
l-ris 'r.a Kpaulor.o 3aroBo,'rer{ri;l lrorpe6 raxux r.x

1 vacHrrxia" lx criiicrrru ra irraecropu.
l{aii6i;rsrl ruHpoKHt\r Krtacor\,t : nepeliueHux

sugis iuruoraqir'r e friHauconi iuc.rpy,neHrlr. sni.
:l i4Ho 'l M(_.iiij j2. efi:JHaqal_).r.bc, lr 6.vr1s_lui
KOHTpaliTll, Ir{0 ilili.t3BoAtIb rlo ;urinrileHnl $i_
rlaF{collofo aKTUB,V B OAHOfo cv6'exra focno-
AaprcBaHHr ra QiHaHcosoro 3o6og'q3aHH, a6o
iucrpvueura xanira,rv s iHruor.o cv6,e r<ra focno_
AaproBaHHr. Y sirqlr:HruoM,v :axosi <il.oo rtisni
ranepu ra $ou4onuii puHorc> $iuaucoei incrpy_
MeHrH rpaKrytrlrbcr rr qiHui rrarrepu, crporoei

KoHrpaKrH (Q'rcvepca), iucrpyiueHrH rpoixoBo_
ro o6iry, uigcorxoai crpoxoui KoHrpaKrH (,bop_
Baprvl), clpoxoai KoHrpaKrH ua cl6lrir_r. onuioul.r.

Y nurqeHaaeAeHoNr), v3afaJ,tbHeHoNtv .rnys{a_

qeHHi rca'reropiT $axrn.*ro He BpaxoByrors $iiraH_
coei iHHoeaqii, npHaHaueui,l.ul iHgHai4ya,rtul.rx
cno;xHea.{ie (:inrue V. C. t}pefrvr i Ii. !;x. Vafir
3r'aAyrorb npo npolyKrH ra nocnyru). rxi, 6e.:ne_
pelrHo, e Baxjl14Boro uslaAoBoro po3Br.rrK\, t|liuaH-
coBofo ceKropa ra nigir-parurb cBorc ocoojtHBy
po,rb ), 3amnbHolly npoqeci rf inaucx:aqii eno_
HolrixN. Tyr c,rig HafaAarrl, uro !xt. Oiuuepri 1,
c BC) e My' a i.4onr orr1, nepe,r i xv s a l:i d i,ii s rr r Ba)K.rr H B l.t x
$iHaHcoeHx inuonarliii Bce-raNH nu4irrs dliuau_
coei iucrpyt\leurn crioxuBrloro r.uir1.. I lI. c.76]"
IIlo Ha,qalorr Qi:izvuuu oco6a;n qHc-,reHHi N.rox-
rnBocri po3rrollfiAxa.rncs ceoirrn oco6l.rcravH
KomraN{H. o,lr{oqacHo noxeltrryrcqr i ycrc,rag_
r{rotoqtJ ripulinrrlt ulruu $iHaFrcoBHX piureHs.
llprz.toial' ui $iuancosi noc:rr, rn lpoilolr),rorbc,
.qK ua SaiitiiBCbKoMy, rax i sa He6aHxisclrcilx cef_
\{eHrax $ iHaHconoro pHrrKv. .

Orxe. HeBK.rrcqeHul $iuaricoerax npoAvxris i
nocxyf Ar'tr npnBarH r.tx oc i6 y, Br.i3r{aqer,J Hfl :ur ic 11

$iHaHcoanx inHosauifi. Ha Hau rromrA. 3Byxye
:iuicr uiei xareropii, Ire .lo3Bor.rs€ Ko\,rnnexcHo
oxapaxTepn3vBarH trerau!lrt ii' $vuruiou-vBaHHq
ra Hac;rigi<r{ IJarpcBa,r./ie HHr raterdx froBotsBereHb
J1..(9 irg3.1-1 611" f e r0 soirr i xr r Ta cYc il ir bc TBa 3araloN{.
"i 

r,.:oi',, .x"ti 
" 

Ho 3aii pf) ilo rivBart{ 6 i:r s ur v3ar-aJ,r LHe_
He BrJ3HaqeHEr noHqrr.q r<rpiuauconi iuHonaqii.ir
:qK irclioi a6o c,rr-rcBo BAocxoua_qeHoi Sopvu
tpira..icc-.*r.tx gi.fuocu:i. uio :ade:ne.iye 6ilsru
e$er<;'ueHnfr repepo:rro4i.rr $iuaHcoBfix pecvp_
cis, .lixnilHocri. go.rigirocl,i. prr:irr:ia i irr$op_
;'rauii' : Nte'iolc 3aloBo_[ene.x r]iuaHcoenx norpe6
ix yvacuuxiB. 3oilpeMe B oJCp;i.1HHi r,olaxonux
;oxoJ.ie. a laKoxr orpur,;aHHi 61rs-rxclro iriuoro
no3urr.rBHoro e$ex'ry. ) To\t),tt,rc,-ii crrc'retvtirofo.y calriii noupoEi diriaucosHx insosauiii
3ali.'larleHa cnpouoxrricr.s -1o caNtrrpo3BI.tTKv"
po3luupeHHr. oxon_[eHHr HoBLrx er:irep. u1o no_
rua6;ioe $iuaucu:aqin cxonovinil. p. l,,lepron
Ha3BaB Ueil npaKrr.tuHo oe:nepepaHuii npouec
<< i uuoaaqi ilHoro cn i pa,lnto). oxapaKrepH3y BaB[r H

iioro raxul,r rl uHolvr : <.ffx ri.:ltxu r.axi npog_t,lt.rn, fi K
r-i'ro.{epca, clntliosu. cBofrH .ra cex,rclpnrlr:Osasi
KpeAr.lrH crarcTb craHAaprH30tsaHHNrH ii nepexcl_
4rrs ei4 nocepeAHr.{Kia ua pnHxr,r, noilHpeHH,

'.CI1ayr,ioallr'rsicHllKf]ojltasc!Kor0yH,BepcHTe,1'.*ono"inuffi
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froBr.tx pHHKits UHX iHcrpyN{eHriB yMoxxHRx}oe

crBopeHHfl HoBHX d.}ieaucosHX ilpo'])'KriB' tKi €

eigcl6pa;rtertHfll\I norpe6 cnoxHsaqie i rrorpauy-

rorb (ptltlKoB)' tloBHo'ry>..' )tnix qltx puuxin i

HecraH.qaprHllx incrpyrtertrie cru\t)'nlo€ iHeec-

rr.{uii } crBopeHHrl .4orarKoBHX pilHxie i npo-

alxrie. i ,ra-rri npoqec po3BiiBaerbcl no cnipa'ri

xo reoperuuuol cHryaqii Hv-rloenx fpaHHtlHHx

Br.rrpar Ha onepauii -ra lltnllti'iHo-JocKoHant'{)i

;rnHxin> [2. c. 28].

Cvluicrri pncn r!inaHcoBHX iHnosauifi crarcrb

;po:1'', t i.;r i ut l't Ht tl i : 3ailpo noHoBaHilK y I ileparl'p i

ix n:iacH$ir..ariii;iurlx il3HaK i eH.4is' Iiacanttepe;1

Hayiioaqi nponoHyrors aapiaHru r'i'racll(rirauil

3a.iie)iiiio ai4 q5axropiB. Iiio cilpHriI'iHtlol'b J'r tttr-

rsy''. T5'l norpi6uo HaBecril AyN'lKv @' klrrurnisa'

slil.til eltx.i.itqe rp!l ocHcBrii 'rnnu dtirraucoeux iti-

Hoear{iii: xri pearuil ea :rlirtv nonury (norpe6a

y' :uu,renHi pia:Hrcy), lr peaxriis na st'tiu1' rlpo-

no';Nlrii (sAocxoria.'teHrte iurfopuauiiiH14x rex-

rro-norir,l). iHHosariii 3 Meroio yHHKlieHHs oSrqx-

,nHlloro pefvJ'ltoBai*ra Ii3, c. 295]' fl'sll eHais

ileA(lcKolia;rocri ipitlauct)Bt'tx pHnxio' Ila AyMKi'

Jl. I-uii (lan i'{. Cirldi). €r lpt'tLir{Hariti tsttriLIit-

uenHti .raKttx iriirosauiil. cllpflNloBaHux Ha 3NteH-

lle H i rt rDaucalitlil"lri tlx Bfi f pal'. Btlli;lt'l KaHltx oe-

ryJrcBalrHttNt. onoAal'KyBaHHflM. o6ruteNenHsllt't

Ta ce Kropajl bll 14il.r ll 1' no.roSau H* !I h. tqo lc H)''Kl'f t'

ra tptHaucotrl't.' pllrrKax 114" c" I !0-5 t6.l'

f{o $iHancr:eHx it{FlosziLtii'i rarox vo;xe 5yi'tl

:j:rclocoBatta raKa :ia[-arbHa J--il ncix sHAie iu-

ruoBauiii ruacucl''inarlilina 03HaKa qK crytliHu

paAltKanbHocri. siAfloBiaso ,:o qroi eouH no-li-

.rnrorbcfl Ha pa,lll KarrHi.lo6ro dryHgaueHra'll-
rui HouossereHHt. IrL\ Qcrpvl'nrs uoni nanplrutn

dl i nanco nr,ri Ai n: t liio c'r'i a6t; xitp4t't uaJl bHo rpaHc-

ciroptryuis icHvtoqi. ra inrpeiueHra''rrHi (no-

-riuLll lcui). rxi c-qi-l pol rtiru t{x trescr14Ki' a're

ua;x,,'luBi ra cyneai IloKpiluetiHx rpiHaHconux

nponyrcrie a6o nPottec ie.

Bii;x-,ii,ini4ii ltLiicN fu\i c iltrji.r tiriiianuctunx in-

Hoeauiir :a N{erolo ix crsopeutls. 3 usoro flol-ilfi-

n)'. ceper dtiHaucosllx iHHosartiil lloxyll 6yrH

eugi,reHi:
. :axucsi iHnoeaqii. rx peanqin Ha:luiHn pe-

| \'1rr fopHH\ RHVOTI

' afpecHBHi. u1o crnoptoK)Tbcs cneuialrHo

Ans flpocyBaHHfl Ha pHHoK;

. iHHoeauii y eilnonigs Ha norpe6H i st4ltto-

rlt x,rieHrie;
. nporeKuioHicrclxi, Axt BltocKoHaJIeHHt

""u.noio 
i Hee crh uift uoro \{e He,il.i{MeHry $ i HaH-

coBo-KpeAHruoT ycrauonu Il 5' c' 25]'

Bapro 3a3rlaqHrH. u1o : $yrrrcqioHalssoro no-

rnt,l)'. SiHancoe.i iHnosauii l\loxvrl' 5\'ttt tt'laclt-

$ixoaaHi 3aJIexHo eiA lxHuoi po'ri I pea'ri:alrii

o o no, nu,* tilyHliuiil cpi naHco atil ctlcre\'l tl : rf i rr a H -

coBe nocepeAHllurBo ra feHepauil no:ltr, ne-

pepo:nolirr pt't:lunin. niAeuuleHHr nirei4Hocri'

crpaxyBaHHl, ynp;rn"aiHHt aKTuBaN{tt Ta nacuBa-

l.r u, e$e rrltene po:lu i u1e HHr $i uaHco ts14 x pec,vp-

cin, $opuryBaHHs pecypcin $iHaHconttx iuc'rir-

ryrin.
Ti-r lo qil I so HaBe crH Ay\'t KV Be H e cyeil bc b Kt) -

r'o lraylioBus K. llepec lC. Perez)' Rxa si'lort'

csoirirx ;Ioc,riANessflN'lt4 v ccfepi iuuoeauifiHO:

leopii Ta 3anponoH-vBana B-[aciiv n''racratf iNariiH-'

ipiHaucowtx isnogauiil BirlnociilFloc'ri 1o Ix clc-

ni.qsHoi rcopncnocri ll6]. llo nepiuHX lltsox i-ll] f'

e o H a e i r FI e c,ra i ii H o ila Ll i i, ruo e i r t t c s i ;a to't' t' t'' c tl o -

uHi li noc eperH il ul iti fi po-l i $ i rraHcollo ro ce Kropa

- cnprN{oBaHi Ha :anor{arKyBaHHs supo6HHuoi

"itin.;rr,nocri (Hoei $opuH KpeAilryBaHHl' BeHrllrp-

Hr.rii ranira,'I) a6o ii po:eurori ra po3tut'lpeHHt

(c'rpyrryposaHi o6iliraqii). @i uaHcoei iHnonauil'

ai,queceui ,1o lperi-t-li rpvn!1. eflpufiruTb noKpa-

uleHHIQ 4l)"t!itticllvsaLlHtr ca\tcl-rl rhiHaHeot't'rii'

ce{tropa gx ii;ji,vcrlii $iHatliouttx noc;ryr (6;:'i-

r-oN{arfi . nlarixil;i c}4cre!\{Lt. inrepuer-6a}{Ki}lri

i I acrr,' n sa fp-vna iuiroaliLi,i ii lMetllllylorb p l'13'1 K

ra r5ilt iuvto'rt, \lt,ni.-it4Bccri orpltrtagrtg J.oxo'iit,

ei4 iHeecryBaHIlt (nraeuui $oslu" Ael03l4rl-ii

ceprn$ixarlr, AepxBarusrl). [l-le oAilH Bl4A $iuau-
coBr4x iHnoeaqiii cnpsi\loBaHnir Ha no6i;Ii:aqirc

axlneie ra pe$inaucYBaHriq:060s'q3aHl (ceonrr'

pi:nortaui'rHi Htexani:vu :,rnrrig i nomuuasr'l'

Hape urri. o craH tllo rpy ny $ i HaHco e nx iuHosaui i"l

K. Ilepec Ha3BaJ'la cyiurtiaHultll. noB's3aHtlNlt't ?

uaHinylrqirnu $irraucoBllx rocepeAHHxia, sKi

\,Iol{vrb cvrlt .rerirttl.r H I r }.r ! l. r;:c cot tia'r lso neiir-

xaHuMH (Houi uerorxra apSilpaNv' cv6cratt.4apr-

Ha inorera. <He6anliiscsri 6aHru> ra iu')'

Taxuu qHI{oM. MoxHa crBepAXyBarH' ulc)

{linaucoei iHHosauiT y cyqacHHX yMoBax €

Heein'eNlgI4M ereMeHTol'{ pc-"814'rxY $lHaHccso-

rc ceKropa ra SyurcuioHyBarlHff enououircu :ara-

lou. 3pocraro'lHfi Btl.rlHB SiuaHcoaux eiAHocnH

$'
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npofiB.,]r€Tbcrr y ro\'lv t{Hcnl qepe3 vpl3HoNlarllr-

r{eHHr $iHaHcosux norpe6 yce uuptxofo KoJ'la

ercouoN.ri.rHnx c)'6'eKTiB, 3aco6oM 3aAoBo.[eHHt

rltHx i craloib $iHancoei iHHoeaqii. BoHu Sop-
\l v ir)'f b rrt-- si lrciirr.:r lr ao c'r i 3&.ty' u g11', t ra porl,t i-

iueliHri peel'pcia. npl4cKoprcrcrb pyx rpouIoBHX

n t-rroxi B. r.o3Bo-:rn rcTb edte xit.t etlo )'rtpaB.rrfl rH pl't-

::rr{KaMH. xanirarolt i,riitnilriicrrc. :Sirsiilvro'tt"l
laKrt\l rrHno\'l .r.o5po61'r' c)'cniJbclBa. OAHo'Iac-

Iro iliacurra6ue ra 6errourpo.'tsse Ix 3anpoBa-

,iiiKeFrHr{ driuaucoaunu nocepeAHHI(aMH, qtii Nta-

Krri, e,qaclii exouoMiqtti iHrepecn, npu3BoAHTb Ao

uenpo:ii','iruBuoio aiiscrixailrlr peci'pcit : pe-

a.:tbriot-o ceKTopa'fa craLroBltrb 3afpo3)' r.lo6a;ts-

s ol c ra5 i.,r s u,... c 
-ri. Tb y y- sa;x.,r l,r B ri l,{ T€ o p e r !4 rl H x h'l

i rrpe-xrlivnuh{ 3aB.daHFIflNr crae i,1euru$ixaqir ra
orlisxir plr:uxie. noB't3aHUx i: pi:ultirrn BHAaN{}J

,l,i r tl l rt:.,ruir'; i r r i ioalitili. Ta crBopet ;t tr ttexaHi:rty

t'4,cJ. tilBl!(!ri) \ ilpa8,t;itHff Hrt\tll.

JIITEPATT"IIA

1. Silber W. Financial innovation i \V. Silber. -
Lc;r.irlgioir : ivii\. 1975. - 150 p.

:. Siiber W. 'fire process of financial innovation '

\\' Silber ri -fhe American Econcmic Review. -
lq8j. \-.b1. :-j. \g 2. _ p. 89__95.

-1. K;rne L..1. iutpiict o1' RegLrlaiicn on Uaonstri:ti

Brllvi,,,li 'l'. -r. ]<.::lt " -!'le 
-Ir-.Lrrtal of Flnattrt.

l98l . \/ol. i6. Issrie J. - P 3i,5-367.
4. !'air iiolne.i. C. Of Financial Innovations arii

lrrcesses , .L C. \,an Horne ./i The .Totirnal of

Finance. - i,.i8-s. Voi. ,10. - lssue 3. - P.62 1-

6il"
-i iv'lilier N{" l-{. Financial Innovations. The L.ast

-fwent) Years and the Nert i N4. H. Miller ii
.ic.illnal of Fiirencial and Q:-rantitative Analysis. -'
i 985. \.,'oi. 2 I . -- i). :i59ri71.

Llervellyn D. Financial Innovation: a Basic

Analysis / D. Llewellyn 1/ F'inancial Innovation,

by Cavanna H. - London : Routledge. 1992. -
203 p.

Merton R. C. Financial innovation and econontic
performance i R. C. Mefton // Journal of Applied
Corporate F'inance. - 1992. Vol. 4. -P. 12-22.

Buckle M. The UK financial s)'steln: Theory- and

Practice / M. Buckle, J. Thotuson. - Manchester :

Nlanchester University Press. i998. .1ll p.

Frame W. S. Technological change, financial

innovation and diffusion in banking fErenrpo-
nHuii pecypcl ,' W. S. Frame. I-. i. White.

Federal Reserve tsank of At.lanta. Working Faper

2009- 10. -- PeNnu /xocryn)':
http :/,1w wrv"frbatlanta.orgrfi lelegacydocsi

r.vp0910.pdf. Ha:sa : expaHa.

Tufano P. Financial Innovation / P. Tufano i/ The

Ilandbook of the Economics of Finance i Edited

by George M. Constantinides. Milton Llarris

and Ren6 M. SiLrlz. JAI Press. Inc.. 2003. -
P.307-335.
!{apLua,'i.r Ax. iD. Ortuauconat rIHXeHepHt:

flo.tirroe p!'I{oBolcrBo no $truattconbt\! HoBoBBe-

.{eHHt\{ i AN. O. Mapura.l-n, B. K. Fauca-rr. - M. :

I4HOPA-M, 1998. - 784 c.

lvlenon R.. C. n iunctionai perspective of iinanciai

interrnediation r' R. C. Mei1on i,' Financial iV{ana-

gemeni. -- 1995. Vol.2-1. P.23-11.
ii{uurxr,rrr O. C, ?tittti;,r.tttqecxal reopLix i(e-

uel 6aHxoecKoi{) Aerril Ii ipltHauctiebt:i pblHKoB

*. C. l,{,'lu;:;lr;. i7,c :l;.:.1. },,1. : 31,'lirir,lc.

2{)fiE. -880 c.

Ciddy i. Gloliai iriianciai rnarkets i L Giddy'. -
i.,exington : D. C. {'ieatl',. 1994. - -i83 p.

ir ! rrai.:cia1 i ;lli(tl,ari L, r, I Jlteci i_.y HenrV Cavanna.

- i-ontlon. t992. -ii-1 u.

F'erez C. Teehnrrii,gi ci l R.r:vo I ii'ri ons and Ijinancial

C:;,.ita1: The D1'narnir:s rii ilLibc'.les and Coldert

Agss ,'' C. Perr:::. L.crdr-,r : Ir.ciwar''J Lilgar Pitb.
?ilfi') - lQRn

o.

t0

'7

8.

9.

lt

1i.

i'1

1i

3

ri

o

T1

lo.

)T

ln

ri.

a-

i'4,

'ii-

1K

lir-;

Hi

H"

i ti-l

I l,r.

ii ii
4'3

s lii
5a-

pr-

ruo

€

Dn-

ra-
)LIH

iO Ilal'r.orur'r srcHr.rr flo-rragcrxolo yHiaepcuren- erosoviru iroprla;ri. - Ie 3 (54). - 2012012


