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KOHIEIISA ®THAHCOBOI CTABLIJIBHOCTI Y ITAPAJTUTMI
CTAJIOT'O PO3BUTKY:
HOBHWI TPEH/I Y4 IIOBEPHEHHSI 10 BUTOKIB

Xymopna M. E., 1—p. €KOH. HAayK, JIOLIEHT,
3aBiJlyBay HAYKOBO—IOCIIIHHUIIBKOT JabopaTopii
VYHiBepcuTeTy 0aHKIBCHKOI CIIpaBU

Bapto Biamitutu, mo riodansHa ¢inancoBa kpusa 2008 poky po3aiinia Haile eKOHOMIYHE
KHUTTS 3 TO3ULIT BiAHOMEHHS 10 (iHAHCOBOI CTabiIbHOCTI, K (hyHIAMEHTAIBHOI NETepMiHAHTH
€KOHOMIYHOTO PO3BUTKY, Ha JIBl 1CTOPIi 3 KOHIENTYAIbHO Pi3HUM 0azucoM (BIacHe, 5K 11 3pO0uB
COVID-19 na mowatrky 2020 poxy). Tak, no 2008 p. koHuemiis 3abe3rnedeHHs (iHAHCOBOI
CTaOUIBHOCTI CrIMpasacst Ha i1e1 pUHKOBOTO JibepanizMy (e 1O HbOrO TaKOX BXKHMBAIOTh HOHATTS
«JIiBOTO JiOepTapiaHCTBa»), SIKUM, CBOEIO YEproro, Iponarye BUIBHUNH PUHOK 3 MaKCHMaJlbHUM
MOLIMPEHHSIM PHUHKOBOTO CaMOPETYJIIOBAaHHS B MUTAHHSAX JOCATHEHHS PIBHOBAard Ha (piHAHCOBHX
puHKax. BcTaHOBIIEHHS pIBHOBArM — € MPEpPOraTUBOIO MOMUTY Ta MPOMO3HIIi, K1 HOPMYIOTECS Y
pe3yibTaTiB payionanbHoi MOBEIIHKA €KOHOMIYHHX areHTiB. [Ipyu 1boMy €JMHUM iX CTUMYJIOM JI0
T — 1€ IHAUBIIyaIbHa BUTO/IA.

VY1im, Bxke y 2009 p. COpuMHATTA BCIX BUILEOKPECIEHUX KOHLENTIB Ta iX JI€BOCTI Y
3a0e3neyeHH1 (pIHaHCOBOI CTaOUIBHOCTI 3a3HAJIM KOHLENTYaIbHOTO MEPEOCMUCIEHHS, 3yMOBHUBIIN
Heperiisig Ta CyTTeBE MOCUIICHHS POJIi peryasTOPHUX MeXaHi3MiB y LboMy Iporeci. Toxi mocrae
MUTAHHS, M0 € TPUYUHOI TaKWX KapAMHAIBHUX, CBITOTVIATHUX 3MiH CTOCOBHO BH3HAa4YCHHS
JeTepMIHAaHTHUX YMHHUKIB MEPeAyMOB CTIMKOrO pO3BUTKY €KOHOMIkM. HeBxke Kiacuku
nibepanizmy, Hacammnepen, A. CMIT MOMWIABCS B CaMOPETYJIBHIM CHJIl HEBUIUMOI PYKH PHUHKY?
Ilepexonani, 1110 11€ HE TaK. Y CBOEMY BIJOMOMY TpakTaTi «J{ociskeHHs Tpo Npupoay Ta IPUYUHU
OaraTcTBa HapoziB» HaykoBenb oOIpyHTYBaB 00’€KTHBHI 3aKOHM PHUHKY; YBIB IOHSTTS BUIBHOTO
PUHKY Ta BIJIbHOI KOHKYpEHLIii 1 BU3HAUMB iX TOJOBHUMH MOTOPAMHU 3]I0pPOBOi EKOHOMIKH;
MOMYJIAPU3YBaB TOMNEPEAHBO ICHYIOUYy KoHIenmiro laissez—faire, To6To 0OMEKEHHS BILIHBY
nepxkaBu Ha ekoHOMiKy. Takoxk A. CMIT 3a3HauaB, MO «BCi BigoMi J1OCi (aém. — E€KOHOMIYHI)
CUCTeMH — Ti, K1 3aCHOBaHI1 Ha npedepen1ii (nepesarax), 1 Ti, U0 TYPTYIOTbCS Ha 3a00pOHAxX, —
MOBHMHHI MOCTYIHUTUCS MiClIeM OYEeBHJIHIN 1 MPOCTiil cucteMi npupooHoi c60600u, sika BCTAHOBUTH
cebe cama, 0e3 cTopoHHBOI HormomMoru. CyTh I11€i CHCTEMH HacTymHa: «Oyab—sKa JIFOANHA, TTIOKH HE
MOpYIIy€E BCTAHOBJIEHUX 3adKOHi6, BUIbHA CIIIyBaTH CBOIM BJIACHUM IIUISIXOM 1 IepeciiiyBaTu
KOPHCIIUBI 1HTEpECH, a TaK0X BUKOPHCTOBYBAaTH CBOIO IpPAllbOBUTICTH 1 KalliTaad AJis BUIBHOT
KOHKYpEHIIIi 3 aHAJIOTIYHOIO MPAIbOBHUTICTIO 1 KamiTalaMu iHIUX Troaeiy. [lopsa 3 Tum, mo i
CIIOBa 1 3apa3 HE BTPATHJIM >KOJHOI aKTYallbHOCTi, HAM BHJAETHCS BAXKIMBUM 3PO3YMITH, IO
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HaykoBernp MaB Ha yBasi MiJ TaKUMH «HETIOMITHUMK», 3 TO3UIII CYy4acHOCTi, TEpPMiHAMH SIK
«rpupoaHa cBoboma» Ta «3akoH». II[o6 maTu BiAMOBIIE HA 1€ 3aMUTAaHHS HEOOXITHO 3BEPHYTH
yBary Ha iHiry ioro gyHnameHTanbpHy npaio «Teopist MOpalbHUX MOYYTTIBY», B SKiH BiH IHILE, 110
«BHCIIOBJIIOBATH CBOE CITIBUYTTS 1HIIUM 1 3a0yBaTH caMoro cede, 0OMeXyBaTH HACKIJIbKUA MOXKIIUBO
0CcOOUCTHIA eroi3M 1 BigaBaTucCs MOOJAKIMBOIO CUMIIATIEIO JI0 1HIINX MPEICTABIISE BUILY CTYIIHb
MOpaJIbHOI JOCKOHAJOCTI, Ha SIKy TUIBKM 3JaTHa JIIOJChKA MPHUPOJA», a TAKOXK «3EMJICBIACHUK
BOJIOJIi€ MaiXKe BCi€lo 3eMiieto. BiquyBaroun npupoaHe CriBYyTTS 1 TypOOTY MpO 1HIIKX JII0IeH, BiH
posmnozinsie 0araTcTBO, 1 TOJII, SK HIOM 3a JOMOMOTOI0 Hesuoumoi pyKu, CYCHIIbLCTBO CTaHE
3piBHsUTLHUM (30amaHcoBaHuM)y». Takoxk BiIMITUMO, WO BHJAATHUN JIHTBICT Ta (imocod
cyudacHocTi H. Xomcki momiTuB, mo 1e oauH 3 1Box pasiB (!), komu A. CMIT BXKMBaB TaKuid Hapasi
BiJIOMHI TEpMiH «HEBUIMMA pyKay. AJie TOJIOBHA MPo0ieMa y TOMY, M0 y Cy4aCHOMY CBITI 1€l Ta
BHIIICOKPECIICHI TEPMIiHU TPaKTYIOThbCS BUKpUBIICHO. [loBHIcTIO po3aunaro mo3umiro H. Xomcki
IOZ0 TOTO, IO HEBHIUMA PyKa — II€ «HEBUAMMI» MOpaJbHI NMPUHLIUIHN, 0€3 JOTPUMAHHS SIKUX
pPUHKOBA €KOHOMIKA JTIOEpaIbHOTO THUITY HE MA€ MEPCIEKTUB J0 CTa0UILHOTO Ta CTIHKOTO PO3BUTKY
y 4aci.

[ToBepratouucy Big KIACHKH JiOepani3My [0 Cy4acHOi mpoOiieMaTUKu 3a0e3reyeHHs
¢dinaHcoBOi cTaOUTBPHOCTI, AKIIEHTYEMO yBary Ha TOMY, IO BEJIHMKa KUIBKICTh HAyKOBIIB Ta
eKCIEpTIB CXOAAThCA Yy OyMI, 110 OCHOBHOIO NpUYMHOIO (hiHaHcoBOI kpu3u 2008 poky craio
NaHiBHE MPEBAJIOBAHHS IHIWBIAyaJbHUX IHTEPECIB HAJ CYCHUJIBHHMH, IO TaKOX dYepe3
mibepTapiaHCbKUil MigXil 10 (opMyBaHHS PHUHKOBHX BIIHOCHMH OyJ0 TOBHICTIO M030aBieHE
3armo0DKHUKIB Yy (opMi SKICHOTO [Ep)KaBHOTO KOHTPOIIO Ta perymtoBaHHsA. CBOEHO deproro,
HeaJieKBaTHA JiarHOCTHKa (DIHAHCOBOIO CTaHy OaHKIBCHKMX KOHIJIOMEpATiB pPEHTHHTOBUMU
areHTCTBaMH; CXEMHI orepanii Ha (iHAHCOBUX PHUHKAX; HEOOIPYHTOBAaHE BHHECEHHS PH3UKY «3a
YK 3 OINepalliii eKOHOMIYHUX areHTIB HUIIXOM 3aCTOCYBaHHS CKIIAQJHMUX MOXiTHUX (HIHAHCOBUX
IHCTpYMEHTIB; IIajeHi oOCATH Omepariii 3 MoB’sS3aHMMH 0COO0aMHU Ta iHIIE — BCE 1€, Ha MO0
IYMKY, HacliIoOK HENPaBWIBHOTO CHPUNHATTS MOHATTS «HEBUAMMA pyKay, amopaini3auii puHKOBOT
€KOHOMIKH, 1M030aBIEHHS ii BiJ] MPUPOIHIX OJTHOYACHO OOMEXYIOUHNX Ta 30a1aHCOBYIOUYHMX CHII.

SIKmo 3BepHYTHM yBary Ha Cy4YacHy I[OJEeMIKy WIOAO0 IepeiyMOoB 3a0e3MeyeHHs
0e3IepepBHOCT] JISIBHOCTI, TO BCE YACTIII€ BXKWBAKOTHCA TaKi TEPMIHHU: MIHHICTh ISITBHOCTI
Ccy0’eKTa TOCIOAAPIOBAHHs, PIBHICTh [JOXOJIB, TrapMOHIi3allisl 1HTEpeCiB MIMPOKOro KoJia
CTEUKXOJIEPIB, PUBMK—KYJIbTYpa Ha MIAMPUEMCTBI, COIiaJibHA BIAMOBIIAIBHICTh, COIiATI3alIlis
eKOHOMIKHM Ta cTainuil po3BuTok. [l mpuxiany, y 3Biti Deloitte 2017 poky Bin3Ha4daeTbcs (akT
3pOCTaHHS KUIBKOCTI OpraHizaiii, sKi OPHUIUISIOTH CBOIO yBary caMe CTIHKOMY (OpMyBaHHIO
yinnocmi 0i3Hecy B JIOBFOCTPOKOBIM MEpPCHEKTHUBI, OPIEHTYIOUHUCh MPU LbOMY Ha LIMPOKE KoJa
3alliKaBJIEHUX CTOPiH, BKJIIOYAIOYU MPAIIBHUKIB, KIIEHTIB, CYCHUIbCTBO, PErYyJSTOPHI OpraHu,
1HBECTOPIB Ta HAaBKOJIMIIHE CEpPEIOBUILE, a HE OOMEXKYIUYHCh BUKIIOYHO IHTEpEeCaMM BJIACHHUKIB
[1]. ¥V pamkax MixnapoaHoi iHTerpoBaHoi cuctemu 3BiTHOCTI (International Integrated Reporting
Framework), BBeieHO TepMiH «IHTEIPOBaHE MHCICHHS», MiJ SKUM pPO3yMie€Tbcsi (HOpPMyBaHHS
Oi3Hec—cTpaTerii yCTaHOBH 4Yepe3 MpU3My KOMEPIIHHOTO, COILIAJIBHOTO Ta €KOJIOT1YHOTO
KOHTEKCTIB.

Takox He0OX1THO 3BEpHYTH yBary Ha IOTOYHI CBITOIVIAAHI TpaHc(opmarlii IpiOpUTETIB
€KOHOMIUHOI MOJITHKH 3 OISy Ha MOIIUPEHHS B EKOHOMIYHOMY OyTTi KOHLEMIII CTaloro
PO3BUTKY. [HTerparis miiel cTajoro po3BUTKY O CTpaTeridi po3BUTKY HAIllOHAJbHUX E€KOHOMIK
3YMOBJIIOE TJI00ANBHUN TpeHT Ha (JOPMYyBaHHS HE MPOCTO COLIAIbHO—OPIEHTOBAHOI, a CYCHIIbHO—
OpPIEHTOBAHOI E€KOHOMIKM Ta HaBiTh IUBUII3AMITHO—OPIEHTOBAHOT €KOHOMIKH, JJIA  SKOI
NPIOPUTETOM HAaWBUIIOTO piBHSA Mae OyTH 30epexeHHs 3a0€3MeYeHHs PIBHUX MOXKIMBOCTEH ist
BCIX 1HAMBIAYYMIB, JOCTYIHICTh Ta PIBHICTh M1’K MTOKOJIIHHSMH.

Sxmo posrnsmaty TpaHchopmalliro KOHIEnIii 3abesmeueHHs (iHaHCOBOi CTaOIMBHOCTI 3
MO3MINT eMIIPUKHA, TO BApTO 3a3HAYMTH, IO 3TAHO 3 JIOKPU30BOKO  IMApagurMoro,
3arajlbHOBU3HAHUM (DIHAHCOBUM 1HAMKATOPOM, SIKMM Ha JyMKY Oi13HEC—CHUIBHOTH, IMOBHICTIO
BHU3HAUaB JMHAMIKY PHHKOBOI BapTOCTi Oi3HECY, HE3MIHHO OYyB MOKa3HUK pPEHTa0eIbHOCTI
akiionepHoro kamitanmy (ROE). A omxke, yBara MeHeIKepiB, HacaMmepesd, 3BepTajacsi Ha
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3a0e3neueHHs HaJIeKHOI JUHAMIKU TPUOYTKY, YPaXxoBYIOUd (aKTOPH PU3UKY JUIS CBOEYACHOTO Ta
MMOBHOTO BUKOHAHHS HOPMAaTHBHUX BHMOT, Y TOMY YHUCII CTOCOBHO Kamitany. OJIHaK, CIHPAIOYUCh
Ha JOCIIKEHHS KOPEIAIHHOT 3a7I€)KHOCT] MK 3HAUEHHSIMU MTOKa3HHUKIB PEHTA0CIBHOCTI KaIliTany
Ta PUHKOBOI BapTOCTi O13HECY KPEIUTHUX YCTAaHOB (OCTAaHHS PO3IIISIAETHCS 3T1THO 3 KOHIICTIIIIEIO
nokazuuka TSR — Total Shareholder Return [2]), siki npoBoauiKcst HIMEIIBKMMU JOCITITHUKAMU Ha
IiJICTaBl CTATUCTUYHOI 1H(POpMaIii AISUTBHOCTI KpeAUTHUX ycTaHOB mpoTsarom 2003-2011 pp., 6yno
obrpyHToBano 1i HikdemHui 3B’s30k (R2=8,7 %). Maerhcst Ha yBasi, 110 BUOiIpKa OaHKIB 3a
MMOKa3HUKOM PEHTA0CIBHOCTI aKI[IOHEPHOrO KamiTaldy, sKdHH cTaHOBUB Omu3pko 15 %,
XapaKkTepu3yBajiacs CyTTEBOK HEOMHOPIIHICTIO 3a mokazHUKoM TSR, sikmii BapiroBaBcs Big —60 %
1o +75 %.

PymriiiHol0 mepemko0t0 AKiCHOMY 3a0e3neueHHI0 (iHAHCOBOi CTaOUIBHOCTI KpPEAMTHHUX
YCTaHOB, Ha MOIO JYMKY, € 3aCTOCOBYBaHa HHMH KOHIIENITyaJlbHa OCHOBa, a came, CydacHe
CIPUHHATTS PO3BUTKY EKOHOMIYHHUX CHCTEM Yepe3 MPHU3MY MPUCTOCYBAHHS CYCHUIBHHUX MOTPEO 110
iHTepeciB puHKy. OJHAK, HA MO€ NEPEKOHAHHs, 3a0e3neueHHs (IHAHCOBOI CTaOUIBHOCTI, Y TOMY
YHCI KPEOIUTHUX YCTaHOB, HAJIEKUTH /10 00 €KTUBHUX MOTPEO EKOHOMIKH, a TOMY YIPAaBJIiHHS HEIO
HE MOXE BHXOJUTH BUKIIOYHO 3 TMO3MINN Makcumizamii mpuOyTKOBOCTI. TyT BaXIUBUM €
BUKOPUCTaHHA KOMIUIEKCHOTO TMiAXOMy Ta TOTpedye 3MICTOBHOTO mnepedopMaTyBaHHS METH
TISUTBHOCTI  KPEOUTHUX YCTAaHOB Ha MAaKCHUMI3allil0 EKOHOMIYHOI IIHHOCTI fK CYKYIHOCTI
(diHAaHCOBUX Ta COLIANBbHUX KIJIBKICHUX 1 SKICHUX HacHiakiB ix QyHkmionyBanusa. [Ipu mpomy,
npuOyTOK € JHIle OJAHMM 3 KOMIIOHEHTIB (POpMYBaHHS 3arajlbHOi LIHHOCTI, IO TE€HEPYETHCA
TISUTBHICTIO KPEIUTHUX YyCTaHOB. biibmie TOro, 30UTbIIEHHS NPUOYTKY YCTAaHOBH IINE HE €
rapaHTIE0 3pOCTaHHA 11 €KOHOMIYHOI IIHHOCTI 1 HaBITh HABMAKW MOKE CITPOBOKYBATH 11 3HIKEHHS,
JI0OKa30M YOMY € BHIIE OIHMCaHI PE3ylIbTaTH EMIIIPUYHOTO JOCHIHKCHHS. TO0TO, €KOHOMIYHA
[IHHICTh — 1€ HE aJUTUBHA (QYHKIlISA BiJ pe3yJabTaTiB MisUIbHOCTI KPEIUTHUX YCTAaHOB, a HACIIOK
CKJIaJTHHX, HEJIHIMHUX, CAHEPTETHYHNX B3a€MO3B’A3KIB MiXK ii KOMIIOHEHTaMH

CTOCOBHO KOHIIEMIIIi CTaJoro PO3BHUTKY, sIKA BCE OUIbIIE MOMYISPU3YETHCS y Cy4aCHOMY
CYCHUIBCTBI, TO BapTO BIAMITHUTH, IO PiBEHH ii IMIUIEMEHTALlIi Y MisSUIbHICTh €EKOHOMIYHHUX areHTIB,
0Cc00JIMBO CTOCOBHO (PIHAHCOBUX MOCEPEIHUKIB, HEBIIMHHO 3MIHIOEThCA. Tak, y 3BiTI €Bponeiicbkoi
koMicii 1997 poky npo ponb (pIHaHCOBUX YCTaHOB Yy 3a0€3MEYEHHI CTAJIOr0 PO3BUTKY yBara
aKIEHTYEThCS Ha TOMY, 110 (DiHAHCOBI MOCEPEHUKH, HE3BAXKAIOUU Ha Te€, L0 HE BIJHOCATHCS 10
«OpyIHUX» BUPOOHMIITB, HE TMOBHMHHI CTOSITU OCTOPOHBb IpOLECy 3a0e3MeUeHHs] eKOCTaOUIbHOCTI
mozactBa [3]. ¥V 3BiTiI BU3HAYEHO 3aB/IaHH, K1 MOXKYTh OyTH peasi3oBaHi KpeAUTHUMH YCTaHOBAMHU
K 1HBECTOpaMH, HOBAaTOpaMH, €KCIIEPTaMHU B OLIHIOBaHHI €(QEKTUBHOCTI Ta KOMEpIIHOi
JOLUTBHOCTI BKJIAJEHHS KOIUTIB, BIJIMBOBUMHM CTEHKXONAepaMH 3 METOK 3a0e3ledeHHs
MO3UTUBHOTO BIUIMBY Ha €KOCHCTEMY uepe3 BIAMOBIIHI ()IHAHCOBI MPOAYKTH Ta MEXAHI3MU iX
HajaHHA. OJHaK, IpU bOMY, 1IHAYCTpid Oi3Hecy OaHKIB Ta i€l cTaloro po3BUTKY TpUBAIMN Hac
BU3HAYAJIMCS SK HECYMICHI Ta HEMOXJHWBI J0 IMIUIEMEHTalli B iX isuibHICTh. HaiOimpimn
CYNEpEewIMBUM MUTAHHAM Ha pIBHI CBITOTJISIIHOI OCHOBM € T€, IO HAapLKHUM KaMeHeM i€l
KOHIIETIII1 € 3a0€3MeUeHHs €KOJIOT1YHO1 CTaOUTBHOCTI CYCIIJILCTBA. Y CBOIO UEpry, CydacHa JIOTiKa
(1HAHCOBOTO MOCEPETHUIITBA BITOKPEMITIOE€ 1HIWBIAYyadbHI il Ta BiAMOBIAATBHICTH 32 MOKJIHBI
IIKIJUIMB1 Pe3yJbTaTH B €KOHOMIYHOMY, COLIIaJIbHOMY Ta €KOJIOTTUYHOMY KOHTEKCTi. 31aBajocs 0,
10 CNIPOOM CTBOPUTH CTHUMYJHU JJIsl BiIMOBIANIBbHOI Ta JOBIOCTPOKOBO OPI€EHTOBAHOI MOBEIIHKU
CTOCOBHO CTaJOr0 PO3BHUTKY CyIlepedyarbh peallbHUM PHUHKOBHUM CTHMYyJaM, CIPSIMOBaHUM Ha
OTPUMaHHS KOPOTKOCTPOKOBMX, I1HAMBIAyalbHUX Ta MaKCUManbHuUX Buroa. OjHak, Yy
MMOCTKPU30BHI TMEpioj] MOBa W€ HE JIUIIE PO MOXKIJIMUBICTh, ajie ¥ MPO JOUUIBHICTh CYMIIIEHHS
NPUHIUMIB (YHKIIOHYBAaHHS (pIHAHCOBUX MOCEPETHHUKIB Ta i€l KOHIEMIii CTaJoro po3BUTKY. A
IIOpIYHA MaHAeMis IIe CHIbHIIA BKa3ajla Ha TaKy JOLUUIBHICTh. Y IbOMY KOHTEKCTI BIyYHUM €
BucniB M. Kapni (Mark Carney), mo «xonu 3MiHa KJIIMaTy CTaHE BU3HAYaJIbHOKO TPOOIIEMOIO ISt
(biHaHCOBOI CTAOUIBHOCTI B3K€ MOKe OyTH 3aHAATO Mi3HO» [4].

Bce Buie3azHaueHe Ja€ MiJACTaBUTH TOBOPUTU MPO Te€, IO CYYAacHI TPEHIM collializarii
013HeCy, EKOHOMIYHOTO CepeIOBHUIIA Ta €KOHOMIKH 3arajioM — II€ He IO 1HIIe, sIK TTOBEPHEHHS JI0
BUTOK KJlacMuHOro jiOepanizmy 3a A. CMiToM, ajie 3BHYaifHO y Cy4acHii iHTepmperamii Ta 3
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ypaxyBaHHsIM copmoBaHoro aocBimy. Lle, cBo€lo yeproro, CTaBUTh Iepea HAyKOBOI I'POMAIOI0
HOBI 3aBJaHHSA, a caM€ HEOOXIAHICTh OOTPYHTYBaHHS TEOPETHKO—METOJOJIOTIYHOI IMapagurMu
3abe3neueHHs (piHaHCOBOT cTabUILHOCTI (PiIHAHCOBOTO CEKTOPY B YMOBax (OPMYBaHHS CyCIIIBHO—
OpIEHTOBAHOI PHUHKOBOI EKOHOMIKH, HAIIUJICHOI HAa CTBOPEHHS IEPEIyMOB CTaJlOTO PO3BHUTKY,
OCKUTPKA  OCTaHHE 3yMOBIIOE 3POCTAHHS 3HAYYIIOCTI KOMIUIEKCHOI OIIHKH  €(]EeKTiB
¢dbyHkionyBaHHs chepu (iHAHCOBOTO TOCEPEAHUIITBA; CTHUMYJIIOE€ TOTIMOJICHHsS (iIHAHCOBOI
THKJTIO311, SIK 3 TO3HUIIT JOCTYIy €eKOHOMIUYHUX areHTIiB 10 (pIHAHCOBHX IOCIYT, TaK i (hiHAHCOBOTO
3a0e3meYeHHs CyCHMUIBHO  3HAYyImIMX BHJIB €KOHOMIYHOI  JISUIBHOCTI;  OOTPYHTOBYE
NEPUIOYEPTOBICTh CIPUSHHS TMiJBUIICHHIO T00poOyTYy HacelneHHs KpaiHM Ta HOro CTIHKOCTI 10
€KOHOMIYHUX MOTPSACIHb.
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BAHKIBCBKE KPEJIUTYBAHHSA
IHHOBAIIIHHOI'O PO3BUTKY EKOHOMIKH

Jlykawyx M. B., acniipant
VYHiBepcuTeT 6aHKIBCHKOI CITpaBU

Temnu po3BUTKY CYO’€KTIB NIANPUEMHHUITBA Oaratbox cdep €KOHOMIKM YKpaiHu
BU3HAYAIOThCs PE3yJIbTAaTUBHICTIO BIPOBA/KEHHs IHHOBALIM, KA, Y CBOIO Yepry, 3aleXHUTh BiJ
MO>KJIMBOCTI 3aJly4€HHSI HEOOX1IHOTO 00CATY (piHAHCOBHUX PECYPCIB JUIsl JOCSATHEHHS MOCTaBICHUX
1iied. BopoBajkeHHs HOBITHIX TEXHOJIOTIH, pPO3BUTOK 1H(PACTPYKTypH BUMararoTb (piHaHCOBOTO
3a0e3neyueHHs. 3aralbHUM HU3bKUM piBEHb €()EKTHMBHOCTI 1HBECTHI[IHHOIO MOTEHUIany YKpaiHu
3YMOBIIIOE€ CIOBUIRHEHHS TEMITIB 1HHOBAIIMHOI MisibHOCTI. KIilIouoBUM MeXaHi3MOM TOJIOJIaHHS
BKa3aHUX NpoOJieM ChOTOJHI Ma€ CTaTh OaHKMBCHKUN KpEOUT Ta HOro BHPOBAKEHHA B cepi
IHHOBAIIIITHOTO 1HBECTYBaHHSI.

baHKIBChKMII CEKTOP € OCHOBHOIO YaCTHHOIO (hIHAHCOBOI CHCTEMH YKpaiHH Il TOJIOBHUM
Ba)XKEJIEM EKOHOMIKH, SIKMH aKyMyJIsilo€ TUMYAacOBO BIJIbHI KOIITH Ta MEPEpPO3MOAUILE iX MiX
rayy3siMd €KOHOMIKH, CTBOpPIOIour 1uM iHBecTuilii. CydacHa OaHKIBChKAa CHCTEMa — TOJOBHHI
napTHep JAepKaBu y peatizallii rpoloBO—KpeIUTHOT Ta IHBECTUIIIHOI MOMITHKH.

AKTyallbHICTh TE€MH TIOJIATAE Y HEOOXIAHOCTI TOMANBINIOTO BJOCKOHAJIEHHS CHCTEMU
O0aHKMBCBKOTO KPEJUTYBaHHA IHHOBALIWHOTO PO3BUTKY pPEaJbHOIO CEKTOpa EKOHOMIKH,
OB’ S13aHOTO 13 MOJIEpPHI3AINIEI0, BIIPOBAPKEHHSIM CYJaCHUX TEXHOJIOTiH, CTBOPEHHSIM HOBUX BHIIB
HAYKOMICTKHX Tay3ei POMHUCIOBOCTI.

MeTor AOCHIKEHHSI € BHU3HAU€HHS poJii OaHKIBCHKOTO KpEAUTYBaHHS Yy Ipolecax
BITPOBA/PKEHHsI IHHOBAIlIl B pealbHOMY CEKTOP1 €KOHOMIKU YKpaiHu.
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