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Anorauis. JlocnipkeHo CyTb iHHOBaUiMHWMX MpoueciB {HCTHTYUIOHANbHOI iHpPAcTPyKTypH
dinaHcOBOT cHCTEMM TIEPepOBHNX MIANPHEMCTB, 1aHO BU3HAUEHHS LIbOTO MPOLIECY Ta PO3KPHUTO KPUTEPT
iHancoBoT cucTeMu. OLiHEHO PO3BHTOK BIAHOCHH 3 iHWWMK NianpuemcTBamu. Ha ocHOBI nposeaeHoro
ROCNIDKEHHS BU3HA4eHO npobnemu ¢inancoBoi cucTemu nepepobHux mianpuemcts. O6rpyHTOBaHO
AOUINBHICTL MIATPUMKW CHCTEMM Ha Tepion no6ynosn HOBMX CYCMiNIbHO-€KOHOMIYHMX BIAHOCHH B
KpaiHi.

KmouoBi cioBa: iHHOBaUiliHi npouecH, iHCTUTYUiOHANbHA iH(pacTpykTypa, (iHaHCcH, cucTeMa,
CYTHICTb, EKOHOMIKa.

Annoranusa. OcyluecTBieH  aHalW3  WHHOBALMOHHBIX  MPOLECCOB  HHCTHUTYLMOHANbHOM
uHppacTpyKTYypbl HHaHCOBOW cucTeMbl nepepabaTbiBaloliux npeanpuaTuii. laHo onpenenenue 3toro
npouecca u PackpbiTbl KpUTEPUH BUHAHCOBOM cucTeMbl. [laHa oueHKa pa3sBUTHIO OTHOLLEHHUH ¢ ApYyrHMU
npeanpustusmMu.  OOOCHOBaHbI  MPEAOKEHUS 1O YCOBEPLUEHCTBOBAHWIO  rOCYAapCTBEHHOIO
peryndpoBaHua npoussoacTBa. OBGOCHOBaHa HEOOXOAUMOCTb MOLMEPHKKW CHCTEMbl Ha Mepuoa
NOCTPOEHUA HOBbIX OOLLECTBEHHO-3KOHOMHUYECKHUX OTHOLIEHUH B CTpaHe.

KioueBble ¢10Ba: HHHOBALIMOHHBIE MPOLIECChl, HHCTUTYLLMOHANbHAS UH(PACTPYKTYpa, (PHHAHCHI,
CHCTEMA, CYLUHOCTL, 9KOHOMHKA.

Annotation. This report the analysis of innovation processes in institutional structure of the
‘processing enterprises financial system , defines the essence of innovation processes and discioses criteria
in the financial system. It includes an assessment of relations with other enterprises too.

It contains also the sugfgestions on improving state regulatbon of production, indentifies problems of
the processing anterprises financial system and explores the feasibility of system support during the
period of construction of the new socio-economic relations in the country.

The essence and meaning of the innovation process were improved. Ways of increasing the
effectiveness of the innovation process in institutional structure of the processing enterprises financial
system were defined.

Key words: innovation, institutional infrastructure, finance, the system, essence, economy.

IocranoBka npobaemu. Ha cyuacHomy eTami po3BUTKY CBiTOBOI Ta BiTUM3HAHOI €KOHOMiKH, B
ymoBax riobanizaulil eKOHOMIYHWX iHHOBAUIRHMX MPOLECIB 3MiHM OPIEHTHPIB Ta HanpsMKiB pyxy
KaniTany B CBiTi, TOCKICHHs PONli TPAHCHALIOHATbHUX KOPrOpaLiii Ta ¢iHaHCOBO-NPOAOBObUMX IPYN HA
HauioHanbHoMy i rnioGanbHoMy PiBHSX, MPUWBHIUIEHHS TeMniB BeAeHHA GisHeCy nuTaHH4
iHBECTMULIHHMX NPOUECIB, KOHTPOIIO Ta YAOCKOHANEHHS IHCTHTYLIOHANBLHOT iH(pPaCTPYKTYpH iHaHCoBOT
cucTem nepepobHMUX NIANPUEMCTB CTAKOTh BENbMH aKTyanbHMMK K HA MaKpO-, TaK i Ha MIKPO PiBHi.

BiTuu3HaHi nepepoOHi mMiANpUEMCTBA, CTHKHYBLUWCb 3 HOBUMH iHHOBAUiiHUMW YMOBaMH
(iHaHCOBOT CUCTEMH, MiABHILEHMMW BMMOTraMy LIOAO KOHKYPEHTO3AATHOCTI iX CHPOBMHH, TEXHOJOTiH
AKOCTi, 3MYIUCHI WIYKaTH UUIAXM TNOKPALUEHHS CBOro (iHaHCOBOro CTaHy, 3MiLHEHHS NO3WUid Ha
BHYTPIlIHIX PUHKAX, NMOCH/IEHHS MPUCYTHOCTI Ha 30BHilHiX puHkax. OAHaK JOCATTH ycnixy B LbOMY
MOMXUIHBO HE TiIbKM 3@ YMOBHM HafABHOCTI Yy nepepoOHMX MiANPHEMCTB AOCTaTHbOI CyMU (PiHAHCOBHX
pecypciB, a i epeKTUBHOIO X BUKOPHUCTaHHS B HECTabinbHMX YMOBaX 30BHILIHBOrO cepefloBuila [1].

AHani3 icHylouux jnocaimkenn 3a jJaHoio npoGiemoro, IIpoGnemm iHHOBauifiHMX npouecis
iHCTHTYUiOHaNbHOT iHpacTpyKTYpu dinancosoi cuctemu ATIK 3Haiiunu BIOOP@KCHHS B HAyKOBHMX
npausx: Anekcifiuyka B. M., Bopucosoi B. A., bopwt A. T, I'yn3pHcekoro O. [, [em sHenka M. .,
36apebkoro B. K., KatiHcbkoro T1. K., Tatixa I1. A, Manika M. W., Mapmyas J1. O., Tlonimyka H. B.,
Cabnyka 1. T, Curhuka B.IT., Xyno.niﬁ J. M, Hynica A. B, LWnurava O. M. Ta Garabox iHwKX.
CyuacHuii etan posBuTKY uepmasn noTpebye HayKkoBOrO AOCHIKEHHS B HAnpsMi YAOCKOHANEHHS

iHHOBaUiMHUX NpoUeciB IHCTUTYUiOHANbHOI iHGPAacTPYKTYpd ¢iHAHCOBOT CUCTEMH nepepobHHMX
MiANPUEMCTB.
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EKOHOMIKA TA YNPAB/JIHHA IHUWHMH BHAAMH AIAJIBHOCTI

Metoi0 cTaTTi € y3aranbHEHHS TEOPETHYHHX acrneKTiB iHHOBALIHHWUX NPOLECIB IHCTUTYLIOHANBHOT
iHpacTpyKTypH hiHaHCOBOT CUCTEMU NepepobHUX NIANPUEMCTB Ta OOTPYHTYBaHHS NPONo3uuLiil Wwoao ix
YAOCKOHANEHHS.

BukJjaa ocHOBHOro martepiauy. Sk BinoMo, iHHOBAUIT — HOBi JOCAPHEHHS B raaysi TeXHONOril 4u
yNpaBiiHHi, MPU3HA4YEHi ANS BUKOPUCTaHHA B omnepauiiHii, iHBecTHUiliHI 4k diHaHCOBIM AisnbHOCTI

nianpuemctea. IuHoBauil ¢iHAHCOBI — METOAM, 3aCTOCOBYBaHi MIANPHEMCTBAMU JUIS 3MIACHEHHS
onepauiii 3 nosumu Buaamu GinaucoBMX axTuBIE uu HOBUX onepauill 3 HASRHUMU AKTURAMU 3A1N9

epeKTUBHILLIOrO BHUKOPUCTaHHS iXHIX (hIHAHCOBHX pecypci (3HH>KeHHs| BUTpaT, 301bIIEHHS A0XOAIB,
3MeHLeHHs iHaHCOBMX pu3HKiB) (8].

OBHUM 3 BaXKIMBUX HanpsamiB AifnbHOCTI NepepoOHOro miaAnpueMCTBa € iHHOBaUiiHA Li/IbHICTD,
siKa BUpILLYE 3aa4y OHOBNEHHSA BUPOGHMLTBA 32 BCiMa HEOOXiAHMMHK HaNpsAMamu — BKIIIOYAIOUH KiHUEBY
MPOAYKUIO, TEXHIKO-TEXHONOTIYHY CKIAAO0BY, @ TaKOXK MAPKETHHIOBi AOCHIMKEHHS Ta NPOCYBAHHS
TOBapy Ha puHKy 36yTy. Ycs usl QiaNbHICTh BKNAAAETBCA B MOHATTA «iHHOBAUiHHA AiSnbHICTbY, fKa €
TaKoX Pi3HOMAHITHOIO, Ma€ CBOT 3aKOHH, CTPYKTYPY, pi3HHi piBeHb BUTPAT Ta epeKTHBHOCTI,

[HHOBaUiA, AK pe3yJIbTAaT NEPETBOPEHHH, BUCTYNAae y BUIIAAi edekTy (eKOHOMI4HOro, CouianbHoro,
eKOJIOTHHOro,  OpraHisauifitoro). TlosuTuBhuii pesynbTaT Moxe OyTH onepxaHud Tinkku nicns
MpoOXO/keHHs CTafiil TpaHcdopmauii iHHOBaLT. PO3pi3HSIOTL TpH MOHATTS, sKi XapaKTepH3yioTb BCi Ui
cTanii — HOBaUis, HOBOBBEAEHHS Ta iHHOBaLiA. HoBawis — ue NOTEHUIRHO NPOAYKTHBHA iaes, ika MOXe
OyTH peanizoBaHa 3a neBHUMH obcrtaBMHamu. HoBoBBeAECHHS — Lie MaTepianizoBaHa iaes, po3pobnena Ta
BMPOBAIKEHA Y BUPOOHUUTBO B MiHIManbHUX obcArax, rofoBHUX exzeMnaspax abo npoGHUX napTisx.
[HHOBaWiA — U HOBOBBEACHHS, fke MpHHHATE 10 Bnpoﬁnumaa B TOBapHHX obcsrax, ske NpUHOCHTH
pealibHuii komepuiinuii yenix. Bei ui craii nos’a3aHi Mixk cofolo i y CYKYNMHOCTI ckiadaloTh Te, Lo
Ha3MBAETbCA iHHOBaUifHKWM npouecoM. Binbw Toro — Ge3 Oyab-AKOl 3 LMX CKIAZOBHX HEMONTHMBO
OAepaKaTH caMy no coli iHHOBaLito. IHHOBaUIf NOBHHHA BIANOBIAATH OG0B’ A3KOBUM BUMOraM, a came:

- MaTH HOBITHI XxapakTep, skuil 3abe3neuyye 3HAYHi nepesard HOBOMY TOBApy MOPIBHAHO 3
ICHYIOUWMH;

- OyTH afanTOBAHOO A0 30BHILUHLOIO Ta BHYTPILUHBOrO CEPENOBUILA;

- MaTH MOXUJIMBICTb MacITabHOro BNPOBaIKEHHS Y BUPOOHULITBO Ta BAKOPUCTAHHS HA NPaKTHLL;

- OyTH AOULIILHOK — eKOHOMIYHO, COLliaNlbHO, €KOJIOTIYHO, OpraHizaLiifHo

HaykoBi mocnimkeHHs 11040 YAOCKOHANEHHS [HCTUTYLiOHaNbHOT iHppacTpyKTypu iHaHCOBOT
CHCTEMH NepepobHUX MiANPUEMCTB NOYAIH PO3KPHBATHCS Auile B Apyrii nonosuHi XX cronitra. Came
nia cnoBoM «iHMPACTPyKTypa» MH PO3yMieMO, LLO Lie KOMIUIEKC ranyseit chepu obciyroByBaHHS, LLO
3abe3neuytoTh 3araibHi YMOBH YHKUIOHYBaHHS €KOHOMIKH Ta KMTTELINLHOCTI JIIOAEH MOAINAETLCA Ha
BUpOGHMYY Ta colianbHo-noGyroBy. BupoGuuua OXOMIOE BCi BUAM TPAHCMOPTY, TPAHCMOPTHE
rocnonapcTeo, NiHil*enexTponepesad Ta BOAONOCTaYaHHs, CYKyMHIiCTh 3acobiB iHbopMauii Ta 38'a3Ky,
06’€KTH PpaLLiOHANLHOTO BHKOPUCTAHHS NPHPOJAHMX PECYPCIB, a TAakOX YCTaHOBM, fKi 3abe3neuyloTb
BUPOGHMUTBO MmaTepianbHuX 6nar pisHOrO pomy mNOCAyraMu [TEXHOMOTIYHUMH, AOCHIAHHUBKUMH,
KOHCY/IbTaiiHWMHK Ta iHwwe]. [HhpacTpyKTypa PHHKY - CYKYTNHICTb yCTAHOB, OpraHi3alii, AepaBHHX Ta
KOMEpUiIHHMX NiANPHEMCTB | Cyx6, WO 3a0e3neUyioTh HopMaslbHe GyHKLIIOHYBaHHS TOBAPHOTO | iHIIMX
BMAIB PWHKY. IHOhpacTpykTypa ¢iHaHCOBOI CUCTEMH MEPEPOOHUX MIAMPUEMCTB BKKOMAE rypToOBY Ta
po3ApiGHY TOPriBAlO, TOProBeENbHY Mepeiky, IHCMEKWiI0 3 KOHTPOAIO 3a WiHaMW, aHTHMOHONONLHHH
KOMITET TOLLO.

A dinancu nepepoGHOTO MiANPUEMCTBA — Lie CHCTEMA EKOHOMIYHWX BIAHOCHH, fiKi BUHUKAIOTb Y
npoeci GopMyBaHHs, PO3NOAINY Ta BUKOPUCTAHHS (QOHIIB rpOLIOBMX PeCypeiB mianpueMcTs. DiHaHcu
NIANPHEMCTB  00CAYroBYIOTh  (POPMYBAHHS i KpyrooBir iXHIX KOWTIB y npoueci MiAroTOBKH
BUPOGHWULTBA, NiA 4ac BMrOTOBAEHHS i peanisauii oBoueBoi Npoaykuii, Npu yTBOPEHHI Ta po3noaini
DOXOAIB , KOWTIB MAaTepiafbHOro 3a0XOueHHs W iHWHX KowTiB. OCHOBHE NpU3HAUEHHS (iHAHCOBOI
CHCTEMH MepepobHOro MiANpUEMCTBA — CTBOPEHHS (IiHAHCOBUX Pecypeis, HEOOXIAHWX A% MOTOUHOT
BHPOGHHUOT AiANBLHOCTI Ta NOAANBLIOrO BUPOOHHUOTO i couianbHoro po3sutky. IMpu yomy ynpasiiHHs
34e6inbWworo 380AMNOCH 10 BWPIlLEHHS OKPeMMUX 3ajay, AKi HE [aBalu KOMMIEKCHOI ySBM Mnpo
(iHaHcOBY CHCTeMy po3nodiny Ta BUKOpuCTaHHs ii Ha nianpuemcrsax. JlocnimkeHHs poGit GaraTbox
BITUM3HAHMX Ta 3aKOPHOHHMX BUEHHX, SKi 3pOOMAHM 3HAUHWH BHECOK y PO3BMTOK Teopii ¢iHaHcis Ta
diHaHCOBOT CHCTEMHM 3acBiUMB, WO iCHYIOUI MiAXOAM O BHU3HAYEHHS CTPYKTYPH, 3MicTy diHaHcoBOI
cucTeMu, noGynosH ii NOTOKaMu NepepoCHUX MIANPHEMCTB, MOTPeSYIOTh HE NPOCTO YAOCKOHANEHHS, a
p03p06xu MPHHUMMIOBO HOBOT KOHLENUIT hiHAHCOBOT CHCTEMH 3 YpaXyBaHHAM ocobnusocteit nobynosu
eKOHOMiKO-OpraHi3auifHuX Ta GiHaHCOBUX BiAHOCHH nepepo6wa MiANPHUEMCTB B KOHTEKCTI PO3BMTKY
BIAHOCHH 3 iHLIMMH MiANPUEMCTBAaMH, CY4aCHUX TEHAEHWIH iHTerpauii Ta raobanisauii, BIOCKOHaNEHHS
TEXHONOTIT Ta IHCTPYMEHTIB (iHAHCOBHX DHHKIB, BIJIMBY [HTEPECIB iHAMBIAIB TA OKPEMHX IPyll Ha
AiANbHICTb NEpepOGHOTO MIANPHEMCTBA, BU3HAYSHHS LiIEH HOro PYHKLIOHYBaHHSA (7).

KonkypeHuis Ha MiXHapOAHOMY Ta BHYTPILIHbOMY PHHKaX 3arOCTPIOETHCS, IO BHM3HA4AC
HeoOXiaHiCTh NiABMLIEHHS yBar KepiBHUKIB Opraizauiil 40 iHHOBALiHHUX NPOLIECB, OCKINbKM TiAbKH Ti
Pe3ynbTaTH NO3BONAIOTL CTBOPWTH MPOAYKLIO, ska 6 3a1oBonbHANG 3pOCTaloMi BMMOrH PHHKY Ta
3abesneuysana BucOkuH piseHb npubyTkis nepepobuuX nianpuemcts. HeoBXiaHICTh NiaBMLEHHS
eDEKTUBHOCTI BMKOPHCTaHHA (iHAHCOBMX pecypeis Ta MparHeHHs oTpuMyBaT Gifblu BUCOKI 10X0AM
CNOHYKae NPOBiAHMX BUPOGHMKIB LiNECPSMOBAHO CTBOPIOBATH HOBI NMOTPeGH y MOKYNUIB, a TaKOX
MPUHLUMIOBO HOBi BMpoOM Ta TexHonorii. Bee ue noTpedye NpUCKOPEHHS iHHOBaUMHMX MPOLECiB, iX
noeaHaHHs y 6araTbox BUMaakax 3 BApPOOHUUMMK NpoLeCamMH.
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3a CyuacHHX YMOB BUCOKOTEXHONOMHHOT MIXKHAPOAHOT KOHKYpPEHUIT yCniXy AOCAraloTh KpaiHH, ski
CMPOMOXKHI PO3BHHYTH BHYTpILLHIH NOTeHUiaN iHHOBALLIHHO-TEXHO/IONYHOT MOAEPHI3aLiT EKOHOMIKH, 1O
NOCHMOE 1i FHYYKICTh WIOAO pearyBaHHs Ha 3MiHM yMOB rnaobanbHoOi koHkypeHuii [4]. OcHosHuil
BUCHOBOK MOJATAE B TOMY, IO B JAOBrOCTPOKOBOMY Mepiodi Afsl KOHKYPEHTOCTIPOMOKHOCTI €KOHOMIKH
KpaTHH BXJIMBMMH € AKICHI BNACTUBOCTI rOCMOAapChbKOT AifbHOCTI OKPEMHX nepepoOHUX NiANPHEMCTS,
MOMIMBOCTI BMKOHYBATH TMEBHi €Tany¥ HayKOBO-iHHOBAUiAHOrO UMKy, & HE CTaTHuHa ranys3esa
cneuianizauis kpainu. Lle nepeabauae, wo kpaiHd pearytoTh Ha MOCHIEHHS KOHKYPEHTHOrO THCKY HE
AULLIE MDKIaly3eBUMH MEPETBOPEHHAMM, a i 3AIACHIOITb SKICHY MOJEpHI3auito y Mexax ranysen —
criewianisauilo Ha Gilbll HAYKOBO- Ta TEXHOJIONYHOEMHI CerMeHTH BupoOGHuuTBa, OTXKE, iHHOBALIHHI
NPOLECH IHCTHTYLIIOHANBHOT iHDPACTPYKTYpH (HiHAHCOBOT CHCTEMM MAlOTh CTaTH METOK HaUiOHABbHOT
€KOHOMIUHOT NoNiTHKH nepepobHux nianpuemcts. Takuii po3suTOK ¢iHaHCOBOT cUCTeMH Mae Ga3yBaTHcs
Ha BM3HAY€HHI AOBrOCTPOKOBHMX NpiOpHUTETIB, AKi OOYMOBMIOIOTh OPiEHTALiO HALIOHAIBHOT EKOHOMIKH
Ha BW3HA4YEHHs paUioHanbHO!I creuiatizauii i ONTUMaNbHOI CTPYKTYPH, LUO CMPHUATUME JOCATHEHH!O
HaW6iAbL MOXIMBHX TEMIIB €KOHOMIYHOIO 3POCTaHHA Ta MiABULIEHHIO piBHA UTTH. Bee ue Moxnneo
JiuLue 3a paxyHok 11 iHHOBauiHKUX npouecis [8].

OCHOBHHMH YHHHHKAMH, AKi FralbMYIOTb PO3BMTOK iHHOBaLiHHWX MPOLECIB, €:

- CAPAMOBAHICTb AEPKABHOI MOJIITUKA Ha 3aKPiNJEHHA MOAENI EKOHOMIKM, SKa TIPYHTYETbCSA
NEPEeBAXKHO HA HHM3bKO TEXHOMOTIMHMX YykiadaXx. Taka eKOHOMiuHa Mozaenb 3a CBOiMM 0a3oBHMH
BJIACTHBOCTAMH He noTpeOye iHHOBaUilM, He mepenbavae iHBecTHUiR y NOACHKMA KaniTan, He dopmye
BHYTDILUHBOrO [IATOCMIPOMOXKHOTO TMOMWTY Ha {HHOBaWil, He CTBOPIOE HAIEKHHX CTHMY]iB 110
iHHOBaLi#HOT AifnbHOCTI, OcKinbkH He GOPMYETBCA NOMMT Ha KBaNi(ikOBAHNX MPAUIBHUKIB, TO 3HAHHH
BTPayaloTh IHCTPYMEHTalbHE 3HaueHHs. BinnoinHo He dopMyeTbes (CKOPOUYETLCA) NOMUT HA AKICHY
OCBITY; 3HHXKYETbCA PiBEHb CYCIiJIbHOT MPECTHXKHOCTI Mpalli BYUEHOro, HAyKOBLA.

-HEAOCTATHICTb IHCTHTYUIOHALHOTO 3a0e3neHeHHs iHHOBaLHHOT AisnbHOCTI.

- HEOCKOHANICTb YMNpaBiiHHA iHHOBALIHOK LisILHICTIO, fKa BUSABASETLCA B LUIMPOKO OKPECIEHHX
npiopuUTeTax, WO CynepeunTh TEOPETHUHUM 3acafaM CTUMYJIOBAHHS iHHOBALIHHOT AisIbHOCTI.

OxpiM UBOro, PO3BMTKY iHHOBaLiHHMX NpoueciB B YKpaiHi HE CnpHAe: Mana 4YacTKa iHO3EMHHX
iHBecTHUi y ¢opMi iHHOBaUiil; 3HMXKEHHS PpiBHS aKTHBHOCTI BMHAaXilHWKiB | pauioHanizatopis;
HEpO3BHHEHICTb 1HGOpMaLiliHOT Ta cepBicHOT iHGpacTpykTyp 1woAo 3a0e3neyeHHa PO3BUTKY
iHHOBaUifHoro 6i3Hecy.

Ha Haly AyMKy, iCTOTHMMM BagaMmu iHHOBaUiHMHOT MONITHKH, AKka 3AiHCHIOETECA Ha mepepoOHHX
NiANpMEMCTBAX B KpalHi, € T nepeBaxkHa CNPSAMOBAHICTL HA YAOCKOHAIEHHS iHHOBAUIHHWUM MPOLECOM, a
HE «KIHLEBUMH PE3YJbTaTH) TEXHOJOriUYHKUX 3MiH. A cboroani B Ykpaini AIIK dopmye maibxe 20%
BBI1. 'any3b nepepaxoBye A0 AepxkKaBHOro GIOMKETY MOHAaA 25 MAPA rpH. TakMM HMHOM, 3pOCTaHHs
nepepoBHNX NiANPHEMCTB arpapHOro CEKTOPY CNpUSTHME 3POCTaHHIO EKOHOMIKH B LiOMY.

diHaHcoBa cHUCTeMa Nepepo0HMX MIANPUEMCTB B KOHTEKCTi PO3BHTKY BIiAHOCHH 3 (HLWIHMMH
niANpueMCTBaMM BKJlOuYae ABi niacucremu (GiHaHcose 3abe3neuenHs i (iHaHCOBE perynoBaHHs), a
TAKOX OpraHizauiiHi cTpykTypu i Baxeni. 3aranom ¢iHaHCOBa CHCTEMAa BM3HAYAETbCA AK CKIAL0BA
rocroaapcLKoro MexaHismy, CyKymHicTb (iHaHCOBHMX iHCTpyMeHTiB, Baxenis, ¢opm i cnocobis
peryyioBaHHs EKOHOMIUHMX TIpOUEciB Ta BKJIIOYAE LiHW, MOAATKH, MWTa, MiAbrW, WTpadH, caHKuil,
norauii, cybeunil, 6aHkiBcbkui kpeaut Towlo [3]. BBaxkaeTbcs Takox, W10 LE CMCTEMa BCTAHOBIEHHX
aepxasoro GopM, BUAIB i METOAIB OpraHisauii (piHaHCOBMX BiJHOCHH, 30BHiLUHA 00010HKa iHaHCiB, WO
npossafAerTbes B (QIHAHCOBIM NpaKThii. D CTPyKTYpy iHancosoi cuCTeMH BXOAST, 14T
B3aEMOMNO3B’A3aHUX €JIeMEHTIB — (iHAHCOBI MeTOAM; (iHAHCOBI Baxkeni; nNpaBoBE, HOPMATHBHE,
indopmauiiive 3abe3neyerHs. MiHAHCOBHUI METOA MOXHA BU3HAUMTH Kk cnoci6 Al GiHAHCOBHX BIAHOCHH
Ha TOCMOAAPCbKHI Mpouec, fKi Ai0Tb B ABOX HampAMax: Mo JiHil ynpasaiHHS pyXxoM (iHaHCOBHMX
pecypcis i No NiHIT pUHKOBUX KOMEpPUIHWX BIHOCKH, 3B A3aHUX 3 CMiB BUMipOM BWTpAT i pe3ynbTaTis, 3
MaTtepialbHUM CTHMYJIOBaHHAM | BiANOBiZANbHICTIO 3a €(DEKTHBHMM BHKOPHCTAHHAM [POLUOBHX
kowTis [5].

Cooroani B YkpaiHi BinOynucsa 3miHd B CHCTeMi Jep)kaBHOrO YMpaBJiiHHA, TOAI K 8K CHCTEMa
(iHaHCOBOTO KOHTPOMIO 3alHIUMIAcA Ha CTapoMy piBHi [piBHI KOMaHIHO-aAMiHICTPaTHBHOI CHCTEMH]
a0 X y Hill BHKOPHCTOBYETHCSA HEOCTAaTHBO anpo0oBaHMii 3aXiAHMW AOCBiX. IHCTHTYUWiOHANBHO-
PUHKOBY CHCTEMY arpapHoi €KOHOMikH Npe/CTaBieHO Ha pHuc. 1.

FONOBHOK NPUUKHOW BHHUKHEHHS npobnem y cdepi aepkaBHOro (iHAHCOBOTO KOHTPOJIO €
HEBM3HAYEHICTh CKIANOBHX UIET CHCTEMM, fiKa CKNANAETHCA 3 TAKMX €NeMeHTIB Ak cy0’ekTH, 06 exT,
npeaMeT, MPUHUKNK, MeToau, GOpMH, BHAHW, €Tanu MPOLECY KOHTPOIIO i MPHUAHATTA YNpaBAiHCLKHX
pPilliCHb 3a HOTC PC3y/ibTaTaMH.

Pi3Hi BHAM KOHTPOAIO BMKOHYIOTb pisHi dyHkuii. Tak, Ha nepxaBHOMY piBHi, 3a0e3neqyerscs i
KOHTPOKETLCA PO3MOALN BaJIOBOrO i HALIOHAILHOrO NPOAYKTY, PyX GroMKeTHHX pecypcis i X Uinbose
BukopucTaHHa. Hesanexuuit ¢inancosuit koHTponb 3abe3nedye nepeBipky BUKOHAHHSA 3aKOHOABCTBA,
HaKa3iB, PO3MOPSMKEHb LWOAO (GiHAHTOBO-TOCNONAPCHKOT AifNBLHOCTI Cy0’ €KTIB rocrnoaaproBaHHA BCiX
dopm BnacHocTi nepepobhux nianpuemcts. CyvacHa GiHaHCOBa cucTema MOTPedye BMCOKOTO
npodeciiiHoro ynpaeniHHs 3 Goky opraHiB BnajaM, ski matoTh 3abe3neuysaTH e€eKTHUBHE i npo3ope
yNpasiiHHA aepxaBHUMKM (iHaHcamu Ha nianpuemcTei. Ha cboroaHi 3aBaaHHs (hiHAHCOBOrO KOHTPOJIO

Ha piBHi aepxxaBu Mae OyTu HanpaB/ieHe Ha NepeBipKy i OUIHKY AifNIbHOCTI KOHKPETHUX rOCNOAAPCbKHX
CTPYKTYp Ta 30epexeHHs cycniabHUX Bnar.
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IHEeTHTYHIOHANBLHO-PHHKOBA CHCTEMA

OcHoBHiI

NiZcHCTCMHU

Couianero-
CBITONIALHA
niacucTemMa

[HcTUTYUIOHANBRO-
MpaBoBa cUcTeMa

[HeTHTYUIOHANBHO-
eKOHOMiIYHa

o=l e mac — e

[seTHTYUioHanbHO-

TEXHOJIOrIMHA ACHCTEMA

-
Ocuosnii eJeMEeHTH
CouianbHi HOpMH IlpaBuna i HopMH, TlpaBuna i HOpMH €KO- TexHOMOriuHi HOpMH i |
NOBEAIHKY i LK~ 3axpinneHi B: HOMIYHOT NOBEOIHKH, CrocodH iX 3MiHH,
HOCTI 3aKpinJieHi B: - 3aKOHONABCTBI; 3akpinjaeHi B: 3aKpinsexi B
HaUiOHAJbHO- - KOHTpaKTax i IHCTHTYTaX PHHKY HCTHTYUIOHAbHHUX
KyJNbTYPHHX T2 npaBoBiii NoBeniHui; (nianpHEMCTBO, AOMO-~ dbopmax:
MEHTANLHUX Tpa- - iHCTUTYTax Cya0BOT rocrnoaapcTBO, ACPKasa, - akageMivHi
nnuisx, CHCTEMH; PHMHKOBI BiAHOCHHH); - iHCTHTYTH;
iHcTuTy Tax -nedopMansunx IHCTHTYTax pHHKOBOI - BH3 i ranysesi
KyNnbTYpH, MHC~ HOpMax BIZHOCHH iHdpacTpyxTypn (6aHKH JHCTHTYTH,
TCUTB, 3aXHCTYy HeOaHKIBCLKI YCTaHOBH, KOHCaJITHHIOBI
HACeJIEHHA iOHOOB} IHCTUTYTH, NianpreMCTEa,
nexciiHi, cTpaxosi, HayKOBO-NIPOMHCJIOBI
iHBecTHUIMHI donan) acouiauiti, rexHornapku
OcHoBHI 3aBAAHHEA
- =
TapMOHIHHHN pO3BH- BcTaHoBiieHHS OnTumizauis Po3polxka i
TOK ocoGHCTOCT], NpaBHA i rapaHTii PHHKOBHX BNPOBAIKEHHs
coujanbHa crabinbHOCTI hyHkuis iHHOBaLi}
cTabineHicTs
MeTa
v

E¢dexTHBHE PYHKIIOHYRAHHS arpapHol eKOHOMIKH

Pucynok 1 - [HCTHTYLiOHAILHO-PHHKOBA CHCTEMA arPapHOT eKOHOMIKH

Jowcepeno: saachu pospobia

Binomo, wo Gyab-sika mianpveMHMUbKA AiSAbHICTb Cy0’€KTiB roCMOAAaprOBaHHA HanpaBreHa Ha
ofepkaHHs MpUOYTKY, 3 AKMM NOB’s3aHuWii npouec Kanitanisauii MiaAnpyeMCcTBa, LMO MPU3BOAWTL 4O
3pocTaHHs Horo BapTocTi. s npoBeneHHs GiHAHCOBOro aHanily BAACHOrO Kanitany BUKOPHCTOBYETHCH
inopmauis, HaBeaeHa y dopmi | «banancy», dopmi 4 «3BiTi npo BnacHuii kanitany, «[IpumiTkax ao
¢iHaHCOBOT 3BITHOCTI» Ta y MEPBUHHKMX JOoKyMeHTax. JlaHa iHdopMauis npu yMOBi HasgBHOCTI Y 3BITHOCTI
HEpPO3NOAINEHOrO NPUOYTKY He 4a€ MOXKJIHBOCTI OLIHWTH 3pOCTaHHS BJIaCHOro KaniTauy 3a paxyHok Horo
PEIHBECTYBAHHSA, a nulle BU3Havae OanaHcoBy BapTicTbh Oi3Hecy, 3a HaBeJE€HWMH AaHWMU HE MiAnsrae
aHanizy.

AHanis HayKOBO-MeTOAMYHMX MyOnikauifi sk BITUM3HAHMX, TaK i 3apyOiXKHMX aBTOpIB nac
MONJIMBICTb BUBHAYWTH HACTYTHI HANPAMKK AOCNIKEHHS KaniTany:

- KamiTaJ, ik eKOHOMi4Ha KaTeropis,

- NpoLec BiATBOPEHHS KamiTany;

- aHasi3 owiHky Kanitany;

- aHani3 epexTUBHOCTI AiSNBLHOCTI rOCMONAPIOOYHX CYO’ EKTIB.

Hemae ennHOi AyMKM i WIONO OUIHKH CNpaBejIMBOI BapTocTi Kanitany Ta €AHHOro miaxozy no
ynpaBiHCbKOT iHTepnipeTauii GyxranTepchkol 1 ynpasaiHcbkol iHhopmallil, ska noBHHHa 3abe3neynTH
BIANOBIAHI pilleHHs A8 ePEeKTHBHOrO yNpaBaiHHA KaniTanom, 3 ypaxyBaHHIM CTpaTeriuHux uineh woro
pO3BHTKY. Lle noB’s3aHO 3 TUM, WO HEMAE E€AMHOrO NiAXo4y A0 IHCTPYMEHTApilo aHaNITHYHOrOo
NOCHiIKEHHS BApTOCTI KaniTany B OONIKOBill Ta €KOHOMIYHIH cUCTEMAX AOCTIINKEHHS 3 YPaxyBaHHAM

onepauifiHoro, iHBeCTHLIHOro Ta $hiHaHCOBOro acrnekTiB cy0’€KTiB rocnoaapioBaHHs 0BOUENnepepoOHHX
MiANPHEMCTB,
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Ha cvoropni icHye Garato mogeseli aHanisy BaacHOro kanitany, B AKi NOEAHaHi TpajuUiiiHi i
HeTpaauuiiiHi MeToan aocikeHHs. Bpaxosylouu KOpUCTYBaUiB, 3allikaB/IeHUX OAEPKATH NPOrHO3YOH
AaHi iHBECTODIB, MEHEIKEpiB, akKUiOHepiB iHWMX] HeoOXiAHI pisHi MeToaonOriuHi miaxoau Ao
NOKA3HMKIB, sKi TX WiKaB1aTh, a Came: BapTICTb KaniTany, NpubYTOK, peHTabesbHICTb, FPOLLOBI NOTOKH,
NOKA3HWKH PUHKOBMX iHAMKATOpiB, KamiTanisauii iHwi, He QiHaHCOBI NOKAa3HWUKM PHHKY KaniTanis.
Heofxinno 10 KOXHOro BUMaaky 3aCTOCOBYBATH pi3Hi Moaeni, BpaXOBYIOUH 3aTpaTHHi i noxmunu
NiAXiA A0 awaiisy BjacHoro xanitany. 1ax, BUKOpHCTOBYiOMM saTpathuil niaxia, neolxim
BMKOPMCTOBYBaTH M STH(AKTOPHY MysibTunaikauiddy moaens ROE; ans aHanizy pyxy Karmany,
MOJUIMBO BMKODHCTOBYBAaTH CHCTeMy 30anaHCOBaHWX MOKa3HUKIB B SC; ana aHanisy i ouiHku
CTPYKTYPHHX 3pyLieHb Yy CrpaBeAMBii BApTOCTi Kanitay, CTaTHCTHHHI (balcropm MOAEsi 4acoBHX
MyJbThniikatopis, Takux sk EBITDA, FCFE, WACC Ta My bTMNIIiKaTOp KOHKYPEHTHHX nepesar, iHui
MeToauku. B sanexxHocTi Big Bn6opy MOJIeNIell NOC/Ti/UKEHHA, BPAXOBYIOUM IHTEPECH KOPHCTYBauiB
3a3HaueHuii BHLle MiaxiA 3abe3neunTb ynpaBiHCbKWA aHani3 NpOrHo3yBaHHs CNpaBeAHBOI BapTOCTi
BJIACHOTO KaniTay 3a paxyHOK (akTopis BIIMBY Ha 3MiHy AOr0 PHHKOBOI BapTOCTi.

Anantauis nepepoSHUX MIANPUEMCTB yCix GOPM BAACHOCTI i NOCMOAAPIOBAHHS A0 PHHKOBHX YMOB,
npo6/1eMi HApOLLYyBaHHA BUPOOHULITBA SKICHOIO CiIbCbKOrOCMOAAPCHKOK MPOAYKUIEIO Ta NiABHILEHHS
PiBHS MPOAYKTHBHOCTI MpaLll TICHO NOB'A3aHi 3 GOPMYBAHHAM, BUKOPHUCTAHHAM i PO3BHTKOM TPYAOBOrO
roTeHuiany arpapHoi cgepu ekoHOMikW. BincyTHicTh MexaHi3mis BiATBOPEHHA i edekTHBHOrO
BMKOPUCTaHHS BCIX €/IEMEHTIB TPYAOBOrO roTeHuiany, 3abesnedeHHs ix KBaJTiiKOBAHUMH Kaapamu
NEPELLKOLKAIOTL BUXOAY NepepoOHUM nianpueMcTBam i3 kpusd. Jns caMoCTiHHOro ¢yHKUIOHYBaHHS
AeprkaBH HEOOXIAHO COPMYBaTH HOBY CTPYKTYPY NepepOGHHMX MiANPHEMCTB B KOHTEKCTI iHHOBALIHHKX
npoueci. Cnia 3a3HaunTi, wo crnpoba nonepeaHbLOro eTany po3BUTKY KpaiHu Oyna HeBaanow i He
npuHecna 6axaHoro pesynbTarty.

BucnoBku. VY7oCKOHaneHHs iHHOBAaUifHWMX MpOLECiB  iHCTUTYUiOHATbHOT iH(pacTpyKTypH
iHaHCcOBOT cvcTeMM NepepolHUX MIAMPUEMCTB HMHI CNiJ PO3MIANAaTH Y TUIOWIMHIL MPaKTHYHO
OPICHTOBAHMX MPHHLMMIB, CMPHUSHHA ONTHMAILHOMY PO3MILUEHHIO MEPepObHHX  MiNMPHEMCTB,
pauioHaNbHOrO BUKOPMCTaHHA TEPUTOPiaIbHUX PeCYpCiB, peanizaulil BABAXKEHO! MONITHKH PO3BUTKY BCIX
ranyszed. Hanpamamu noaansimux AocnimkeHb MOxe OyTH BUABNEHHS iHIWMX OpraHizauiitHux dopm
iHHOBaUiHHMX npoLeciB, 3a AOMOMOrol AKMX nepepoOHI MmianpueMcTBa YKpaiHu 3MOXYTh Oinbiu
e(eKTHBHO BUKOPUCTOBYBATH CBOIO (iHAHCOBY CUCTEMY Ta peani3oByBaTH iHHOBAUIHY CTpaTerito.
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