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[MpoGnema po3BUTKY (iHAHCOBOrO MeXaHi3My B YKpaiHi €
MEpUIOYCPrOBO0.  3a0e3MeueHHs T  CTaJoro  COIiaJbHO-CKOHOMIYHOIO
PO3BUTKY E€KOHOMIKM TICHO IOB’S3aHO 3 €()EeKTHBHUM BHKOPUCTAHHSIM
IHCTpYMEHTIB 1 MeToaiB (iHaHCOBOrO MexaHi3My. 3a Horo JOHMOMOroro
MOJKHa PEryJIOBaTH PO3MOJI 1 Hepepo3nonin (iHaHCOBUX pecypciB Ha
PI3HUX PIBHAX YIPaBIiHHSA, Y3TOIKYyBAaTH 1HTEPECH 3alliKaBICHUX CTOPIH —
YYacHUKIB PHHKOBUX (DiHAHCOBHX BIHOCHH Ta CIPHUATH 3HIDKCHHIO PiBHS
pU3UKiB Oi3HECY.

dinaHCOBHI MeXaHI3M MMOTPIOHO PO3TIIAAATH 3HAYHO IIUPIIE, HiX BiH
CBOTOIHI JOCHI/KYETBCS, a caMe uepe3 KOMIUIGKCHE BHKOPHCTaHHS
MeXaHi3MiB, SKi Horo 3a0e3meuyroTs: (piHAHCOBOI CTpATErii, CTPATETigHOTO
(iHAHCOBOTO TJIAHYBAaHHS, TIarHOCTHUKH, aHAJi3y, IHTETPOBAHOIO OOJIKY.
VYBara 710 3a3Ha4eHOi MPoOIeMHd 00YMOBJICHA, 3 OJHOTO OOKY, HEOCTATHIM
PO3pOOJICHHSAM  METOJOJOTIYHUX  3acaj] aJalTHBHOrO  (HiHAHCOBOTO
MeXaHi3My, 3 1HIIOT0, MOTPeOoI0 Y GOpMYBaHHI aHATITUYHOTO Oasucy A
BHOOPY CTpATETIYHUX OPIEHTHPIB CTAIOro po3BUTKY. CKIag0BUMHU
(iHAHCOBOTO MeEXaHI3My € OFIDKeTHUH, TIIOJaTKOBHA 1 KpEeOUTHUH
MexaHi3mu (puc. 1).
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CrnemmdigauMHu  0COOMMBOCTAME  (PIHAHCOBOTO  MEXaHi3My y
PUHKOBHX YMOBax € 3MiHH HOPMAaTHBHO-TIPABOBOTO Ta iH(pOpPMAamiiHOTO
3a0e3neueHHsT; PO3MIMPEHHS 3MIiCTy METOHIB 1 (DiHAHCOBMX BaKeTiB;
CIPSAMOBAHICTh HA CTBOPEHHS CIPUATINBUX (iHAHCOBO-CKOHOMIUYHUX YMOB
UL OOCSTHEHHS (DiHAHCOBHX MiJied 1 pilieHb, BpPaXyBaHHA BIUIMBY
HETaTUBHUX YHHHUKIB CEpEelOBHINA Ta PH3HKIB. B maHoMy mocmimkeHHI
OCHOBHA yBara 30cepe/keHa Ha BaXkeJsiX (iHAHCOBOI'O MeXaHi3My 3a Horo
cknagoBumu [1].

BropkeTHHIT MeXaHI3M OXOIUIIOE METOAM MpsMoi 1 HempsMol
(biHAaHCOBOI MIATPUMKH CTAJOr0 PO3BUTKY CKOHOMIKH, SKa 3JIHCHIOETHCS
BciMa JlaHKaMH OrojkeTHOi cucremu. Ha 3abe3nedeHHs cTilKOCTI
O0/PKETHOT CHCTEMU BIUIMBAIOTh HEBPETYJILOBAHICTh (JiHAHCOBUX BiTHOCHH,
He30alaHCOBaHICTh BATIOTHOI ITONITHKH, BUCOKUH piBeHB 1HQIIALII, HecTada
(hiHAHCOBHX pECypCiB.

[MomaTkoBHIT MeXaHi3M [li€ dYepe3 HACTYIHI BaKeNi: CIIeIialbHi
MMOJATKOBI PEXHMMH, IOJATKOBI MUIBIH, IOAATKOBI KaHIKYJIH, CIIPOIICHI
MpaBWja BEICHHS MOJATKOBOTO OOJIKy, CHpomieHi (OPMHU ITOJATKOBHX
JeKJIapaliif Mo OKpeMHX IMoIaTKax i 300pax.

KpenutHuii MexaHi3M uepe3 HposiB (YHKIIH KpeauTy BIUIMBAE Ha
JISIBHICTh CYO’€KTIB TOCIIOJAPIOBaHHS, €KOHOMIKY PErioHy Ta KpaiHH y
1iioMy. 3a YMOBH BHpILICHHS TpoOJieM 0aHKIBChKi KPEJUTH MOXKYTh CTaTH
BaroMHUM JiKepeJoM (iHAaHCYBaHHS BHPOOHMYOI [iSUIBHOCTI CyO’€KTIB
rOCIIOJIapIOBaHHSI.

OCHOBHUMH 3aXOJaMH TiABHINCHHS e(EKTUBHOCTI (iHAHCOBOTO
MEXaHI3My €: YIOOCKOHalleHHS [iI0OYMX MeXaHI3MiB (piHAHCYBaHHS
JIep’)KaBHUX TIPOTPaM PO3BUTKY IPOMUCIOBOCTI, IMiABHIIEHHS (hiHaHCOBOT
CaAMOCTIHOCTI ~ OpraHiB  MICIIEBOTO  CAMOBPSITyBaHHS,  ITOE€JHAHHS
OIOJDKETHOTO Ta TMPHBATHOTO (iHAHCYBAaHHS IHBECTHUIIHHUX MPOCKTIB,
peamizamii perymorodoi (YHKINI TOAATKiB, pPO3MOIITy MOIATKOBOTO
HABaHTAXKCHHS, 3alpoBa/UKEHHS MeXaHi3My (GOpPMYyBaHHsS JIOJaTKOBHX
(iHaHCOBUX pecypciB MHIANPUEMCTB y (OpPMI IOJATKOBOTO KpEAHUTY,
CTHMYJIFOBaHHS BHPOOHMYOrO TMOTEHI[ially Ta 3ajy4eHHsS IHBECTHIIIH,
IHBECTYBaHHSI  NPHPOJOOXOPOHHOI  JISUIBHOCTI, MHOKPALIEHHS  yMOB
KpPEIUTYBaHHS IPOMHUCIIOBHX IMIANPHEMCTB, IMJIBIOBE KpPEAWUTYBaHHS
IHHOBAIIITHUX MMPOEKTiB KOMEPIIHHUMH OaHKaMH.

Jnst YkpaiHu € HEeoOXiJIHUM HE TIJIbKH JOCATHEHHS €KOHOMIYHOTO
3pocTaHHsA, aje W 3a0e3medyeHHs HOro CTifkocTi. PiBHOBaxkHWI cTaH
€KOHOMIKH JUIsl JIOBFOCTPOKOBOTO IEPIOy € Pe3yJbTaTOM CTIHKOTo piBHS
KamiTano030pO€HOCTI, SIKMH 3aJIC)KUTH BiJl HOPMH 30€pexeHHs, BUOYTTS
KamiTany Ta ioro posmipy. IlpiopureTHUMN MOBHHHI OyTH BH3HAHI TaKOX
comiaibHi (SIK 1 €KOJIOTIYHI) aCIIeKTH 1HHOBALIWHOI AisTbHOCTI. BritageHHs
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KaIliTalry B OCBITY, HAYKY, OXOPOHY 3/I0POB’sl, 03A0POBYHIA CIIOPT, COIIaTIbHY
iHPPACTPYKTYpy, TOOTO B yce Te, IO IIOB’SI3aHO 3 PO3BUTKOM JIOJICHKOTO
KalliTary, piBHOIO MipOI0 3 TEXHOJIOT1YHUMH 3MiHAMH € B3a€MOTIOB’ SI3aHUMHU
1 B3a€EMO3aJIeKHIMH YNHHAKAMH CTaJIOTO €eKOHOMIYHOTO 3poCcTaHH [2].

B puHKOBHX yMOBaxX HEBH3HAUEHOCTI (IHAHCOBHH MeEXaHI3M €
pyUIiffHOIO CHIIOI0  3a0e3MeueHHs CTajoro  PO3BUTKY  E€KOHOMIKH.
HenockonanicTh (hiHAHCOBOIO MeXaHI3My SK Ha DiBHI Jiep)KaBH, Tak 1 Ha
PiBHI TOCHOAApIOIOYMX CYO’€KTIB cTae CyTTeBOor0 mpobiemoro. [Ipo
aKTYaJIbHICTh JIOCHI/DKEHHST (DiHAaHCOBOTO MEXaHIi3My CBiIYUTH HasIBHICTDH
(iHaHCOBUX NPOOJIEM, 1110 IPUTAMaHHI MiANPUEMCTBAM PEaJbHOTO CEKTOPY
€KOHOMIKH: 30MTKOBICTb 3HAYHOI YaCTHHH MiANPHEMCTB, sKa MPU3BENa JI0
nopyieHHs: (iHaHCOBOi pIBHOBarM Ta BTPaTd YHCTOTO OOOPOTHOTO
Karritany; AedopMartisi CTpyKTYpH KamiTaiy, CyIIepedHOCTI MiX elTeMeHTaMU
¢iHaHCOBOi piBHOBarW, a came: MDX IIKBITHICTIO Ta pPEHTaOENBHICTIO,
JKBiTHICTIO Ta (DIHAHCOBOO CTIHKICTIO; PU3UKOM i (PiHAHCOBOIO CTIMKICTIO.
Bupimrensst BusABICHHX TMpobieM TOTpeOye KOPHUTYBaHHS METOIIB
(iHAHCOBOTO  YHpaBIiHHA Ha OCHOBI  pO3poOKM Ta  peamizamii
KOHIICNITYyaJ bHUX ITOJIOKeHb (PiHAHCOBOTO MeXaHizMy [5].

OcHOBOIO ()OpMYBaHHS BHUXIMHHUX METOJOJOTIUYHUX IIOJO0KEHb
(IHAHCOBOTO MEXaHI3My €: KOperyBaHHs CTpaTeriyHuX OpIEHTHPIB
PO3BUTKY; BH3HA4YE€HHs OOMEXeHb (HiHAHCOBOIO IOTEHIlialy; IMONEPEaHs
pernamMeHTauiss 1 KoOpAMHALis mpouenyp ¢GopMmyBaHHs (HiHAHCOBOTO
MeXaHi3My; Y3rOJDKEHHsI IHTepeciB PI3HHX TPyl YYacHUKIB €KOHOMIUHHX
BITHOCHH.
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