OyaiBenbHUX POOIT 1 B CKJIAJl BUPYYKM MpU peamizaiii OyIiBelbHO-MOHTAKHHUX
po0IT;

- 00JIIK MpUUHATHX BiJ CYOMiIpSAHUKA MOCIYI 3aMOBHHUKA, B1IOOpa)KEHHS
peasnizalii 3aMOBHHUKY MOCTYT TEHITIIPSAIHUKA 3 MOXKIMBICTIO PO3pPaxyHKY iX oOcsry
K TI0 BIJICOTKY BiJl OYy/1IBEIbHO-MOHTAKHUX POOIT, TaK 1 IPSIMUMU CyMaMu;

- 001K HEeB1A(HAKTYPOBAaHUX MTOCTABOK;

- 00JiK B3aEMOPO3paxyHKIB 3 IOCTAaYaJIbHUKaAMH, CYOMiIpsIHUKAMU,
MOKYMISIMU 1 3aMOBHUKAMU;

- 0o0mik mpoaykiii, poOIT, MOCAYr, IO BHUIIYCKAIOThCS (BUKOHYIOTHCS)
JOTIOMI>)KHUM BUPOOHMIITBOM;

- pO3paxyHOK cOOIBApTOCTI JOTOMIKHOTO BUPOOHUIITBA;

- BHYTPIIIHHOTOCIOJAPCHKI PO3pPaxyHKH;

- CKJIaJlaHHS PErjiaMeHTOBaHO1 OYXTanTepChKOi 1 MOJJATKOBOT 3BITHOCTI.

Bupimennss migpsaHUKOM OYIIBHMIITBA 3a3HAYEHMX 3aBJaHb OOJIKY Ha
ChOT'O/IHI HEMOXJIMBE 0€3 BUKOPUCTAHHS Cy4YaCHMX aBTOMATHU30BAaHUX MPOrPaMHHUX
MPOJYKTIB, TaKUX sK, Hanpukiaa, «Kamana. KommuiekcHe ynpapiinHs OyaiBHUIITBOM
(Kamana byniBautirBo)» [3], a0o x miHidKY npoaykTiB «BAS. ByniBauiirso» [5] un
nporpamu «1C:IlignpuemctBo Byxrantepis OyaiBeiabHOT opraHizamii 1ias YKpaiHu»

[4].
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MNEPCHEKTUBU CYYACHUX ®ITHAHCOBUX IHHOBAIIIN
B KOHTEKCTI IIOCTHAHAEMIYHOI'O ®IHAHCOBOI'O
MEHEJXKXMEHTY

Honiwmyx B. I'., kano. exon. Hayk, ooyenm, JIyybkuil HAYIOHATbHUU MEXHIYHUU
VHIgepcumem

@DyHKIIS MONUTY Ha T'POIIl € OCHOBOIO JOCHIIKEHHS Yepe3 MOro BaXKIUBICTb
st €PEeKTUBHOCTI MOHETApHOI TMOJITHKH, CEHbHOpaxy, IHQUAMIT Ta I1HIIMX
BOXJIMBUX AaCHEKTIB MAaKpOEKOHOMIYHOI TOJITUKH. SK CIyIIHO 3ayBaxylOTb
Macynyn X.A., Hipait X. Ta [IpaBakap C., TpaHCMICIHHHI MeXaHI13M MOHETapHOI Ta
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(icKaNbHOI MOMITUKUA B PI3HUX €KOHOMIYHUX MOJIENSAX 3aJIeKUTh Bl CTAOUIBHOCTI Ta
nepen0ayyBaHOCT1 TPOIIOBOTO MOMUTY, 1 TaKa OI[IHKA MOJITUKUA MOTPeOye pO3yMIHHS
napameTpiB, K1 XapaKTepu3yloTh el BaXXJIMBUI MaKpOEKOHOMIYHHI 3B’s30K. TuM
HE MEHI, JOCHIIPKEHHsI IMOMUTY Ha TPOIIl MOKa3ylTh, IO TPAAMUIINAHI METOIU
MOJICJIIOBaHHS TONMUTY Ha TPOILIOBI 3aCO0M MalOTh HENOJIKH, Taki ik Oe3nepepBHE
3aBUILECHHS OIlIHKM, HEOOIpyHTOBaHa OILlIHKa MapaMeTpiB, MOMWIKH KOpeJsaiii
BHCOKOI IMOCJIIIOBHOCTI Ta KOJIMBaHHS MOMUTY Ha Tpoiui. ToMy TpaaulliiHuii MeTo
OLIIHKM TIOMMUTY Ha TpoIll NPU3BOAUTH A0 HEMpaBWiIbHOI creuudikamii QyHKIii
NONUTY Ha Trpolri. IcHye KuTbKa MPUYMH, 30KpeMa 3MIHM B TEXHOJOT1l TOPTiBIIi,
(dinancoBa iibepaizaiisi, GiHAHCOB1 IHHOBAIIIT Ta AEPETYIIAIIA.

Hepnaya 3HaiiTu cTaOuIbHY (PYHKIIIO MOMMUTY Ha TpolIl Ta ii JeTepMIiHAHTH
MOXe OyTH HaCIIAKOM ITHOpPYBaHHS poil (iHaHcOBUX 1HHOBalii. PiHaHCOBI
IHHOBAI[li € BaXXJIMBOIO MOSCHIOBAJIBHOIO 3MIHHOIO Y (PYHKIIi MOMUTY Ha TPOLIL.
JlocnipKeHHsl BUEHHUX CBIIYaTh NPO CTaOUIBHUN MOMUT HAa TPOIIl HIOJA0 PIZHHUX
MOKa3HHUKIB (PIHAHCOBUX 1HHOBalid. TuM He MeHI, CTBEPIKY€ETbCA, UIO
JIETepMIHOBAHMM YacOBUM TpeHJ € MEHII TOYHUM TOKa3HUKOM (DIHAHCOBHX
1HHOBaIM [1].

JlocmiJPKeHHsI peKOMEHIye BKJItOYaTH (PiHAHCOB1 1HHOBAIlI B MOJICIIOBAHHS
nonuty Ha rpoumi. I[lomuT Ha rpoimi B PO3BUHYTHX KpaiHax 1 KpaiHax, W10
PO3BUBAIOTKCS, MOKA3ye, 10 MIJBUILIEHHS CTaOUTBHOCTI MONUTY Ha IPOIIl 3HAYHOIO
MIpOI0 3yYMOBJICHO (DIHAHCOBMMH I1HHOBAIIIMU Ta/a00 IHCTUTYIIWHUMH 3MIHAMHU.
[HmMMu cnoBamu, BpaxyBaHHS (pIHAHCOBUX 1HHOBAIIIM y MOMUTI HA T'POLIl MPU3BEIO
70 TIOKpAllleHHS CTaHAapTHUX crhenudikanii 3 TOYKA 30py OTPUMAaHHS OUIbII
MpaBAONOAIOHMX 3HAaY€Hb Ui MapaMeTpiB (QyHKLII MONUTY Ha Tpomn Ta ii
CTaOLIBHOCTI.

BignoBigno mo tBepmkenHs BueHux Kcy 1., Kampyszamana M. ta Anoy
A.X., piHaHCOBI IHHOBALIi B eMIIPUYHIN JITEpaTypl € OJHUM 13 TUCKYCIHHUX (PaKTiB.
[IpoTsiroM OCTaHHIX KUIBKOX JACCSATWIITH JOCTITHUKH Ta BUCHI JOKJIAIUA BEJIMKUX
3yCWJIb ISl OI[IHKM BIUTUBY (DIHAHCOBHUX 1HHOBAId. BoHM HafaroTh BaXKJIMB1 JOKa3H,
Takl K (piHAHCOBI 1HHOBAIIli, 110 MPUCKOPIOIOTH €KOHOMIUHE 3POCTAHHS, PO3BUTOK
(G1HAHCOBOTO CEKTOpY, MpsMi 1HO3EMH1 1HBECTHUIII Ta JOCTYMHICTh. [HImMI Habip
BHUCHOBKIB TaKOX MOJKHA 3HaWTU B HayKoBill (iHAHCOBIH JsiTepaTypi, TOOTO Ha
OCHOB1 HECHPUSATIMBOTO 200 PEKOMEHIOBAHOTO BIUIMBY JOCIHIJ)KEHb HAa KOHKPETHI
KOMIIaHIi Ta KpaiHu, 10 BKa3y€ Ha IMiJBUIIECHY BOJATHIbHICTh; OJHAK, MO3UTUBHI
edexT PpiHAHCOBUX 1HHOBAIIIM OUTBLI BUpaKeH1, HXK HEraTUBHI e(DEeKTH.

BceranoBneno, mo ¢iHaHCOBI 1HHOBAIlli MarOTh BHUpIlIAJbHE 3HAYCHHS JJIS
rJ100ayIbHOI (P IHAHCOBOI 1HTETpalii Ta AuBepcudikalii Ta JA03BOJAIOTH (PiHAHCOBUM
yCTaHOBaM y PpIAHIM KpaiHi 0OM’SKIIyBaTH pPHU3UMKU Y (IHAHCOBIM cucTeMi,
BUKOPUCTOBYIOUM I1HHOBAI[II{HI MOCAYyrd 3 pekjIaMu (PIHAHCOBUX MPOJYKTIB.
@diHaHCOBI 1HHOBALli € IHCTPYMEHTOM 3HMKEHHS 1HBECTUIIMHOTO PHU3UKY LUISTXOM
nuBepcudikamii [3].

[Nimote3a mimepcTBa y MocTavyaHHI MOKa3ye, M0 (IHAHCOBI 1HHOBAIII MOXYTh
MaTu TMO3UTUBHUI BIUIMB Ha €KOHOMIYHE 3pOCTaHHS CHUCTEMHU BIIHOCHH. Teopis
BBaXkae, 10 (piHaHCOBMI Mporpec y (HiHAHCOBOMY CEKTOP1 MPUCKOPIOE €KOHOMIUHUM
PO3BUTOK 32 pPaxXyHOK MPUCKOpPeHHS (GOpMYyBaHHsS KamiTaly, ITiJIBUILEHHS
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MPOAYKTUBHOCTI ()IHAHCOBOT'O PHUHKY, TMOKpalleHHs (IHAHCOBUX TOCIYT Ta
MIABUIICHHS e(QEeKTUBHOCTI (DIHAHCOBMX TMOCEpPEIHUKIB. BueHi BBaXkarOTh, IO
ycrimHe (piHaHCOBE MOCEPETHULITBO MA€ BEJIMKUI BILJIUB HA €KOHOMIUHUIA PO3BUTOK.
Teopisi, opieHTOBaHAa Ha MOMUT, MOKa3ye, 10 €KOHOMIYHHI PO3BUTOK 3alyyae Ha
pUHOK (DIHAHCOBY KpEAaTHBHICTh. Teopis BBaXkae, 1[0 riolanizailiss €KOHOMIYHUX
orepalii, 3pOCTaHHS PeaibHOi EKOHOMIKH, PO3LIMPEHHS BHYTPILIHBOI Ta 30BHIIIHBO1
TOPriBJII YMHUIM THUCK Ha (PIHAHCOBUUW PHUHOK 3 METOIO IMOCWJICHHS IJIATLHKHOTO
npolecy, MiIBUILEHHS MPOAYKTUBHOCTI (DIHAHCOBMX YCTaHOB Ta JuBepcuikamii
¢diHaHCOBUX aKTHUBIB. Teopis BXIAHUX JaHUX BKa3zye Ha JBOHAIpPABICHY NMPUYUHHO-
HACJIIKOBY 3B’A30K MDK (DIHAHCOBMMH IHHOBAIISIMU Ta €KOHOMIYHUM PO3BHUTKOM,
NEepeBIPSIOYN JTBOHANIPABICHY MNPUYMHHO-HACHIIKOBY 3B A30K MUK (PIHAHCOBUMHU
IHHOBAI[IIMM Ta EKOHOMIYHMM pO3BUTKOM. OJHaK HE BHUABICHO MPUYUHHO-
HACJ1IKOBOI 3B'A3KY MK ()IHAHCOBUMHU 1HHOBAIIISIMU Ta €KOHOMIYHUM PO3BUTKOM.

Mu  moromxkyeMocs 3 HampaloBaHHsMU  BueHux 3oyapi XK. Ta
AbGnenpmaneka I. mpo Te, mo ¢diHaHCOBI 1HHOBAIlli AAIOTh MOXJIHUBICTH OaHKaM
CTBOPIOBAaTHM KOHKYPEHTH1 IEpeBard 3a pPaxyHOK 3HWKEHHS BUTpAT, TUM CaMUM
MOoKpanryroun (piHaHCOBI pe3ysbTaTH 3a PaxyHOK 3HIDKCHHS pU3HKIB. [HHOBaIil
HACTUIbKUA BaXJIMBI, IO CHPHUSIOTh E€KOHOMIYHOMY 3pOCTaHHIO Ta CTaOUIBLHOCTI
¢diHaHCOBOI cucTeMH. 30KpeMa, OaHKH MOKpallylOTh fKICTh Ta €(EeKTHUBHICTH 3a
nornoMororo ¢iHaHCOBUX 1HHOBallii. Hampukiazn, BOHU 3ampoBaKyI0Th HOB1 opMu
(GiHAHCOBUX I[IHHUX MarepiB, HOBI (GOPMH IMOTEYHUX KPEIUTIB, HOBI IHCTPYMEHTHU
0o0poOKM TpaH3akiliii abo HOBI opranizamiiiHi (GopMu, Taki K OHJIAWH-OAHKIHT.
[TommpenHss (¢iHAaHCOBUX I1HHOBAIlIl Ma€ BEJIWMKE 3HAYCHHS MJid 3a0e3NedyeHHS
OKYIMHOCT1 1HBECTHMI[IH B 1HHOBawii mignpueMcTBa. @OiHaHCOBI I1HHOBalIl €
THCTPYMEHTOM JJI Cy4acHUX OaHKIB CTBOPEHHS BapTOCTi [4].

@diHaHCOB1 1HHOBAIIll MOB’A3aHI 3 PU3MKAMHU, SIKI TPU3BOASATH 10 KPUXKOCTI
0anky. L{i pu3uKu BKIIOYAIOTh PUHKOBUN PU3UK, KPEIUTHUN PU3UK Ta ONepalidiHun
pu3uK. [HBecTHIli y (pIHAHCOBI 1HHOBAIll MOCHIIOIOTH YHPABIiHHSA (HIHAHCOBUMHU
pusrukamu. OiHAHCOBHUIT MEHEIKMEHT PU3UKAMU € BAXKIMBOIO YACTUHOIO KUTTEBOTO
MKy 1HHOBAIIA 1 JIoTOMarae TMojoJiaTh JIBO3HAYHICTh 1 HEBU3HAYEHICTh. 3B’SI30K
MDK ()IHAHCOBMMHM 1HHOBAI[ISIMU Ta omnepaiitHuM pusukoM. [IIBUAKICTH MOMIMPEHHS
(diHaHCOBUX 1HHOBaIi 30UIbllye omnepamiinuii pusuk. Cdepu BHIUBY Ha
YIPaBIiHHSI KPEJUTHUM PpHU3UKOM HACTYIHI: HAWOUIBIIMIA BIJIUB  CIPABISIE
KOPIIOpAaTUBHE YMPAaBIIHHA, 32 HUM HAyTh auBepcudikaiiis abo IHHOBAIli, sKi
BIJIIFPAIOTh 3HAYHY POJib, XEJKYBaHHS 1, HAPEILTI, KOe(IIIEHT JOCTATHOCTI KamiTany
0aHKy.

Hyxe caymHa aymka BuyeHux Ilommemnu M. Ta Koncrantino JI., 1mo
HE3Ba)Kal04M Ha COIllaibHI Ta €KOHOMIYHI Hachiaku nanaemii, mosisa COVID-19 (axy
MU HAa3UBA€EMO OCHOBHHUM BIUIMBOM «EKOHOMIYHOT MaHAEMIi») BiAKpUia MpUHANMHI
JIBI MOMUIMBOCTI. 3 OJTHOT'O OOKY, II€ JIO3BOJISE€ OI[IHUTH BPA3JIUBICTh a00 CTIMKICTH
¢dinTex 1 MoB’A3aHUX 3 (iHTEX-ranxy3ed. 3 HIOoro 00Ky, 1€ € MOXIJIUBOIO TOYKOIO
BXOJly ISl PETYJSTOPHUX OPraHiB 1 MOJITUKIB, II0O BIITBOPUTH CBOIO KIIFOUOBY POJIb
y 3a0e3leueHH] BU3HAYEHOCTI Ta Mepen0adyyBaHOCTI MLUISXOM CTHUMYJIOBaHHS
TEXHOJIOT1YHUX I1HHOBAIlll Ta IHHOBalli y (iHAHCOBIA Ta OAHKIBCHKIM ramy3six.
Exonomiuna manaemis notpedye CHIbHUX 1 HAAIMHUX PEryiasTopiB 1 MOJITHKIB, SKi
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MOXYTh HaJaBaTH JOCTOBIpHY 1HpOpMAIil0 Ta €KOHOMIKY, 1 BOJIHOYAC
3a0e3mnedyBaTy J10BipYy, BBOJsYM HOBI mpaBmia [2]. Kpim Toro, iHHOBawii ypsiay Ta
JIep>KaBHOI MOJIITUKK MalOTh TaKOK BPaXOBYBATH PUHKOBI Ta raigy3eBi IHHOBALII.
HesBaxkaroum Ha Te, 1m0 0arato ypsaiB 1 peryjrouux areHiii (ocoOJuBO
LEHTpaJIbHI OAHKHK) TOTYIOThCA, 1100 Kpamie OOpOTHCS 3 1HHOBAIISIMU, IO IMPHUBENH
10 OJIOKUeHY Ta (pIHAHCOBUX TEXHOJOTIH, 3/1a€ThCS, € MOMJIMBICTD IS KPAIloro
CTPYKTYPOBAHOIO IMi/IX01y NOKPAIIEHHS SIKOCT1 ()1HAHCOBUX 1HHOBAIIH.
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IHHEPEBAI'M TA AKTYAJIBHI IPOBJEMHA ITPAKTUYHOI'O
BITPOBA/IZKEHHSA MI"KHAPOJHUX CTAHIAPTIB OBJIIKY
1 3BITHOCTI B YKPAIHI TA HAIIPSIMU IX BUPIILIEHHSA

Honiwmyx O. b., suxnaoau xagheopu ynpasninna ma aominicmpysauus 3B0O
Yuieepcumem Kopona [lanuna, acnipanm xageopu ginancogo-ekoHomiunoi besnexu,
002Ky | onodamkyeanHs YKkpaincvkoi akademii Opykapcmaea, 3aCmynHuK 20J108H020
oyxeanmepa TOB «IIK « EKOIIPO/[YKT», m. lI6ano-Dpanxiscok

He3Bakatroun Ha MIMPOKE KOJIO HAYKOBUX JOCTIIKEHb, MUTAHHS TapMOHI3aIlil
OyXranTepchbKOro o0JiKy BIAMOBIIHO 10 MIXKHAPOJHHUX CTAHJIAPTIB OYXTalTEPChKOTO
oO0JiKy Ta 3BITHOCTI 3aJUIIAIOTBCA  aKTyaJbHUMHU. 3arajoM IHTerparis
OyXranTepchbKOoro OO0dIKy B €BPONMEHCHKUM MPOCTIP — 1€ JAOCUTh Ba)KKHUMl mpoliec,
AKUN CYNPOBOJKYETHCS CYTTEBUMHU 3MIHAMU 1 HOBOBBEIEHHSMHM B AISUIBHOCTI
BITUM3HSHHUX MIINPUEMCTB. 3a piBHEM HaOJMKEHHS HAI[IOHAIHHUX CTaHAAPTIB 10
MDKHApOIHUX CTaHAApTiB (IHAHCOBOI 3BITHOCTI YKpaiHa 3HAYHO BIJICTAE€ BiJ
nepenoBUx Kpain cBity. [Ipo ne cBiqyars npobdiieMu, ki IOTpeOyIOTh BUPIILICHHS.

MuixuHapoaHi crtanaaptd (inancoBoi 3BiTHOCTI (mami — MC®3) moxHa
PO3ILIIHIOBATH SIK IHCTPYMEHT riio0anizaiii eKOHOMIKH Ta CBITOBUX TOCIOJAPCHKUX
3B’s13KiB. MIDDKHApOHI cTaHaapTu Oyxranrepcbkoro o0aiky (mamni — MCBO) nocutsb
JOKJIaJH1 1 pa3oM 13 TUM PO3IIUPEH1, OCKUIBKMA IHTEpIpETallis CTaHIapTIB MOBUHHA
OyTH OJIHAaKOBOIO B pi3HHMX KpaiHax cBiTy. MC®3 xapakTepu3yroThCs K CTaHIAPTH,
0 IPYHTYIOThCA Ha mnpuHiunax (principles based standards), Ha BigMiHY,
Hanpukiaana, Big npuiiaaToi y CIIA cucremnm I'AAIl, ska BU3HAYaeThCsa 5K
CTaHJapTH, 110 IPYHTYIOThCs Ha mpaBuiax (rules based standards). Lle o3nauae, mo
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