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YIIPABJIIHHA PTHAHCOBO-EKOHOMIYHOIO BE3IIEKOIO
HIAIMTPUEMCTBA

VYemimHe  QyHKI[IOHYBaHHS Ta  PO3BUTOK Cy4YaCHUX  HIANPUEMCTB
0e3MoCepeIHbO  3aJIEKUTh Bl €PEKTUBHOrO YIHpaBlIiHHA iX (PiHAHCOBO-
€KOHOMIYHOIO c(deporo, 10 € OJIHIEK 3 HaWOUIbII TMOMUPEHUX MPUYUH
BUHUKHEHHS (PiHAHCOBOI Kpu3U 1 OAHKPYTCTBa rocrojiapiorunx cyo’ektiB. Tomy
JUTSI KOSKHOTO MIAMPUEMCTBA € aKTyalbHUM (HOpMyBaHHS €(PEKTUBHOI MOJITUKHU Ta
cTpaTerii pO3BUTKY, OPIEHTOBaHOI Ha 3a0e3rnedyeHHs (IHAHCOBOI CTIMKOCTI,
KOHKYPEHTOCTIPOMOKHOCTI Ta HOTO (PIHAHCOBO-€KOHOMIUHOT O€3MEKH.

®dinancoBo-exkoHoMiuHa Oesneka (DEB) cy0’ekTiB MmiMPUEMHUIITBA, 5K €
MEPBUHHUM €JIEMEHTOM 3a0€3MEeUeHHs KUTTEBUX MOTPeO HAceJIeHHS W pecypciB
JUTSL PO3BUTKY €KOHOMIKH, 3aiiMa€ BaXKJIMBE MICIIE B CHCTEM1 €KOHOMIYHOI Oe3MeKu
Kpainu. Ha nymky BYeHuX, €KOHOMIYHa Oe3neka NianpueMCTBA — 1€ HMOro
3IaTHICThH 3A1MCHIOBATH CBOIO CTPATETil0 W JOMAaratucs BJIACHHUX I[JIE B yMOBax
HEBHU3HA4YeHOCTI (MiJ BIUIMBOM Aii 3arpo3 1 pus3ukiB) [l]. Po3pi3Hsiors cim
(yHKLIOHAJIBHUX CKIIAJIOBUX EKOHOMIYHOI O€3MeKH NIAIpHEMCTBA: (PIHAHCOBA,
IHTENEKTyaJIbHA Ta KaJpOBa CKJIA/I0B1, TEXHIKO-TEXHOJIOTIYHA CKJIA[0Ba, MOJITUKO-
paBoOBa, €KOJIOTyHa, I1H(popMamiiiHa 1 cwioBa [2]. Ilpore BH3HAYAIBHOIO
CKJIa/IOBOK0 €KOHOMIYHOI O€3MEeKH MIANPUEMCTBA, 3a0€3MEUEHHIO SIKOT MOBHHHA
NpUIiIaTHCA 0coOnMBa yBara, € (iHaHCOBA. Ii 3HAUMMICTH He 3alleXKUTh Bij
rajy3eBoi crenu@iky MiANPUEMCTBA, a OOIPYHTOBYETHCS, Hacamrepel, CaMoOlo
HOro CyTHICTIO, TOOTO TOCHOAAPCHKOI MisJIbHICTIO, sKa CIHpsSMOBaHa Ha
OTPUMAaHHS MAaKCUMAaJbHOTO NpUOYTKY ab0 NiAnpUEMHHIIBKOTO Aoxony. Kpim
Toro, came (iHAHCOBI pe3yabTaTd Ta (PIHAHCOBHH CTaH MiAIPUEMCTBA
XapaKTepU3yITh HOTO CIIPOMOXKHICTh MPUCTOCOBYBATHCS 10 3MIH Y 30BHIIITHBOMY
CEpEeIOBHILIl Ta aJJaliTyBaTUCA JI0 Jii PUHKOBOT'O MEXaHI3MYy.

dinancoBa Oe3meka MIANPUEMCTBA — 1€ BaXKJIMBa CKJIAJ0Ba
eKOHOMIYHOI, IO 6a3y€TBC$I HA  HE3aNeXHOCTI, €(QEeKTUBHOCTI 1
KOHKypeHTOCHpOMO)KHOCTl HIANPUEMCTB Ta BIIOOPaXKAETbCS YEpe3 CHUCTEMY
KpUTEpPiiB 1 TOKAa3HUKIB HOTO CTauy, AKl XapakTepusyloTh: 30aTaHCOBaHICTh
TPOIIOBUX MOTOKIB, €0ITOPCHKOI 1 KPEIUTOPCHKOI 3a00pProBaHOCTI, JOCTATHIO
JKBIJHICTh AKTHUBIB 1 HAasBHICTh HEOOXITHUX TPOIIOBUX Ppe3epBiB, (HIHAHCOBY
CTIAKICTh (CTaOUIBHICTB); piBE€Hb 3a0€3MEYEHOCTI MIANPUEMCTBA (hIHAHCOBUMU
pecypcaMu, TOCTaTHIMH ISl 33JI0BOJIEHHS MOro moTped 1 BUKOHAHHS 1CHYHOUYHX
3000B's13aHb; SKICTh (PIHAHCOBMX 1HCTPYMEHTIB 1 TOCIyr, IO 3amooirae
HEraTUBHOMY BILJIMBY MOKJIMBUX MPOPAXYHKIB 1 MPSIMUX 3JIOBKMBAHb; CTYIIHb
3aXMIIEHOCT] (PIHAHCOBUX IHTEPECIB HA YCIX PIBHAX (PIHAHCOBUX BIJHOCHH.
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CytHicTb nOHATTA «(piHaHcoBa Oesmneka mianpuemcTBay (PEB) TpakTyeThes
BUEHUMH y NIBOX acmnekTax: (1) sk cran 3axuieHocTi inTepeciB mignpuemctra (1.O.
bnank, K.C.TopsueBa, A.I'. 3aroponmniii,); (2) sk cTaH e(QEKTUBHOTO
BUKOPUCTaHHs pecypciB mimmpuemctsa (H.M. Pesepuyk, JLI. Jomeus, O.B.
Aped’esa, C.®. [lokponuBHuii). AHai3 HayKoBHX mpaib [3-6], IpHUCBIYECHUX
npobsematuiii ®bBII, moka3as, 1110 BOHa BU3HAYAETHCSI HACTYIMHUMHU YMHHUKAMHU:
piBHEM 3abe3reyeHocTi (PIHAHCOBUMHU pecypcamu; CTaOUIBHICTIO 1 CTIMKICTIO
(G1HaHCOBOrO CTaHy MIANPUEMCTBA; 30a7aHCOBAHICTIO (DIHAHCOBUX IOTOKIB;
CTyneHeM e(EeKTHUBHOCTI (PiHAHCOBO-EKOHOMIYHOI JISTIbHOCTI; pIBHEM KOHTPOJIIO
32 BHYTPIIIHIMU 1 30BHIIIHIMHA PU3HKAMHU.

Cythicte ®FEBb mnonsrae B 34aTHOCTI MIANPUEMCTBA B  yMOBax
HEBU3HAYCHOCTI 30BHINIHBOI CEPENOBUINA BHUKOHYBaTH Taki 3aBiaHHs: (1)
CaMOCTINHO pO3pOoOJISATH Ta peani3oByBaTH (HIHAHCOBY CTPATETII0, sIKa Y3ro/KeHa
13 3arajJbHOIO0 CTPATETIEI0 MIAMPUEMCTBA; (2) B paMKax po3poOieHoi (iHaHCOBOI
cTpaterii 3MIMCHIOBAaTH TaKTUYHE IUTAHYBAaHHS pIBHSA (piHAHCOBOI Oe3meKu,
3aCHOBaHE Ha ONEPAaTUBHOMY OIlIHIOBAaHHI 1 pearyBaHHI Ha 3MiHM 3HAa4€Hb
3aTBep/KeHuX 1HauKaTopiB. OcHoBoro 3abe3neueHHss OEb € crBopenHs yMoB s
CTIHKOTO (PIHAHCOBOTO PO3BUTKY IUIAXOM pO3pOOKH 1 peamizaiii ¢iHaHCOBOTO
MEXaHI3My, 3[aTHOTO aJanTyBaTHCS JO MIHJIMBUX YMOB BHYTPIIIHBOIO 1
30BHIIIHBOTO cepenoBuia. OcHoBHUMU eTanamu 3a0e3nedyeHHss OEB Bueni [1, 7]
BU3HAYAIOTh: BUSIBICHHS 3arpo3, Kl BIUIMBAIOTh Ha (PIHAHCOBY 1 BUPOOHUYUY
JISUTBHICTD MIAMPUEMCTBA 3 TOAAIBINOK iX (popManizaiiero; aHami3 piBHs OEb 3a
(yHKLIOHAJTBHUMU CKJIaJHUKAaMU; po3poOKa MEXaHI3MIB 1 3aX0/1B 3 17eHTU(IKAIT
3arpo3 ®DEB; anani3 epekTUBHOCTI BOPOBAXKEHHSI 3aXOJIB IIOJIO MiABUIICHHS
piBas DEb; dopmyBanHs wMexaHi3MiB 1 3axoniB 3a0e3nedenHs DEb, o
HEUTpaTi3yroTh 400 3MEHIIYIOTh BIUIMB 30BHIIIHIX 1 BHYTPIIIHIX 3arpo3.

PesynbpTaToM MOCATHEHHS Ta MIATPUMAaHHS HAJIEKHOTO PiBHS (hIHAHCOBO-
€KOHOMIYHOI O€3IeKH MANPUEMCTBA € 3JaTHICTh Ha PaHHIX CTaAisX BH3HAYaTH
npoOJIeMH1 MICIS Y IIsUTBHOCTI, HEHTpaIi3yBaTH KPU30Bl CUTYyallli Ta CAMOCTIMHO
PO3pOOIISITH 1 TPOBOAUTH (h1IHAHCOBY CTPATETIIO.

Jlirepatypa

1. 3abe3neueHHs (HIHAHCOBO-EKOHOMIYHOT O€3MeKu MiAIPUEMHUITBA!
HaByasbHui nociouuk/ ['.B.Conomina. Jlninpo: JHINpONETPOBCHKUHN JIep>KaBHUN
YHIBEPCUTET BHYTpIIIHIX cipas, 2018. 234 c.

2. bapanoscekuii, O. I. @inancoBa 6e3neka B Ykpaidi (METOIOIOTIS OIIHKA
Ta MexaHi3mu 3a0e3neueHHs) [Texcr] : Monorpadis. — K. : KuiB. Hail. Topr.- eKoH.
yH-T., 2004. — 759 c.

3. PeBepuyk H.J. YipaBitiHHS €KOHOMIYHOIO GE3IEKOIO ITiIIpUEMHHUIIBKIX
cTpykTyp: Monorpadis. - JIeBiB: JIBIHBY, 2004. - 175 c.

4. Houeup JI.I. Exonomiuna Oe3neka mianpuemcta / JI.I. Honeus, H.B.
Bamenko. — K. : [lentp yu0. mit., 2008. - c. 4 - 18.

409



II Bceykpaincoka Haykoeo-npakmuuHna KOHghepenyia Moa100ux yueHux ma cmyoenmie
«IOMIHAHTH COLIAIbHO-EKOHOMIYHOI' O PO3BUTKY YKPAIHH Y HOBHX PEAJIIAX »

5. Aped’ea O. B. IlmanyBanHsS €KOHOMIYHOi O€3MEKH MMANMPUEMCTB /
Aped’esa O. B., Kyzenko T. b. — K.: Bun-Bo €Bpon. Yu-1y, 2004. — 150 c.

6. 3aroponuiit A.I'. diHaHCcOBO-eKOHOMIUHUN cloBHUK / A.I.3aroposHii,
I'.JI. Bo3urok. — K.: 3uannsg, 2007 -c. 9 - 15.

7. Cutnuk H.C., Jlxxurosceka JI.I. MeTtoauka omiHioBaHHS piBHS (PiHAHCOBOT
Oe3MeKy MIAMPUEMCTB: 3MICT Ta (YHKIIIOHAIBHI CKJIQJHMKU. ['porri, ¢iHaHCH 1
kpenut. 2019. Bunyck 46-2. C. 65-70.

YJIK 330.101
Mykola CHERNYSH, PhD student
of the Kyiv National University of
Technologies and Design

THE ROLE OF THE SMART SPECIALIZATION STRATEGY IN
THE DEVELOPMENT OF THE CLUSTER MOVEMENT IN UKRAINE

The Smart Specialization Strategy appeared in Europe as a continuation and
development of the sustainable development strategy. In the report "Europe 2020: a
strategy for smart, sustainable and inclusive growth", developing countries are not
yet sufficiently integrated into the processes of globalization, largely due to low
indicators of innovative activity in the regions. Therefore, the strategy of "smart
specialization" was developed by a group of independent experts with the aim of
eliminating the transatlantic investment gap in research and development (R&D) of
European regions [3].

The strategy of "smart specialization" of regions is considered in Europe as a
way of effectively managing the development of regions, which is based on a
decentralized, individualized approach to ensuring economic growth. Some
conclusions about the experience of implementing "Smart Specialization" are
presented on the website, where it is emphasized that investments in innovation
should be based on the potential and strengths of the region, "and not finance
projects indiscriminately and risk duplication and fragmentation of investments."
Therefore, to receive targeted funding, the region needs to form and justify its
reasonable specialization.

To implement the "smart specialization" strategy in Europe, a few tools have
been created, the most important of which is the Smart Specialization Platform [3]
(Smart Specialization Platform), which is, in fact, a database and information that
defines the intellectual specializations of regions that can be used for choosing
development and cooperation priorities.

Smart specialization contributes to the transformation of regions into
regional clusters [3]. The project on smart specialization in Ukraine has been
ongoing since 2016, but today there is no region where this strategy has been
launched and functions effectively.
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