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AHomayisn

Bcmyn. Ykpaincbkum nionpuemcmeam 3 mMemoio 3a6e3neveHHs1 KOHKYPeHMoCnpoOMONCHOCMI HA 8IMYU3HSIHUX md
308HIWHIX pUHKAX CAI0 akmueizysamu iHHOBaYiliHy Ois/bHICMb, KA NOMpeGye HANEHHO20 (PiHaHCYy8aHHs. B
ymosax ¢piHaHcoeoi kpuszu ma dediyumHocmi 060pOMHUX aKMugie Hasi8Hicmb PIHAHCOBUX pecypcie € 0OHUM 3
BU3HAYA/NbHUX pakmopie po3sumky nidnpuemcms, a egpekmusHicms dislabHOoCcmI nidnpuemcmea 6esnocepedHbo
3asexcums 8i0 Mmozo, HACKIAbKU WeUJKO Kowmu, 8K/AAdeHl 8 akmuagu, nepemaeopsimsbCsl 8 pedAbHi 2pouli. Y 36°3Ky
i3 yum akmyasnsHocmi Habysae npoyec 3a1y4eHHs Kouwmis y piHaHCcy8aHHs IHHO8AYIIHOT disibHOCMI.

Mema. Mema cmammi - 8uB4eHHsI HANPSMKI8 3pocmaHHA 06cs2ie 3aaydyeHux Odxcepea 0As1 HIHAHCYBAHHS
iHHo8aYiliHOT dislibHOCMI.

Memod. /[nsa docsieHeHHs1 hocmassieHoi memu 3a 0onomMoz2010 A6CMPAKMHO-/1021YHO20 AHAI3Y 00CAI0HCEHO
CymHicmb 8UKOPUCMAHHS 3a1y4eHUx dxcepen y (piHAHCY8aHHI IHHO8AYITIHOT Jisi1bHOCMI, BUKOPUCMAHHS Memody
abcoomHuUX ma 8i0HOCHUX 8eAuU4uUH 00380/4U/0 8UBYUMU CMAH PIHAHCY8AHHA [HHOBayiliHOi disabHOCMI 3a
PAxXyHOK 8/1aCHUX Ma 3a/1y4eHux Kowmis, 3a donomozor Memodie mabAu4Ho20 ma 2pagiyHo20 aHai3y cmeopeHo
HAoOYHe 300paxceMHs BUKOpUCMAHO020 cmamucmuyHo2o Mamepiany. CucmemHuil aHaai3 OMpUMAaHux
pe3ysbsmamis Hadacme MONCAUBICMb BU3HAYUMU HANPAMKU 30inbWeHHs1 ma nideuweHHs egexkmusHocmi
BUKOPUCMAHHS 3a1yYeHUX dxcepea y piHaHCY8aHHI IHHOBAYIlIHOT dislibHOCMI.

Pesyasmamu. Y cmammi posz2asiHymo OJuHAMiKy PiHaHCy8aHHsi [HHo8ayitliHoi dissbHocmi nidnpuemcme 3a
PAXYHOK 3a/y4eHux dicepesa 3a2a/0M ma 3d OKpeMUMU CKAAO008UMU HA NPUKAAdi 8iMYU3HAHUX NPOMUCAOBUX
nidnpuemcms..

OnpaywbosaHo nepesazu ma HedoiKU OKpeMUX cKAado8UX 3a/1y4eHux dxcepe. BusHayeHo npobiemu 6aHKIBCbK020
¢inaHcysaHHs iHHOBayYiliHOI disibHocmi. [locaidxceHo nepesaz2u 8eHYYpHO20 (PIHAHCYBAHHS SIK 308HIWHBO20
dacepena iHHosayiliHOI disiabHocmi. HazosoweHo Ha Heob6xiOHOCmi nid8uujeHHsl piBHS 8eHYYPHO20 (iHAHCYBAHHSI.
CpopmosaHo HaNpsAMKU 30i/blieHHST YACMKU 3a/y4eHux oxcepesa y @IHaHCY8aHHI iHHOGayiliHOi disibHOCMI.
BusHaueHo, wjo 3 Memow 3POCMAHHS 3aJay4eHuUx dxcepesa (iHAHCY8aHHS [HHOBAyiliHOT dissibHOocmi documb
8aJC/NUB0I0 € AKMUBHA chienpaysi ma nidmpumka nionpuemcme Ha pigHi depicasu, akmusizayis eeHyypie ma
Kaacmepis.

Knawuosi caosa: @inancysaHHs; 3aayveHi dicepena; 6eH4ypHe HIHAHCYBAHMS; OAHKIBCbKe KpedumyeaHHS;
6r00scemHe iHAHCYBAHHSI.
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INVOLVED SOURCES IN THE ENTERPRISE INNOVATION ACTIVITY FINANCING

Abstract

Introduction. Ukrainian enterprises should strengthen their innovation activity that needs proper funding to
ensure competitiveness in the domestic and international markets. In the financial crisis and the scarcity of current
assets the availability of financial resources is one of the determining factors in the development of enterprises. The
effectiveness of the company depends on how quickly the funds that have been invested in assets can convert into
real money. So the process of raising funds to finance innovation activity becomes urgent.

Purpose of the article is to study the areas of growing volumes of sources for innovation activity funding.

Method (methodology). To achieve this goal with the help of abstract logical analysis it has been investigated the
essence of use of involved sources in financing of innovation activity. The use of the method of absolute and relative
values has allowed to explore the state of financing of innovation activity through own and borrowed funds. The use
of the method of tabular and graphic analysis has created a visual representation of the used statistical material. A
systematic analysis of the results will provide an opportunity to identify areas of increasing and improving the use of
borrowed sources of financing of innovation activity.

Results. In the article it has been shown the dynamics of financing of companies innovation activity through
borrowed sources in general and through the individual components on the example of domestic industrial
enterprises.

Advantages and disadvantages of individual components of involved sources are determined. The problems of bank
financing of innovation activity are shown. The benefits of venture funding as the external sourse of innovation
activity are investigated. The necessity of raising the level of venture financing is grounded. The direction of
increasing the share of borrowed sources of financing of innovation activity are defined. It has been determined that
the active cooperation and support of enterprises at the state level, activation of ventures and clusters are very
important things to increase sources of funding of innovation activity .

Keywords: involved funding sources; venture capital; bank loans; government funding.

JEL classification: 031, 040, G21

BcTtyn

YKpaiHCbKUM MiANPUEMCTBAM 3 MeTOl 3abe3ledeHHs KOHKYPEHTOCIIPOMOXKHOCTI Ha BITUM3HSIHHUX Ta
30BHIIIHIX pYHKaX BapTO aKTHUBi3yBaTH iHHOBALilHY JisJIbHICTh, IKa NOTpPebye HanexxHoro ¢piHaHCyBaHHS. B
yMoBax ¢piHaHCOBOI Kpusu Ta JAedillUTHOCTI 06OPOTHUX AaKTUBIB HasABHICTb (piHAHCOBUX pecypciB € OAHUM 3
BU3HAYa/IbHUX QAKTOPIiB PO3BUTKY HiJIPUEMCTB, a ePEKTUBHICTb [JisIbHOCTI MiJIpUEMCTBA 6e3mocepesHbo
3aJIe)KUTh BiJl TOrO, HAaCKiJIbKM LIBUAKO KOLITH, BKJaZJEeHI B aKTUBH, NepeTBOPATbCA B peasbHi poOIIi.
dinaHcyBaHHA iHHOBAIiHHOI AiA/IBHOCTI MPOMUCIOBUX MiJNPUEMCTB MOXe 3iHCHIOBAaTUCh ¥ TaKUX HoOpMax:
caMmodiHaHCYyBaHHS, KpeAUTYBaHHS, Jlep>KaBHe Ta BeHuypHe piHaHcyBaHHs. Ha nmpakTuLi 3 MeToo MakcuMisanii
NpuOyTKy Ta 3abe3ledyeHHs ONTUMAJbHOTO CIHiBBiAHOWIEHHA pi3Hi ¢opMu ¢iHaHCOBOro 3abesneyeHHs
BUKOPHCTOBYIOTbCS OJJHOYACHO. 3a paxyHOK caModiHAaHCYBaHHS NPOMHUCJOBUX MiJIPUEMCTB NPAKTUYHO
HEMOKJIMBO CBOEYACHO Ta ePEeKTUBHO MEPEPO3NOLIIUTU PeCypPCH BHACTIAOK IX OB I3aHOCTI, SIKa 3yMOBJIIOE BCi
CTPYKTYPHO-TEXHOJIOTIUHI 3MilmeHHs y cdepi MaTepiasibHOro BUPOGHHITBA. KpiM TOro, BjacHi KoumTH He
MOXYTb IOBHICTIO BUKOPUCTOBYBAaTHCh SIK (iHaHCOBe 3abe3nevyeHHs iHHOBaIidHOI AisJIBHOCTI, OCKiIJIBKHU
YacTHHA YUCTOr0 NPUBYTKY BUKOPUCTOBYETHCS Ha IPUPICT 060pOTHOrO KalliTasly, BUIJIATy AUBiZIeHAiB TOLLO.
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Y 3B’13Ky i3 UM 0Cc06/IMBOI yBaru NoTpebye NUTaHHA BUKOPUCTAHHS 3a/IyYeHUX JpKepeJ it GiHaHCyBaHHS
iHHOBaLilHOI AisIbHOCTI. YBara [0 3aJiyueHUX CIpUYMHEHa HU3bKUM piBHEM BJIACHHMX QiHAaHCOBHX JKepeJ,
SAKHMMHU € YUCTUH NPUOYTOK Ta aMOPTU3aLiiiHi BiipaxyBaHHS.

[luTaHHA, noB’A3aHi i3 BU3HAueHHAM CYTHOCTI iHHOBaLi#, JocaigXKyBaJu Taki BYeHi, fK 178 [MlymneTtep
(J. Schumpeter, 1934) , M. Kanenki (M. Kalecki,1963), I'. Ment (G. Mensh, 1979), a takox O. ®. AHapocoBa,
T. II. By6enko, B. M. I'eenp, B. I1. CemunoxeHko, I1. C. Xapis, A. B. Uepern.

Byab-sika [isiAbHICTB, y TOMYy 4YMCAI H NPOMHUCAOBUX MiANMPUEMCTB, MNOTPeOYE HAJIEXKHOro piBHSA
dinaHcyBaHHA. [luTaHHA ¢iHaHCIB Ta ¢iHaHCYBaHHA AisabHOCTI po3raggaaud A. I'ponnesti, ®. MoginbsaHi
(Franco Modigliani), E. Hik6axt, ¥. lllapn, M. Minsep (Merton H. Miller, 1958), A. AnbTMman (Altman E. 1., 1984),
T. Bek (T. Beck), A. lemipryu-KyHT (A. Demirguc-Kunt, 2006). YBary 3BepTasu i Ha nuTaHHA QiHAHCYBaHHS
iHHOBaLiNHOI AisabHOCTI, 30KkpeMa B npaudax I. B. Bo3usk, B. B. 3umoBug, 1. B. 3aTkoBcbkoro, 0. M. Kosozisesa,
A. 4. Ky3Henogoi, O. I. Mockaus.

BopnHouac, 3Baxkaroun Ha (iHAaHCOBUM CTaH MPOMUCIOBUX MiANMPUEMCTB, Ha HALIy AYMKY, BaKJIHMBOTO
3HaueHHs HabyBa€ MUTAHHS aKTUBi3alil came 3a1y4eHUX Jxepes GiHaHCyBaHHS iHHOBALiMHOI AisIIbHOCTI.

MeTa Ta 3aBAaHHsA CTATTi

MeTow cTaTTi € PopMyBaHHsS HANPSMKIB 3pOCTaHHS OOCATIB 3alydyeHUX JxKepesa A piHaHCyBaHHA
iHHOBalifiHOI JAisiibHOCTI. [T JIOCAATHEHHSI TMOCTaBJIeHOI MeTHU [JOLiJIbHUM € BHUpillleHHs TaKUX 3aBJlaHb:
BU3HAYUTH CYTHICTh Ta CKJIAJOBi 3a/y4eHUX JpKepes QpiHaHCYBaHHS iHHOBALiMHOI AifiJIBHOCTI Ta HaMpPSIMKH
miBUILIIeHHS iX epeKTUBHOCTI.

BuKJ/1aJ, OCHOBHOIO MaTepiaJly AOC/IAiAKeHHS.

Hesb6anaHcoBaHicTh ¢iHaHCiB cy06'eKTiB rocnogaproBaHHs 3HWXKYE (GiHAaHCOBO-eKOHOMIUHMN NOTeHILjiana
PO3BUTKY, NpPU3BOAUTb [0 BHUHUKHEHHS PpU3UKYy BTpaTu ¢iHaHcoBOI cTilKocTi, JikBiAHOCTI Ta
IJIATOCIIPOMOXKHOCTI, @ TaKOX /0 3pOCTaHHs 60proBuX 3060B'A3aHb. A. AJbTMaH BU3HAYUB, 1[0 B pe3y/bTaTi
po3b6asiaHcyBaHHSA QiHAHCIB ;0 BUSHAHHS 6aHKPYTCTBA MPOMUCJIOBI mignpreMcTBa BTpadatoTh 15 % BapTocTi,
nignpuemcra TopriBai - 7 % [1]. ¥ npani Emwii Jlemupriou-Kynrta, Topcrena Beka, IlaTpika XoHoBaHa 3a
pe3y/ibTaTaMu aHaui3y AaHuX CBiToBOro 6aHKy AOBeZEHO, 110 06MeXeHICTb AoCTyny 0 GiHaHCOBUX MOCJIYT
NpPU3BOJUTB /10 yIOBIJIbHEHHS EKOHOMIYHOTO 3pOoCcTaHHs [2].

3araJpHOBU3HAHUM € Te, 1[0 caMe iHHOBALlii CIPUAITh €eKOHOMIYHOMY 3pOCTaHHIO, a HaJlexkHe diHaHCOBe
3abe3nedyeHHs iHHOBalLilHOI il IbHOCTI MiZiBUIlyBaTUMe KOHKYPEHTOCIPOMOXHICTh SIK OKpeMUX HiJIPUEMCTB,
TakK i KpaiHHU 3arajioM. Y cyyacHUX YMOBaXx rocrofilaploBaHHs [Kepesa diHaHCYBaHHS iHHOBalilHOI AisiabHOCTI
HNiJOPUEMCTB € JOCHTb OOMEXEHHMMH, IO CIPUYMHEHEe HU3KOK O00’€KTUBHHUX Ta Cy6'€KTUBHUX (aKTOpIiB.
3HWKEHHS KpeAUTHOro peUTHHry YKpaiHu, rimboka ¢iHaHcoBa Kpusa, npoBeseHHs ATO mpusBenu o
3HAYHOTO BiATOKY iHBecTunii. 3 puc. 1 BuAHO, mo BrnpogoBxk 2009-2014 pp. BifbGyBajsoCh CKOPOYEHHS SIK
BJIaCHHUX, TaK i 3a/yueHUX Jxepes PpiHaHCYBaHHs iHHOBaLilHOI AifnbHOCTI. BogHOYac, K10 BJjacHi mAxepesa
CKOpPOYYBAJIUCh MOBIJIbHO, TO 3a1y4eHi — JocuTh cTpiMko. fAkmo y 2009 p. 3anyyeHi mxepesa GpiHaHCYBaHHS
iHHOBauiliHOI AisabHOCTI ckaaganu 2780,5 MiH rpH, To y 2014 p. - vue 1155,6 MJH IpH.
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*CknadeHo 3a danumu [3].
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[IpoTSroM oCTaHHIX POKiB, AK BUJHO 3 TabJHI 1, yacTKa 3aJydyeHUX [Kepes piHaHCYBaHHS iHHOBaI[iHHOI
JisLIbHOCTI B 3araJibHOMy 00Csi3i eMOHCTpyBaJia TeHJEeHIil0 10 cKkopodeHHA i y 2014 p. ckjaajgana Jiuiie
15,02 %.

HailHmk4y NUTOMY Bary cepej 3ay4eHUX [pKkepes piHaHCYBaHHS Ma€ Aep:KaBHe, YacTKa KOro B 3arajbHiil
cymi nmpotsirom 2009-2013pp. AeMoHCcTpyBaJsa JUHaMiKy ckopodeHHs i3 1,6 % y 2009 p. no 0,26 % y 2013p.
3BaXkal0Yu HAa €KOHOMIiYHE Ta MOJITUYHE CTAHOBHUIIE, OIJbIIICTD MiAMPUEMCTB HE MA€E 3MOTH OPIEHTYBATHUCh HA
Take JpKepesio, IK AepkaBHe ¢iHaHcyBaHHA. OJHAK AepKaBHUM OpraHaM BJaJyd BapTo OyJio 6 aKTHUBHille
¢diHaHcyBaTH iHHOBALiWHY AiANBHICTD NiJNPUEMCTB, OCKIJIbKM B pPe3yJbTaTi LbOTO 3 4acoM 3pOCTaTHUMe
HalOBHEHHA 610/KeTy, GiHaHCOBe CTaHOBUIIE OKPEMUX MiANIPUEMCTB, rajy3ei Ta i eKOHOMIKHU 3arajaoM.

JocuTp npo6yieMaTUYHUM Ta HEJOCSKHUM [ 6i/bLIOCTI NPOMUCAOBUX MiAIPHUEMCTB € 1 BUKOPUCTAHHSA
Takoro ¢piHaHCOBOTO MKepeJia, K 6aHKiBChbKi KpeAuTH. OCHOBHUMHU MPUYUHAMU HEeJOCSKHOCTI € iX BapTicTh, a
TAaKOX BIJICYTHICTb OyAb-IKUX HiJbI 4YM NOAATKOBHUX CTHUMYJIB [Js MiANPUEMCTB, SKi 3aWMalOTbCs
iHHOBAIIHOIO JiSJIbHICTIO.

Ta6aunsa 1. YacTka 3a/1iyyeHHX Jkepe ¢piHaHCyBaHHS iHHOBaLiHHOI AisIILHOCTI B
iX 3arayibHii BesinuuHi, %*

: Y T. 4. 332 paXyHOK KOILTIB
. [InToma Bara 3a/1y4eHUX KOLUTIB y ;
Pik e : Jlep>KaBHOTO iHO3eMHHUX .
3araJIbHiH cyMi pxepet . . 3 IHIIMX /pKepet
O10/KETY iHBecTOpiB
2009 34,98 1,60 19,03 14,35
2010 40,65 1,08 29,97 9,59
2011 47,08 1,04 0,40 45,64
2012 36,10 1,95 8,67 25,48
2013 27,08 0,26 13,11 13,71
2014 15,02 4,47 1,80 8,74

*CknadeHo 3a daHumu [3].

BiacyTHicTb cTabisibHOCTI B 6aHKIBChbKiN cucTeMi yTBOPIOE 3aMKHeHe KOJI0 — 3 OJHOro 60Ky KoMepLiiHi
6aHKU 3a PaXyHOK KpeJUTIiB MalTb MOMJUBICTh 36iJblIyBaTH CBi MPUOYTOK, 3 iHIWIOro — 3HAYHUU BIiATiK
JIeTT03UTIB CIPUYHHSIE 3pOCTAHHSA BApPTOCTI KpeAUTiB, MPO6GJIeMaTUYHICT iX oTpuMaHHs. [lo OCHOBHUX ITp06ieM
BiiIcyTHOCTi GaHKIBCBKOTO KpeAUTYyBaHHS iHHOBAI[iMHOI MisiIbHOCTI MOXKHA BiJHECTH U HeJOBipy OGaHKIB /0
MiANPUEMCTB, 110 3AiHCHIOIOTh IHHOBALiHHY AiJIbHICTh; BUCOKUHN piBeHb PU3UKIB iHHOBALLiMHUX MPOEKTIB Ta
BEJIMKUM TepMiH ix okynHocTi. KpiM Toro, okpemi 6aHKM He MalOTb 3MOTM HaZjlaBaTH iHHOBaLiliHI KpeAuUTH y
3B’A3Ky i3 0OMeeHHsAMHU, HakiafgeHuMu HBY. IHHoBauifiHi npoekTH, ik mpaBuJio, MepefdavyalOTb 3HAYHI
KaliTaJIOBKJIa/leHHsl, @ HOpPMAaTHUB PU3UKY Ha OJIHOI'O MO3WYa/bHMKA 3TifiHO 3 [4] He MOBUHEH NepeBUIIyBaTH
25 % BJIacHOTO KamiTaly TaKol yCTaHOBH.

CaMe TOMy poO3B’si3aHHSI MPOGJIEMU OTPUMAHHS HEJOPOrUMX KPeJUTIB MoJiArae HacaMmiepes y crabinizanii
0aHKIBCBKOI CHCTeMH, YKpilJIeHHi HalioHa/JbHOI TpPOMIOBOI OAWHMWIL, 3pOCTAaHHI JOBipH HaceJieHHsS [0
KOMepLiltHUX 6aHKiB.

3HayHOI B CYKYyNHOCTI Jkepes diHaHCYBaHHS iHHOBaLilHOI AisJIbHOCTI € 1 YacTKa iHO3eMHUX iHBECTODIB.
OTxe, Ha piBHI Jep:kaBU [JOLJIbHUM € aKTUBHe CIPUSIHHSA MiABUILIEHHIO iHHOBaliiHOi NpPHUBabJUBOCTI
BITUM3HAHUX NIANPUEMCTB [Js iHO3eMHMX IHBecTOpiB. [HO3eMHI iHBecTHULii MOXYTb CTaTH NOTYKHUM
JBUTYHOM Y HamNpsIMKy 3pOCTaHHS KiJIbKOCTIi HOBOBBeJeHb. DiHaHCOBI pecypcH 3a yMOB BUKOPHUCTAHHA
30BHILIHIX iHBECTULii MOXXYThb 6yTH CIPSIMOBaHi IK B OKpeMi MiANPUEMCTBA, Taly3b, PETiOH, TaK i B CTBOPEHHS
BEHYYPIiB, KOHCYIbTALiHHUX Ta IHIINUX LIeHTPiB.

CBiTOBUH [JOCBij, AOBOJUTH, L0 3 MeTOI 3abe3NedyeHHs MiJBUIIEHHS eKOHOMIYHOTrO 3pOCTaHHS uepe3
iHHOBaLiliHY [i/IbHICTb MiANPUEMCTBAM JOLIJIbLHO KOONEPYBAaTUCh HA PiBHI OKpeMUX PETioHiB, OCKiNbKU caMe
perioH € K/IYOBUM piBHeM, Ha SKOMY GOpPMYyeETbCs iHHOBAl[iMHUNM NOTeHLiaJ Ta KOOPAUHYIOTbCA i
perynmmTbcsd  ekoHoMiuHi mpouecu [5]. IligTpuMKa NiANPHUEMCTB Ha perioHaJLHOMY piBHI 4epes
KOHCYy/IbTalifiHi Ta ¢piHaHCOBI eHTPH MoXKe 3a6e3MeYUTH 3HAYHO BHUILUH piBeHb iHPOPMyBaHHS NOTEHLIHHUX
iHBecTOpiB 100 MoTpe6 y MKepesax ¢iHaHCYBaHHS iHHOBALiMHOI AisIIbHOCTI MOPIBHSAHO i3 MOMXJIMBOCTSIMU
okpeMux nignpueMctB. OKpeMUM HaANpPSMKOM 3pOCTAaHHSI iIHHOBaLiiHOI aKTUBHOCTI 3arajioM Ta ¢piHaHCYBaHHS
iHHOBauUiliHOI AistbHOCTI 30KpeMa MoxKe cTaTH GOpPMyBaHHS perioHasbHUX KiaacTepiB. [Ipu nbomMy GopMyBaHHS
perioHaJIbHUX KJIaCTEpHUX 00’€lHAHb He 00OB’SI3KOBO Iepejbayae 06’€AHAHHS MPOMUCIOBHUX TiraHTiB, a U
MasIuX Ta cepeAHiX MiANpPHUEMCTB. 3a CydyacHUX YMOB TOCIOJaplOBaHHS NpobJseMa Koomepalii MiAMpUEMCTB
MoJIATa€ HacaMIiepe[; y Heba)kaHHI PO3MOBCIOMKYBAaTH Ta 06MiHIOBAaTUCh iHpopMarmieto. CaMe iHopMmaliis Ta
MOXJIMBICTh JTOCTYNy A0 iHHOBAILid 3Myllye 06’€JHYBaTHCh MiANPHUEMCTBA, HaBYaJibHi 3akjaJgyd Ta MicleBi
opraHu Bjaau. OCKiJbKM HUHI NiANPHEMCTBA [epeBa)KHO OPiEHTOBAaHI Ha BMXKUBAHHSA, BOHU He 6a)aloTb
JIUTUCD Ti€to iHpopMalli€to, sika J03BOJISIE IM 3a/IMIIATUCh KOHKYPEHTOCITPOMOXKHHUMHU.
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3HauyHy yBary 3 MeTO 36i/bllleHHsI piHaHCOBO 3a6e3MeYeHHs iIHHOBAI[iHHOI Ai/IbHOCTI BapTO 3BepHYTH Ha
BeHuypHe ¢iHaHcyBaHHA. OCTaHHE Ma€ 3HA4yHy IlepeBary HaJ, GaHKiBCbKMM KpeJUTYBaHHSM, OCKIJIbKH He
nepej6baya€ HaZlaHHA 3acTaBH, rapaHTye MNIANPUEMCTBAM JOCTYN [0 (IHAaHCOBUX pecypciB Ta IeBHHUX
KOHCY/bTallilHUX Ta IHIIMX NOCayT. BeHyypHe QiHaHCyBaHHA 3A1MCHIOETHCA K IJISAXOM NPUJ0aHHA MAKETY
aKLi¥, Tak 1 HajaHHAM IiHBECTHUI[IHHOTO KpeAWTy. 3 MeTOK aKTuBi3auii BeHYypHOro ¢iHaHCyBaHHS Ha
perioHasIbHUX PiBHSIX JOLIJIBHUM € CTBOPEeHHs Gi3Hec-iHKy6aTopiB, sKi 6 3a6e3nedyBaju aKTUBHY MiATPUMKY
SIK IHHOBALilHO AaKTUBHUX MiANPUEMCTB, TaK 1 THUX, AKi JIMIIe IJIAHYKOTb YNPOBaJKEHHs iHHOBaLiMHUX
TEeXHOJIOTIH.

[Ipo mepeBard BeHuypHoro ¢iHaHCyBaHHS 3a3Hayae ¥ Tom Makackia, mikpecsiowouu, 10 MapTHEPCTBO
NiAOPUEMCTB Ta NPHUBATHOIO BEHYYPHOTO KamiTaly CIpPHAE NMOKpalleHHI0O (iHAaHCOBOrO CTaHy, CTBOPEHHIO
HOBUX POGOYHUX MiCllb, HOBUX iIHHOBAI[iIMHUX MPOAYKTIB, a TAKOX € T'OJIOBHUM PECYPCOM JI0XO/IiB 3 EKCIIOPTY [6].

BeHuypHUI KaliTaJ K JpKepeJio iHHOoBal[iiHOTO piHaHCYBaHHS Ma€ HACTYIHI 0co6uBOCTi [7]:

— BiacyTHicTb 6yAb-sKOi 3acTaBU a60 rapaHTil Bi/[IIKOAyBaHHS;

—  He3aCTOCOBHICTb MPUHLMIIIB MOBOPOTHOCTI i mJIaTHOCTI (BUILJIATH BiACOTKIB);

—  JIOBTOCTPOKOBUH nepiof ¢piHaHCYBaHHSA — BiJj TPbOX J10 A€CSATH POKIB;

— BHUCOKUH piBeHb pHU3UKY 4Yepe3 BiACYTHICTb OyAb-IKUX rapaHTill ycHilIHOTO 3pOCTaHHSA KOMIIaHiH-

MOYaTKiBIiB;

— TONepefHE /[leTaJbHE BHBYEHHS BH3HAYaJbHUX BJIACTUBOCTEH mepesabadyBaHol HOBOI HpoAyKuii,

TEXHOJIOTii 3 METO BU3HAUYEHHS JJOBIOCTPOKOBUX NepCcHeKTUB piHaHCOBOIO CTaHy iHHOBaL[iHHOI KOMNaHii;
— MoxJuBicTh ¢iHaHCYBaHHS Ha NOYATKOBHUX CTYINEHSX PO3poO6JeHHs HoBauii, HaBiTh [0 3AiMCHEHHS

Jlep>kaBHOI peecTpallil KoMnaHii;

— 3alliiKaBJIeHiCTb IHBecTOpa B YCHNiXy HOBOTO MiJANPUEMCTBA LLJIAXOM HaJAHHA MapKeTHUHIOBHX,
ynpaB/iHCbKUX, iHpopMaLiHUX i iHIIKMX NOCaYT;

— i3 MeTOl0 3HM)XeHHS PU3HUKIB 000B'A3KOBOI0 YMOBOK (QiHAaHCYBaHHSA BeHYYPHUH iHBECTOP BUCYBA€E CBOIO
y4acThb B ynpaBJliHHI iIHHOBaLiMHMM MiJNPUEMCTBOM i B KOHTPOJIi 32 HOT0 JiSJIbHICTIO;

— OpieHTalisg He Ha peryJisipHi AOXOAW Ha iHBECTOBAaHMM KamiTaJ, Ha BiJICOTOK BiJj BKJIaJleHUX KOIUTIB, Ha

JUBiZieH/ 11, a Ha 6araTopa3oBe 3pOCTaHHS CAMOr0 KamiTaly;

— GJyYHKLIOHYIOYHM SIK CYKYNHICTb iHaHCOBOro W iHTeJIeKTya/IbHOTO KamiTa/ly, BeHYypHe ¢iHaHCYBaHHS

CTBOPIOE YMOBH /151 iHTerpanii Hayk1, BApOOHUIITBA i PUHKY.

Oco6./11BoOi yBaru 3acayrosye ¢iHaHCyBaHHs iHHOBaLiiHUX NMPOEKTIB, CIPSAMOBaHUX Ha eHepro3depexeHHs.
lle nuTaHHSA € aKTyaJIbHUM Ha 6yAb-IKOMY PiBHI fIK y Mexax YKpaiHy, Tak i 3a 1l MexkaMu. 3araJibHOBU3HAHO, 110
€KOHOMIKQ, fIKa XapaKTepU3yETbCS HEMMOBIPHO BUCOKHMM pPiBHEM pecypco- Ta eHeprosaTpaT CBOEI NPOAYKILii,
0 BJIACTHBO AJjs1 YKpaiHW, HaBiTh 6e3 BIUIMBY {HIIMX 30BHILIHIX ¢$aKTOpiB MpHpeyeHa Ha IMOCTYNOBE
BUYepIaHHs pe3epBiB eKCTEHCHBHOTO 3pOCTaHHA | NoAasblile 36i/1blIeHHS 3arpo3 eKOHOMIiuHoI Jenpecii [8].

@iHaHCyBaHHS BUTpAaT Ha 3HW)XXEHHA BUTpPAYaHHSA eHepPreTUYHUX pecypciB Moxke OYTH 3/iliCHeHe fK 3a
paxyHOK BJIACHUX KOILUTIB MiJANPUEMCTB, TaK i LMIJIAXOM BUKOPUCTAHHA Jep>KaBHUX LIJIbOBUX NIPOrpaM, KOLITIiB
Mi>KHapOJHUX iHBeCTOPiB Ta opraHizauiil.

IlepcneKTHBHU NOAAJbIINUX AOCTiAKEHD

OTKe, 3BAXKAaIO4YM Ha CBITOBI TeHAeHLIl Ta BITYM3HSIHUU CTaH €KOHOMIKH, MiAMPUEMCTBAM BapToO Oijible
yBaru 3BepTaTH Ha 30BHIWHI /pKepesna ¢iHaHCyBaHHS iHHOBALiWHOI [if/IBHOCTI, 30KpeMa BEHYYpHI.
3abe3nedyeHHs] HAassBHOCTI Ta JAOCTYMHOCTI ¢iHaHCyBaHHS iHHOBaLilHOI AiSJIBHOCTI 3a paXyHOK 3aJiyueHOro
KalliTay nepej6adya€ akTUBHY CIiBIpaljo Ta NiATPUMKY MiANPUEMCTB Ha PiBHI AeprKaBHU.
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