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a.e.H., npo¢. B. B. [lkexxkyaa, k.e.H., nou. L. FO. €nidanoa
BiHHMIIbKMI HAIlIOHATBHUN TEXHIYHUHA YHIBEPCUTET

HEPCIIEKTHUBMU INIABUIIEHHSA PIBHA ®IHAHCOBOI'O
3ABE3NEYEHHS IHHOBAIIIMHOI ISIJIBHOCTI

© Eniganosa 1. IO., /[icedxncyna B. B. 2019

I'moGanizanist 3MyIIye MmanIpueEMCTBa OYTH KOHKYPEHTOCIPOMOKHUMHU Ha MDKHAPOTHOMY PiBHI.
KOHKYpEeHTOCIDOMOKHIM MOXKE BBR)KATUCh MIANPUEMCTBO, SKE BHPOOISE KOHKYPEHTOCIPOMOXHY
MPOAYKIIifo, Mo Tependavae akTHBHE BIPOBA/KCHHSA iHHOBaliil B ycix ix ¢opmax. Iliampuemcrpa
MOBHHHI MaTH HAJGKHUN piBEHb KalliTamy, B IMEpIIy 4Yepry iHTeNeKTyallbHUH, Ta HOBITHI TEXHOJOTII,
BIIMOBIIHUH piBeHb (iHaHcoBOro 3abesnedeHHs. [losBa IHTepHEeTy Hamana HOBWE TOIITOBX PO3BUTKY
KOHKYPEHIIi1 Ta JpKkepena popMyBaHHS KariTamty.

dinaHcoBe 3a0e3MeUCHHs IHHOBAI[IHHOI JISUIBHOCTI HPOMMCIOBHX ITIIPHEMCTB MOXKHA
BH3HAUUTH SIK CYKYIHICTh €KOHOMIYHMX BIJIHOCHH, III0 BHHHMKAalOTh MDK CyO €KTaMy IHHOBaIliHHOL
JISTIBHOCTI 3 TPUBOJY TIOIIYKY, 3alTydeHHs 1 e(peKTHBHOTO BUKOPUCTAaHHS (PIHAHCOBUX PECYpPCIB 3 METOIO
OTPUMAaHHS €KOHOMIYHOTO e()eKTy 13 BHKOPUCTAHHSM OpraHi3amiiHO-yIpaBIiHCHKAX MPHHIUIIB, METO/IB
i (hopM BIUTMBY IIMX pPEeCypciB Ha iHHOBAIHY MisuTbHICTH [1]. PiHaHCOBE 3a0e3MEUYCHHS MPOMHCIOBHX
MiAPUEMCTB MOXKE 3JIIHCHIOBATHUCH y TPHOX (opmax: camModiHaHCYBaHHsS, KPEAUTYBAaHHS, 30BHIIIHE
¢inancyBanHs. Ha mpaktumi 3 Meroro MakcuMmizaiii mpuOyTKy Ta 3a0e3ledeHHsT ONTHMAIBHOTO
CIIBBiTHOIIEHHS pi3Hi (GOpMHU (iHAHCOBOTO 3a0€3MeUEHHSI BHKOPHUCTOBYIOTHCS OJJHOYACHO.

Pazom 3 THM, miAnmpHEMCTBaM BapTO aKTHBHO BHKOPHCTOBYBATH Taki (opmu (piHaHCYBaHHS SK
KpayadaHIUHT Ta KPayACOPCHHI. 30UIbIICHHS OOCSTIB MPOJaKy MEPCOHAIBHUX KOMIIHOTEPIB Ta IHIIHUX
UG POBUX MPUCTPOIB Ta 30UTHIIEHHS YaCTKU MIIKIFOUYEHUX MPUCTPOIB 10 [HTEpHETY J03BOIUIIO iCTOTHO
3HU3HUTH BUTPATH i3 3TyYCHHSI YYaCHUKIB 10 [HTEpHET-CIIIBLHOT, Y TOMY YHCIi 1 BUTpAaTAMU Ha TOIIYK i
00poOKy imeii. lle M03BONMIIO aKTHBI3YBATH KpPayACOPCUHT, SKUH 3HAXOMUTHCS HA CTUKY JBOX SIBHILI, IO
OTPUMYIOTh IIMPOKE PO3MOBCIODKEHHS B CydacCHI €KOHOMIIi: coliamizamis Oi3Hecy Ta BIIKPHTI
IHHOBAIIIl.

Sk eKOHOMIYHA KaTeropis TepMiH «kpayJcopcuHr» 3ampornonoBaHo xedpdom Xoy B 2006 p,
SKHI BU3HAYMB MOro SK <«IIpOIEC, B SKOMY KOMIIAHIS TEPEHOCHTh TMEBHI (YHKII, SKi J0 I[Oro
MOKJIAJIAINCS Ha CHIBPOOITHUKIB 1 ayTCOPCHHIOBI IIANPHEMCTBA, a TaKOX IIOCTavajbHHUKIB, Ha
HEBU3HAYCHY, JOCUTh BEJHMKY KUIBKICTh Jrojedl B dopmati Bigkputoro 3amuty» [2]. B 3aranbHomy
BUTJISAL, KPayJCOPCHUHT € MPOIECOM 3 OpraHizallii MOKJIMBOCTI BUKOPUCTaHHS 3HaHb, ifiel, pO3yMOBHX
3MIOHOCTEH MEBHOI TPYNHU JIIOACH JUIS BUPIIICHHS 3aJaHUX MPOOJeM Ha IUIaTHIM 4M Oe30IUIaTHIA OCHOBI
[3]. ITepeBaror KpayacOpPCHHTY € Te, M0 HOro BIPOBAKEHHS Ha MIAMPHEMCTBAX I03BOJISAE e eKTHBHIIIIE
BUKOPUCTOBYBAaTH HasBHI pecypcd B TOpPIBHAHHI 3 TPaJWIIHHAMHU MiANPHEMCTBAMH. BiTUM3HSHUM
MiANPUEMCTBAM JIONUIBHO aKTUBHO BUKOPHCTOBYBATH MOXKIIMBOCTI KPayACOPCHHTY JUISL IiJABHIICHHS
KOHKYPEHTOCIIPOMOYKHOCTI Ta NPUOYTKOBOCTI. 3 II€F0 METOI0 HEOOXIIHMM € aKTHMBHHHM 3B'I30K i3
MOTEHIIIHHUMK Ta PEaTbHUMHU CIIOKMBAa4aMH 4Yepe3 BJIACHI CaliTH Ta 4Yepe3 CTOPIHKH Y COIlialbHUX
MepeKax.

[linTprMKa TINPUEMCTB Ha PEriOHANILHOMY PiBHI Yepe3 KOHCYNbTaliliHi Ta (iHAHCOBI IEHTPH
MoOXe 3a0e3MeunTH 3HAYHO BHINMK piBeHb IH(GOPMYBAHHS IMOTEHIIIMHWX I1HBECTOPIB MO0 MOTpPeOd B
JoKepenax (iHaHCYBaHHS IHHOBAIIMHOL AISTTBHOCTI IOPIBHSIHO 13 MOXJIMBOCTSIMH OKPEMHX TiIIPUEMCTB.

OxpeMHM HampsMKOM 3pOCTaHHS IHHOBAI[ifHOI AaKTUBHOCTI MOXe€ CTaTd (OpPMYyBaHHS
perioHaIbHUX KiactepiB. POpMyBaHHS CHCTEMH OC3IEPEPBHOIO BJIOCKOHAJCHHS TEXHOJOTIYHUX Ta
BHUPOOHHYMX TMPOLECIB CHPHUAE 3HWKCHHIO BUTPAT HAa BHITYCK MPOAYKII a00 HaJAaHHS IOCIYT,
MIJBUIICHHIO PIBHSA BIAMOBIIHOCTI BJIACTHBOCTEH 1 (YHKIIH TOBapiB OYIKYBaHHSM CIIO)KHBAdiB,
MiIBUIIATH KOHKYPEHTOCIIPOMOXKHICTD MIANPHUEMCTB KIIacTepa.
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3HauyHy yBary MeHEIKMEHTY BapTO NMPUAUIATH U IHTEJICKTyaJbHOMY KalliTally, SIKHH € 32 CBOEIO
CYTTIO HeMaTepiallbHUM aKTUBOM, CKJIAJIOBOIO TYABITY, SIKHH 3a yMINOTO KEpIBHUIITBA KOMITAHIEI0 MOXE
MPHHECTH CYTTEBE 3POCTAHHS JIOXOY, NPUOYTKY, a B KIHIIEBOMY PaxyHKy — KOHKYPEHTOCIIPOMOXKHOCTI Ta
PHHKOBOI BapTOCTI mianpruemMcTna [4].

Oco0yinBOi  yBarm 3aciyroBye (hiHAaHCYBaHHS IHHOBAIIIMHMX IIPOCKTIB, CIPSIMOBAaHMX Ha
eHepro30epexxeHHs. [IuTaHHs eHepro30epeKeHHS € aKTyalbHHM Ha OyIb-KOMY pIiBHI SK B Mexax
VYxpainu, Tak i 3a 1i Mexxamu. diHaHCcyBaHHS BUTpAT HA 3HW)KCHHS BHTPAaYaHHS €HEPIEeTUYHUX PECYpCiB
MoXe OyTH 3/iliCHEHE SK 3a PaxyHOK BIIACHMX KOIITIB MiAMPHEMCTB, TaK 1 MUIIXOM BHUKOPHCTAHHS
Jiep’KaBHUX IUTHOBUX MPOTrpaM, KOIITIB MXKHAPOJAHUX IHBECTOPIB Ta OpraHi3allii.

[HmMM HanpsMOM TIOKpamieHHs craHy (iHaHCOBOro 3abe3nedeHHs IHHOBAIiHHOI isIIbHOCTI
MOXHa BBa)XaTH BEHUypHE (QiHaHCyBaHHS. PO3BUTOK BeHUypHOro (iHaHCYBaHHS SIK CAMOCTIHHOIO
MiANPUEMHUIITBA criocTepiraeThes 3 KiHig 50-x poki y CIIIA, a pisHOMaHiTHICTB Horo gopm —y 60-80-x
pokax XX cr. [Tepmmii Benuypuuit o, yreopennii y CIIIA B 1961 p., iHBecTyBaB y HOBE BUPOOHHIITBO
BCHOTO 3 MITH. JIOJIApiB, a uepe3 Kilbka PoKiB MoBepHYB iHBecTopam 0au3bko 90 mutH. morapis [5, c. 41].

VY poborax 3axiIHUX BUECHHX B OUIBIIOCTI JPKEpeNl BEHUYPHUM KalliTaloM BBa)KAIOTh 1HBECTHUIIT B
HOBOCTBOPIOBaHI MiAMPUEMCTBA, SKI HE MAaIOTh HAJIEKHOTrO (hiHaHCOBOro 3abe3neycHHs. Tak, ®penk Jx.
dabommi 3a3Hayae, MO BEHUYYPHHMM KalliTal — II¢ IHBECTHII B HOBWH, CTBOPIOBaHMH Oi3HeC 3
NpUBAOIMBIMH MEPCIIEKTHBAMH POCTY, SIKMI HE Ma€e JOCcTyny Ha (oHI0BUil puHOK [6, c. 889)].

BenuypHwuii kamitan — e pecypcH, iHBeCTOBaHi B MIANPHUEMCTBA, SIKi 3aiMAOThCS IHHOBAIIHHOO
JISTBHICTIO Ta 3a3BHYail HE MalOTh JIOCTYNY J0 TPAIUIIMHUX JDKepen Kamitany. [Ipu nboMy, BeHUypHHHA
Kartital nependadac BUKOPHCTAHHS K MaTepialbHUX PECypCiB, Tak 1 B IMEpIIy Yepry iHTENeKTyalbHHX,
aypke 0e3 HaJIeKHOTO IHTEIEKTYaIbHOrO 3a0e3MeUeHHsT He MOYKEe T MOBa MPO 1HHOBAIIIi Ta IHHOBALIHHY
nismbHiCTE. TOOTO BEHUYpHHWI KamiTan 3a CYTTIO € MO€AHAHHSM (PIHAHCOBMX Ta IHTENEKTYaIbHUX
pecypciB, sKe HaJla€ MOMJIHMBICTh, HE3BaXKAIOUM Ha BHUCOKUH pPIBEHb PH3HMKY Yy BHIAAKY e(peKTHBHOI
peaizamii iHHOBaIIITHOT TiSUTBHOCT1, OTPUMYBATH BUCOKHH PiBEHb IPUOYTKY.

BenuypHe ¢iHaHCYBaHHS € JOIUIBHUM HE JIMIIIE /IS MaJIUX MiAIPUEMCTB, IPOTE ¥ IS CepelHiX Ta
BEIMKUX. BeHUypHHUIl KalliTall CTBOPIOE MOXIJIMBOCTI IOXKBAaBJICHHS IHHOBAIIHHOI MisuibHOCTI. Binblie
TOr0, Ha CHOT'OJHI € JOIUIBHMM BHUKOPHUCTaHHS BEHUYpPHOrO (piHAHCYBAHHS HE JIMIIEC B cdepi Maoro
MIANPUEMHUIITBA, MPOT€ ¥ CEpPemHIX Ta BEIUKHUX IIANPHUEMCTB. 3 I[I€I0 METOK HEOOXIAHUM €
HAJIAro/KEHHS TICHHX 3B's3KiB B cpepi HAYKOBOTO CHIBPOOITHHIITBA MK MIAMPUEMCTBAMH Ta BUIIUMH
HABYaJbHUMH 3aKllaJlaMH, 3aJlydeHHS BEHUYPHHX 1HBecTOpiB. I[lokBaBlieHHs 3pocTaHHS o0OCSTiB
BEHUYPHOTO Kamitaixy Moxe OyTH iHimilioBaHe 1 31 CTOPOHU JepKaBH, B TEPIIy Yepry HUISIXOM OUTbII
HaJIHHOTO TapaHTYBaHH Ta CTBOPEHHS CIIPUSTIMBUAX YMOB JUISI BEHUYPHHUX 1HBECTOPIB.

OTxe, BITUYM3HSHI MiANPUEMCTBA MalOTh MEPCHEKTUBH TOKpamieHHs (iHAHCOBOTO 3a0e3MeUYeHHs
IHHOBAI[IHOI AiSTTbHOCTI. B TOMY UmCIi 32 paXyHOK BJIIACHHX PE3EPBIB.
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