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CUCTEMA ®IHAHCOBOIO 3ABE3NEYEHHS IHHOBALIMHOTO PO3BMUTKY:
MOHATTA, CTPYKTYPA TA MPUHLIUMW ®YHKLIIOHYBAHHSA

OCbMIPKO L. B.
KaHouo0am eKoOHOMIYHUX HayK

XapkiB

YHKLIOHYBaHHSI €KOHOMIKM Ha 3aCapaxX iHHOBaLii-
HOI MOAEAl PO3BUTKY TMOTpebye CTBOPEHHS aAeK-
BATHOTO MexaHi3My ¢iHaHcOBoro 3abesmeyveHHs,
AKUI 61 AO3BOAUB IIPM HASABHOCTi 0OMEXXeHMX (piHAHCOBUX
pecypciB epeTBOPUTH JIOTO 31 CTaTyCy BUTPATHOIO y MeXa-
Hi3M, 1o 3abe3neyye il porHo3oBaHy edeKTUBHICTD. Bupi-
IIIEHHS CTPaTeriyHNX 3aBAAHb PaLiOHAABHOTO (piHAHCOBOTO
3abesreveHHsT IHHOBALIITHOTO PO3BUTKY MOTpebye patjio-
HaABHOT'O BUKOPYMCTaHHsI HasBHUX (iHAHCOBMX pecypciB Ha
PiBHi AIK OKPEMOTO MIATIPMUEMCTBA, TaK i Aep)KaBU B LIiAOMY.
AOCAIAKEHHIO PI3HOMAHITHMX aCIEKTIB 3a0e3MeyeHHs!
diHaHCOBMMY pecypcaMyl iHHOBALIIHOI AIABHOCTI Ipuaine-
HO BeAUKy yBary baratbox Buennx: V1. lllymnerepa, M. Tyrau-
Bapanoscbkoro, A. llImiarodpda, M. Koupparbesa, [. Men-
ma, B. OnapiHa, A. Kysnenosoi, B. Ocmimesa Ta iHmuyx.
TpapuiiiiHe pO3yMiHHS 3HA4ymIOCTi [HHOBALiil Ta
NpUTAMAHHUX IM CHeLUIYHMX BAACTMBOCTEN, TAKMUX SK
«edexT MacITady», «MyABTUIAIKALITHMIT eeKTI», «eeKT

CHHEPTii», 3aAMIIAETHCS TiEI 6A30BOI0 OCHOBOIO, SIKA HE BU-
3UBA€ CYMHIBY i MATPUMYETHCS NMPAKTUYHO yCiMa HAyKOB-
LsIMU. AAe BUBHAHHS CUCTEMHOTO XapaKTepy iHHOBAL{iTHOTO
PO3BUTKY EKOHOMIKY TTepeabadae HeoOXiAHICTb BpaxyBaHHs
HOBIUX TIIAXOAIB HayKOBLB Y TIpOLieCi AOCAIAXKEHHS AQHOI
NpoOAeMaTHKY Yepe3 YTOYHEHHs MeXaHisMy (iHaHCOBOro
3a0e3reyeHHs! iHHOBALIiTHNX MPOLIECIB.

Cucrema ¢inancoBoro 3abesneveHHs: iHHOBAL{THOTO
PO3BUTKY Ma€ BAQCHWUII MOHATIITHMIA arlapaT, B AKOMY TOAOB-
HUM € TaKe TOHATTS, SIK «(piHaHCOBe 3abe3meveHHs». Hait-
OiABII I'PYHTOBHE BU3HAYEHH: MOHATTA «(iHaHCcoBe 3abeare-
YeHHA iHHOBAL{ITHOrO posBUTKY» Aae KoaopizeB O. M.: «oi-
HaHCOBe 3a0e3IeyeHHs] PO3BUTKY iHHOBALIIIHOTO MOTEHLjaAy
Tpeba PO3TASAATH 5K CUCTEMY (GiHAHCOBMX BIAHOCHH, IO Ai-
0Tb Yepe3 CYKYIHICTb 3aKOHOAABYO 3aKpinaeHyx GpopMm i Me-
TOAIB CTBOpEHHsT, MOOiAisallii i BUkopucrants GoHAIB diHaH-
COBMX PeCypCiB 3 MeTO0 3abesreyeHHs: iHHOBALIIHOIO Po3-
BUTKY 5K Ha piBHi MATPMEMCTBA TaK i Ha piBHi KpaiHu» [3].

PesyabraTyt y3araAbHeHHs BU3HAYeHb MOHATTA «i-
HaHCOBe 3a0esneueHHs» HaBeAeHO B 1a0.. 1. Yci BoHM 3B0-
ASATBCS AO TPAKTYBAHHS JOTO SIK CUCTEMM 200 CYKYITHOCTEN
METOAIB i Ba)KeAiB BIAMBY Ha NpOLieCH PO3BUTKY iHHOBa-
LiTHOI AISIABHOCTI.

Ta6nuysa 1

Y3arasibHeHHsA BU3HAuYeHHA NOHATTA «piHaHCOBe 3abe3neyeHHA»

Po3rnapaetbca AK y3aranbHioouui
MeTOf, GYHKLiA iHBECTYBaHHS ye-

AgTop, pxepeno KniouoBa 03HaKa BU3Ha4YeHHA TnymayeHHA CyTHOCTi NOHATTA
1 2 3
Y3aranbH0umin MeTog iHBeCTyBaHHSA Yepes dpiHaHCOBI opmu AK
KOHKPETHI NposABM KaTeropili GiHaHCOBOI chepy, 30BHILLIHBOrO BUABY
Mnagin C.1M. [1] MeXaHi3My Ta Noro CTPYKTYPHUX eneMeHTiB. Buginae Taki metoan iH-

BeCTyBaHHA: MOBHe CaMOGiHaHCYBaHHSA, Ni3WHT, CENIMHT, akLjioHepHe,
BEHUYpHE, KpeanTHe, O1oKeTHe Ta 3MiluaHe $piHaHCyBaHHA

pe3 diHaHCOBI popmu

KoBanbora A. M. [10]

OyHKuiA 3abe3neyeHHs rpoLLoBMMM 3acobami TICHO NoB'A3aHa
3 po3noginbyo GyHKLi€e diHAHCIB, AKa 3AINCHIOETLCA 32 AOMOMO-
roto GpiHaHCOBOro MexaHiamy

Posrnagaetbca Ak CyKynHiCTb eKo-
HOMIYHVX BiJHOCKH, L0 BUHMKa-

CyKynHICTb €KOHOMIYHUX BiAHOCUH, L0 BUHWKAIOTb 3 MPUBOAY MOLLY-
Ky, 3ay4YeHHs | epeKTBHOrO BUKOPUCTaHHA GiHAHCOBIX pecypciB Ta
opraHi3auifiHo-ynpaBRiHCbKUX MPUHLMMIB, METOAIB i opMm iX BNIMBY

MoBIfHOT crcTeMy GiHaHCYBaHHA

Mockanb O. 1. [4] 10Tb 3 NPNBOAY MOLLYKY, 3aJTy4eHHA . . . . :

. Ha coLlianbHO-eKOHOMIUHY XUTTERIANBHICTb. PeanizyeTbca yepes

i eheKTUBHOrO BUKOPMCTAHHA . .

. h cucTemy diHaHCyBaHHA y dopmax camodiHaHCyBaHHS, KpeanTyBaHHA
diHaHcoBUX pecypciB ) )
i 6€3M0BOPOTHOTO hiHaHCYBaHHA 3 GloXeTy

Po3rnapaetbca AK npouec opraHi- OpraHi3aLis uepe3 Br3HauYeHHs 06cAry diHaHCOBMX pecypciB,

Oninnuk [. C. [5] 3auii piHaHCYBaHHA Ha OCHOBI BiA- | HAayKOBO OGIPYHTOBAHOIO iX MPOrHO3yBaHHSA, CTBOPEHHS GiHaHCOBUX

pe3epBiB i HOPMATVBHO-MPABOBOTO 3a6e3neyeHHs
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3axinuernHs maoa. 1

1 2 3
PeanisyeTbca Ha OCHOBI BiNOBIAHOT ccTeMIM GiHAHCYBaHHS, AKe
OnapiH B. M. [6] MOe 3AiNCHIOBATNCb Yepe3 caModiHaHCYBaHHA, KPeAUTYBaHHA
Ta 30BHILUHE QiHaHCYBaHHA
. PerynioeTbca Ha OCHOBI BiNOBIAHOT CUCTEMU GYHKLIOHYBaHHS, AKe
. Po3rnapaetbca AK npoLiec opraHi- - )
Ocniwes B. I.[11] i . 3MiICHIOETLCA B TPbOX GOpMax: CaMopiHaHCYBaHHs, KpeanUTyBaHHA,
3auii piHaHCyBaHHA Ha OCHOBI Bifl- . )
L . 30BHILUHBbOTO PiHAHCYBaHHA
NOBiAHOI cUCTeMU GiHaHCYBaHHA
Ak popMyBaHHA LinbOBUX rPOLLOBIX POHAIB Y LOCTATHLOMY PO3MIpI
. Ta iX epeKTMBHe BUKOPUCTaHHA. BupainatoTb Taki opmm piHaHcoBOrO
I0piii C. 1. [12] ¢ P A Gopm &

3abe3neyeHHs: camoQiHaHCyBaHHS, KPeUTYBaHHs, GlofKeTHe diHaH-
CyBaHHS, OpeHpa Ta iHBeCTyBaHHA

PopioHoBa B. M. [9]

Po3rnaga€eTbca Ak NOKpUTTA
BUTPAT Ha IHHOBALiNHY AiANbHICTb
3a paxyHoK diHaHCOBVX pecypCi

MoKpuUTTA BUTPAT 32 paxyHOK GiHAHCOBMX PeCypCiB, LLO akymyriio-
loTbCA Cy6'eKTamu rocnopaploBaHHs i Aepxasoto. [lo dopm diHaHco-
BOro 3abe3neyeHHs BifHOCUTb CaMOBiHaHCYBaHHSA, KpeauTyBaHHA

1 nepxasHe diHaHCYBaHHA. Y AKOCTi IHCTPYMEHTIB MexaHi3my diHaH-
coBoro 3abe3neyeHHsA BU3HAE CKNaf i CTPYKTYpY 1oro gxKepen

Cokupcbka l.T. [8]

Po3rnapaetbca 3 no3unuii peanisauii
6e3nepepBHOro XxapakTepy BiATBO-
PIoBanbHMX MPOLECIB 33 PaXyHOK
BNACHMX i 3aN1yyeHnx piHaHCOBMX

pecypcis

(OiHaHcoBe 3a6e3neyeHHs iHHOBAL|iIHOT AiANBHOCTI 3 No3uLii peaniza-
Ljii 6e3nepepBHOro xapaKTepy BifTBOPIOBabHUX MPOLIECIB 3@ PaxyHOK
BNACHWX i 3anyyeHnx GiHaHCOBYIX PeCYpPCiB 3 BMOKPEM/IEHHAM MeXa-
Hi3My diHaHCOBOTO 3abe3neyeHHs, popMyBaHHA CTPYKTYpH KaniTany,
MnaHyBaHHs i G1ofKeTYBaHHA Ta 6anaHCyBaHHA rPOLLIOBMX MOTOKIB

SIK 0a41Mo, Y IIMPOKOMY CIIeKTpi BU3HaYeHb MOXKHA
BUAIAUTY BIATIOBIAHY KAIOUOBY O3HAKy TAYMayeHHS CYT-
HOCTi NMOHATTS «(iHaHCOBe 3a0e3NeyeHHs {HHOBALIHOTO
PO3BUTKY»:

+ ysaraabH0UMIT MeToA, (YHKIiS iHBeCTyBaHHS
yepes dinaHcoBi Gpopmu;

+ CYKYNHICTb €KOHOMIYHMX BiAHOCHH, 1[0 BUHMKA-
I0Tb 3 IIPUBOAY IOLIYKY, 3aAY4YeHHS | epeKTUBHOIO
BMKOPUCTAHH: (HiHAHCOBUX PeCypCiB;

+ npouec opranizauii GiHaHCYBaHHS Ha OCHOBI BiA-
MOBIAHOI cucTeMu GiHaHCYBaHHS;

+ [OKPUTTA BUTPAT Ha iHHOBALINHY AISABHICTb 32
paxyHoK iHaHCOBMX pecypciB;

+ npouec peaaisanii Oe3nepepBHOro xapakTepy Bia-

TBOPIOBAABHYX IIPOLECIB 32 PaXYHOK BAACHMX Ta
3aAy4yeHVX GpiHAHCOBUX pecypCiB.

VY3araAbHIOIOYi BCi BUIIlEHABEAEHI BU3HAYEHHS, ITiA
¢inaHCcOBUM 3abe3leyeHHAM {HHOBALIMHOIO pPO3BUTKY
NPOTOHYETHCS BBAXKATY «CYKYIHICTb €KOHOMIYHMX BiAHO-
CHH, 10 BUHUKAIOTD 3 IIPUBOAY IOIIYKY, 3aAy4eHH i epex-
TUBHOTO BMKOPUCTaHHA (iHAaHCOBMX pecypciB, a TaKox
opraHisawiifHo-yIpaBAIHCbKYX IPYHLMIIB, METOAIB i hopM
BIIAMBY LIMX PeCypCiB Ha iHHOBALi/HMII PO3BUTOK HaLlio-
HAaABHOI €KOHOMIKI».

Y npaxTuuHiil AifabHOCTI mpouec ¢iHaHCOBOrO 3a-
OesneyeHHs iHHOBALIHOIO PO3BUTKY peaAisyeTbcs 3a AO-

MIOMOTOI0 OCHOBHMX €AEMEHTIB cucTeMy (iHaHCOBOTO 3a-
Oe3neyeHHs.
ToAOBHUMM CKAAOBUMMK cucTeMM (BiHaHCOBOTO 3a-
OesmneveHHs! iHHOBAL{IHOTO PO3BUTKY € (puc. 1):
+ inaHcoBi iHCTpYyMeEHTY;
+ diHaHcoOBi MeTOAY;
+ dopmu dinaHcyBaHHS;
+ dinaHcoBi Baxkeai BAMBY.

ITip «piHaHCOBUMU MeTOAAMM» PO3yMiloTb (popmy
BUpaXeHH: (PpiHAHCOBMX BiAHOCHH, 1110 BU3HAYA€ KOHKPETHI
croco0u GpopMyBaHHs i BUKOPUCTAHHS LieHTPaAi30BaHuX i
AeLieHTpaAi30BaHNX QOHAIB IPOLIOBMX KOIUTIB AAST 3a0€3-
THeyeHHs epeKTUBHOTO (YHKLIOHYBAaHHS BCIX CKAAAOBUX
AQHOK (iHaHCOBOI CHCTEMY, OCHOBHUMU 3 SIKUX €:

+ OrAXeTHe QiHAHCYBaHHS;
+  KpeAuTYBaHHS;
+ camodinaHCyBaHHS.

Y cTpyKTypi MeToAIB hiHaHCOBOrO 3a0eameveHHs Ha-
AQ€TBCST 0COOAMBE 3HAYEHHSI (pIHAHCOBOMY PEryAIOBaHHIO,
sIKe BiAOYBa€TbCs, y epiiy Yepry i FOAOBHUM YMHOM, Yepes
OMOAATKYBaHH, TOOTO Yepe3 CUCTeMY TTOAATKOBUX Bake-
AiB, CIIPSIMOBAHMX Ha BUAYYEHH: YaCTUHU AOXOAIB MATIPU-
€MCTB Ta OpraHisaliil, a TAKO)X HACEAEHHS i CTIPAMYBaHHsA
LIMX KOIUTIB Yy OI0AXET i Aep>KaBHi 11iAbOBi GOHAM AAS PO3-
BUTKY iHHOBAL[iiTHOI AIIABHOCTI.

CknapgoBi cuctemu ¢piHaHCOBOro 3abesneyeHHs
iHHOBaLiHOro PO3BUTKY

| @iHaHcoBi meTOaN

| @iHaHCOBI iIHCTPYMeHTN

N
(0]

]

®opmm diHaHCyBaHHA |

I(i
I(i

Puc. 1. CknapgoBi cuctemn ¢piHaHcoBoro 3abesneyeHHs iHHOBALiHOrO PO3BUTKY

S

OiHaHcoBi Baxeni BNIMBY |
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Bapro 3asHauuty mpobaemy BiacyTHOCTI chopmo-
BaHOI iHHOBALIHOI iHPPaCTPYKTYpH, 32 AOIIOMOTOK0 SKOI
MOXHa 0yA0 O cuHTe3syBaTu BUpPOOHMYMIL, biHAHCOBMI i
TOPriBeAbHMIT KaIiTaA B OCBITY, HayKy Ta BUPOOHMLTBO.
Texxomapxu, TexHornoaicu, OisHec-iHKyOaTOpH, Ai3UHIOBI,
(GaxkTOpMHroBi, MapKeTHHIroBi Ta cepTudikauiliHi LEeHTpU
MOBMHHI CTAaHOBUTHU AQHLIIOI NlepeTBOPEHb AO iHHOBALlill-
Hoi iHppacTpykTypu. B ymoBax kpusu BupilleHHS IUTaH-
HsI 3aTaABHOAEP)KABHOTO peOpMYBAHHS YIPaBAIHCHKOIO
arapary iHQpacTPyKTypy yIpaBAiHHS iHHOBALIHUM pO3-
BUTKOM TIOCTae KAOY0BUM. HeoOxipHa TepmiHOBa po3-
pobka BceyKpaiHChKOI KOHL|eMLil HayKOBO-TEXHIYHOrO Ta
eKOHOMIYHOTO TPOPUBY i MOAOAQHHA Kpusu. [oroBHUM y
L1 KOHLeLIil € BU3HAYEeHHS AepP>KaBOoI0 TaKoi iHHOBALIITHOT
cTparerii, BUKOPUCTAHHSI SIKOI CIIPUSAO O TOAOAAHHIO KpU-
31 Ta GOPMYBAHHIO HOBOI IHHOBALI{ITHOT TTOAITHKM, 8 TAKOX
BU3HAYEHHsI IPIOPUTETHMX perioHiB YKpaiHu, sKi MoB s3aHi
3 KOHKYPEHTOCIIPOMOXHUMM TaAy3SMM HAIIOl HayKu Ta
eKOHOMIKM (paKeTHO-KOCMIYHMIT KOMIIAEKC, aBiabyAy-
BAHHS, CYAHOOYAYBAHHSI, PUAQAOOYAYBAHHSI, BifICbKOBO-
MPOMUCAOBUIT KOMIIAEKC) [8, ¢. 180].

OCHOBHMMM IPUHLMITAMYU CUCTEMY GiHAHCOBOTO 3a-
Oe3rneyeHHs! iHHOBAL{ITHOTO PO3BUTKY €:

+ opraHiyHa €AHICTb HAayKM, OCBiTM i NpPaKTUKU B
yMOBaX (OpMyBAaHHsI HOBOIO THUIY CYCIIAbCTBA,
32CHOBAHOTO Ha 3HAHHX;

+ 306anaHcoBaHicTb CHiBBiAHOLIEHHS (yHAAMeH-
TAAbHMX i IPUKAQAHMX HAYKOBUX AOCAIAKEHD;

+ KOMIIAEKCHICTD MAXOAY AO PO3B'si3aHHSI HAYKOBUX
npobaem ¢iHaHCOBOro 3abe3reveHHs iHHOBAIil-
HOI AISIABHOCTI;

+ [AQHOBICTb, EKOHOMIYHA AOL[IABHICTD Ta €EKTUB-
HiCTb HAyKOBMX AOCAIAKEHb i BIIPOBap)KeHH: iX
PE3YABTATIB;

+ 3ap0BOAeHHsT MOTpeb iHHOBAL{IHOTO POBBUTKY
eKOHOMIKM Y (piHaHCOBUX pecypcax;

+ aaexBaTHICTb BUBHAYEHHS (IHAHCOBUX MOXAU-
BoCTell (MOoTeHLiaAy) CTabiABHOTO iIHHOBAL{IHOTO
PO3BUTKY €KOHOMIKU;

+ MOHITOpMHT BHYTpilHIX i 30BHiuHIX 3arpo3 ¢i-
HAHCOBOTO 3a0e3MeyeHHsI PO3BUTKY B YMOBAX BiA-
HoBiAHOTO eTany 60poThbuU 3 CBiTOBOW diHaHCO-
BOIO KPU3010;

+ omnepaTMBHICTD i THYUKICTb pearyBaHHsI Ha IIOIEpeA-
KEHHS BUHUKHEHHS 3arpo3i AecTabiAisyoumx yuH-
HVKIB 3 BUKOPUCTAHHSM HasIBHUX MOXKAUBOCTeIT;

+ cBoevacHicTh Ta edeKTUBHICTH iHpOpPMALIHOTrO
3abesmneyeHHs Ha 0a3i BUKOPUCTAHHS HOBITHIX TeX-
HOAOTI1 i iHHOBALIi/IHMX TIPOTPaMHUX MPOAYKTIB;

+ mepMaHeHTHICTb PO3POOKU 3aXOAIB IOAO TIA-
TPUMKY AAEKBATHOTO PiBHs (iHaHCOBOro 3abes-
TNeyeHHs iHHOBAL[iTHOTO PO3BUTKY Ha YCiX piBHAX
€KOHOMIKY, SIKUI1 BIATIOBiAQ€ BM3HAYEHUM Opi€H-
TUpPaM (BEKTOPY PO3BUTKY).

BMCHOBKU

EdextuBHe dyHKIioHYBaHHS cucTeMu (iHaHCOBOTO
3a0e3reyeHHs iHHOBALIIlT € OAHIEIO 3 KAIOYOBNUX [IEPEAYMOB,
AKi BUSHAYAIOTb TEMII i pe3YAbTAaT PEaAbHOTO BTiAEHHS iHHO-
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BallilIHOTO TIPOEKTY Ta aKTMBi3aLii iHHOBALITHOTO PO3BUT-
Ky eKOHOMIKM YKpaiHM B Cy4acHUX yMOBax. B3aemo3B's130k
iHHOBAL[IITHOI AISIABHOCTI Ta iHBeCTHUIiiTHOrO (iHAHCOBOTO
3abe3mevyeHHs IPUBOAUTD AO OCTITHOTO PO3BUTKY €KOHO-
MIKM i cycmiabcTBa. BaacHe, dopMyBaHHS MoAeAi piHaHCO-
BOro 3abe3meyeHHs iIHHOBALIIHOTO PO3BUTKY i € IPEAMETOM
TIOAQABIIMX HAYKOBUX AOCAIAYKEHD. ]
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