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Çàñòîñóâàííÿ ìåòîäó VAR äîçâîëÿº ïðîãíîçóâàòè äèíàì³êó çì³ííèõ íà ñòàö³îíàðíèõ 
³íòåðâàëàõ. Àíîìàëüí³ ñòðèáêè ìàêðîåêîíîì³÷íèõ çì³ííèõ â óêðà¿íñüê³é åêîíîì³ö³ íå 
ïîâ’ÿçàí³ ç åêîíîì³÷íèìè çàêîíàìè, à º ðåçóëüòàòîì ä³é óêðà¿íñüêèõ ïîë³òè÷íèõ ä³ÿ÷³â. 
Òîìó, ïî-ïåðøå, íåîáõ³äíî íà çàêîíîäàâ÷îìó ð³âí³ ââåñòè îáìåæåííÿ ìîæëèâîñò³ 
êîëèâàííÿ ìàêðîåêîíîì³÷íèõ çì³ííèõ, ÿê³ ïîâ’ÿçàí³ ç íåïðàâîì³ðíèìè ð³øåííÿìè 
êåð³âíèê³â, â³ä ÿêèõ ö³ çì³íè çàëåæàòü; ïî-äðóãå, –ñèñòåìàòè÷íî ïðîâîäèòè ïðîöåäóðó 
ñòðåñ-òåñòóâàííÿ, ÿêà äîçâîëèòü ïåðåäáà÷àòè ðåçóëüòàòè çì³í.
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ÌÅÒÎÄÈ×ÍÈÉ Ï²ÄÕ²Ä ÄÎ ÔÎÐÌÓÂÀÍÍß ÑÒÐÀÒÅÃ²¯ 

²ÍÂÅÑÒÓÂÀÍÍß Â ÊÎÍÒÅÊÑÒ² ÐÎÇÂÈÒÊÓ ÍÀÖ²ÎÍÀËÜÍÎ¯ 

²ÍÍÎÂÀÖ²ÉÍÎ¯ ÑÈÑÒÅÌÈ 

Ó ñòàòò³ äîâåäåíî, ùî ðîçâèòîê ³ííîâàö³éíî¿ ä³ÿëüíîñò³ ìîæëèâèé ò³ëüêè íà áàç³ ðîçâèíåíî¿ 
ñèñòåìè ô³íàíñóâàííÿ, ÿêà º êîìïëåêñíèì ïåðåïëåòåííÿì ôîðì ³ äæåðåë, ùî ðîçð³çíÿþòüñÿ 
çà âèäîì âëàñíîñò³, ð³âíÿ öåíòðàë³çàö³¿, à òàêîæ ïî ð³âíåì âëàñíèê³â òà ôîðì ô³íàíñóâàííÿ. 

Ðîçðîáëåíî ô³íàíñîâèé ìåõàí³çì ³íâåñòóâàííÿ ³ííîâàö³é â «òî÷êàõ çðîñòàííÿ», â ðàìêàõ 
ÿêîãî âèä³ëåí³ îñíîâí³ ïðîöåäóðè ô³íàíñóâàííÿ ³ííîâàö³é â öèõ òî÷êàõ, ñèñòåìàòèçîâàí³ ð³çí³ 
³íñòðóìåíòè ô³íàíñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³.

Âèçíà÷åíî, ùî âàæëèâó ðîëü ó ñòèìóëþâàíí³ ³ííîâàö³éíî¿ ä³ÿëüíîñò³, ïîðÿä ç ïðÿìèìè 
ìåòîäàìè, â³ä³ãðàþòü ³ íåïðÿì³ ìåòîäè, çîêðåìà ñòâîðåííÿ ñïðèÿòëèâîãî ïîäàòêîâîãî êë³ìàòó.

Îáãðóíòîâàíî, ùî äëÿ ³ííîâàòîð³â äîö³ëüíî ââåñòè ñïåöðåæèì ç ïîäàòêó íà ïðèáóòîê, íà 
çåìëþ, íà ìàéíî, çâ³ëüíèòè äîõîäè â³ä ïðèðîñòó âàðòîñò³ ïàêåò³â àêö³é äëÿ äîâãîñòðîêîâèõ 
âåí÷óðíèõ ³íâåñòîð³â.

Àðãóìåíòîâàíî, ùî ïåðñïåêòèâíèì ³íñòðóìåíòîì íåïðÿìîãî âïëèâó íà ³ííîâàö³éíèé 
ðîçâèòîê ãàëóç³ âèñòóïàþòü ë³çèíã ³ êîðïîðàö³éí³ âåí÷óðè. 

In the article it is proved that the development of the innovative activity is possible only on 
the basis of the developed system of financing, which is a complex interconnection of forms and 
sources that differ by the type of ownership, degree of centralization, as well as by levels of 
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owners and forms of financing. It is stated that the principles of organization financing should be 
oriented to the set of sources of financing, to the flexibility and dynamism of individual compo-
nents of the system. In addition, it is necessary to provide timely and effective implementation of 
the so-called «growth points», the introduction of innovations with their further commercialization, 
which ensures growing the financial returns from the innovative activity.

It is developed the financial mechanism of investing innovations in the «growth points» within 
which the basic procedures of financing innovations in these points are determined, various instru-
ments for financing the innovative activity are systematized.

The financial mechanism for supporting innovations at the state level is offered. In particular, 
it is offered to provide in law the right of founders (participants) of business engaged in the 
innovative activity, to create innovative funds at the expense of profit from participation in these 
organizations. The profit transferred to the innovative fund would reduce the taxable base of the 
personal income tax or the corporate income tax of organizations-founders. A necessary condition 
for forming such a fund is the targeted use of its funds only for the development of the innovative 
activity of entrepreneurship.

It is determined that an important part in stimulating the innovative activity is played not only 
the direct methods but the indirect ones, in particular, the creation of a favourable tax climate at 
the expense of:

exempting from taxation of the income tax on means obtained free of charge as a part of tar-
geted financing for scientific activities, regardless of the source of such financing;

providing land tax benefits, including the total exemption from payment for land used for sci-
entific purposes;

reducing the tax base on the income tax of small or medium-sized enterprises by the cost of 
purchasing equipment to be used in the innovative activity for at least three years.

For innovators, it is advisable to introduce a special regime on income tax, land, property tax, 
to release income from the increase in the value of share packages for long-term venture investors.

The promising instrument for indirect impact on the innovative development of the industry is 
leasing and corporate ventures. Leasing financing is one of the effective instruments for financing 
the extended reproduction process, which can be useful for small as well as larger enterprises in 
the industry, which need to upgrade actively some of the major assets of technological equipment.

Êëþ÷îâ³ ñëîâà: ³ííîâàö³éíèé ðîçâèòîê, ô³íàíñóâàííÿ, ô³íàíñîâèé ìåõàí³çì ³íâåñòóâàííÿ 
³ííîâàö³é, «òî÷êè çðîñòàííÿ».

Keywords: innovative development, financing, financial mechanism for investing innovations, 
«growth points».

Ïîñòàíîâêà ïðîáëåìè. Ðåòåëüíå âèâ÷åííÿ òà ðàö³îíàëüíå çàïîçè÷åííÿ ïåðåäîâîãî 
ñâ³òîâîãî äîñâ³äó â ãàëóç³ ôîðìóâàííÿ ðîçâèíåíîãî ³ííîâàö³éíîãî ñåðåäîâèùà òà 
âèêîðèñòàííÿ ñó÷àñíèõ ³íñòðóìåíò³â ô³íàíñóâàííÿ ³ííîâàö³é ìàþòü ïåðøîðÿäíå 
çíà÷åííÿ äëÿ Óêðà¿íè, ÿêà çà ð³âíåì ³ííîâàö³éíîãî ðîçâèòêó â³äñòàº â³ä ïðîâ³äíèõ 
êðà¿í ñâ³òó. Â äàíîìó êîíòåêñò³ âàæëèâèì ñòàº çàâäàííÿ âñåá³÷íîãî äîñë³äæåííÿ 
îñîáëèâîñòåé ³ ïðîáëåì ôóíêö³îíóâàííÿ íàö³îíàëüíî¿ ³ííîâàö³éíî¿ ñèñòåìè (Í²Ñ) 
Óêðà¿íè, âêëþ÷àþ÷è êîìïëåêñíèé àíàë³ç ìîæëèâîñòåé ñòâîðåííÿ åôåêòèâíèõ 
ìåõàí³çì³â ô³íàíñóâàííÿ ³ííîâàö³éíîãî ðîçâèòêó íàö³îíàëüíî¿ åêîíîì³êè.

Ïðèñêîðåííÿ ³ííîâàö³éíîãî ïðîöåñó âèìàãàº êàðäèíàëüíîãî ïîë³ïøåííÿ ñèòóàö³¿ ç 
ô³íàíñóâàííÿì ³ííîâàö³é. Öå ïåðåäáà÷àº áàãàòîðàçîâå çá³ëüøåííÿ âíóòð³øí³õ âèòðàò 
íà äîñë³äæåííÿ òà ðîçðîáêè, ÿê³ ïåðåáóâàþòü ñüîãîäí³ íà ð³âí³, ÿêèé íå â³äïîâ³äàº 
ïîòðåáàì ðîçâèòêó êðà¿íè.
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Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é. Ïèòàííÿ ô³íàíñóâàííÿ ³ííîâàö³é 
çíàõîäÿòü â îñòàíí³ ðîêè âñå á³ëüø øèðîêå âèñâ³òëåííÿ ó â³ò÷èçíÿí³é òà çàðóá³æí³é 
íàóêîâ³é ë³òåðàòóð³, ùî º îá›ºêòèâíèì íàñë³äêîì ïîì³òíîãî ïîñèëåííÿ ðîë³ 
íîâîââåäåíü ó ðîçâèòêó ïðîâ³äíèõ åêîíîì³ê ñâ³òó. Ðàçîì ç òèì, íåçâàæàþ÷è íà 
çðîñòàþ÷ó ê³ëüê³ñòü ðîá³ò, ïðèñâÿ÷åíèõ ïðîáëåìàì çàëó÷åííÿ ³íâåñòèö³é â ³ííîâàö³éíó 
ñôåðó, â³ä÷óâàºòüñÿ äåô³öèò êîìïëåêñíèõ äîñë³äæåíü, ÿê³ ðîçêðèâàþòü ïèòàííÿ 
ôîðìóâàííÿ â Óêðà¿í³ ö³ë³ñíî¿ ñèñòåìè ô³íàíñóâàííÿ ³ííîâàö³é, ÿêà çàáåçïå÷óâàëà á 
ä³ºâó ï³äòðèìêó âèñîêîòåõíîëîã³÷íèì ïðîåêòàì íà âñ³õ ñòàä³ÿõ ³ííîâàö³éíîãî ïðîöåñó, 
à òàêîæ ñïðèÿëà ñïðÿìóâàííþ ³íâåñòèö³éíèõ ðåñóðñ³â â íàéá³ëüø çíà÷óù³ äëÿ êðà¿íè 
ãàëóç³ äîñë³äæåíü òà ðîçðîáîê. 

Çíà÷íèé âíåñîê ó âèâ÷åííÿ ïèòàííÿ ³ííîâàö³éíîãî ðîçâèòêó Óêðà¿íè âíåñëè 
â³ò÷èçíÿí³ â÷åí³ Î. Àìîøà [1], Â. Ãåºöü [2], À. ×óõíî [3] òà ³íø³. Ïðîáëåìà ñòàíîâ-
ëåííÿ íàö³îíàëüíî¿ ³ííîâàö³éíî¿ ñèñòåìè âèñâ³òëþºòüñÿ â ðîáîòàõ Á. Ëóíäâàëëà (Â. 
Lundvall) [4], ª. Ìîðãóíîâà [5], Ê. Ôð³ìåíà (C. Freeman) [6], Ë. ßðåìêî [7]. Ïðîòå, 
íåçâàæàþ÷è íà âàãîì³ñòü äîñë³äæåíü ó ñôåð³ ôîðìóâàííÿ íàö³îíàëüíî¿ ³ííîâàö³éíî¿ 
ñèñòåìè, íàðàç³ íå ³ñíóº ÷³òêî ñôîðìîâàíî¿ ìîäåë³ Í²Ñ Óêðà¿íè, ÿêà á â³äïîâ³äàëà 
îñîáëèâîñòÿì íàö³îíàëüíî¿ åêîíîì³êè ³ ñòàëà íàä³éíèì áàçèñîì åêîíîì³÷íîãî 
çðîñòàííÿ. Äî íàâåäåíèõ êðèòè÷íèõ çàóâàæåíü ñë³ä äîäàòè, ùî ðîáîòè â îáëàñò³ Í²Ñ 
÷àñòî çîñåðåäæåí³ íà ïðîáëåìàõ ðîçâèíåíèõ êðà¿í [8 ³ íå ì³ñòÿòü ðåêîìåíäàö³é ç 
ïîáóäîâè Í²Ñ â êðà¿íàõ, ùî ðîçâèâàþòüñÿ [9].

Êð³ì òîãî, çàëèøàºòüñÿ íåâèð³øåíèì ïèòàííÿ ô³íàíñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ 
íà ð³çíèõ ð³âíÿõ ³ºðàðõ³¿ Í²Ñ. Àíàë³ç ìåòîäè÷íî¿ òà íàóêîâî¿ ë³òåðàòóðè ñâ³ä÷èòü 
ïðî íåäîñòàòíº äîñë³äæåííÿ ñèñòåìàòèçàö³¿ ìåòîä³â, ôîðì ³ äæåðåë ô³íàíñóâàííÿ 
³ííîâàö³éíèõ ïðîåêò³â, ÿê³ ï³äòâåðäèëè ñâîþ åôåêòèâí³ñòü ó ñâ³òîâ³é ïðàêòèö³.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Ô³íàíñîâèé ìåõàí³çì ï³äòðèìêè ³ííîâàö³é íà ð³âí³ 
êðà¿íè ïîêëèêàíèé çàáåçïå÷èòè âèð³øåííÿ òàêèõ çàâäàíü:

- ñòâîðåííÿ ïåðåäóìîâ äëÿ åôåêòèâíîãî âïðîâàäæåííÿ ³ííîâàö³é, ùî ïåðåäáà÷àº 
ñòðóêòóðíó òà òåõíîëîã³÷íó ðåîðãàí³çàö³þ;

- çáåðåæåííÿ òà ðîçâèòîê ñòðàòåã³÷íîãî íàóêîâî-òåõí³÷íîãî ïîòåíö³àëó â 
ïð³îðèòåòíèõ íàïðÿìêàõ ðîçâèòêó åêîíîì³êè;

- ñòâîðåííÿ íåîáõ³äíèõ ñòèìóë³â äëÿ çáåðåæåííÿ êàäðîâèõ ðåñóðñ³â ó ãàëóç³ íàóêè 
òà òåõí³êè.

Ä³ÿëüí³ñòü ³ííîâàö³éíî-îð³ºíòîâàíèõ ï³äïðèºìñòâ ³ îðãàí³çàö³é ò³ñíî ïîâ’ÿçàíà ç:
- ïîøóêîì ð³çíèõ äæåðåë íàäõîäæåííÿ ãðîøîâèõ êîøò³â;
- ïðîöåäóðîþ àêóìóëÿö³¿ ãðîøîâèõ ïîòîê³â òà ¿õ ³íâåñòóâàííÿì â ³ííîâàö³éí³ 

ïðîåêòè, ö³ëüîâ³ ïðîãðàìè;
- ìîí³òîðèíãîì ³íâåñòèö³é, ùî âêëþ÷àº ñèñòåìó çàáåçïå÷åííÿ îêóïíîñò³ òà îö³íêè 

åôåêòèâíîñò³ åêñïëóàòàö³¿ êàï³òàë³â;
- çàñòîñóâàííÿì ïðÿìèõ ³ íåïðÿìèõ ìåòîä³â ï³äòðèìêè ³ííîâàö³éíî¿ ä³ÿëüíîñò³ ó 

êîíòåêñò³ âèêîðèñòîâóâàíîãî ô³íàíñîâîãî ìåõàí³çìó. Äî ìåòîä³â ïðÿìîãî âïëèâó â³ä-
íîñÿòüñÿ:

- áþäæåòíå ô³íàíñóâàííÿ ³ííîâàö³éíèõ ïðîåêò³â ³ ÍÄÄÊÐ;
- êîíêóðñíèé ðîçïîä³ë êîøò³â áþäæåòó;
- îñâ³òà äåðæàâíî¿ ³ííîâàö³éíî¿ ³íôðàñòðóêòóðè;
- äåðæàâíà åêñïåðòèçà ³ííîâàö³éíèõ ïðîãðàì ³ ïðîåêò³â;
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- çàõîäè íåìàòåð³àëüíî¿ ï³äòðèìêè (âðó÷åííÿ äåðæàâíèõ íàãîðîä);
- ï³äãîòîâêà ³ííîâàö³éíèõ êàäð³â ³ ôîðìóâàííÿ ïðîôåñ³éíèõ ìåíåäæåð³â ç 

óïðàâë³ííÿ ³ííîâàö³éíèìè ïðîåêòàìè.
Äî íåïðÿìèõ ìåòîä³â ï³äòðèìêè ïð³îðèòåòíèõ íàïðÿì³â ³ííîâàö³éíî¿ ä³ÿëüíîñò³ 

â³äíîñÿòüñÿ:
- ï³ëüãè ç³ ñïëàòè ïîäàòêîâèõ çáîð³â;
- êðåäèòóâàííÿ íà ï³ëüãîâèõ óìîâàõ;
- äåðæàâíà ï³äòðèìêà ô³íàíñîâîãî ë³çèíãó;
- ñòèìóëþâàííÿ ôðàí÷àéçèíãó;
- ï³äòðèìêà ìàëîãî ³ ñåðåäíüîãî á³çíåñó ó âèðîáíè÷³é ñôåð³.
Ô³íàíñóâàííÿ á³ëüøîñò³ íàóêîâèõ ïðîåêò³â, ùî ðåàë³çóþòüñÿ â êðà¿í³, çä³éñíþºòüñÿ 

ÿê çà ðàõóíîê äåðæàâíèõ äæåðåë, òàê ³ çà ðàõóíîê êîøò³â ñïåö³àë³çîâàíèõ ôîíä³â. 
Îñîáëèâ³ñòþ ïîä³áíîãî ô³íàíñóâàííÿ º éîãî ö³ëüîâèé õàðàêòåð, ùî ïåðåäáà÷àº 
ìîæëèâ³ñòü âèêîðèñòàííÿ êîøò³â ëèøå çà ïðèçíà÷åííÿì.

Íà íàö³îíàëüíîìó ð³âí³ âèêîðèñòîâóºòüñÿ ê³ëüêà ôîðì ô³íàíñóâàííÿ, çàâäÿêè ÿêèì 
îðãàí³çàö³¿-îäåðæóâà÷³ íàáóâàþòü ïðàâà òà îáîâ›ÿçêè â ñôåð³ âèêîíàííÿ ô³íàíñîâàíèõ 
ðîá³ò, à òàêîæ â ïèòàííÿõ îïîäàòêóâàííÿ îòðèìàíèõ êîøò³â ³ ðîçïîä³ëó ïðàâ íà 
ï³äñóìêîâ³ ðåçóëüòàòè. 

Äëÿ ô³íàíñóâàííÿ ôóíäàìåíòàëüíèõ äîñë³äæåíü ³ ðîçðîáîê, âïðîâàäæåííÿ íîâî¿ 
òåõí³êè, ïåðåï³äãîòîâêè êàäð³â ìîæóòü áóòè íàäàí³ ñóáñèä³¿ àáî ñóáâåíö³¿. Ïðè 
íåö³ëüîâîìó âèêîðèñòàíí³ ô³íàíñóâàííÿ ìîæå áóòè â³äêëèêàíî. 

Îäíèì ç íàéïîøèðåí³øèõ âèä³â ö³ëüîâîãî ô³íàíñóâàííÿ íàóêè çàëèøàþòüñÿ 
ãðàíòè. Âîíè íàäàþòüñÿ ô³çè÷íèìè îñîáàìè, íåêîìåðö³éíèìè îðãàí³çàö³ÿìè, à 
òàêîæ ³íîçåìíèìè ³ ì³æíàðîäíèìè îðãàí³çàö³ÿìè ³ îá›ºäíàííÿìè íà áåçïîâîðîòí³é 
áåçîïëàòí³é îñíîâ³. Óìîâè íàäàííÿ ãðàíò³â âñòàíîâëþþòü ñàì³ ãðàíòîäàâö³. Óðÿä êðà-
¿íè âèçíà÷àº ñïèñîê îðãàí³çàö³é-ãðàíòîäàâö³â, ÷è¿ ãðîøîâ³ íàäõîäæåííÿ íà ðåàë³çà-
ö³þ êîíêðåòíèõ ïðîãðàì, âêëþ÷àþ÷è äîñë³äæåííÿ â ãàëóç³ îñâ³òè ³ íàóêè, íå ìîæóòü 
îáêëàäàòèñÿ ïîäàòêàìè íà ïðèáóòîê òà ÏÄÔÎ.

Ãðàíòè âèä³ëÿþòü íà êîíêóðñí³é îñíîâ³, à îôîðìëÿþòüñÿ ó âèãëÿä³ ãðàíòîâî¿ óãîäè 
(äîãîâîðó). Ãðàíò íàäàºòüñÿ ãðàíòîäàâöåì íà áåçîïëàòí³é îñíîâ³, òîìó â³í íå ìîæå 
ïðåä›ÿâèòè áóäü-ÿê³ ïðàâà íà ðåçóëüòàòè ä³ÿëüíîñò³ ãðàíòîîòðèìóâà÷à, à òàêîæ íà 
îáëàäíàííÿ ÷è ³íø³ ìàòåð³àëè, ÿê³ ãðàíòîîòðèìóâà÷ íàáóâàº çà ðàõóíîê êîøò³â ãðàíòó.

Îñîáëèâ³ñòþ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ â Óêðà¿í³ º òå, ùî â ñòðóêòóð³ âèòðàò íà 
äîñë³äæåííÿ òà ðîçðîáêè ïîíàä 35 % ñêëàäàþòü äåðæàâí³ äæåðåëà (ãðàíòè, ñóáñèä³¿, 
ñóáâåíö³¿) [10].

Äåðæàâíà ï³äòðèìêà â ñó÷àñíèõ óìîâàõ â³ä³ãðàº âèð³øàëüíó ðîëü â äîñÿãíåíí³ 
âèðîáíè÷î¿ áåçïåêè òà ñòàá³ëüíîãî ðîçâèòêó êðà¿íè. ²íâåñòèö³éíà ä³ÿëüí³ñòü îðãà-
í³çàö³é, ðîçì³ð ³ ôîðìè ¿õ äåðæàâíî¿ ï³äòðèìêè âèçíà÷àþòüñÿ êîíêðåòíèìè óìî-
âàìè ôóíêö³îíóâàííÿ åêîíîì³êè. Ð³âåíü ðîçâèòêó åêîíîì³êè çàëåæèòü â³ä áåçë³÷³ 
âçàºìîïîâ›ÿçàíèõ ôàêòîð³â, çîêðåìà îðãàí³çàö³éíî-åêîíîì³÷íèõ â³äíîñèí ì³æ ï³äïðè-
ºìñòâàìè, ³íôðàñòðóêòóðè òà ³íøèõ ñôåð åêîíîì³êè.

Íåçâàæàþ÷è íà ð³çí³ ï³äõîäè äî ó÷àñò³ äåðæàâè â ³íâåñòóâàíí³ ³ííîâàö³é, ñë³ä âñå æ 
ïîãîäèòèñÿ ç òèì, ùî äåðæàâíå ³íâåñòóâàííÿ íåîáõ³äíî, îñîáëèâî ÿêùî öå ñòîñóºòüñÿ 
ôóíäàìåíòàëüíèõ ³ âåí÷óðíèõ äîñë³äæåíü. Ðàçîì ç òèì âîíî ïîâèííî ïîºäíóâàòèñÿ ç 
³íøèìè äæåðåëàìè ô³íàíñóâàííÿ ³ííîâàö³é, ÷àñòêà ÿêèõ ïîâèííà ïîñòóïîâî çðîñòàòè.
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Äåðæàâà ïîâèííà ô³íàíñóâàòè ðîçðîáêó íà íàéðèçèêîâàí³øîìó åòàï³  àäàïòàö³¿ 
íîâî¿ òåõíîëîã³¿ äî âèðîáíè÷èõ óìîâ ³ ï³äãîòîâêè äî âèðîáíèöòâà íîâî¿ ïðîäóêö³¿, à 
òàêîæ ïðîâîäèòè ìàðêåòèíãîâ³ äîñë³äæåííÿ, çä³éñíþâàòè îñâîºííÿ âèðîáíèöòâà òà 
âèõ³ä íà ðèíîê ç âèêîðèñòàííÿì êîîïåðàö³¿.

Ô³íàíñîâó ï³äòðèìêó ³ííîâàö³é íåîáõ³äíî çä³éñíþâàòè íå ò³ëüêè íà îñíîâ³ 
äåðæàâíèõ êîøò³â, à é çà ðàõóíîê ³íâåñòèö³é ïðèâàòíîãî ñåêòîðà. Çà êîðäîíîì ñó÷àñí³ 
òåíäåíö³¿ ðîçâèòêó ô³íàíñîâîãî ìåõàí³çìó ïåðåäáà÷àþòü ñêîðî÷åííÿ áþäæåòíî¿ ï³ä-
òðèìêè ³ çá³ëüøåííÿ ïðèâàòíèõ ³íâåñòèö³é â ³ííîâàö³éíó ä³ÿëüí³ñòü. À ï³äòðèìêîþ ö³º¿ 
òåíäåíö³¿ º ïîøèðåííÿ «á³çíåñ-àíãåëüñüêîãî» ô³íàíñóâàííÿ, âåí÷óðíîãî ³íâåñòóâàííÿ 
òà êðàóäôàíä³íãà.

Îñîáëèâ³ñòþ «àíãåëüñüêîãî» ³íâåñòóâàííÿ º âêëàäåííÿ êîøò³â íà ñàìèõ ðàíí³õ ñòà-
ä³ÿõ ðîçâèòêó ïðîåêòó, òàê çâàíî¿ «ïîñ³âíî¿» (seed) òà «ïî÷àòêîâî¿» (start-up). Á³çíåñ-
àíãåëè âèñòóïàþòü ïåðøèìè ïðîôåñ³éíèìè ³íâåñòîðàìè äëÿ íîâàòîðñüêèõ ïðîåêò³â. 
Ñâîãî ÷àñó «ïóò³âêó â æèòòÿ» â³ä á³çíåñ-àíãåë³â îòðèìàëè òàê³ âåëèê³ êîìïàí³¿, ÿê Intel, 
Yahoo, Amazon, Google, Fairchild Semiconductors òà ³íø³. Á³çíåñ-àíãåëè âèêîðèñòîâó-
þòü ïðèíöèïîâî íîâèé ìåõàí³çì ³íâåñòóâàííÿ: íàäàþòü êîøòè ïðîåêòàì íà òðèâàëèé 
òåðì³í (3˗7 ðîê³â), áåç çàñòàâ ³ ãàðàíò³é, çà ÷àñòêó (ïàêåò àêö³é) â êîìïàí³¿. Óñï³øí³ 
ïðîåêòè, ÿê³ ï³äòðèìóþòüñÿ á³çíåñ-àíãåëàìè, ïåðåêóïîâóþòü âåí÷óðí³ ôîíäè, ò³ëüêè 
ïîò³ì â ñïðàâó âñòóïàþòü ôîíäè ïðÿìèõ ³íâåñòèö³é.

Íàéá³ëüøà ºâðîïåéñüêà ìåðåæà àíãåë³â – European Business Angel Network 
(EBAN) – ñêëàäàºòüñÿ ç 62 àñîö³àö³é ³íâåñòîð³â â 22 êðà¿íàõ ªâðîïè. Â Óêðà¿í³ öåé 
âèä ä³ÿëüíîñò³ ç’ÿâèâñÿ íå òàê äàâíî. Àñîö³àö³ÿ ïðèâàòíèõ ³íâåñòîð³â Óêðà¿íè – ºäèíå 
îá’ºäíàííÿ ïðèâàòíèõ ³ êîðïîðàòèâíèõ ³íâåñòîð³â ç óñ³õ ðåã³îí³â Óêðà¿íè, ÿêå º ïîâíî-
ïðàâíèì ÷ëåíîì European Business Angel Network (EBAN). Ñòàòóñ ÷ëåí³â EBAN íà 
ïîñòðàäÿíñüêîìó ïðîñòîð³ ìàþòü ò³ëüêè äâà îá’ºäíàííÿ ³íâåñòîð³â: â Óêðà¿í³ – Àñîö³-
àö³ÿ ïðèâàòíèõ ³íâåñòîð³â Óêðà¿íè, â Ðîñ³¿ – Íàö³îíàëüíà ñï³âäðóæí³ñòü á³çíåñ-àíãåë³â. 

Ñòàòèñòè÷íèé àíàë³ç ä³ÿëüíîñò³ âåí÷óðíèõ ³íâåñòîð³â, ÿê³ âêëàäàþòü êîøòè â ³ííî-
âàö³éíèé ìàëèé ³ ñåðåäí³é á³çíåñ, ïîêàçóº, ùî ³íâåñòóâàííÿ çà äîïîìîãîþ âåí÷óðíèõ 
³íâåñòèö³éíèõ ôîíä³â º íåïðèâàáëèâèì äëÿ ³íâåñòîð³â ³ç-çà æîðñòêîãî çàêîíîäàâ÷îãî 
ðåãóëþâàííÿ.

Áàãàòî ïðîåêò³â çàðîäæóþòüñÿ â á³çíåñ-³íêóáàòîðàõ ïðè óí³âåðñèòåòàõ, â äîñë³ä-
íèöüêèõ îðãàí³çàö³ÿõ ³ ìîæóòü íåñòè â ñîá³ óí³êàëüí³ ³äå¿. Îäíàê ¿õ îñíîâíîþ ïðî-
áëåìîþ º, ÿê ïðàâèëî, â³äñóòí³ñòü âèðàçíî¿ á³çíåñ-ìîäåë³, çðîçóì³ëî¿ ïîòåíö³éíîìó 
³íâåñòîðó, â³äñóòí³ñòü óñâ³äîìëåííÿ ðîçðîáíèêàìè, ÿê ³äå¿ òðàíñôîðìàö³¿ ó ðèíêîâèé 
ïðîäóêò, ÿêèé ìîæå ïðèíîñèòè âèãîäó òâîðöÿì òà åêîíîì³ö³ êðà¿íè â ö³ëîìó. Òîìó 
áàãàòî ³ííîâàö³éíèõ ³äåé çàëèøàþòüñÿ íåçàòðåáóâàíèìè. Êð³ì òîãî, ñòàðòàïàì âàæêî 
ïðàâèëüíî âèçíà÷èòè øëÿõ â³ä ³äå¿ äî ðèíêó, çðîçóì³òè, íàñê³ëüêè ðèíîê ãîòîâèé ðîç-
âèâàòè ³ ñïîæèâàòè öþ ³äåþ, òîìó ¿ì âàæêî çíàéòè ³íâåñòîð³â. 

Ïðîáëåìè ô³íàíñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ äîçâîëèëè âèñóíóòè íèçêó êîí-
êðåòíèõ ïðîïîçèö³é. Çîêðåìà, ïðîïîíóºòüñÿ ïåðåäáà÷èòè â çàêîíîäàâñòâ³ ïðàâî 
çàñíîâíèê³â (ó÷àñíèê³â) á³çíåñó, ÿê³ çàéìàþòüñÿ ³ííîâàö³éíîþ ä³ÿëüí³ñòþ, ñòâîðþâàòè 
³ííîâàö³éí³ ôîíäè çà ðàõóíîê ïðèáóòêó â³ä ó÷àñò³ â äàíèõ îðãàí³çàö³ÿõ. Ïðèáóòîê, 
ïåðåäàíèé â ³ííîâàö³éíèé ôîíä, çìåíøóâàâ áè îïîäàòêîâóâàíó áàçó ç ïîäàòêó íà 
äîõîäè ô³çè÷íèõ îñ³á àáî ïîäàòêó íà ïðèáóòîê îðãàí³çàö³é-çàñíîâíèê³â. Íåîáõ³äíà 
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óìîâà óòâîðåííÿ òàêîãî ôîíäó – ö³ëüîâå âèêîðèñòàííÿ éîãî êîøò³â ò³ëüêè íà ðîçâèòîê 
³ííîâàö³éíî¿ ä³ÿëüíîñò³ ï³äïðèºìíèöòâà.

Âàæëèâó ðîëü ó ñòèìóëþâàíí³ ³ííîâàö³éíî¿ ä³ÿëüíîñò³, ïîðÿä ç ïðÿìèìè ìåòîäàìè, 
â³ä³ãðàþòü ³ íåïðÿì³ ìåòîäè, çîêðåìà ñòâîðåííÿ ñïðèÿòëèâîãî ïîäàòêîâîãî êë³ìàòó çà 
ðàõóíîê: 

- çâ³ëüíåííÿ â³ä îïîäàòêóâàííÿ ïîäàòêîì íà ïðèáóòîê çàñîá³â, ÿê³ îòðèìàí³ 
áåçîïëàòíî ó ðàìêàõ ö³ëüîâîãî ô³íàíñóâàííÿ íà çä³éñíåííÿ íàóêîâî¿ ä³ÿëüíîñò³ 
íåçàëåæíî â³ä äæåðåëà òàêîãî ô³íàíñóâàííÿ; 

- íàäàííÿ ï³ëüã ïî çåìåëüíîìó ïîäàòêó, â òîìó ÷èñë³ ïîâíîãî çâ³ëüíåííÿ â³ä éîãî 
ñïëàòè äëÿ çåìåëüíèõ ä³ëÿíîê, ÿê³ âèêîðèñòîâóþòüñÿ ç ìåòîþ íàóêîâî¿ ä³ÿëüíîñò³; 

- çìåíøåííÿ áàçè îïîäàòêóâàííÿ ç ïîäàòêó íà ïðèáóòîê ñóá›ºêò³â ìàëîãî àáî 
ñåðåäíüîãî ï³äïðèºìíèöòâà íà âåëè÷èíó âèòðàò íà ïðèäáàííÿ îáëàäíàííÿ, ÿêå áóäå 
âèêîðèñòîâóâàòèñÿ â ³ííîâàö³éí³é ä³ÿëüíîñò³ ïðîòÿãîì íå ìåíøå òðüîõ ðîê³â.

Äëÿ ³ííîâàòîð³â äîö³ëüíî ââåñòè ñïåöðåæèì ç ïîäàòêó íà ïðèáóòîê, íà çåìëþ, 
íà ìàéíî, çâ³ëüíèòè äîõîäè â³ä ïðèðîñòó âàðòîñò³ ïàêåò³â àêö³é äëÿ äîâãîñòðîêîâèõ 
âåí÷óðíèõ ³íâåñòîð³â.

Ïåðñïåêòèâíèì ³íñòðóìåíòîì íåïðÿìîãî âïëèâó íà ³ííîâàö³éíèé ðîçâèòîê ãàëóç³ 
âèñòóïàþòü ë³çèíã ³ êîðïîðàö³éí³ âåí÷óðè. Ë³ç³íãîâå ô³íàíñóâàííÿ – îäèí ç åôåêòèâ-
íèõ ³íñòðóìåíò³â ô³íàíñóâàííÿ ïðîöåñó ðîçøèðåíîãî â³äòâîðåííÿ, ÿêèé ìîæå áóòè 
êîðèñíèé ÿê äëÿ ìàëèõ, òàê ³ äëÿ âåëèêèõ ï³äïðèºìñòâ, ùî âõîäÿòü â ãàëóçü òà ïîòðå-
áóþòü îíîâëåííÿ àêòèâíî¿ ÷àñòèíè îñíîâíèõ ôîíä³â òåõíîëîã³÷íîãî îáëàäíàííÿ.

Â Óêðà¿í³ ë³çèíãîâå ô³íàíñóâàííÿ á³ëüø ãíó÷êå, îñê³ëüêè çàêîíîäàâñòâî, ùî 
éîãî ðåãóëþº, ïåðåäáà÷àº øèðîê³ ìîæëèâîñò³ äëÿ ñóá›ºêò³â ë³çèíãîâèõ â³äíîñèí ïðè 
óêëàäàíí³ òà ðåàë³çàö³¿ ë³çèíãîâî¿ óãîäè [11]. Ìîæíà âèä³ëèòè ðÿä îñíîâíèõ ïåðåâàã 
ë³çèíãó (â òîìó ÷èñë³ éîãî ô³íàíñîâó âèãîäó):

- ìàéíî, îäåðæàíå íà óìîâàõ ë³çèíãó, íå âèçíà÷àºòüñÿ çàçäàëåã³äü, òîáòî íå âèìà-
ãàº íåãàéíîãî âêëàäåííÿ æèâèõ êîøò³â â³ä ë³çèíãîîòðèìóâà÷à;

- îïëàòà ë³çèíãîâî¿ óãîäè çä³éñíþºòüñÿ ïðîòÿãîì òðèâàëîãî òåðì³íó òà ç êîøò³â, 
îòðèìàíèõ â ðåçóëüòàò³ åêñïëóàòàö³¿ ìàéíà, ïðèäáàíîãî çà ë³çèíãîì;

- âñå ïëàòåæ³ ç ë³çèíãó â³äíîñÿòüñÿ íà ñîá³âàðò³ñòü ïðîäóêö³¿, ùî, â ñâîþ ÷åðãó, 
çìåíøóº ïîäàòîê íà ïðèáóòîê;

- îñíîâí³ çàñîáè äî çàâåðøåííÿ óãîäè çíàõîäÿòüñÿ íà áàëàíñ³ ë³çèíãîâî¿ êîìïàí³¿, 
ÿêà îïëà÷óº ïîäàòîê íà ìàéíî;

- çàñòîñîâóºòüñÿ ïðèñêîðåíà àìîðòèçàö³ÿ ë³çèíãîâîãî îáëàäíàííÿ: ìàéíî ïðè éîãî 
ïåðåäà÷³ ë³çèíãîîòðèìóâà÷ó ï³ñëÿ çàâåðøåííÿ äîãîâîðó áóäå ìàòè íåçíà÷íó âàðò³ñòü;

- ë³çèíãîâèé â³äñîòîê íàðàõîâóºòüñÿ ò³ëüêè íà íåâèêóïëåíó ÷àñòèíó âàðòîñò³ îáëàä-
íàííÿ.

Ë³çèíãîâ³ îïåðàö³¿ çðó÷í³ òà åêîíîì³÷íî âèã³äí³, îäíàê ÿê³ñòü ³ îáñÿã öèõ ïîñëóã 
ïîòðåáóº ïîäàëüøîãî óäîñêîíàëåííÿ òà ðîçâèòêó. Â ÿêîñò³ íîâîãî ñïîñîáó îö³íêè 
åôåêòèâíîñò³ ë³çèíãîâîãî ô³íàíñóâàííÿ ³ííîâàö³é ìîæå âèñòóïàòè ìåòîä ðåàëüíèõ 
îïö³îí³â. Ðåàëüíèé îïö³îí ó ë³çèíãîâîìó ô³íàíñóâàíí³ – öå ìîæëèâ³ñòü ñóá›ºêòó 
ë³çèíãó â÷èíèòè ïåâíó ä³þ, ÿêà âïëèíå íà ìàéáóòí³ ãðîøîâ³ ïîòîêè ë³çèíãîâî¿ îïåðàö³¿ 
àáî îáìåæèòü ðèçèêè îäí³º¿ ç³ ñòîð³í óãîäè. Âêëþ÷åííÿ äî ë³çèíãîâîãî ìåõàí³çìó 
ðåàëüíèõ îïö³îí³â – ïåðñïåêòèâíèé íàïðÿìîê ðîçâèòêó ë³çèíãó â ÿêîñò³ åôåêòèâíîãî 
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³íñòðóìåíòó ô³íàíñóâàííÿ ³íâåñòèö³é, à òàêîæ ìîæëèâ³ñòü ï³äâèùèòè ïðèâàáëèâ³ñòü 
ë³çèíãó ùîäî ³íøèõ äæåðåë ô³íàíñóâàííÿ ³íâåñòèö³é. 

Âèêîðèñòàííÿ ìåòîäó ðåàëüíèõ îïö³îí³â â òåîð³¿ òà ïðàêòèö³ ë³çèíãîâîãî ô³íàí-
ñóâàííÿ äîïîìîæå ñóá›ºêòàì ãàëóç³ á³ëüø ïîâíî ³ âñåá³÷íî îö³íþâàòè åôåêòèâí³ñòü 
ë³çèíãîâîãî ô³íàíñóâàííÿ, ôîðìóâàòè ñèñòåìó ë³çèíãîâèõ â³äíîñèí ç ðåàëüíèìè îïö³-
îíàìè, çàñòîñóâàííÿ ÿêèõ äîçâîëèòü ï³äâèùèòè åôåêòèâí³ñòü ³ ãíó÷ê³ñòü ë³çèíãîâîãî 
ô³íàíñóâàííÿ. Òîìó ï³ä åôåêòèâíî¿ ñèñòåìîþ ë³çèíãîâîãî ô³íàíñóâàííÿ ³ííîâàö³é 
áóäåìî ðîçóì³òè ñèñòåìó ë³çèíãîâèõ â³äíîñèí, ÿêà çàáåçïå÷óº ôîðìóâàííÿ ïîçèòèâ-
íèõ ãðîøîâèõ ïîòîê³â ñóá›ºêò³â ë³çèíãó ³ íàäàº ¿ì ìîæëèâîñò³ äëÿ ïðèéíÿòòÿ óïðàâë³í-
ñüêèõ ð³øåíü â ïðîöåñ³ ðåàë³çàö³¿ ë³çèíãîâîãî ô³íàíñóâàííÿ.

Âèñîêèé òåìï çðîñòàííÿ âèòðàò íà ³ííîâàö³éíó ä³ÿëüí³ñòü íåìèíó÷å ïåðåäáà÷àº 
àêòèâ³çàö³þ ïîïèòó íà ô³íàíñîâ³ ðåñóðñè òà çàêîíîì³ðíî âåäå äî ôîðìóâàííÿ íîâèõ 
ô³íàíñîâèõ ñòðóêòóð. Õàðàêòåðíîþ º ïðîáëåìà ô³íàíñóâàííÿ äëÿ ìàëèõ ³ííîâàö³éíèõ 
ô³ðì, ùî ôóíêö³îíóþòü â ò³é ÷è ³íø³é ãàëóç³, ùî ïîñò³éíî ñòèêàþòüñÿ ç òðóäíîùàìè 
ô³íàíñîâîãî çàáåçïå÷åííÿ òà ðîçðîáîê. Â ³ííîâàö³éí³é ³íôðàñòðóêòóð³ öþ ôóíêö³þ 
âèêîíóº íîâà ôîðìà ïîçè÷êîâîãî êàï³òàëó – âåí÷óðíå (ðèçèêîâå) ô³íàíñóâàííÿ ìàëèõ 
³ííîâàö³éíèõ ï³äïðèºìñòâ, îð³ºíòîâàíèõ, ãîëîâíèì ÷èíîì, íà ðîçðîáêó íîâî¿ ïðî-
äóêö³¿ òà íîâèõ òåõíîëîã³é. Âåí÷óðíå ³íâåñòóâàííÿ äîçâîëÿº çàáåçïå÷èòè àäàïòàö³þ 
åêîíîì³êè Óêðà¿íè äî çàãàëüíîñâ³òîâèõ òåíäåíö³é ³ííîâàö³éíîãî ðîçâèòêó çà ðàõóíîê 
ÿê³ñíîãî óïðàâë³ííÿ êîìåðö³àë³çàö³ºþ ïåðñïåêòèâíèõ íîâîââåäåíü.

Äåòàëüíèé àíàë³ç ñòàíó âåí÷óðíî¿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ â Óêðà¿í³ ïîêàçàâ, ùî 
âåí÷óðíå ³íâåñòóâàííÿ äèíàì³÷íî ðîçâèâàºòüñÿ, à éîãî ñòðóêòóðà ñâ³ä÷èòü ïðî òå, ùî 
ö³ âêëàäåííÿ ïîñòóïîâî ïî÷èíàþòü âèêîíóâàòè ñâîþ îñíîâíó ôóíêö³þ – ñïðèÿòè ³ííî-
âàö³éíîìó ðîçâèòêó Óêðà¿íè. Ïîçèòèâí³ ôàêòîðè ðîçâèòêó ðèíêó âåí÷óðíèõ ³íâåñòèö³é 
ïîêàçóþòü, ùî íà ñó÷àñíîìó åòàï³ ãàëóçåâ³ ïåðåâàãè âåí÷óðíèõ ³íâåñòîð³â çà ³ííîâà-
ö³éíèìè ïðîåêòàìè â Óêðà¿í³ ³ñòîòíî â³äð³çíÿþòüñÿ â³ä àíàëîã³÷íèõ â ÑØÀ ³ Çàõ³äí³é 
ªâðîï³. 

Çàðóá³æí³ âåí÷óðí³ ôîíäè âîë³þòü âêëàäàòè êîøòè ëèøå â êîìïàí³¿, ùî ïðàöþþòü 
íà ñò³éêèõ ðèíêàõ ç íèçüêîþ åëàñòè÷í³ñòþ ö³í, äå ä³ëîâèé öèêë íå ïðèçâîäèòü äî 
çíèêíåííÿ ñïîæèâ÷îãî ïîïèòó çà ÷àñ³â ñïàäó. Îäíèì ç îñíîâíèõ çàâäàíü ï³äòðèìêè 
âåí÷óðíîãî ï³äïðèºìíèöòâà º ïîøóê «òî÷îê äîòèêó» ³íòåðåñ³â äâîõ êëþ÷îâèõ ô³ãóð 
ïðîöåñó âåí÷óðíîãî ³íâåñòóâàííÿ òà ðîçðîáêà íà ¿õ îñíîâ³ çàõîä³â ç åôåêòèâíîãî 
óïðàâë³ííÿ ³íâåñòèö³éíèìè ïîòîêàìè, ñïðÿìîâàíèõ íà äîñÿãíåííÿ óçãîäæåíèõ ö³ëåé.

Áåçóìîâíî, âåí÷óðí³ ³íâåñòèö³¿ çíà÷èì³ äëÿ ðîçâèòêó íàö³îíàëüíî¿ ³ííîâàö³éíî¿ 
ñèñòåìè, àëå ¿õ ïðèòîêó çàâàæàþòü ð³çí³ íåãàòèâí³ ôàêòîðè:

1. Çàãàëüíà åêîíîì³÷íà ñèòóàö³ÿ â êðà¿í³ ñòâîðþº ìîæëèâîñò³ äëÿ êîìåðö³éíèõ 
îïåðàö³é êîðîòêîñòðîêîâîãî ñïåêóëÿòèâíîãî õàðàêòåðó ³ ðîáèòü íåïðèâàáëèâèìè äîâ-
ãîñòðîêîâ³ âåí÷óðí³ ³íâåñòèö³¿.

2. Âèñîêèé ð³âåíü íåäîâ³ðè â³ò÷èçíÿíèõ ³íâåñòîð³â ³ á³çíåñ-àíãåë³â äî ô³íàíñî-
âèõ ïîñåðåäíèê³â ³ êåðóþ÷èõ êîìïàí³é, ùî ÷èíèòü íåãàòèâíèé âïëèâ íà ðîçâèòîê 
âåí÷óðíîãî ³íâåñòóâàííÿ.

3. Â³äñóòíÿ êóëüòóðà ïðÿìîãî âåí÷óðíîãî ³íâåñòóâàííÿ, íåäîñòàòíüî ðîçâèíåí³ 
íàö³îíàëüí³ ô³íàíñîâ³ ³íñòèòóòè, ùî çä³éñíþþòü äîâãîñòðîêîâ³ äèâåðñèô³êîâàí³ ³íâåñ-
òèö³¿.
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Á³ëüø³ñòü ³íñòðóìåíò³â âèêîðèñòîâóºòüñÿ âåëèêèìè ³ ñåðåäí³ìè îðãàí³çàö³ÿìè ³ 
º ïðàêòè÷íî íåäîñòóïíèìè ìàëîìó á³çíåñó, ó çâ’ÿçêó ç ÷èì, ïîðÿä ç òðàäèö³éíèìè 
³íñòðóìåíòàìè ìîæíà âèêîðèñòîâóâàòè ñó÷àñí³ ³ííîâàö³éí³ ³íñòðóìåíòè, ÿê³ äîáðå âáó-
äîâóþòüñÿ â ºäèíó ñõåìó ô³íàíñóâàííÿ ³ííîâàö³é.

Îäíèì ç òàêèõ ³íñòðóìåíò³â º êðàóäôàíä³íã – íàðîäíå ô³íàíñóâàííÿ çà äîïîìîãîþ 
²íòåðíåòó. Êðàóäôàíä³íã – öå ñïîñ³á ðåàë³çóâàòè ñâ³é ïðîåêò çà äîïîìîãîþ çàëó÷åííÿ 
êîøò³â ³íâåñòîð³â, ÿê³ ïîâèíí³ ïðèéíÿòè ð³øåííÿ ïîæåðòâóâàòè íà ïðîåêò ñâî¿ ãðîø³, 
ùî ÿâëÿº ñîáîþ àëüòåðíàòèâó ÿê òðàäèö³éíîìó áàíê³âñüêîìó, òàê ³ âåí÷óðíîìó 
ñòðàõóâàííþ. Êðàóäôàíä³íã íàäàº õîðîø³ ìîæëèâîñò³ òèì ñóá›ºêòàì ãîñïîäàðþâàííÿ, 
ÿê³ çàéìàþòüñÿ òåõíîëîã³÷íèìè ðîçðîáêàìè. Ñïî÷àòêó â³äêðèâàºòüñÿ äîñòóï äî 
ðåñóðñ³â íà ìîìåíò ðîçðîáêè ïðîåêòó, à ïîò³ì â³äáóâàºòüñÿ êîðèãóâàííÿ â ïðîåêòí³é 
ä³ÿëüíîñò³ ãàëóç³ (ïåðåâ³ðÿºòüñÿ íàÿâí³ñòü ïîïèòó íà ïðîäóêò, âèïóñêàºòüñÿ ïðîáíà 
ïàðò³ÿ çà ïîïåðåäí³ì çàìîâëåííÿì) ³ ò³ëüêè ïîò³ì ïåðåõîäÿòü äî íàñòóïíîãî åòàïó – 
âåí÷óðíîãî ô³íàíñóâàííÿ.

Íà ðèñ. 1. â ðàìêàõ ðîçðîáëåíîãî ô³íàíñîâîãî ìåõàí³çìó âèä³ëåí³ îñíîâí³ 
ïðîöåäóðè ³íâåñòóâàííÿ ³ííîâàö³é â «òî÷êàõ çðîñòàííÿ», ñèñòåìàòèçîâàí³ ð³çí³ ³íñòðó-
ìåíòè ô³íàíñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³.

Ñóá›ºêòàìè, ùî çä³éñíþþòü ô³íàíñóâàííÿ ³ííîâàö³é, º äåðæàâí³ îðãàí³çàö³¿ òà 
îðãàíè âëàäè, ô³íàíñîâ³ òà êðåäèòí³ îðãàí³çàö³¿, çîâí³øí³ ³íâåñòîðè ³ ñòðàòåã³÷í³ 
ïàðòíåðè. Ðåãóëÿòîðàìè öèõ âçàºìèí ç áîêó âèðîáíèê³â ñèðîâèíè ³ ìàòåð³àë³â 
âèñòóïàþòü àñîö³àö³¿ òà ñï³ëêè. Â óìîâàõ îáìåæåíî¿ äîñòóïíîñò³ êðåäèòíèõ ðåñóðñ³â 
îñîáëèâî¿ àêòóàëüíîñò³ íàáóâàþòü íå çâ›ÿçàí³ ç äåðæàâíèìè òà êîìåðö³éíèìè 
ô³íàíñîâèìè îðãàí³çàö³ÿìè ³íñòðóìåíòè, à ñàìå ô³íàíñóâàííÿ, ùî îòðèìóºòüñÿ 
îðãàí³çàö³ÿìè ãàëóç³ â³ä ñòðàòåã³÷íèõ ïàðòíåð³â: ñóáêîíòðàêòèíã, ô³íàíñóâàííÿ «private 
label», êðàóäôàíä³íã, êîáðåíäèíã, ïðîåêòíå ô³íàíñóâàííÿ, ó÷àñòü ó êàï³òàë³, ïîçèêè.

Òàêèì ÷èíîì, ô³íàíñîâèé ìåõàí³çì ³íâåñòóâàííÿ ³ííîâàö³é ÿâëÿº ñîáîþ ñêëàäíó 
êîíñòðóêö³þ, ùî âêëþ÷àº ñóêóïí³ñòü ³íñòðóìåíò³â, ìåòîä³â, ïðîöåäóð, ïðàâèë ³ ïðî-
öåñ³â âçàºìîä³¿ âñ³õ ó÷àñíèê³â ³ííîâàö³éíî¿ ä³ÿëüíîñò³ ãàëóç³. Îäíàê ïðîáëåìè, ùî 
âèíèêàþòü ç êîæíèì ñòðóêòóðíèì åëåìåíòîì ìåõàí³çìó, íå çàáåçïå÷óþòü éîãî åôåê-
òèâíî¿ ä³ÿëüíîñò³.

Ðåàë³çàö³ÿ ïðîïîíîâàíî¿ ñõåìè ôîðìóâàííÿ ³íâåñòèö³éíî¿ ñòðàòåã³¿ ïåðåäáà÷àº òàê³ 
çàõîäè:

- ôîðìóâàííÿ ñèñòåìè àíàë³çó òà âèçíà÷åííÿ ïîòåíö³éíî åôåêòèâíèõ íàïðÿì³â ãîñ-
ïîäàðñüêî¿ ä³ÿëüíîñò³ â êðà¿í³, ÿê³ ìîæóòü ñòàòè îá›ºêòîì ï³äòðèìêè ç áîêó äåðæàâè;

- ñòâîðåííÿ ñèñòåìè åêñïåðòèçè òà ìîí³òîðèíã ñîö³àëüíî-åêîíîì³÷íèõ ïðîöåñ³â â 
êðà¿í³;

- ñòâîðåííÿ ïîñò³éíî ä³þ÷î¿ ñèñòåìè àíàë³çó òà êîðèãóâàííÿ êðèòåð³¿â îö³íêè òà 
â³äáîðó ïðîåêò³â ïðîãðàì, ÿê³ ïðåòåíäóþòü íà ï³äòðèìêó ç áîêó äåðæàâè, âèõîäÿ÷è ç 
ïð³îðèòåò³â ñîö³àëüíî-åêîíîì³÷íîãî ðîçâèòêó êðà¿íè;

- ñòâîðåííÿ ñèñòåìè åôåêòèâíèõ ìåõàí³çì³â ï³äòðèìêè ç áîêó äåðæàâè ïåðñïåêòèâ-
íèõ âèä³â âèðîáíèöòâ íà òåðèòîð³¿ êðà¿íè (êðåäèòè, ãàðàíò³¿, ï³ëüãè, êàí³êóëè, ìèòíèé ³ 
ïðàâîâèé çàõèñò, ³íôîðìàö³éíà òà êîíñóëüòàö³éíà ï³äòðèìêà, ëîá³þâàííÿ òîùî);

- çä³éñíåííÿ çàõîä³â, ïîâ›ÿçàíèõ ç áþäæåòíîþ ðåôîðìîþ, çîêðåìà âïðîâàäæåííÿ 
ïðèíöèï³â áþäæåòóâàííÿ, îð³ºíòîâàíîãî íà ðåçóëüòàò;
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- çä³éñíåííÿ âñüîãî êîìïëåêñó çàõîä³â, ÿê³ çàáåçïå÷óþòü ïðèâàáëèâ³ñòü ³íâåñòèö³é-
íîãî êë³ìàòó.

Âèñíîâêè ç ïðîâåäåíîãî äîñë³äæåííÿ. Òàêèì ÷èíîì, ðîçâèòîê ³ííîâàö³éíî¿ 
ä³ÿëüíîñò³ ìîæëèâèé ò³ëüêè íà áàç³ ðîçâèíåíî¿ ñèñòåìè ô³íàíñóâàííÿ, ÿêà º 
êîìïëåêñíèì ïåðåïëåòåííÿì ôîðì ³ äæåðåë, ùî ðîçð³çíÿþòüñÿ çà âèäîì âëàñíîñò³, 
ñòóïåíÿ öåíòðàë³çàö³¿, à òàêîæ çà ð³âíåì âëàñíèê³â òà ôîðìîþ ô³íàíñóâàííÿ. Ïðèíöèïè 
îðãàí³çàö³¿ ô³íàíñóâàííÿ ïîâèíí³ áóòè îð³ºíòîâàí³ íà ñóêóïí³ñòü äæåðåë ô³íàíñóâàííÿ, 
íà ãíó÷ê³ñòü ³ äèíàì³÷í³ñòü îêðåìèõ êîìïîíåíò³â ñèñòåìè. Êð³ì òîãî, ïîòð³áíî 
ïåðåäáà÷èòè ñâîº÷àñíå òà åôåêòèâíó ðåàë³çàö³þ «òî÷îê çðîñòàííÿ», âïðîâàäæåííÿ 
³ííîâàö³é ç ¿õ ïîäàëüøîþ êîìåðö³àë³çàö³ºþ, ùî çàáåçïå÷óº çðîñòàííÿ ô³íàíñîâî¿ 
â³ääà÷³ â³ä ³ííîâàö³éíî¿ àêòèâíîñò³.
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