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IMPOBJIEMMU NIOLIYKY JKEPEJ ®IHAHCYBAHHS
IHHOBAIIIHUX IMTPOEKTIB
JIucenko A.C.,Tarapunuena 10.JI.
Hauionanvnuit mexuiyHuil ynigepcumem
«XapkiecoKkuit nonimexuiuHuil iHcmumymy», m. XapKie

[HHOBALIIT € OCHOBHHM PYIIIEM JTOBIOCTPOKOBOTO €KOHOMIYHOTO 3pPOCTaHHS
nignpueMcTBa. HakomuueHHs kamitany, 4d TO Yy ¢GopMi (i3UYHUX aKTHBIB
(oOnamHaHHS, yCTaTKyBaHHS), YW 4Yepe3 Kpallui JIOJCHKUI KamiTal, HE MOXe
HECKIHYEHHO MiATPUMYBATH 3pOCTaHHsI, IKII0 HE OyayTh po3p00JIeHI Ta BIPOBAKEHI
HOBI MPOIYKTH, MOCIYTH, Mpoliecu Ta/abo Oi3Hec-Mojeni. PiHaHCYBaHHS 1HHOBAIIIM
Ma€ HaCTYITHI JpKepesia: BiIacH1 KOIITH IianpueMcTa — 86%, aepkaBH1 Kot — 5%,
KOIITH iHBeCcTOPiB — 2% (mouyaTkoBe (hiHAHCYBaHHS,IIEPEBAKHO y BUIJISAII TPAHTY a0
MIJIBIOBOI MO3HMKHW; (DIHAHCYBAHHS JOCHKEHb 1 po3po0OK, 3a3BHYail TPaHTU
nokpuBaoTh 80-100% OromKeTy MpOEKTy; BEHUYpHUU KamiTaji, 1100 JOMOMOITH
CTBOPHUTH HOBE a00 MoJiepHi3yBatu icHytoue MVP; noegHaHHs nepepaxoBaHUX BUILE
3ax0/iB) Ta 1HIII Jykepena — 7%. 3a3HauuMo, 10 HE KOXHE JKepeno (IHaHCYBaHHS
JOCTYTHE JUTSI i AIPHEMCTBA.

[Tomyk mxepen ans ¢GiHAHCYBaHHS 1HHOBAIlIMHUX MPOEKTIB CTUKAETHCA 13
MEBHUMHU ITpoOemMamu. [HHOBaIIisl CTBOPIOE HEMATEpIabHUN AKTUB, IKUH 3a3BUYail HE
€ TMPUNHATHOIO 3aCTaBOIO JUIsI OTPMMAaHHS 30BHIIIHBOTO (hiHaHCcyBaHHs. Kpim Toro,
TEXHOJIOTIYHA Ta PUHKOBA Hemepen0adyBaHICTh 1HHOBALIMHOI ISJIBHOCTI POOUTH
BiJIJlady BiJ 1HBECTHUIIIM Jy’K€ HEBHU3HAUCHOIO, CTBOPIOIOYH 3HAYHI MPOOJIEMHU IS
CTaHJAPTHUX METO]IIB KOPUTYBAHHS PU3UKY, K1 BUKOPUCTOBYIOTHCS IHBECTOPAMHU.

3aiiydeHHs 1HBECTHUIIINA YTBOPIOE CKJIAIHOCTI HE JIMIIE /I 1HBECTOpa, a U JyIs
HIIMPUEMCTBA, 0 TOTpeOye NMX 1HBECTUIIN. ICHye HM3Ka YMHHUKIB, SIKI TaK YH
1HaKIlle BIUIMBAIOTh Ha IHBECTUIINHY AISUIBHICTH MIANPUEMCTBA. BOHM MOXYTb
BU3HAYaTH MacCIITa0M 1HBECTUIINHOI AISUTBHOCTI Ta 3MYCUTH 3MIHIOBATH JIKepena
¢inancyBanHd. Hamu y3araibHeHO mpoOjeMu, IO TMOB’sA3aHI 13 TMOLIYKOM Ta
BUKOPUCTaHHSI pI3HUX BHUIIB JKEpesn (PIHAHCYBAaHHSA 1HHOBAI[IMHOTO MPOEKTY.
Camo(inancyBaHHS: JIMIT 32 o0cAraMy 3ally4€HHMX KOUITIB; HEMAae KOHTPOJIO 3a
BUKOPUCTAaHHSIM pPECYpCIB; JAepKaBHE (PIHAHCYBaHHS: HEOOXITHICTh BIANOBIATH
TeMaTull (IHaHCYBaHHs, TOOTO He OyIb-fKHil Oi3HEC MOXXE OTPUMATH KOIITH
(3a3Buyail meBH1 ramysi, ab0 MEBHI MPOEKTH, M0 € MPIOPUTETHUMU IS JACPKABH);
CKJaJHa mpoueaypa ohopMIIeHHS 3asBKH, OIOPOKPATHU3M, JOBTUH Yac CXBaJCHHS
3asBKH;, KOIINTH I1HBECTOPIB: MOXIJIMBA 3aJICKHICTh BIJ] IHBECTOpa, HEOOXIJHICTDH
MOBEpPTaTH BIJCOTKH, MOXJIUBICTh BTPATUTH CBOOOAY TPUHHATTS  PIIICHb,
YIPaBIIHCHKUA KOHTPOJIb.

Taxkum 9MHOM, MOKHA 3pOOUTH BUCHOBOK, 1110 MPOOJIEMa TOTITYKY Ta 3aTydeHHS
JoKepen (piHaHCYBaHHS 1HHOBALIWHOI AISUTBHOCTI € y>Ke aKTyaJbHOIO 3apa3. MoxHa
BUJIUTUTU (PAKTOPH, IO MEPEUIKOKAIOTh IboMy mpoiiecy. Lle Te, mo 0e3nocepeaHbo
BIJIUBA€ Ha Te, B SKIM KUIBKOCTI OyayTh 1HBECTYBaTM KOIITH B KOHKPETHUMU
IHHOBAIIWHUNA TIPOEKT, 1 KUK Oyae oOpaHuil METOJ 3alydeHHs. AJpKe 110 OUIbIe
PO3BUHEHA 1HBECTHIIIMHA AISUILHICTD, TO OUIBIIE BOHA TPUBAOIMBA JIJIsl IHBECTOPIB.
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