OTxe, mepernidueHi BUmE 3MiHH TpH 37iliCHEHHI (iHAHCOBOTO
MOHITOPHHTY 3HAYHO MOJETIIYIOTh 3IIHCHEHHS (iHAHCOBHX OIepamii i3
TOTIBKOBUMH KOINTAMH, AKi IEpepaxoBYIOThCS (I3MIHHMHU oco0aMH Ha
maTpuMKy 30poHHMM cmiaM YKpaiHH Ta IOMOMOTY YKpaiHILIM, SIKi
HaliOLIpIIe 3a3HAN BTPAT B XO/1 BOEHHUX Jil.
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IMPOBJIEMHU ®IHAHCOBOI'O 3ABE3IIEYEHHSA
IHHOBALIMHOI'O PO3BUTKY BITUYU3HAHUX NIJAIMPUEMCTB

Pymummn M.O., acr.
Jlveiscokuil Hayionanvhull ynigepcumem im. leana @panxa

OmHIM 13 TIePCTIEKTUBHIX MUBIXIB €KOHOMIYHOTO 3POCTAHHSI BITIN3HIHIX
TPHEMCTB € iX IHHOBAIIMHMIA PO3BHUTOK. |HHOBAIiIHA MSUTBHICTH € OJHIEIO 3
OCHOBHUX CKIJIAZIOBHX TIpOIleCy 3a0e3MeueHHs YCINITHOTO (PyHKIIIOHYBaHHS
T IPUEMCTB Ta IMTBUILICHHS IX KOHKYPEHTOCIIPOMOYKHOCTI.

B ymoBax ChOTONICHHS € HEAOCTATHICTh (piHAHCYBaHHS 1HHOBAIlifHOL
JISTBHOCTI MIATIPUEMCTBAMH Y 3B'A3KY 3 OOHOBHMH MisIMH SIKi BiOYBarOThCS
B KpalHi Ta BHCOKOIO BapTICTIO BIPOBAJKEHHS, OCBOEHHS HOBOBBE/ICHb, a
TaKoX JOBIOCTPOKOBICTIO BKJaieHb. I[liZIpueMCTBA HE MAalOTh BIIACHHX
KOIITiB Ha (piHAHCYBaHHS PO3POOOK, a MOXKIIMBICTH 3aTydeHHS (hiHAHCOBUX
KOIITIB i3 30BHIMIHIX JpKepen 0OMekeHa.

Cucrema (iHaHCYBaHHS IHHOBAIHHOI JIsUTBHOCTI JOCUThH IIHPOKA i
JoKepenaMu  (iHaHCYBaHHS MOXYThb OyTW  MiJnpuemcTBa, (hiHaHCOBO-
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TIPOMUCIIOBI TPYIH, MaJINii iHHOBALIIMHIIA Oi3HeC, IHBECTHIIHI Ta iHHOBAIIiiHI
(oHIM, OpraHM MICLIEBOTO YIIPABIIHHA, NpHBaTHI ocodu. Bci BoHM OepyTh
y4acTh y TOCHOJAPCHKOMY TPOIIECi i THM YH 1HIIIMM YHHOM MOXYTH CIIPHSITH
PO3BUTKY iHHOBaIiHHOI AisSUTFHOCTI BITYM3HIHUX ITiAIPHEMCTB.

OcHoBHUME TIpoOeMamul  (DiHAHCYBAaHHS IHHOBAIlIHHOTO PO3BHUTKY
BITYIBHSAHHX IANPUEMCTB YKpAlHU €: HU3bKi 00CATH BUTPAT MiIIPHEMCTB Ha
IHHOBAI[IHY [ISUTBHICTh, KOHIICHTPAIlS BUTpPAT MiJNPUEMCTB Ha iHHOBALIl B
HanpsIMKy TPHAOaHHS MallvH, OONaJHaHHS Ta MPOTPaMHOro 3a0e3NeueHHS;
HM3bKa YacTKa BHUTpAT IIJIPUEMCTB Ha BHYTPIIIHI Ta 30BHIIIHI HAyKOBO-
JociiiHl poOOTH; HecTadya BIAaCHUX KOIITIB Ta Opak (iHAHCOBOI MiATPUMKH
IHHOBAI[IMHOT ~JISUTBHOCTI MIANPUEMCTB 3 OOKY JEpKaBH, BiJCYTHICTh
JIOBFOCTPOKOBOT'O KPEANTYBAHHSI IHHOBALIIHHOT IISIIbHOCTI MiAPHEMCTB 3 OOKY
0aHKIBCBKOTO CEKTOPA; MiIBUIICHIN PIB3UK OyAb-sIKUX opM iHBecTyBaHHS [1].

VY 3B'SI3Ky 3 HEIOCTATHICTIO (hiHAHCYBAHHS IHHOBAIIIHOI JisSUTEHOCTI
MATPHEMCTB 3 OOKy JepKaBHOTO OODKETY Ta BIATOKOM iHBECTOpiB
HEPe3WICHTIB 3 PHHKY IHHOBAaIifHOTO (iHAHCYBaHHS, IIiJIPHUEMCTBAM
JOIIIFHO 3BEPHYTH yBary Ha BaXKIIMBE JKEPENIO MOXKIIMBOTO (piHAHCYBAHHS
— Oanku. 3amydeHHs OaHKIBCHKHX KpEIWTIB Ta OaHKIBCBKUX IHBECTHIIN
Moryii 0 BramyBaTH (iHAHCOBHUII TOJIOJ, SIKUH BiAYyBarOTh IiJIPHEMCTBA
VYkpainu y nutanHi (iHaHCYBaHHs iHHOBaIiHOI misibHOCTI [2]. J{ocBin
PO3BHHYTHX KpaiH CBIAYMTH, [0 OAHKU B IHBECTULIHHOMY ITPOLIECI MOXYTh
MPALFOBATH y TPHOX HalpsMax:

- O0CIyroByBaHHsS pyXy TIpOIIEH, 10 HaJeKaTh KIIE€HTAM i
MIpU3HAYCHI AJIS iHBECTHIIIMH;

- aKyMYJIIOBaHHS 3a0IIa/PKEHb 1 CIPSMYBaHHS 1X Ha PUHOK LIHHHX
manepis;

- BKJIAJICHHS B IHBECTHIIii{HI IPOSKTH SIK BIIACHIX, TAK 1 3JTy4eHIX KOIIITIB.

Jo IHNIMX 4YHHHWKIB, SKi CIPUSAIOTH 3aTydeHHIO (DIHAHCOBHX
IHCTPYMEHTIB I TIOTIOBHEHHS IHHOBAIIHHOTO KaITiTaly, CBITOBA EKOHOMIYHA
MPaKTHKa BIITHOCHTH TaKi, SIK: PO3BUTOK PMHKY I[IHHUX ManepiB iHHOBAILIWHMX
MIIPUEMCTB; ~ CTUMYJIIOBaHHS  BEHUYPHOTO  Kamitany, (paHYai3uHTy;
3aJIy4eHHsI IHO3eMHHX 1HBECTHIIIH B IHHOBALHHY cepy; MOJIIMIIECHHS PeXUMIB
OIOZIATKYBaHHS Ta PEryJIIOBaHHS isUIbHOCTI IHHOBALIWHMX MiJIIPUEMCTB;
CTBOPCHHS IHHOBAIIfHWX KPEAWTHUX JIiHIM; CTBOPEHHS MEXaHI3MiB
rapaHTyBaHHS Ta CTPaxXyBaHHS IHHOBAILIITHMX MPOEKTIB; PO3BUTOK JI3HUHTY Ta
OpeHIM Jep)KaBHOTO MaiHa; 3a0e3leYeHHs MEXaHi3MiB  B3a€MHOTO
KpEIHUTYBaHHS Ta KOOIepallii iIHHOBAaLiHUX MiAnpueMcTB [3, c. 5].

Otxe, (¢iHAHCYBaHHS IHHOBAIiHHOI IISUIBHOCTI € BaXXIIMBUM
YMHHUKOM YCIIIITHOTO PO3BUTKY MiJNPUEMCTBA. Ta ChOrojHi, Ha >Kalb, Ha
BITYM3HSHUX MiANPHEMCTBAX BiACYTHS eQEeKTUBHA cucreMa (iHaHCOBOTO
3abe3neueHHsl iHHOBawiiHOI nismbHOCTI. nst ii GopMyBaHHS HEoOXigHO
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BUSIBUTH IPOPAXyHKH ICHYIOWOI CHCTEMH Ta 3alydaTH JOAATKOBI IKepena
(iHaHCYBaHHA 3 BpaxXyBaHHM iX IepeBar Ta HeIOJiKiB.
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IIVIAHYBAHHA I BIOVKETYBAHHSA I'POIIOBUX ITIOTOKIB
CIVIbCBKOTI'OCIHOJAPCBKUX NIJNNPUEMCTB

CaBuenko B.M., 3100. Bum1. ocB. OC «Marictp»
HayxkoBuii kepiBHUK — KaHZ. eKOH. HayK, noi. I'.C. Mopo3oBa
epoicasnuii biomexnono2iuHuil YHigepcumem

BaxumiBuM  3azayamu  (DiHAHCOBOTO IUIAHYBAaHHS € IUIAHYBAaHHS
rpomroBux motokiB (cash flows). Ile 103Bos1st€ BCTaHOBUTH MaiiOyTHI TPOIIIOBI
HaJIXOJDKEHHsT TIANPHEMCTBA Ta ioro Butpatd. IIpy 1bOMY HOTPiOHO
CIPOTHO3YBaTH TEPMIHH HAIXOMKCHHS KOINTIB Ta iX BUTpadaHHs. Takuii
MPOrHO3 3a0e3MeYnTh KOHTPOJIb Haj Mail0yTHIMH TPOILIOBUMH IOTOKaMH.
®diHaHCOBUH BIIALT CKIIaiae OFOIDKET TPOIIOBHX KOIMITIB MigmpueMcTBa (cash
budget). Bin cTBOpIOETECST HA Pi3HI MEPIOTN Yacy: Ha MicAlpb, pik Tomo. Sk
TIPaBHJIO, CKITIAJAl0THCS MICSTYHI OFOKETH, U TOTO 00 BpaXOBYBATH CE30HHI
KOJIMBaHHA HAJIXOMKEHHS KOWTIB. [POmIOBI MOTOKM  MifNpHEMCTBA
3a0e3MeuyroTh HOr0 JIKBIHICTh, TOOTO CIIPOMOXHICTH PO3pPaXyBaTHCS 3a
npuadaHi CUPOBHHY 1 MaTepiayii; MOBEPHYTH IO3UKH, BUIUIATUTH BiJICOTKH Ta
JuBineHny. ToMy MPOTrHO3yBaHHS TPOLIOBUX MOTOKIB € BaroMOK YacTHHOIO
(hiHaHCOBOTO TUTAHYBaHHS. Y JITEPATypi HArOJIOMIYIOTh, IO KOPOTKOCTPOKOBI
MIPOTHO3HM TPOIIOBHUX HOTOKIB € OUTBIN HAIITHUMU, HiXK JOBTOCTPOKOBI.

CinbCcbKe TOCIONAPCTBO Ma€ CBOIO OCOONHMBICTB, HacaMIiepes
CEe30HHICTh BUPOOHUNTBA. [IpOIyKTH pOCIMHHOTO 1 TBAPHHHOTO ITOXOKEHHS
BHPOIIYIOTh MPOTATOM KITBKOX MicsmiB abo HaBiTh pokiB. Tomy B okpemi
nepiofy BHMHHMKAE HEOOXIJHICTh CE30HHOro (hiHAaHCYBAaHHS BHTpaT Y
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