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MEPCMEKTMBM 3ACTOCYBAHHSA ®IHAHCOBUX IHHOBALLIN
Y NMPOEKTHOMY IHBECTYBAHHI

Peanizaujsi peasibHMX iHBECTULIMHMX MNPOEKTIB Ma€e BUCOKMIA PIBEHb PU3VKY MOPIBHSHO 3 iHLIMMMK
B/ZAMU NigAPUEMHULIbKOI AisiNIbHOCTI. Lie 3yMOB/IEHO TPUBaUTUM XUTTEBUM LMKIIOM Ta HEBU3HAYEHI-
CTHO LLIOAO MarbyTHIX pe3y/bTaTiB. 3BaXKatoun Ha BaKKY eKOHOMIYHY CUTYaLlito B YKpaiHi, nagiHHA
[0BIPU Ta 3HWXKEHHS PEUTUHIY KpaiHW cepef NOTeHLINHMX iHBECTOPIB, HEOOXiHI HOBI IHCTPYMEHTM i
hopMIM 3aTyHeHHST iIHBECTULIIA.

Takoto (hOpMOI0 BUCTYMNAE MPOeKTHe (PiHAHCYBaHHS, a iIHHOBaLiliHi (PIHAHCOBI IHCTPYMEHTW [0-
MOMOXYTb 3a/ly4UTN HEOOXIiAHI IHBECTULLIT Ta PU3NKOBUIA KaniTasl, MPYCKOPUTI BNPOBAMKEHHS CK/a-
[OHVX NPOEKTIB Ta 3a6e3neunTn eeKTVBHI pecypcu, CTUMY/IHOYM TUM CaMUM €KOHOMIYHWIA PO3BU-
TOK KpaiHu. 3319 3a6e3MneyeHHs] PO3BUTKY MPOEKTHOroO (PiHAHCYBaHHA B Hawlili KpaiHi AOUiNIbHO
BNpOBapKyBaTW CBITOBUI OCBIA Y Uil cdepi, aganTytoum A0ro 0 YKpaiHCbKUX YMOB.

Y NPOoeKTHOMY (PiHAHCYBaHHi 3afisiHi IK MiHIMYM TpW YYacHUKW: 1) iIHBECTOP, SKWIA iHILiOE NPo-
EKT i CTBOPIOE MPOEKTHY KOMIMaHIH0, pPO3paxoByoUyn OTPUMYBATM BUTOAY 3 Ti YCNILIHOT AisNIbHOCTI; 2)
MPOEKTHA KOMMaHis, sika CTBOPHOETLCA CreljiasibHO /19 NPOEKTY, BigNoBigae 3a 1oro peanisaujto i 3a-
3BMYall He Mae Hi (PiHaHCOBOI iCTOpIT, HIi MaliHa 4151 3acTaBu; 3) KPeauTop, KW BURINSE KPeauT Mnpo-
EKTHIN KOMMaHIi Ta He Mae Hi 3acTaB, Hi Nopy4YnTeniB B TPaAULIMHOMY PO3YyMiHHI LMX TepMiHIiB [1].

BrnipoBamkeHHS (hiHAHCOBMX iHHOBALLIM 3yMOB/IEHO Cy4aCHUMM 3MiHaMKU YMOB [/100a/1bHOr0 qi-
HaHCOBOI0 PUHKY Ta LUBUAKUMM TEMMAMW TEXHOMOMIYHOIO PO3BUTKY i CNPsAMOBaHE Ha MiABULLEHHSA
epeKTMBHOCTI Ta CTabiIbHOCTI MPOEKTHOMO iIHBECTYBaHHA. Y CBITOBIN MpPaKTULi 3aCTOCOBYETLCA [0-
CUTb LUMPOKMIA Nepenik (iHaHCOBMX IHHOBALLIA Y MPOEKTHOMY (hiHaHCYBaHHI, a cave:

1) nNpoekTHI o6nirawii, WO BUMYCKalOTLCA CreljiasibHO 419 (hiHaHCyBaHHSA KOHKPETHOIO MPOEKTY
i 4al0Tb MOX/MBICTb IHBECTOPaM OTPMMYBATK 40Xi4 Y BUrMS4l BiACOTKIB Big obnirauii, a nignpuemc-
TBO MOXe BMKOPVCTOBYBATW Lji (PiHAHCOBI pecypcu A1 peasisavii cBoro iHBECTULLIHOMO MPOEKTY;

2) ribpugHi Mogeni hiHaHCyBaHHS, siKi NepefdayatoTb KOMOIHALiH0 Pi3HUX (hiHAHCOBUX IHCTPY-
MeHTIB Ta [pKepen (hiHaHCyBaHHS 418 NIATPMMKM NPOEKTIB. MNpuKagoM Moxe 6yTW BUKOPUCTaHHS
PaHTiB, NO3VK Ta IHBECTULIHNX (POHLIB, & TaKOX MOefHAHHS NPMBATHOIO i My61iYHOro (hiHaHCy-
BaHHS;

3) KpayadhaHauHS, NPy SSKOMY KOLLIT 3a/ly4atoThCs Bif, LUMPOKOT FPOMaACbKOCTI Yepe3 OHNaH-
nnaTgopmm B 06MiH Ha Pi3Hi B1AM BUHAropog uv yyacTb y npoekTi. Lleit nigxig € ocobnmeo gouinb-
HUM A1 Ma/vx MiANPUEMCTB Ta CTapTaniB, BUK/THOUaOUN /19 HUX HEOOXIAHICTb LyKaTu Ans iHaH-
CyBaHHS 6aHKM Y/ iHBECTULLINHI (hoHaW;

4) (hoHAM IMNaKT-IHBECTULIN, L0 MpU3HaYeHi caMe /19 NPOEKTIB, SKi MatOTb MO3UTUBHUIA COLLi-
a/IbHWIA 260 eKOMOTYHWI BrUIMB HapiBHI 3 OCATHEHHAM (DIHAHCOBMX Pe3y/ibTaTiB.

®diHaHCOoBI iHHOBALLT B MPOEKTHOMY (PiHAHCYBaHHI BUKOHYHOTb HaCTYMHI (UyHKLIT: HafatoTb HOBI
MOMXJTMBOCTI /1A 3a/lydeHHS KaniTasy, noninwyoTe eeKTUBHICTb Ta MPO30PICTb (hiHAaHCOBKX onepa-
Ui, CNpUsitoTb NOKPALLEHHIO AOCTYMHOCTI (hiHAHCYBaHHA Ta CTMMY/IHOKOTb PO3BUTOK iIHBECTULIAHNX
MPOEKTIB Y PI3HUX ranyssax [2].

TakvM YMHOM, [/151 eKOHOMIKN YKpaiHN MPOEKTHe IHBECTYBaHHA Mae CTaTu O4HWM 3 OCHOBHMX
IHCTPYMEHTIB y4acTi [JepXKaBW Y perynoBaHHi iHBECTULINHOI cdiepn. A 3aCTOCYBaHHS (hiHAHCOBMX
iHHOBaLii CNpUATUME CTUMY/IHOBAHHIO IHBECTULLIMHOI aKTUBHOCTI Ta PO3BUTKY PI3HUX raslyseid, a
BHAC/iJOK LbOro CrpusiTume CTasioMy po3BUTKY CYCiNIbCTBA B LLISIOMY.
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