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Ô²ÍÀÍÑÓÂÀÍÍß ²ÍÍÎÂÀÖ²É 
ÒÐÀÍÑÍÀÖ²ÎÍÀËÜÍÈÌÈ 

ÊÎÐÏÎÐÀÖ²ßÌÈ

FINANCING INNOVATION 
MULTINATIONAL CORPORATIONS

Âïðîâàäæåííÿ ³ííîâàö³é º ðóø³éíîþ ñèëîþ íå ò³ëüêè íàóêîâî-òåõíîëî-
ã³÷íîãî ïðîãðåñó, à ³ â ö³ëîìó ãëîáàëüíîãî åêîíîì³÷íîãî ðîçâèòêó ñâ³òîâî¿ 
åêîíîì³êè. Ïåðåîö³íèòè àêòóàëüí³ñòü òà çíà÷èì³ñòü ³ííîâàö³é ìàéæå íå 
ìîæëèâî. Ñòâîðåííÿ ³ííîâàö³éíîãî ïðîäóêòó º îñíîâíèì ñòèìóëîì äëÿ ÒÍÊ 
íàïðàâëåíèì íà îòðèìàííÿ íàäïðèáóòê³â. 

Îäí³ºþ ç îñíîâ ï³äâèùåííÿ êîíêóðåíòîñïðîìîæíîñò³ íàö³îíàëüíèõ åêîíî-
ì³ê º çäàòí³ñòü êîðïîðàòèâíîãî êàï³òàëó ³íòåãðóâàòèñÿ ó ñâ³òîâó åêîíîì³êó 
øëÿõîì ðîçøèðåííÿ ì³æíàðîäíî¿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³. Íà ñó÷àñíîìó åòà-
ï³ ðîçâèòêó ñâ³òîâî¿ åêîíîì³êè ³ííîâàö³éíèé ðîçâèòîê ñòàâ ïð³îðèòåòíèì 
íàïðÿìêîì åêîíîì³÷íî¿ ïîë³òèêè áàãàòüîõ êðà¿í ñâ³òó.

Â óìîâàõ ãëîáàë³çàö³¿ òðàíñíàö³îíàëüí³ ô³íàíñîâî-ïðîìèñëîâ³ ³ õîëäèíãîâ³ 
ãðóïè, ³íø³ ÒÍÊ º îñíîâîþ ðîçâèòêó ñâ³òîâî¿ åêîíîì³êè, à òàêîæ ñôåðîþ 
âïðîâàäæåííÿ îñíîâíîãî îá’ºìó ³ííîâàö³éíèõ òåõíîëîã³é. Âåëèê³ ô³íàíñî-
âî-ïðîìèñëîâ³ ³ õîëäèíãîâ³ ãðóïè âîëîä³þòü çíà÷íèìè ðåñóðñàìè ³  ñïðîìîæí³ 
ô³íàíñóâàòè ìàñøòàáí³ ÍÄÄÊÐ, à òàêîæ âïðîâàäæåííÿ ³ííîâàö³éíèõ òåõíî-
ëîã³é. Á³ëüøå òîãî, âîíè ïðîñòî ïðèðå÷åí³ íà ³ííîâàö³éíó ä³ÿëüí³ñòü, ³íàêøå 
¿õ êîíêóðåíòîñïðîìîæí³ñòü ç ÷àñîì çìåíøèòüñÿ âíàñë³äîê âèêîðèñòàííÿ 
ï³äêîíòðîëüíèìè ïðîìèñëîâèìè é ³íøèìè êîìïàí³ÿìè çàñòàð³ëèõ òåõíîëîã³é 
³ âèïóñêó ïðîäóêö³¿, íà ÿêó ïîïèò ïàäàòèìå ÷åðåç íèçüê³ õàðàêòåðèñòèêè, 
ùî íå â³äïîâ³äàþòü ñó÷àñíèì âèìîãàì.

Innovating the driving force not only scientific and technological progress, but 
also the whole global world economy. Overestimate the relevance and importance 
of innovation almost impossible. Creating innovative product is the main incentive 
for multinationals aimed at gaining profits. 

One of the foundations of improving the competitiveness of national economies 
is the ability of corporate capital integrated into the world economy through 
increased international investment. At the present stage of development of the world 
economy innovative development a priority of economic policy in many countries.

In a globalized transnational financial and industrial holding group and other 
multinationals are the foundation of the world economy and the bulk area of 
implementation of innovative technologies. Large industrial and financial holding 
groups with significant resources and are able to finance large-scale NDDKR 
and innovative technologies. Moreover, they are simply doomed to innovation, 
competitiveness or they eventually decrease as a result of the use of controlled 
industrial and other companies obsolete technologies and production, which will 
fall due to low demand characteristics that do not meet modern requirements.

Introduction of innovative projects is a long process and requires a significant 
amount of capital. Reduction of time to develop and introduce innovative product 
is directly proportional costs that they must incur as a result of innovation.
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Funding, as part of innovation activities corporations, closely linked to the 
main stages of the innovation process. At the initial stage of corporations seeking 
to avoid their own costs and most of the costs of government programs. At the 
stage of launching the project funding comes mainly from the funds of venture 
funds. At the stage of growth and expansion of funding sources are loans and 
funds raised in the stock market.

The first term «innovation» has introduced the Austrian economist Joseph 
Schumpeter. His views of the works presented in «The Theory of Economic 
Development» (1911), «Business Cycles» (1939), «Capitalism and Democracy» 
(1942.). Schumpeter, as a scientist, was a prominent representative of institutional 
theory, which was the first who attempted to form a holistic view of how the 
operation and development of the market economy. The driving force engaged in 
«new industrial combinations» Schumpeter believed entrepreneurs to which he 
refers is not all business executives, and the only initiative particularly willing 
to take risks and innovate.

Since the pioneering work Schumpeter associates and cyclical nature of the 
economy. He tries to find the relationship between the rate of three cycles - 
long, medium and short and believes that they are directly linking with the 
introduction of innovations in production. The researcher argues that if there 
were no innovation, then there would be no cycles. Innovation (Innovation) may 
be made only spasmodically as they have different return on investment in NTP. 
This is the reason for recurrence.

Êëþ÷îâ³ ñëîâà: ³ííîâàö³éíà ïîë³òèêà, ÒÍÊ, òðàíñíàö³îíàë³çàö³ÿ, ³ííîâàö³ÿ, 
ãëîáàë³çàö³ÿ, ô³íàíñîâèé ãëîáàë³çì, äæåðåëà ô³íàíñóâàííÿ.

Key words: innovation policy, transnational corporations, transnationalization, 
innovation, globalization, financial globalism, sources of funding.

Äîñë³äæåííÿ
Ô³íàíñîâèé ãëîáàë³çì - öå º ïðîöåñ, 

ùî ïðÿìî ïîâ'ÿçàíèé ç ³íòåðíàö³îíà-
ë³çàö³ºþ íàö³îíàëüíèõ ô³íàíñîâèõ 
ñèñòåì êðà¿í ñâ³òó é ðîçâèòêîì åêî-
íîì³÷íèõ â³äíîñèí ÷åðåç åêñïàíñ³þ 
òðàíñíàö³îíàëüíèõ êîðïîðàö³é. Òà-
êèé ðóõ êàï³òàëó ïåðåòâîðþºòüñÿ ó 
âàæëèâèé êîìïîíåíò ìåõàí³çìó ãëî-
áàëüíîãî åêîíîì³÷íîãî öèêëó. 

Öèêë³÷íà ôîðìà ðóõó êàï³òàëó 
â öüîìó ïðîöåñ³ êàï³òàë³ñòè÷íîãî 
â³äòâîðåííÿ çîêðåìà çíà÷íî¿ ìîäè-
ô³êàö³¿, ùî â ñâîþ ÷åðãó çóìîâèëî 
ðîçøèðåííÿ ³íâåñòèö³éíî-êðåäèòíî¿ 
ä³ÿëüíîñò³ ÒÍÊ. Òàê³ ïðîöåñè ñòà-
ëè ïåðåäóìîâîþ ñòâîðåííÿ ºäèíîãî 
ïëàíåòàðíîãî ô³íàíñîâîãî ðèíêó òà 
ïîäàëüøî¿ ³íòåãðàö³¿ äî íüîãî íàö³-
îíàëüíèõ ô³íàíñîâèõ ñèñòåì êðà¿í 
ñâ³òó.  

Çàïðîâàäæåííÿ ³ííîâàö³éíèõ ïðî-
åêò³â º äîâãîòðèâàëèì ïðîöåñîì ³ 
ïîòðåáóº çíà÷íîãî îáñÿãó êàï³òàëó. 
Ñêîðî÷åííÿ ÷àñó íà ðîçðîáêó òà çà-
ïðîâàäæåííÿ ³ííîâàö³éíîãî ïðîäóêòó 
ïðÿìî ïðîïîðö³éíî âèòðàòàì, ùî ¿õ íå-
îáõ³äíî ïîíåñòè â ðåçóëüòàò³ ³ííîâàö³¿.

 Ô³íàíñóâàííÿ, ÿê ñêëàäîâà çä³éñ-
íåííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ êîðïî-
ðàö³ÿìè,  ò³ñíî ïîâ’ÿçàíå ç îñíîâíèìè 
ñòàä³ÿìè ³ííîâàö³éíîãî ïðîöåñó.  Íà 
ïî÷àòêîâ³é ñòàä³¿ êîðïîðàö³¿ ïðàãíóòü 
óíèêíóòè âëàñíèõ âèòðàò ³ ìàêñè-
ìàëüíî âèêîðèñòàòè êîøòè äåðæàâíèõ 
ïðîãðàì. Íà ñòàä³¿ çàïóñêó ïðîåêòó ô³-
íàíñóâàííÿ çä³éñíþºòüñÿ ïåðåâàæíî çà 
ðàõóíîê êîøò³â âåí÷óðíèõ ôîíä³â. Íà 
ñòàä³ÿõ ðîñòó òà åêñïàíñ³¿ äæåðåëàìè 
ô³íàíñóâàííÿ ñòàþòü ïîçèêè ³ êîøòè, 
çàëó÷åí³ íà ôîíäîâîìó ðèíêó. 

Ïðè ðîçêðèòò³ òåðì³íó «³ííîâàö³ÿ» 
ñë³ä çàçíà÷èòè, ùî ñåðåä â÷åíèõ º 
äåê³ëüêà âèçíà÷åíü öüîãî ÿâèùà. Ó 
â÷åíîìó ñâ³ò³ º äåê³ëüêà ï³äõîä³â äî 
òðàêòóâàííÿ öüîãî òåðì³íó, îêðåì³ ç 
íèõ âèçíà÷àþòü íàóêîâó ïðîáëåìó â³ä-
ñóòíîñò³ çàãàëüíî âèçíà÷åíîãî â÷åííÿ 
ö³º¿ êàòåãîð³¿.

Ïåðøèì òåðì³í «³ííîâàö³ÿ» çàïðî-
âàäèâ àâñòð³éñüêèé åêîíîì³ñò Éîçåô 
Øóìïåòåð. Ñâî¿ ïîãëÿäè â³ä âèêëàâ ó 
ïðàöÿõ «Òåîð³ÿ åêîíîì³÷íîãî ðîçâèò-
êó» (1911 ð.), «Åêîíîì³÷í³ öèêëè» 
(1939 ð.), «Êàï³òàë³çì ³ äåìîêðàò³ÿ» 
(1942ð.). É. Øóìïåòåð, ÿê â÷åíèé, áóâ 
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ÿñêðàâèì ïðåäñòàâíèêîì ³íñòèòóö³î-
íàëüíî¿ òåîð³¿, ÿêèé áóâ ïåðøèì, õòî 
çä³éñíèâ ñïðîáó ñôîðìóâàòè ö³ë³ñíå 
óÿâëåííÿ ïðî ìåõàí³çì ôóíêö³îíó-
âàííÿ ³ ðîçâèòêó ðèíêîâî¿ åêîíîì³êè. 
Ðóø³éíîþ ñèëîþ, ùî çä³éñíþþòü 
«íîâ³ âèðîáíè÷³ êîìá³íàö³¿» Øóì-
ïåòåð ââàæàâ ï³äïðèºìö³â, äî ÿêèõ 
â³í â³äíîñèâ íå âñ³õ ãîñïîäàðíèê³â, à 
ëèøå îñîáëèâî ³í³ö³àòèâíèõ, ãîòîâèõ 
äî ðèçèêó ³ íîâàòîðñòâà.  

Ç íîâàòîðñüêîþ ä³ÿëüí³ñòþ Øóì-
ïåòåð ïîâ’ÿçóº ³ öèêë³÷íèé õàðàêòåð 
ðîçâèòêó åêîíîì³êè. Â³í íàìàãàºòüñÿ 
çíàéòè çàëåæí³ñòü ì³æ òðüîìà òåì-
ïàìè öèêë³â – äîâãèìè, ñåðåäí³ìè ³ 
êîðîòêèìè ³ ââàæàº, ùî âîíè áåçïî-
ñåðåäíüî ïîâ’ÿçàí³ ³ç âïðîâàäæåííÿì 
ó âèðîáíèöòâî ³ííîâàö³é. Äîñë³äíèê 
äîâîäèòü, ùî ÿêáè íå áóëî ³ííîâàö³é, 
òî íå áóëî á ³ öèêë³â. Íîâîââåäåííÿ 
(³ííîâàö³¿) ìîæóòü çä³éñíþâàòèñÿ 
ëèøå ñòðèáêîïîä³áíî, îñê³ëüêè âîíè 
ìàþòü ð³çíó â³ääà÷ó â³ä ³íâåñòèö³é â 
ÍÒÏ. Öå ³ º ïðè÷èíîþ öèêë³÷íîñò³.

Êîæíå íîâîââåäåííÿ, ÿêå ïðèíî-
ñèòü ï³äïðèºìöþ-íîâàòîðó ïðèáó-
òîê, çàêîíîì³ðíî âèêëèêàº áàæàííÿ 
íîâèõ ³ííîâàö³é, ùî ïðèâîäèòü äî 
ñòð³ìêîãî ï³äíåñåííÿ âèðîáíèöòâà. 
Àëå ÿê ò³ëüêè â³ääà÷à â³ä ³ííîâàö³é 
çàê³í÷óºòüñÿ ³ ïðèáóòêè ïàäàþòü ïå-
ð³îä ïðîöâ³òàííÿ  çàê³í÷óºòüñÿ ³ ïî-
÷èíàºòüñÿ åêîíîì³÷íèé çàñò³é, ÿêèé 
ïðîäîâæóºòüñÿ àæ ïîêè íå çíàéäóòüñÿ 
íîâ³ «ñì³ëèâö³-íîâàòîðè», ÿê³ áóäóòü 
âïðîâàäæóâàòè ÷åðãîâ³ íîâîââåäåííÿ 
ó âèðîáíèöòâî. Òàêèì ÷èíîì, â³ä öè-
êëó äî öèêëó êàï³òàë³çì ðîçâèâàºòüñÿ 
â íàïðÿìêó çðîñòàííÿ êîíöåíòðàö³¿ 
òà âèíèêíåííÿ ìîíîïîë³é. Íà éîãî 
ðó¿íàõ âèíèêàº íîâà ñèñòåìà ö³ííîñ-
òåé, íîâà öèâ³ë³çàö³ÿ, íîâà êóëüòóðà ³ 
õàðàêòåð ìèñëåííÿ, íîâèé êàï³òàë³çì  
- êîðïîðàòèâíèé (ìîíîïîë³ñòè÷íèé), â 
óìîâàõ ÿêîãî íîâàòîðñüêà ïîâåä³íêà 
ï³äïðèºìöÿ-³íäèâ³äóàë³ñòà íàøòîâõó-
ºòüñÿ íà êîëåêòèâíó îðãàí³çàö³þ á³ç-
íåñó ³ çíà÷íå ïîñèëåííÿ äåðæàâíîãî 
âòðó÷àííÿ â åêîíîì³êó.

Øóìïåòåð ââîäèòü ïîíÿòòÿ åôåê-
òèâíî¿ êîíêóðåíö³¿ òà åôåêòèâíî¿ ìî-
íîïîë³¿, ïîâ’ÿçàâøè îáèäâà êðèòåð³¿ 
ç ïðîöåñîì íîâîââåäåíü ç ôóíêö³ºþ 
ï³äïðèºìíèöüêîãî íîâàòîðñòâà. «Åôåê-
òèâíà êîíêóðåíö³ÿ» íà éîãî äóìêó 

ìîæëèâà ò³ëüêè çà óìîâ äèíàì³÷íî¿ 
åêîíîì³êè, òîáòî òàì äå çä³éñíþºòüñÿ 
áåçïåðåðâíèé ïîò³ê íîâîââåäåíü ó âñ³õ 
íàïðÿìêàõ - ïðîäóêòè, òåõíîëîã³¿, îð-
ãàí³çàö³¿ âèðîáíèöòâà òà çáóòó, óïðàâ-
ë³ííÿ êîìïàí³ºþ. Òàêó äèíàì³÷íó 
êîíêóðåíö³þ, ÿêà ñòèìóëþºòüñÿ ïðàã-
íåííÿì äî îäåðæàííÿ á³ëüø âèñîêîãî 
ïðèáóòêó çà ðàõóíîê ïåðåâàã ó  ð³âí³ 
âèòðàò ³ ÿêîñò³ ñàìîãî ïðîäóêòó Øóì-
ïåòåð ³ íàçâàâ åôåêòèâíîþ êîíêóðåí-
ö³ºþ. À ìîíîïîë³þ, ÿêà óòâîðþºòüñÿ 
âíàñë³äîê íîâîââåäåíü (³ííîâàö³é), â³í 
íàçèâàº åôåêòèâíîþ ìîíîïîë³ºþ. [1]

Òàê, â ðîáîò³ «Òåîð³ÿ åêîíîì³÷íîãî 
ðîçâèòêó» É. Øóìïåòåð ïîíÿòòÿ «³í-
íîâàö³¿» âèçíà÷àº ÿê: 

– âò³ëåííÿ íàóêîâîãî â³äêðèòòÿ, 
òåõí³÷íîãî âèíàõîäó â íîâ³é òåõíîëî-
ã³¿ àáî íîâîìó âèä³ âèðîáó;

– íîâà ôóíêö³ÿ âèðîáíèöòâà, ¿¿ 
íîâà êîìá³íàö³ÿ;          

– ñòâîðåííÿ íîâîãî òîâàðó,  ç 
ÿêèì ñïîæèâà÷ ùå íå çíàéîìèé, àáî 
íîâî¿ ÿêîñò³ òîâàðó;

– ñòâîðåííÿ íîâîãî ìåòîäó âèðîá-
íèöòâà, íîâî¿ îðãàí³çàö³¿, â³äêðèòòÿ 
íîâîãî ðèíêó [2].

Ñó÷àñíå òðàêòóâàííÿ òåðì³íó «³í-
íîâàö³ÿ» ñë³ä ïðèâ’ÿçóâàòè äî îô³ö³é-
íîãî êëàñèô³êàòîðà, ìåòîäîëîã³÷íèõ 
ïîëîæåíü ïðîâåäåííÿ äåðæàâíèõ 
ñòàòèñòè÷íèõ ñïîñòåðåæåíü ³ç ãàëóç³ 
ñòàòèñòèêè ³ííîâàö³éíî¿ ä³ÿëüíîñò³.

Òàê, â êîíòåêñò³ âèòðàò íà ³ííîâà-
ö³éíó ä³ÿëüí³ñòü, âèçíà÷àºòüñÿ ïåðå-
ë³ê îá’ºêò³â, ÿê³ ìîæóòü âèñòóïàòè 
îá’ºêòàìè ³ííîâàö³é, òàê öå:

– âèòðàòè íà âíóòð³øí³ ÍÄÐ 
(âêëþ÷àþòüñÿ êàï³òàëüí³ âèòðàòè íà 
ñïîðóäè é îáëàäíàííÿ äëÿ âèêîíàííÿ 
ÍÄÐ);

– ïðèäáàííÿ ÍÄÐ, ìàøèí, îáëàä-
íàííÿ é ïðîãðàìíîãî çàáåçïå÷åííÿ (çà 
âèíÿòêîì âèòðàò íà îáëàäíàííÿ äëÿ 
ÍÄÐ) 

– ïðèäáàííÿ çîâí³øí³õ çíàíü.
Ç óðàõóâàííÿì îñîáëèâîñòåé íàö³-

îíàëüíî¿ ñòàòèñòèêè òà â³äïîâ³äíî äî 
íîðì ÷èííîãî çàêîíîäàâñòâà, ³ííîâàö³é-
íà ä³ÿëüí³ñòü âèçíà÷åíà ÿê – óñ³ íàóêî-
â³, òåõíîëîã³÷í³, îðãàí³çàö³éí³, ô³íàí-
ñîâ³ é êîìåðö³éí³ ä³¿, ùî ïðèçâîäÿòü 
äî çä³éñíåííÿ ³ííîâàö³é àáî çâ’ÿçàí³ ç 
ö³ºþ ìåòîþ. Äî ³ííîâàö³éíî¿ ä³ÿëüíîñò³ 
òàêîæ íàëåæàòü äîñë³äæåííÿ ³ ðîçðîá-
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êè, áåçïîñåðåäíüî íå ïîâ’ÿçàí³ ç ï³äãî-
òîâêîþ êîíêðåòíî¿ ³ííîâàö³¿. Äî âèä³â 
³ííîâàö³éíî¿ ä³ÿëüíîñò³ â³äíîñÿòü: 

– çä³éñíåííÿ âíóòð³øí³õ íàóêî-
âî-äîñë³äíèöüêèõ ðîçðîáîê;

– ïðèäáàííÿ çîâí³øí³õ  íàóêî-
âî-äîñë³äíèöüêèõ ðîçðîáîê;

– ïðèäáàííÿ ìàøèí, îáëàäíàííÿ 
òà ïðîãðàìíîãî çàáåçïå÷åííÿ;

– ïðèäáàííÿ çîâí³øí³õ çíàíü;
– íàâ÷àëüíà ï³äãîòîâêà äëÿ ³ííî-

âàö³éíî¿ ä³ÿëüíîñò³;
– ðèíêîâå âïðîâàäæåííÿ ³ííîâà-

ö³é;
– ðîçðîáêà äèçàéíó;
– ³íø³ âèäè: òåõí³êî-åêîíîì³÷í³ 

îá´ðóíòóâàííÿ, òåñòóâàííÿ, âäîñêîíà-
ëåííÿ ïðîäóêòó, ðîçðîáêà ïðîãðàìíî-
ãî çàáåçïå÷åííÿ.

²ííîâàö³éíà ïðîäóêö³ÿ âèçíà÷àºòü-
ñÿ ÿê – âïðîâàäæåííÿ íà ðèíêó ïðî-
äóêö³¿ (òîâàðè, ðîáîòè àáî ïîñëóãè), 
ùî º íîâîþ àáî çíà÷íî âäîñêîíàëåíîþ 
â ÷àñòèí³ âëàñòèâîñòåé àáî ñïîñîá³â 
âèêîðèñòàííÿ [3].

Íàéá³ëüø  âäàëå âèçíà÷åííÿ òåðì³-
íó «³ííîâàö³ÿ», ÿêå íàâåäåíå, íà äóì-
êó àâòîðà, â ñëîâíèêó ï³ä ðåäàêö³ºþ 
Ì.Ç. Áîðà, À.Þ. Äåíèñîâà:

²ííîâàö³ÿ – öå ðîçðîáêà òà âïðî-
âàäæåííÿ íîâèõ (óäîñêîíàëåíèõ) 
ïðîäóêò³â, òåõíîëîã³é òà ïðîöåñ³â [4].

Òàêîæ äîñèòü âäàëå âèçíà÷åííÿ 
öüîãî òåðì³íó äàþòü çàêîðäîíí³ â÷åí³: 

²ííîâàö³ÿ – öå êîìåðö³éíå îñâîºííÿ 
íîâî¿ ³äå¿ Õ. Ð³ãñ [5].

²ííîâàö³ÿ – öå çàñòîñóâàííÿ íîâîãî 
ïðîäóêòó àáî ïðîöåñó íà ïðàêòèö³. Â. 
Õ³ïïåëü [6].

Òàêèì ÷èíîì, âðàõîâóþ÷è âèùåâè-
êëàäåíèé àíàë³ç, ìîæíà çä³éñíèòè ñïðî-
áó âëàñíîãî âèçíà÷åííÿ öüîãî òåðì³íó:

²ííîâàö³ÿ – öå ðåàë³çàö³ÿ íîâàòîð-
ñüêèõ ³äåé, ùî ëåæèòü â îñíîâ³ ïðîãðå-
ñó, íàïðàâëåíà íà îòðèìàííÿ ïðèáóòêó 
ï³äïðèºìíèöüêî¿ ñòðóêòóðè. Ç ìåòîþ 
îòðèìàííÿ ë³äåðñòâà â ïåâíèõ ãàëóçÿõ 
ÒÍÊ ìàþòü íà ìåò³ ðîçøèðåííÿ ïðî-
ãðàì, íàïðàâëåíèõ íà ðîçðîáêó òà çà-
ïðîâàäæåííÿ ³ííîâàö³éíîãî ïðîäóêòó. 

Ô³íàíñîâ³ çâ’ÿçêè â ñèñòåì³ ÒÍÊ, 
ÿêà ñêëàäàºòüñÿ ç ãîëîâíî¿ êîìïàí³¿, 
çàðóá³æíèõ ï³äðîçä³ë³â, ðåã³îíàëüíî-
ãî ô³íàíñîâîãî öåíòðó òà ºâðîðèíêó, 
âêëþ÷àþòü: ïåðåêàçóâàííÿ äèâ³äåíä³â 
³ ïðîöåíò³â; íàäàííÿ òà âèïëàòó ïîçè-

êè; ³íâåñòèö³¿ â àêö³îíåðíèé êàï³òàë; 
ë³öåíç³éíó ïëàòó é îïëàòó ïîñëóã 
óïðàâë³ííÿ êîøòàìè; çì³íè ô³íàíñî-
âèõ óìîâ äåá³òîð³â ïî ðîçðàõóíêàõ ³ 
âñòàíîâëåííÿ òðàíñôåðòíèõ ö³í. 

Ô³íàíñîâèé çâ'ÿçîê ì³æ ãîëîâíîþ 
êîìïàí³ºþ òà çàðóá³æíèì ï³äðîçä³-
ëîì, ÿêèé º íàêîïè÷óâà÷åì êîøò³â, 
ìîæå âêëþ÷àòè:

1) ïàéîâ³ âêëàäåííÿ â àêö³¿ 
(äî÷³ðíüî¿ êîìïàí³¿);

2) ïîçèêè, ùî íàäàþòüñÿ ìàòåðèí-
ñüêîþ êîìïàí³ºþ äî÷³ðí³é;

3) êóï³âëþ-ïðîäàæ ìåòîäîì â³ä-
êðèòîãî ðàõóíêà;

4) çá³ëüøåííÿ ÷è çìåíøåííÿ 
ñòðîêó âèïëàò ïðè êóï³âë³-ïðîäàæó 
ìåòîäîì â³äêðèòîãî ðàõóíêó;

5) ïðîäàæ îñíîâíîãî êàï³òàëó 
äðóãî¿ îäèíèö³ ñèñòåìè;

6) â³äïóñêí³ òðàíñôåðòí³ ö³íè;
7) ïåðåêàç äèâ³äåíä³â;
8) âèïëàòà ïîçèê;
9) âèïëàòà ïðîöåíò³â;
10)   îïëàòà ïîñëóã [7].
Ô³íàíñóâàííÿ òàêèõ ïðîåêò³â 

çä³éñíþºòüñÿ çà ðàõóíîê âíóòð³øí³õ 
òà çîâí³øí³õ äæåðåë. Ñõåìàòè÷íî 
ô³íàíñóâàííÿ ³ííîâàö³éíèõ ïðîöåñ³â 
çîáðàæåíî íà ðèñ. 1.

Êîæí³é ñòàä³¿ ³ííîâàö³éíîãî ïðî-
äóêòó ìîæå áóòè õàðàêòåðíå îêðåìå 
äæåðåëî ô³íàíñóâàííÿ íà ïðàêòèö³ 
÷³òêîãî ïîä³ëó íå ³ñíóº, ÿê ïðàâèëî 
ô³íàíñóâàííÿ çä³éñíþºòüñÿ ³ç çì³øà-
íèõ äæåðåë. Ïî÷àòêîâèìè ñòàä³ÿìè 
çàïðîâàäæåííÿ ³ííîâàö³é ïðèòàìàííå 
âèêîðèñòàííÿ âëàñíèõ êîøò³â ÒÍÊ, 
äåðæàâíèõ ãðàíò³â, âåí÷óðíîãî êà-
ï³òàëó. Ñòàä³ÿ ðîñòó ïîòðåáóº á³ëüø 
øèðîêîãî çàëó÷åííÿ ç çîâí³øí³õ 
äæåðåë òàêèõ ÿê áàíê³âñüê³ ïîçèêè, 
âèêîðèñòàííÿ ô³íàíñîâèõ ³íñòðóìåí-
ò³â ôîíäîâîãî ðèíêó. 

Ïðèéìàþ÷è ð³øåííÿ ïðî ³íâåñ-
òèö³¿ çà êîðäîíîì, ÒÍÊ ìàº îáðàòè 
îïòèìàëüíå ñï³ââ³äíîøåííÿ ïîçè÷-
êîâîãî òà âëàñíîãî êàï³òàëó, îö³íèòè 
ñòàâêó ïðèáóòêó  ïðè âèêîðèñòàíí³ 
ì³ñöåâî¿ âàëþòè ÷è âàëþòè ³íâåñòîðà, 
îõàðàêòåðèçóâàòè ïîòîêè ãîò³âêè, 
ñïåöèô³÷í³ äëÿ ³íîçåìíèõ ³íâåñòèö³é 
âèçíà÷èòè íà áàãàòîíàö³îíàëüí³é 
îñíîâ³ âàðò³ñòü êàï³òàëó ³ çàñòðàõóâà-
òèñÿ â³ä ïîë³òè÷íèõ ðèçèê³â â ³íø³é 
êðà¿í³, à òàêîæ â³ä âàëþòíèõ ðèçèê³â. 
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Ðèñ. 1. Äæåðåëà ô³íàíñóâàííÿ ³ííîâàö³é ÒÍÊ (ïîáóäîâàíî àâòîðîì)

Öåé ïðîöåñ ìàº íàçâó áþäæåòóâàííÿ. 
Ñêëàäàþ÷è áþäæåò äîâãîñòðîêîâèõ 
âèòðàò ô³ðìè çà çàðóá³æíèì ïðîåê-
òîì, íåîáõ³äíî çâåðíóòè óâàãó íà òàê³ 
àñïåêòè, ÿê ð³çíèöÿ ì³æ ñóêóïíèìè 
ïîòîêàìè ãîò³âêè çà ïðîåêòîì òà 
ïîòîêàìè ãîò³âêè, ùî ïîâåðòàºòüñÿ 
ãîëîâí³é êîìïàí³¿; ð³çíèöÿ ñèñòåì 
îïîäàòêóâàííÿ, îáìåæåíü íà ô³íàí-
ñîâ³ ïîòîêè, ð³çí³ òåìïè ³íôëÿö³¿ â 
òèõ ÷è ³íøèõ êðà¿íàõ, ÿê³ âïëèâàþòü 
íà êîíêóðåíòîñïðîìîæí³ñòü ô³ðìè ³, 
ÿê íàñë³äîê, íà ïîòîêè ãîò³âêè; êî-
ëèâàííÿ âàëþòíèõ êóðñ³â; ïîë³òè÷í³ 
ôàêòîðè, ÿê³ ìîæóòü ð³çêî çìåíøèòè 
âàðò³ñòü çàðóá³æíèõ ³íâåñòèö³é. Ê³í-
öåâó âàðò³ñòü ïðîäàæó âàæêî îö³íèòè, 
îñê³ëüêè ðèíêîâà âàðò³ñòü ïðîåêòó 
ìîæå áóòè ð³çíîþ äëÿ ïîêóïö³â ç  êðà-
¿íè áàçóâàííÿ ô³ë³¿ ³ êðà¿íè áàçóâàííÿ 
ãîëîâíî¿ êîìïàí³¿ òà äëÿ òðåò³õ êðà¿í.

Òàêèì ÷èíîì, ÒÍÊ â³ä³ãðàþòü 
âèð³øàëüíó ðîëü ó ïåðåòâîðåíí³ ñâ³-
òîâî¿ åêîíîì³÷íî¿ ñèñòåìè â ºäèíå ³ 
âçàºìîçâ’ÿçàíå ö³ëå. Öå ïåðåâàæíî  
çä³éñíþºòüñÿ ÷åðåç çàðóá³æíó ³íâåñòè-

ö³éíó ä³ÿëüí³ñòü. ÒÍÊ º ñèñòåìíî îð³-
ºíòîâàíîþ îðãàí³çàö³ºþ, ùî çä³éñíþº 
ñâîþ îñíîâíó ä³ÿëüí³ñòü ³ ïëàíóâàííÿ; 
âîíà ìîæå ³íòåðíàö³îíàë³çóâàòè êîí-
êóðåíòí³ ïåðåâàãè ³  âèêîðèñòîâóâàòè 
ð³çí³ ô³íàíñîâ³ óìîâè ð³çíèõ êðà¿í. 
ÒÍÊ ä³º ó ð³çíîð³äíîìó ì³æíàðîä-
íîìó ô³íàíñîâîìó ñåðåäîâèù³  ³ ìàº 
ïåðåâàãè ïåðåä êîìïàí³ÿìè, ùî ä³þòü 
â îäí³é êðà¿í³. Îïîäàòêóâàííÿ ì³æíà-
ðîäíî¿ ä³ÿëüíîñò³ ÒÍÊ âïëèâàº íà ¿¿ 
³íâåñòèö³éí³ ð³øåííÿ, âèá³ð îðãàí³çà-
ö³éíî¿ ôîðìè ³ çàñîáè ô³íàíñóâàííÿ. 

Îäíèì ³ç ñêëàäîâèõ ô³íàíñîâî¿ ïî-
ë³òèêè ÒÍÊ º ïðîâåäåííÿ ïîë³òèêè 
ç óïðàâë³ííÿ âàëþòíèìè ðèçèêàìè 
ïîòåíö³éíèõ çáèòê³â ÒÍÊ, ÿêà ìàº 
óñòàíîâèòè áàëàíñ ì³æ ïîòî÷íèìè ïî-
êàçíèêàìè, ç îäíîãî áîêó, ³ ïîêàçíè-
êàìè îïåðàö³éíîãî âàëþòíîãî ðèçèêó 
³ ðèçèêó ïåðåðàõóíêó, ç ³íøîãî [7].

Äëÿ á³ëüø äåòàëüíîãî äîñë³äæåííÿ 
ïèòàííÿ ô³íàíñóâàííÿ ³ííîâàö³é ïî-
òðåáóþòü êîíêðåòèçàö³¿ ç òî÷êè çîðó 
ô³íàíñîâèõ ìåõàí³çì³â, ùî ìîæå áóòè 
ðîçãëÿíóòî â ïîäàëüøèõ ïóáë³êàö³ÿõ.
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