nepkaBHOI ¢ickanbHOI moiiTukn B YKpaiHi. Cepsic ¢iHaHcoBoro o0miky «ProZorro» €
e(peKTUBHIUM 3acO000M aBTOMAaTH3allil MNyOJIYHMX 3aKymiBeslb. BHIpoBamKeHHS CUCTEMHU
CJIEKTPOHHUX 3aKyIMiBelb Ha JEP)KaBHOMY piBHI CIpHs€ MPOTHIII KOpPYyMUii Ta MiABHILYE
KOHKYPEHTOCIIPOMO>KHE CEPEIOBHIIE, 3MEHIIYE BTPATH 3aMOBHHUKIB BiJl OpaKy KOHKYpPEHIIii.
Cucrema eJIeKTPOHHUX 3aKYITiBelb, [0 BUHUKIIA BHACTIIOKpehOpMHU epKaBHUX 3aKyITiBelb, 32
POKHM iCHYBaHHS IEPETBOPUIIACS HA JI€BHN IHCTPYMEHT OOpPOTHOM 3 BIIMHBAHHSM KOIITIB CEpE.
HETOOPOCOBICHUX ~ KEpIBHUKIB JEP)KaBHUX Ta KOMYHAJIbHHMX MiANpUeMCTB. «ProZorro»
ONTUMI3Y€E TIPOIIEC JACPKABHUX 3aKyMiBEIb 32 PAaXyHOK 30UIbIIECHHS IIBHUIKOCTI OIepalii,
3MEHIITYE aJIMIHICTpaTUBHE HABAHTAXKCHHSI Ta 301IBIIIYE IHHOBAIIHHY CKJIaJ0BY IIPOIIECY.
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Bacin Apceniii

3ax1HOYKpaiHChbKUI HaIllOHAJIbHUM YHIBEPCUTET

(HayKOBUH KEpIBHHK: K.€.H., JIOLIEHT, JOLEHT Kadeapu (piHaHCOBOTO MEHEIKMEHTY Ta
ctpaxyBanHs 3YHY Credanis 1.D.)

CYTHICTb ®IHAHCOBOI'O 3ABE3IIEYEHHSI IHBECTHHIﬁHOi JIAJBHOCTI
NIAINPUEMCTB TA OCOBJUBOCTI UOT'O 3AIMCHEHHS B CYYACHHUX
YMOBAX

EdexTnBHe (QyHKI[IOHYBaHHS 1 PO3BUTOK MiANPHEMCTBA MOB'A3YETHCS 3 1HBECTULIIHOIO
TISITBHICTIO, SIKa CTa€ MOXKJIMBOIO 32 YMOBHM ii HallekHOTO (piHaHCOBOro 3abe3nedeHHs. [lomyk
BapiaHTIB €()EeKTUBHOrO 3aJy4yeHHs 1 BUKOPUCTAaHHS (PIHAHCOBUX PECYpPCIB JUIsl 3/1HCHEHHS
IHBECTHUIIHOT JIsSUTBHOCTI, B KOHTEKCTI pealiizailii OKpecIeHHX OpTaHi3alliifHuX LiJiel B yMOBax
JUHAMIYHOTO ¥ CKJIQJHOTO 30BHIIIHBOTO CEPEJOBUINA, € OJHUM 3 MPIOPUTETHUX 3aBJaHb, 10
MOCTA€E HA BCIX €Tamax po3BUTKY MiAMPHUEMCTBA.

3a CBOEI €KOHOMIYHOI IPUPOAOI0 (hiHAHCOBE 3a0€3MEUYCHHS IHBECTHIIINHOT JiSTTHHOCTI €
CKJIaTHOI0 KaTeropi€ro, 3MICT SIKOi 3HAYHOIO MIpOI0 BH3HAUYAETHCSA CHEUU(DIKOI0 3aiHiCHEHHS

1HBECTHIIIN B 3aJIE)KHOCTI BiJl YMOB, IIiJIel, 00'€KTiB, CIIOCOOIB iX BKJIaJaHHS, 3 OAHOTO OOKY, i,
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CKJIQJHICTIO (DIHAHCOBOTO 3a0€3MeYCeHHS, IK MEXaH13My, METOJTy, CYKYITHOCT1 B3a€MOTIOB'SI3aHUX
3aX0/IiB Ta EKOHOMIYHUX BIJTHOCHH — 3 1HIIOTO.

[lpu posrmaai cyTHOCTI (piHAHCOBOTO 3a0€3MEUCHHS 1HBECTHIIMHOI  iSIBHOCTI
3acCIlyTOBY€ Ha yBary IiJaxij HaykoBIiB [l], y BIAMOBIMHOCTI 3 SKUM, 1€ — CYKYIHICTh
€KOHOMIYHUX BIJHOCHH, III0 BUHUKAIOTh y cepl 1HBECTYBaHHS IIOAO IMOIIYKY, 3AJIyYCHHS Ta
e(EeKTUBHOTO BUKOPUCTAHHS IHBECTHILIMHUX pecypciB, 3 METOI PO3BUTKY CYO'€KTiB
1 ITPUEMHUIITBA.

B  yMoBax mocwiIeHHS  HECTaOUIbHOCTI, Hemepen0adyyBaHOCTi, CYNEPEYHOCTI
(YHKIIOHYBaHHS COIIIAJIBHO-EKOHOMIUYHHUX CHCTEM pI3HUX PIBHIB BAXJIMBUM € 3IIMCHEHHS
(diHaHCOBOTO 3a0€3MEYCHHS 1HBECTHUIIHOI MisUTBHOCTI MIAMPUEMCTB 3 JOTPUMAHHSM TaKHX
NPUHIUITB SIK: YCECTOPOHHS EKOHOMIYHa OOIPYHTOBAHICTh; CTpareriuHa CHpPSIMOBAHICTB;
[iTbOBa  Opi€HTaIllis; 30aTaHCOBAHICTh; KOMIUIEKCHICTh, ONEPAaTUBHICTh 1 THYYKICTB;
aJICKBATHICTh; IHTETPAIIHICTb.

®dinancoBe 3a0e3reueHHs] 1HBECTHUIINHOI TiSUTBHOCTI MIATPUEMCTB 3IIHCHIOETHCS B
KOHTEKCTI CHCTEMHOT'O BUPIIICHHS 3aBJaHb MI0/0:

- BU3HA4YCHHs OOCSATIB 1 CTPYKTYpHU (piHAHCOBHUX pecypciB, HEOOXIIHUX AJIsl 3/1MCHEHHS
1HBECTHUIIIM B paMKax peaii3allii 3arajibHO1 cTpaTerii po3BUTKY MiJIPUEMCTBA Ta 1HBECTULIIHHOT
cTparerii [2];

- PpO3BUTKY (PIHAHCOBOTO MOTEHLIATy MIANPUEMCTBA B OpIEHTAlll Ha peECypcHe
3a0e3MeueHHs CTpaTeriuHux Iijiei po3BUTKY;

- PO3LIMPEHHS JKepel (piHaHCYBaHHS 1HBECTULIIHHOI AISITBHOCTI;

- IO€IHAaHHS opraHi3aliiiHuX Gopm (iHaHCYBaHHS 1HBECTHILIIMHOI A1SUTBHOCTI.

B 3anexxHOCTI Bl eTamniB 1HBECTULIHHOTO MPOEKTY, MEXaHI3MIB 3aJy4eHHS (PIHAHCOBUX
pecypciB Ta HEOOXITHMX iX 00cAriB, MIANPUEMCTBA BHUKOPHUCTOBYIOTH pi3HI I1HCTPYMEHTH
¢dinaHcoBOrO 3a0e3MeUeHHs 1HBECTHUIIMHOI MisIbHOCTI. Tak, MOpsiA 3 TaKUMHU TPAIUIIHHUMU
IHCTpYMEHTaMH 3allyueHHs (PIHAHCOBUX pecypciB SIK OaHKIBCbKE KPEIUTYBAHHS 1 JepiKaBHE
(GiHaHCYBaHHS, B CYy4aCHHX yMOBax HaOyBarOTh PO3BUTKY Takl 1HHOBaliiHI sk: Monenb 3 F;
BEHUYpHUI KamiTan, KpayJdaHIUHT; Me30HIHHE (iHAHCYBaHHS; NEpBUHHE MyOIiuHEe
po3mimenns akiiid (IPO).

Mopens 3F CIIpUsi€e  PO3IIUPEHHIO  1HBECTUIIMHUX  MOXJIMBOCTEH  Malux
HIAIPUEMHUIBKUX CTPYKTYp 4depe3 OTpuUMaHHs (DIHAHCOBUX pecypciB Bia ciMT 1 Apy3iB 3a
MPOCTOIO MPOIIETYPOTO 1 Ha OLIBIN BUTIAHUX YMOBAX, HIX B OaHKY.

Ha ¢inancyBaHHS pU3UKOBHX 1HBECTHUIIiMl IHHOBALIHHOTO CHPSMYBAHHS 3 OPIEHTALIIEI0
Ha 3Ha4HI MailOyTHI BUTOJIM MOKE CIIPSMOBYBATHCS BEHUYPHHM KamiTaa yepe3 JBa CEKTOpH: 1)

HeopmanbHUH, SKUK GOPMYIOTH O13HEC-aHTeH 1 TOTOBI (DIHAHCYBATH 1HHOBAIlIMHI TPOEKTH HA
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cTafii 3apo/KeHHs; 2) (OpMaIbHUI — YTBOPEHUN BEHUYPpHUMHU (HOHAAMH, IO CIEHIaTi3yIOThCS
Ha (hiHAHCYBaHHI BEJTMKUX MPOEKTIB 13 BUCOKOIO MPUOYTKOBICTIO.

Kpayndanauar € cmiocobomM J0OpOBUTEHOTO COIMIAILHOTO KOJIEKTHBHOTO (hiHAHCYBAHHS
IHHOBAIlIMHUX TIPOEKTIB dYepe3 iHTepHeT-Tuiatrgopmu [3,c.60]. Llel I1HCTpYMEHT 103BOJIsIE
HaJaroJuTH JI€BY CITIBIIPAII0 BIACHUKIB (PIHAHCOBUX PECypCiB B HampsMi peaiizaiii HOBHX
MPOTPECUBHUX iJIei 3 BUKOPUCTAHHSM [HTEPHET-MOPTANiB, IO CHPUSE TOETHAHHIO 3aTy4eHHS
KOIITIB 3 peaii3alielo MapKETHHTOBUX LIJCH, /U TIarHOCTUKU CIPUAHSATTS HOBOI IPOAYKIIIi.

Me3oninHe (QinaHcyBaHHA — 1€ (PIHAHCOBHH 1HCTPYMEHT, IO IIOEIHYE OOproBe
¢diHaHCyBaHHs Ta (piHAaHCYBaHHS Ha YMOBax y4acTl y BJIACHOMY KamiTajl IANPUEMCTB, Mae
BJIACTUBOCTI SIK OaHKIBCBKOTO KpPEOUTy, TaKk 1 MNPsAMHX BKJIAJCHb, 3aCTOCOBYETHCS IS
muBepcudikarii Ta 30UTBIICHHS 00CATIB TiSUTBHOCTI MiAMPUEMCTB.

IPO — cnoci0 3amydeHHs MiAOIPUEMCTBOM (IHAHCOBUX PECYPCIB i 3A1MCHEHHS
1HBECTUIINHOI JiSUTBHOCTI uepe3 MmyOJiyHe PO3MIIICHHS aKiid Ha BITYM3HAHUX (OHIOBUX Ta
1HO3eMHUX OiprKax, M0 CTBOPIOE MOKITUBICTh 3aTy4YCHHS ITUPOKOTO KOJIa IHBECTOPIB.

OnTtuManbHEe TOEIHAHHS I1HCTPYMEHTIB (PiHAHCYBAaHHS 1HBECTHLIWHOI IiSUTBHOCTI 3
BpaxyBaHHSAM ix croenudiku 3akiagae MmArpyHTS e(eKTUBHOI peanmi3allii 1HBECTUIIHHO-
(Ghi1HAHCOBOI CcTpaTerii MiAMPUEMCTB.
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Bononumup Butpuxymn

3ax1HOYKpaiHChbKUI HaIllOHAJIbHUM YHIBEPCUTET

(HayKOBHH KEpIBHHUK: [I.€.H., Ipod., mpodecop kadeapu MEHEPKMEHTY, MyOJIIYHOT0 yIpaBIiHHS
ta nepconany 3YHY Menpuuk A. @.)

MOHITOPHHT TA OLIHIOBAHHS CTPATETTI
PO3BUTKY TEPUTOPIAJILHOI T'POMA TN

3ale3nedeHHs] YOpaBIiHHS MPOIECOM peajiizallii cTparerii po3BUTKY IpoMaju BHMarae
CTBOPEHHS MOKJIMBOCTEW Ui BIJCIIAKOBYBAaHHS Ta KOPUT'YBaHHS BIIXWIEHb Y XOA1 JOCATHEHHS

CTpaTeriyHuX Ta OMEpPaTUBHHX IiJeH 1 3aBIaHb. Taki MOXIMBOCTI Jja€ po3poOKa J1i€BOi CHCTEMHU
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