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InnoBanirizi MexaHi3Mu 0I0AXKeTHOrO (¢piHaHCYyBaHHS IIOAO 3aAyYeHHsI iHBeCTHUIIiVi Y TpUBaTHWI
CeKTOp Aasi cTaaoro po3BuTtky B IliBgennin Ad¢puiri: anaais cuTyartii y BOAHOMY CeKTOpi

VY HayKoBill cTaTTi NpeACTaBIEHI KaTaliTHYHI Ta IHHOBALifHI MEXaHI3MH BUKOPHCTaHHS OIO/DKETHHX (iHAHCOBHX PECYpCIB JUIs
3allydeHHs] IHBECTHIIN Y MPUBATHUHA CEKTOp JIJIA MPOEKTiB BoAHOI iH(pacTpykTypH B IliBmeHHO-AdpukaHceKiit PecyOmimi. dpyra
riaBa Korcrurymii [lisnenHoi Adpuku (1996 p.) Bkimtouae B ceOe psi COMiaTbHO-eKOHOMIYHHX TIPaB, 3 SKUX MPaBO HA JOCTYII IO
BOJAM Ma€ BCE HACENICHHs, ajie JOCTYM 10 Hei B JaHWI 4ac HAaJae€ThCs HE BCIM. Y IIbOMY JOCIIIKEHHI 3aCTOCOBAHO MiIXix 3MimaHMX
METOJiB, SIKUM IOCIiZOBHO BHKOPHCTOBYE KIUTBKICHI Ta sKicHI AaHi. 3i0paHi HaHi CKIaJaivcs 3 HEBHIIAJKOBOI IIECHPSIMOBAHOI
BHOIpKM MDKHapOJHUX NPOEKTIB 3 HAaWKpamUMHU MpakTHKaMu, o (inancyBamucs €BponeiicbkuM CoO030M, MPOEKTIB, MIO0
crocytoTbest [liBneHHOi AQpHKH Ta AKICHUX IHTEPB'tO 3 MMOCAAOBIUMHU 0CO0aMH MXKHApOIHHUX (piHAaHCOBHX ycTaHOB Ta HarioHanpHOTO
Ka3zHauelcTBa. Byio BusBIIEHO, 1110 CTpaTeriyHa HaNpPaBICHICTh (hiHAHCYBAHHS I'PAHTIB LMIOAO 3MEHIIECHHS PH3HKIB MPOEKTY, CIpHsE
MIiJBUIICHHIO BICBHEHOCTI I1HBECTOPIB. 3aBAsKM BHUKOPHUCTAHHIO TPHhOX IHHOBAI[IMHUX IHCTPYMEHTIB (hiHAHCYBaHHS, 30KpeMa
IHBECTHLIHHUX TPaHTIB, CyOCHIii IIOAO0 MOBEPHEHHS YaCTHHHU BiJCOTKOBOI CTaBKM Ta TEXHIYHOI JIOIOMOTH, YpsI MaB 3MOTY
BHUKOPHCTATU JAOJATKOBI IHBECTHLIT y MPOEKTU. Y Pe3yJIbTaTi AOCIIKEHHs 3’ ICOBaHO, 10 3MIllIaHi rpaHTH A piHaHCYBaHHS Oopry
MIOBHHHI 3acTocoByBatHch y [liBaenHii Adpuri. 30kpemMa, OCKIJIbKH ITOTOYHI BUKIMKN y BOJAHOMY CEKTOPI MOB'SI3aHi 3 BUMYILICHUMH
(hiHAHCOBUME PO3PHBAMH, a TaKOXK AE(IIIMTOM MOXKIHUBOCTEH Ta HABHKIB, BOHH MOXYTh OYTH BHUPIIICHI CTPATETiYHO i HAaBMECHO
[UITXOM BUKOPUCTAHHS 3MIIMIAaHUX OIOKETHUX TPAHTIB, CIIPSIMOBAHUX Ha IHHOBAIiiiHI iHCTpyMeHTH (iHancyBaHHA. 1100 mo3BomuTH
naHi BripoBapkeHHs B [liBnenHiit Adputi, Sk 11e peKOMEHI0BaHO, HEOOXiTHO MPOBECTHU Psif] OI0KETHHX pedOopM.
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Kaacudikauis JEL: G3, O2.
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CTatTs 3HAXOAUTHCS Y BIAKPUTOMY JOCTYII i MOXKe PO3IMOBCIO/DKYBaTHCs Ha ymoBax irensii Creative Commons Attribution-
NonCommercial 4.0 International license, mo 103BOJIIE MOBTOPHE BHKOPHUCTAHHSI, PO3MOBCIOKEHHS Ta BiATBOPEHHS, 3a00pOHSIE
BHUKOPHCTaHHS MaTepiajiB y KOMEpPUIHHUX LUIIX Ta BUMAarae HassBHOCTI BiATIOBITHOTO MTOCHJIAHHS Ha OPUTIHAJIBHY BEPCIlO CTaTTI.

Hapan Ceewm, ITaya Kubyyxa

VHHOBaIIMIOHHbIE MeXaHM3MbI 0104 KeTHOTO (PMHAHCHMPOBaHN 10 IIPVBAeYeHNIO MHBECTUIINI B
JaCTHBIN CeKTOP AA4s1 yCTOMUMBOTro passutus B IOxHoM Adpuke: aHaan3 cuTyanui B BOAHOM CeKTOpe

B HayuHOI cTaThe MNpeJCTaBIICHbl KaTAIMTHYECKUE M WHHOBALMOHHBIE MEXaHM3MBI HCIIOJIB30BAHHS OIO/KETHBIX (DMHAHCOBBIX
pecypcoB Ul TPHUBJICUCHUST MHBECTUIIMH B YACTHBIH CEKTOP Ui MPOEKTOB BOMHOW HMH(pacTpykTyphl B IOxHO-AdpukaHckoit
Pecniyonmke. Bropas rnaBa Koncruryiwu FOxuoit Adpuku (1996 r.) BritoyaeT B ceOs psii CONMATBHO-IKOHOMUYCCKUX TIPaB, U3
KOTOPBIX MPaBO Ha JOCTYI K BOJE MMEET BCE HACEIEHUE, HO JOCTYI K HEH B HACTOsALIEE BPeMs MPEAOCTaBIsETCA HE BceM. B aTom
HCCIIEIOBAaHUY IMPUMEHEH MOAXO0J CMEIIaHHBIX METOJO0B, KOTOPBIN MOCIEI0BATENBHO UCIONb3YET KOJINYECTBEHHBIE U Ka4ECTBEHHBIE
nmarable. CoOpaHHBIE JaHHBIE COCTOSUIH W3 HECITy4YaiHOHM IeNieHanpaBlIeHHOH BBEIOOPKH MEXAYHAPOTHBIX MPOEKTOB C ITYUIIUMHU
pakTHKaMu, ¢uHaHCHpyeMbIX EBpomneiickum Coro3oMm, mpoekToB, kacaromruecs FOxHOW AQPHKE M KadeCTBEHHBIX WHTEPBBIO C
JOJDKHOCTHBIMH JIMIIAMH MEXIYHAPOIHBIX (PHMHAHCOBHIX yupexaeHud m HarmmoHampHOro KasHaueicTBa. beuio oOHapykeHO, UTO
cTparernyeckas HaIlpaBICHHOCTh (DUHAHCHPOBAHMS TPAHTOB II0 YMEHBUICHHIO DPUCKOB MPOEKTa, CHOCOOCTBYET ITOBBIIICHHUIO
YBEPEHHOCTH WHBECTOPOB. biarojapsi MCHOJNB30BaHUIO TPEX WHHOBALMOHHBIX WHCTPYMEHTOB (DMHAHCHPOBAHMS, B TOM 4YHCIE
WHBECTUIIMOHHBIX TPAHTOB, CyOCHAMII MO BO3BpATy YacTH MPOLEHTHON CTaBKH M TEXHWYECKOW MOMOINH, MPAaBUTEIHCTBO HMEIO
BO3MO>KHOCTh UCIIOJIb30BaTh AOMOIHUTENIEHBIC HHBECTUILIUH B IIPOEKTHI. B pe3ynbpTaTe uccaenoBaHus YCTAaHOBIIEHO, YTO CMEIIaHHbIE
TpaHThl Juisl (PMHAHCHPOBAHMS JOJITa JODKHBI NpUMEHAThCS B lOxkHOW Adpuke. B 4acTHOCTH, MOCKOJIBKY TEKyNIME BBI3OBBHI B
BOJIHOM CEKTOPE CBSI3aHBI C BEIHYK/ICHHBIMU (DMHAHCOBBIMHU Pa3pbIBaMU, a TaKkKe JePUIIMTOM BO3MOKHOCTEH M HABBIKOB, OHU MOTYT
OBITH pEIICHbI CTPATETMYECKH M MpPEAHAMEPEHHO ITyTEM HCIIOJIB30BAHMS CMEMIAHHBIX OIO/DKETHBIX T'PAHTOB, HAIlPaBICHHBIX Ha
WHHOBAlIMOHHBIE WHCTPYMEHTHI (uHaHCHpoBaHMsA. UToOBl paspemmTh NaHHBle BHeapeHue B IOxHoW Adpuke, kak 3TO
PEKOMEH/IOBaHO, HEOOXOAMMO MPOBECTH PsiJT OIOKETHBIX PeOpM.

KialoueBble cioBa: cMemanHoe (WHAHCHpOBaHWE, WHQPPACTPYKTypa, HWHHOBAIMOHHOE (UHAHCHpOBaHHE, (OHIUPOBAHHE,
(duHAHCHPOBaHHE, KPEAUTHOE ILICYO.
Kaaccupuxanus JEL: G3, O2.
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Crathss HAXOIWTCS B OTKPBITOM JOCTYIIC M MOYET PACIpOCTPaHATHCS Ha ycioBwsix jmiensum Creative Commons Attribution-
NonCommercial 4.0 International license, 4To 1MO3BOJSIET MOBTOPHOE HCIOJB30BAHUE, PACIPOCTPAHEHHE M BOCIPOHU3BE/IECHHE,
3ampeniaeT UCIoNb30BaHHE MATEPUAIIOB B KOMMEPUECKHX LEIIX U TPeOYeT HalInuds COOTBETCTBEHHON CCBUIKM HA OPUTHHAIIBHYIO
BEPCHIO CTAThU.



http://creativecommons.org/licenses/by-nc/4.0
http://creativecommons.org/licenses/by-nc/4.0
http://creativecommons.org/licenses/by-nc/4.0
http://creativecommons.org/licenses/by-nc/4.0

