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On the basis knowledge-based view unsubstantiated the role of national
innovation system as an integrator of knowledge, ensure their creation, sharing and
use in the innovation process, acting as knowledge management.
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MNEPCHHEKTUBHU 3ABE3INEUEHHSI IHHOBAIIMHOI
CIPSIMOBAHOCTI IHBECTHUIIIN B YKPAIHI

0. M. Jleeéxoseub, KaHouoam eKOHOMIUHUX HAYK, OOYeHM
Hayionanvua opuouuna akademisn Yxpainu imeni Apocnasa Myopozo

Busnaueno konyenmyanvrutl 3micm mooeni mooepuizayii ekoHomixu Yxpainu.
3 nosuyii inHcmumyyitino2o nioxo0y NOKA3aHoO CUCMEMHY NPUYUH) THepYiuHOCmI
iHHOB8ayiliHO-IHBecmuyiliHuX npoyecis. Ilpedcmasneno oYiHKY MOMUBAYIUHUX |
PpecypcHUx pezepsis eupiuieHHs npooiemMu.

Knrwuoei cnosa: innosayii, ineecmuyii, MoOepHizayis, iHcmumyyiline cepedosuye.

Axmyanvnicmo npoonemu. Jlep>xaBHa mporpama eKOHOMIYHOTO 1 COIIaTbHOTO
po3Butky Ykpainu Ha 2010 p. MeTOr0 BU3HAYAE «BiTHOBJICHHS €KOHOMIYHOTO 3pOC-
TaHH 3 3aKJIaIaHHAM 1HBECTULIIIHOTO ()yHIaMEHTY ITiJl [ToJlaJIbIle CTajle 3pOCTaH-
Hs». OcTanHe moTpelye ICTOTHOI aKTHUBI3aIlil 1HBECTHIIHHO-THHOBAIIMHUX TIPO-
neciB. [Ipore HaBiTh y JOKPU30BUH MEPi0JI, MOMIPH AEKIAPOBaHi JEPKABOIO 3yCHII-
1, (hiHaHCYBaHHS 1HHOBaLll B YKpaiHi HE CTallo MPIOPUTETHUM. 3a HasIBHOT Xk
MaKpOCKOHOMIYHOI CHUTYaIlli 11€ BHIAETHCS B3arasl JieJb MOXKJIUBUM. BogHouac
MDKHapoaHa peitunrona arenuiss S&P nasecHi 2010 p. yxe ABiYi miaBHIIUIA
KpEAUTHUN PEUTHUHT YKpaiHu, 3MIHUBIIN HOTO HA «CTaOLIBHUI, 10 BIAOOpaXKye
MO3UTHBHI OYIKYBaHHS 1HBECTOpPIB. TOX, 3 OHOrO OOKY, OCKUILKM 1HHOBAIIIT €
a/IaNTUBHOIO PEAKIII€l0 CHCTEMHU Ha 3MIHM 30BHIIIHBOTO CEpeIOBHINA 1 3ac000M
MiJBUIEHHS €()EeKTUBHOCTI BUKOPUCTAHHS BHYTPILIHIX PE3€pPBiB, MOIIIBHO 3a-
CTOCYBaTH KPH30BY CHTYAIIilO JIJIsl TO3UTUBHUX 3MiH, a 3 APYTOT0 — 3AJIUIIAETHCS
3arpo3a MOBEpHEHHS /10 JIOKPU30BOI MOJIEINI 3pOCTAHHSI i OCTATOYHOTO 3aKPIIJIeH-
HS1 €KCTIOPTHO-CUPOBUHHOI MO/IelTi HalliOHAJbHOI €KOHOMIKH.
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Ananiz ocmannix oxcepen i nyonikayii. [TpoGneMy akTrBizallii IHBECTUIIIHHO-
IHHOBa[IMHUX MPOLECIB BIIOOPaX]EHO Y 3HAUHIN KITBKOCTI HAyKOBHUX Ipallb:
B. Teens, JI. ®enynosoi, B. ConosiioBa (cTpaTerisi Ta MEXaHi3MH aKTHBI3aIlii
IHBECTHIIIITHO-1IHHOBaIIHHKX mporieciB), FO. [TaxomoBa (BB T100aTbHOT KOHKY-
peHuii Ha iHHOBauiiHI nponecu), A. CyxopykoBa (iHBeCTHIliliHA, IHHOBAIlIiHA
6e3neka), C. ['ma3peBa, B. [TonrepoBuya (ctparerii mozxepHizauii) Ta iH. CBiToBa
KpHU3a Ta KPUTUYHUN CTaH €KOHOMIKM YKpaiHW, aHOHCOBAHUHU BIIAJI0I0 Kypc Ha
pedopMH OCHITUITH AUCKYC11 HABKOJIO MOIIYKY MOJIENI Ta MEXaHi3MiB BUPIIIEHHS
3apaaHHs. Po3pobneHo npoekt Crparerii iHHOBaLIHHOTO PO3BUTKY YKpaiHM Ha
2010-2020 poxu [1], HAHY mnpesenroBano HamionansHuii npoexT pedopm, B
SIKOMY O0COOJIMBY yBary npuauIeHo TUTaHHIM MozepHizauii [2]. [Ipote ciin 3a3Ha-
YUTH 3arajJbHOAHATITUYHUN XapakTep OLIbIIOCTI POOIT 1 0(iIHHUX TOKYMEHTIB,
HEBpaxyBaHHS ICHYIOUMX 0OMEXEHb, III0 BA3HAETHCS 1y HAyKOBOMY CBiTi [3, ¢. 30].
Pi3HATBCS MiaXony 10 BU3HAUYCHHS MOJIENI 1 HaNpsIMIB aKTHUBI3aIlii 1HHOBAIlIMHUX
nporeciB. J{uCKyCIHHUM 3aIMIIA€ThCS MUTaHHSA IEPEIYMOB YCIIIIHOCTI IPOrojo-
HICHUX pePOopM.

Memoro cTarTi € BU3HAUCHHS MEPCIEKTUB 3a0e3MeueHHs IHHOBAIiIHO1 crps-
MOBAHOCTI 1IHBECTHIIIH B KOPOTKO- 1 CEPEeIHHOCTPOKOBOMY NEpPioAax Ha OCHOBI
aHaJi3y MOTUBAIIITHUX 1 pECYypCHUX PE3epBiB aKTUBAIIIT TPOIIECY.

Buknao ocnoenozo mamepiany. Po3B’si3aHHS IHOTO 3aBIaHHS IOTpeOyBaTuMe
BpaxyBaHHS XapakTepy [100aTbHUX 3MiH Ta BHYTPILIHIX «BUX1THUX YMOB)» KpaiHH.
3o0kpema, 6 cgimosomy 20cnooapcmai CIoCTePIraloThes Taki Tpanchopmartii.

1. TexHOMOT1YHUH PO3PHUB MIXK PO3BUHEHUMU KpaiHaMH Ta PEIITOIO CBITY CTIPH-
YHHIOE HEMOKJIMBICTB MOAJIBIIOT €KCIAHC 1T INT00aIbHUX MOHOMOMINA HAJIE)KHUMHU
Temnamu. J{ns YkpaiHu 11e CTBOPIOE K MOXIIMBOCTI JUIsl peattizaiii crparerii 3a-
MO3UYEHHs (BHACIIIOK 3aLliKaBIEHOCT] TpaHCHalLIOHAIbHUX Kopropatii — THK),
TaK ¥ pU3UKU OCTATOYHOTO 3aKPIIJICHHS CTaTycy eKCIopTepa CUPOBUHH.

2. IIpupona cBITOBOT KPU3H Ja€ 3MOTY IIPOrHO3YBATH KOPCTKY KOHKYPEHLIIO
3a Hilll HA pUHKaX BUCOKOTEXHOJIOTIYHOI MPOAYKIIil, 0COOIMBO HAHOTEXHOJIOTIH,
nepepo3noai chep BIUTUBY Ta TOCTYIY 0 CUPOBHHHUX pecypciB. [onoBHUMH Ti
cy0’exTamMu Ha CBITOBOMY puHKY € mobanbhi THK, o 00’ eqHyoThCs y cTpare-
TI4HI aJIbSHCH 1 BCUISKO MIITPUMYIOThCS ypAJaMu KpaiH noxomxeHHs [4, c. 917].

3. 30epiraeTbcsi HEBU3HAUYCHICTh BapiaHTIB PO3BUTKY CBITOBOTO TOCIIOIAPCTBRA.
Hapomenns 6opry, aucnponopitii miatixxHux O0ajaHciB kpaiH (ocob6muBo €C)
00yMOBJIIOIOTh 3arPO3H 3HM)KEHHS MONUTY Ha YKPATHCHKHM €KCIIOPT, ajle HaJaloTh
NEBHUM Yac Ui 3MEHLICHHS TEXHOJOTIYHOro po3puBy. PO3BUTOK iHTErpamiinux
MIPOEKTIB AJIs1 YKpaiHU CTBOPIOE IIAHC B3ATH Y4acThb y Mpolecax ¢ MO3MLIN CBOIX
HAI[IOHAJILHUX 1HTEPECIB.

[IpakTHuHE BUKOPHUCTAHHS 03HAYCHUX MOKIIMBOCTEH Il YKpalHU yCKIIAqHIO-
€TbCS BKPAl HECIPUATIUBUMU GHYMPIUWHIMU YMOBAMU, CEPEIL AKUX:
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— TEXHOJIOTIYHA Jerpajalis IPOMHUCIOBOCTI Ta 1H(PACTPYKTYpHUX 00’ €KTIB,
HenmBepcr(iKoBaHa EKCIIOPTOOPIEHTOBAHA €KOHOMIKA (YacTKa CHPOBUHHOI IPO-
ayKuii y cTpykTypi npomucinoBocti Ykpainu B 2008 p. cknana 70 %, 3HOImIEHHS
OCHOBHHUX (OH[IB — O6mu3bK0 60 %);

— MOHOIIOJI3aIlisl €EKOHOMIKH, TEXHOJIOT1YHA PI3HOPIAHICTE BUPOOHUIITB, IO
CIIPUYMHIOE HEMOKJIUBICTh a0CcOpOIIii 1HHOBAIIN CUCTEMOIO: HAYKOEMHICTh BH-
poOuutTea cknagae 0,3 %, Ha TpeTiil Ta YETBEPTUI TEXHOJIOTIUH1 YKJIaI1 TIPUTIAIAE
95 % BaprocTi BUpoOieHoi mpoaykuii Ta 90 % iHHOBAIIIHUX BUTpAT, Ha 11" ATUI —
BiamoBiaHO 4 1 8,6 % [5, c. 201];

— BIICYTHICTB KOMepIIiai3alii iIHHOBaIiil uepe3 po3puB 3B’ A3KiB MK HAyKOIO
1 613HEeCOM, HEHAJIEKHUH 3aXUCT MIPAB BIACHOCTI, 11]0 BU3HAYA€ BTPATY 1HTEIEKTY-
AJILHOTO MPOYKTY Ta HAYKOBO-TEXHIYHOTO MOTEHI[IaTy, aCHMETPHUUYHICTh BITHOCUH
TpaHc(hepy TEXHOJIOT1i HE Ha KOPUCTh YKpaiHu;

— BIJICYTHICTbh IHHOBAII{HOI KYJITYPH CYyCHUIbCTBA.

Kpwuza gonana 1o mporo nepeniky 3Ha4Hi po3MipH Aep>KaBHOTO Ta KOPIIOPATHB-
HOTO OOpry, HaAMIpHUHN AePIIUT AeP>KaBHOTO OIOHKETY Ta 0OMEKEHICTh BHYTPIIlI-
HIX JOKepen KpelIuTyBaHHS (3a KpUTEepieM JOCTYMHOCTI KPeAUTIB I Oi3HECy
VYkpaina B Jlo3aHHCEKOMY PEUTHHTY KOHKYpeHTocrpoMokHOCTI 2010 p. mocina
octanHe Mictie). Y 2009 p. odikyBaHO 3MEHIITUIACH YACTKA IHHOBAIIHHO aKTUBHUX
nignpueMmcts (12,8 % ix 3aranbHOT KIIBKOCTI) Ta 1HHOBALIMHOT IPOAYKIIII Mpo-
MHUCITOBOCTI (10 4,8 %), 44 % ckiiano ckopoueHHs 1HHOBaIiitHUX BUTpar [6]. [1a-
JiHHS THBECTHUIliN B ocHOBHHUH Kartitan y 2009 p. cranoswio 41,5 % (!), 1 s Ten-
JICHIst TpUBa€E — mpotsiroM 1-ro kBapraiy 2010 p. moka3HUK 3MeHIIUBCA Ha 8,5 %
MOPIBHSHO 3 aHajoriyHuM nepiogom 2009 p. Jlumie 4,1 % kamniTaabHUX iHBECTHU-
1i¥ MpeicTaBIeHO HeMaTepialbHUMH aKTUBAMH, 1110 CBIAYUTH MPO HU3BKUH pi-
BEHb KarmiTaji3allii nmpaB Ha 00’ €KTHU IHTEJIEKTYaJIbHOI BJIACHOCTI. ICTOTHO ymo-
BUIHHUJIACSA JWHAMIKa 1HO3EMHHX 1HBECTHIN: 3a nanumu HBY, uuctuii nputik
npsmux iHo3eMHux iHBectuuin (I111) B Ykpainy y 1-my xBaprani 2010 p. ckias
mume 29 % BianosigHoro nokasxuka 2009 p. [Torpeba B iHBeCTUIISAX ISt TEXHO-
JIOT1YHOTO OHOBJICHHS! €EKOHOMIKH €KCIIEpPTaMH I11€ B JOKPH30BUH MEPi0JT OIIHIOBA-
nacst Ha piBHI 500 mMipa 1omapiB, KpU3a K 3arocTpuia npolneMy 3aaydeHHs iH-
BECTHUIIIHHUX PeCypCiB. 3a TAKUX YMOB BiJI CIIPOMOXHOCTI 3[{IHCHUTH TTPOCKT MO-
JIepHi3allii eKOHOMIKH 3ajIeKaTuMe MailOyTHE KpaiHH.

KonuenrtyanbHO BUPI3HSIOTH JIBI MOJIENI cTparerii MojepHizaii [7, ¢. 5]:

1) oupusicucmewky (abo npoexmiy): CTAMYITIOBAHHS] EKOHOMIYHOTO 3pDOCTAHHS
JIep>KaBOoIO Yepe3 MiATPUMKY MOTEHIIHHO KOHKYPEHTOCIIPOMOXKHUX ceKTopiB. He-
JIOJTIKM: HeKBali(ikoBaHa 1 KOpyMIIOBaHa OIOPOKpaTist 3HUKYE €(PEKTHUBHICTD 3y-
CHWJIb; CKIIQJIHICTh BU3HAYEHHS MPIOPUTETIB;

2) iHcmumyyioHavbHy: 3yCUIUIA TOTPIOHO 30CEePEANTH Ha BIOCKOHAJICHHI 1H-
CTUTYTIB, 1 pHHOK caM 3a0e3MeUHTh sIKiCHE 3pocTaHHs. Hemomik: CTBOpeHHsI 1HCTH-
TyTiB oTpedye 3abararo vacy.
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AHani3 1 cuctemMaru3allis 3HauHO1 KUJIBKOCT1 HayKOBHX JiKepes Ta opiliiHuX
JIOKYMEHTIB, BKJIFOUAIOYM OCTaHHI MPOEKTH 3MiH [ 1-5; 8—12], 103BONIAIOTH KOHCTA-
TyBaTH, 10 B KPaiHi MPOTIOHYETHCS peasizaiis JUPKACTCHKOI MOJIEN 3 €JIEMEH-
TaMH 1HCTUTYIIOHAILHO1. BU3HA€ThCS JONUIBHICTD MOJIEPHI3allii 32 ABOMA HAMpsI-
MaMU: TPATUIIIIHUX Taly3ei 1 CTAMYIIOBaHHS BUCOKOTEXHOIOTTYHOTO MTOTEHITIATY.
Unmano 3axoiB nependadaroTh BAKOPUCTAHHS OFOIKETHUX KOIITIB, TPOTE HABIThH
y Kpalli poKM yacTka (piHaHCYBaHHS 1HBECTUIIIMHMX Ta IHHOBALlIWHUX BUTpAT 3a
PaxyHOK IIbOTO JKepesia He nepeBulyBaia Bianosiano 1012 % [6]. Tak, Hepxas-
Huit 6romket 2010 p. (ct. 74) nependavae BuaineHHs O1M3bK0 1,5 MIIpI rpUBEeHb
Ha ¢inancyBanus 8 (!) JlepxaBHUX HUTLOBUX MPOrpam (y TOMY YUCITi KOCMIYHOT —
MOJKHA YSIBUTH MaclluTad noTpiOHUX BUTPAT!) 1 HU3KU 1HBECTUIIHUX MPOEKTIB.
SIK cBITUUTDH JOCBiA, L1€ TPU3BOJUTH JI0 PO3MOPOILIEHHS pecypciB 0e3 oep KaHHs
aZIeKBaTHOTO €(eKTy. 3 METOIO OIIHIOBAHHSI IEPCTICKTUB 3IMCHEHHS] aHOHCOBAHHUX
MePETBOPEHB BAAMOCS JI0 aHAJIi3y CHCTEMHHX IMPUYUH IHEPIIHHOCTI IHHOBAIIHO-
IHBECTHIIIHHUX TIPOIIECIB.

TpaauiiiiHO OCHOBHOIO MEPEIIKOAO0 AJIs IHHOBalli Ha3UBAIOTh BIICYTHICTh
HaJIeXKHUX (IHAHCOBHUX pecypciB. OTHAK MU LIJIKOM MojiIsieMo no3utiito [10], 3a
SIKOO TIOITYK OCTAHHIX BEAETHCS B IUIOMIMHI IHCTUTYIIHHOTO CepeloBHINa (K
apryMEHT HaBOAUTHCS MPUKIIAJ «iHHOBaLiiHOD» DIHIAHAIT 3 BKpail 00MeXeHUMH
pecypcamu, B [5, ¢. 98] yBary 3BepHEHO Ha A0cBija SMoHil, 1e caMe BIJICYTHICTh
pecypciB cripusiia IHHOBaLIMHOMY po3BUTKY). B [3] noBoautses, 1m0 edexruBHa
cUCTeMa KoMeplliaizalii IHHOBallli MOXJINBA JIUIIE 32 HAsIBHOCT1 y CYCIHIJIbCTBI
KPUTHYHOI MacH cy0’€KTiB, sIKi 371aTHI (hOpMYBaTH MTOTUT HA IHHOBAIIIMHY CHCTEMY
Ta YMOBH ii (PyHKIIOHYBaHHsI, — nionpuemyis. be3 boro pemra iHCTUTYTIB (Ha-
yKa, paBo, (hiHaHCH) IHHOBALIHHOT EKOHOMIKH HE CTBOPSTH.

BinbicTh 1OCTIAHUKIB HEJOMIKIB IHCTUTYIIIIHOTO CepeIoBUIIA B YKpaiHi epii
3a BCE aKIEHTYIOTh Ha HEJOCTaTHIX crenu@ikaiii i 3aXUCTi MpaB BIACHOCTI, y
TOMY YHCJI iHTeNeKTyanbHoi. Amke, 3a J{. Hoprowm, iHCTUTYLIMHI yMOBH, 110 CIIPU-
SUTK peaJtizariil iHHOBAIIHOTO TOTEHITIATy 3aXiJHUX KpaiH, CTBOPHIIA IpyTa eKO-
HOMIYHA PEBOJIOLIS, TOB’ I3aHa 3 BHHUKHEHHSIM ITPaB BIACHOCTI Ha IHTENIEKTyallb-
HY IPOAYKILIIO, 1110 1 320€3MeYnII0 MOTHBALIII0 YYaCHUKIB IHHOBAIIIIHOTO MTpOLIECYy.
[Ipote 11€ € nUIIIEe OMHIEIO 31 CKIIAIOBUX TIPOOJIEMH.

Sk BiJOMO, ICHYIOTh JIBa MMPUHIIMAIIOBI IJISIXH OJIEP’KaHHSI €KOHOMIYHOTO TIPH-
OyTKy: 1) iHHOBAIIHHUHN, 1110 CYNIPOBOKYETHCS PU3MKAMU 1 BUMAarae TPUBaJIOTO
qacy JiJIsl OKyITHOCTI MPOEKTIB; IepeBark OJIep>KyIOThCS 3a PaXyHOK Kpallux Biac-
TUBOCTEH MPOAYKTY a00 MEHIIMX BUTPAT 3aBISIKH BIPOBAPKEHHIO pecypco3depi-
ralouMX TEXHOJIOT1H; 2) peHTHU, 1110 Ja€ 3MOTy IPUBIIACHIOBATH JIOX11, SIKUH 1epe-
BHUIIy€ BHECOK Y CTBOPEHHS CYCHUIBHOTO MPOAYKTY, Y€pe3: 3aHMKECHHS LIH Ha
pecypcH, 3aBHIIEHHS — Ha KiHLIEBY MPOAYKIIiIO, BiIMOBY HECTH MOBHUH TATAp
COLIiaIbHUX BUJIATKIB; epeBaru 3ade3neuye BOyIOByBaHHS B CUCTeMY Biazw [ 14].
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bazoBumu ymMoBaMu iHHOBALIIHOTO CIIOCOOY OJIep KaHHS HAANPUOYTKY € HasIBHICTh
IHCTUTYTIB, IKi TapaHTYIOTh, IO B TOBIOTPUBAJIii MEPCIEKTHUBI TaKuii MPHOYTOK
He OyJie BiTuy»KeHO (BIacHe 1 WAEThCs PO 3aXUCT MPaB BIACHOCTI), 1 gidcymHicmy
anvmepHamuéy MEHII BUTPATHOTO HOro ofepKaHHA. YMOBA K PEHTHOTO CIOCO-
Oy — mepeBaru B JOCTYIi A0 PeCypcCiB Blau, IO 3MYIIy€ EKOHOMIUHUX areHTIiB
TOTOKYBATHCS Ha JIii BlTacHUKA akTUBIB. B YkpaiHi 3a MIHIMBOCTI 3aKOHOJABUNX
HOPM 1 Hee(heKTUBHOCTI POPMANIbHUX IHCTUTYTIB 3aXHUCTY IIpaB BIACHOCTI, MOLIH-
pEeHHs KOpyMIii 1 TIHbOBUX Olepaliil NpuOyTOK rapaHTOBAaHO 1 HIBUJIKO MOKHA
OJICpIKaTH JInIIe uyepe3 BOYJIOBYyBaHHS B CUCTEMY BIAIU — aJKE 32 1CHYIOYO1
CTPYKTYPH BUT1J 1 BUTpAT BeJeHHS Oi3HECY BIAMOBIIHI IHBECTHUIIT 320€3MEUyIOTh
OlnbIIYy BiJavy, HIXK 1HHOBALIMHI (32 pEHTUHIOM 1HAEKCY CHPUHHATTA KOPYIMLii
«Transparency International 2002—2009» Ykpaina 31 118 mo3umii cepen 180 kpain
y 2007 p. omyctunacst Ha 146 B 2009 p., a macmTabu TIHLOBOTO CEKTOPY OIlIHIO-
10Tbes y Oubie sik 50 % BBII).

Komnpanopcbkuii xapakTep BITYH3HSIHOTO BEJIMKOTO Oi3HECY (TEOpEeTHIHO —
TOJIOBHOTO Cy0’€KTa iIHHOBAIIii) BUSBIISETHCS y IHTCHCUBHOCTI KOPUCTYBAaHHS IO~
cilyraMu O(IIOPHUX 30H. 3a eKCIIEPTHUMH OLliHKamHy, 11e 'y 2006 p. uepes 11i 30HH
npoxoanio 6mu3bko 40 % ykpaincekoro exkcriopty [16, . 13]. HaiiGinbmri o6csiru
1HO3eMHHMX 1HBECTHIIIH B YKpainy HaaxoasaTs 3 Kinpy (22,8 %), 110 1aBHO OIiHIO-
€THCSI EKCIIEPTAaMU K MOBEPHEHHS KOILTIB YKPAiHCHKOTO MOXOKEHHS: B PE3YJib-
tari a1 yroau (Big 1982 p.!) npo yHUKHEHHs MOABIMHOrO OMOAATKYBaHHS BCl
rutatesxi 3 Yipainu Ha Kinp He 00KJ1agaroThes OIaTKOM Ha pernarpiaiito JOXOIiB
(craBka B YkpaiHi 15 %), a ke 3 Kinpy MOXyTb BUBOJUTHCS 10 O€3110JATKOBOTO
odmopy (Hampukiaa, yepe3 KpeauTHi yroaun). HaOyBatoTh mommupeHHs O11bIl
CKJIaJHI clapuHT-0(IIOPHI CXEMH, B IKHMX 3aJIIsHI Taki KpaiHu, sk Benuka bpura-
nis, lsetnapis, Hinepnanau, Ascrpis, JIrokcemOypr [16; 17].

OTxe, IIITLOBUM OPIEHTHPOM pedOPM Ma€ CTATH PoOpMYB8aHHSA HOBOI CIMPYKIY-
pu eumpam i 3UCKié TOCTIONAPCHKOT AISUTbHOCTI 171 CTUMYJTIOBaHHS 1HHOBAIIHHO-
T0 1 YCKJIaJHEHHS PEHTHOTO CIOCO0iB OJIepKaHHA eKOHOMIYHOTO npuOyTKy. Crc-
TeMa 3ax0JiB Ma€ OyTH CIIpsIMOBaHa Ha OJIOKYBAaHHS PEHTHHX JKEpeIl Ofep KaHHs
npuOyTKY; OPIEHTYBAHHS AiSJIbHOCTI Cy0’ €KTIB HA EPCIIEKTUBY; 3HMXKEHHS TPAHC-
aKIIHHUX BUTpAT 1HHOBAIIMHOI JTisJIBHOCTI; IOJaHHS KaJIpOBOTO OMOPY Ha BCIX
piBHSX (MOXJIMBUN Yepe3 HeOaKaHHS BTPATUTH PEHTHI 10X0U (YMHOBHHUKH ), 200
HEMOXKJIMBICTb OyTH 3a[ITHUMH y HOBITHIX BUPOOHUIITBAX (HEOCTaTHBO KBaJi(i-
KOBaHI MpamiBHUKH). Baxeni x nepKaBHOTO CTUMYJIIOBAaHHS IHHOBAI[IITHOT aKTHB-
HOCTI BKJIOUaroTh [13, ¢. 161]:

1) npsimy ¢inaHcoBy miATpUMKY: (pinancyBanHs nepcernektuBHux HIJIKP, kom-
TIeHCallis BiICOTKIB 32 IHHOBALIMHUMHE KPEAUTaMHU, MUTBIOBI MO3UKU, TPAHTH, AEp-
YKaBHE 3aMOBJICHHSI, TOTallii, 3MiaHe (piHaHCYBaHHSI MPIOPUTETHUX MPOCKTIB;

2) (ickanbHi MUIBIY: IHHOBAIIWHUN MMOAATKOBUN KPEIUT, MUIBTH 3 MOAATKY Ha
puOyTOK, MPUCKOPEHA aMOPTHU3AIlis Ta 1H.;
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3) iH1i 1paBoBi, 1HPPACTPYKTYPHI €KOHOMIYHI 1 MOJTITUYHI IHCTPYMEHTH (1H-
dbopmariitHe Ta MeToMuHE 3a0€3MEUCHHSI, TATEHTHUI 3aXKCT, MATPUMKA TEXHO-
MapKiB TOIIO).

Uepes oOMekKeHICTh paMKaMU CTATTI 3yMMHUMOCH JIMIIIE HAa THX 3aX0Jax, IO
HMOBIpPHO peani3oByBaTUMYThCS HAHOMMKYMM 4acoM 1 BU3HAYATUMYTh MEPCIIEK-
TUBU 1HHOBAIIHKUX iHBecTHUIIIH. Ha Harm morsiy, 3aBAaHHs MOXKHA Ki1acu(iKyBaTH
Ha Taki O;oku: 1) AeTiHi3allisi EKOHOMIKH, IHCTUTYIIIOHATI3allis BITHOCHH «0i3Hec/
BJaJia»; 2) 3aJly4eHHs IHO3eMHUX 1HBECTHIIIH 3a 3a0€3MeUeHHs iX SIKICHOI CTPYyK-
TypH; 3) aKyMYJISIIIisl 32013 )KeHb HACEICHHS Yyepe3 OaHKiBChKY CUCTEMY 1 KOOp-
JUHAIS KPEAUTHUX MOTOKIB Yepe3 CUCTEMY ITUIbT 1 CaHKIIH; 4) BMOCKOHAICHHS
KOPITOPAaTHBHOTO 3aKOHOJIABCTBA; 5) pO3pPOOJICHHS 1 MATPUMAHHS CUCTEMHU BEJIUKHX
IHHOBALIIMHUX MPOEKTIB Ha 06a31 IHTerparii MPOMHUCIOBOT0 BUpOOHUITBA. Biporia-
HUM € PO3POOJICHHSI CHCTEMH MOJAATKOBUX MIJBI JIJIsi IHHOBAIIMHUX 1HBECTHIIIMH,
10, Ha HAIly TyMKY, MAaTUMYTh CEJICKTUBHUHN XapakTep.

Jlesiki 3axo/u BKe 3iHCHIOThCA. IeThes PO HU3KY NPOTIOHOBAHUX M-
Kopynyitinux Ta CIpsIMOBaHUX Ha 0eminizayilo eKOHOMIKM 3aX0/1iB (3aKoH YKpaiHu
«IIpo BHECEHHs 3MiH JI0 JESKUX 3aKOHOJIABUYMX aKTIB YKpaiHU MI0A0 MPOTHII]
neranizamii (BiIMUBAaHHIO) IOXO/IB, OTPUMAHUX 3I0YMHHUM HULIXOM» [§, ¢. B4]),
pedopMyBaHHS CUCTEMH CIIPOIIEHOTO OIMOIATKYBAHHS JIJIsl TIOTICPE/KEHHS TTPaK-
THKH JAPpOOJICHHsI Oi3HECY 3 METOI0 YXMJICHHS BiJl ONTOJATKyBaHHSA 8], IOCUICHHS
CaHKIIi# 3a He(OpMaJbHI TPYIOBI BITHOCHHU Ta BIAMOBIIAIbHOCTI YUHOBHUKIB 32
HEHaJe)KHEe BUKOHAHHS 000B’SI3KiB, MPECUHTY IIOA0 «TPUBAIO» 30UTKOBUX Mif-
npueMcTB. CipusTUMYTh BHOY/IOBI KaHAIB IMEPETIKAHHS 1HBECTHUIIIN BiJ] CHPOBHH-
HUX JI0 BUCOKOTEXHOJIOTIYHMX Taidy3ei 3aX0iu 100 3anobieaHHs YXULEHHIO 8i0
cnaamu penmu 32 HaQTY 1 Ta30BUI KOHJIEHCAT MUISIXOM 3aHIKEHHS LIHU TPOJIAXKy
1 3acTocyBaHHs 3aHKeHUX KoediieHTiB [18] (Tinbku y 2009 p. nep>xkaBHwHiA Or0-
JDKET BTPATUB BiJ] TAKUX 3JIOBKUBAaHb COTHI MiJIbIIOHIB TPUBEHB ).

Cepen 3axo/1iB, 1110 JAIOTh 3MOTY OJIEpKATH OUTBII MIBUAKY BigAady, CIIPUSIIOUi
MOCHUJICHHIO MOTHBAIIIT Ta aKyMYJIAILii pecypciB BETUKOTO Oi3HECY 3 METOIO iHHO-
BaI[ifHOTO PO3BUTKY, CJi/I Ha3BaTH IECTUMYIIIOBAHHS BUKOPUCTAHHS OPUIOPHUX
30n. Taki 3ax0M MOAUIAIOTH HA 3a0X0UyBajibHI (aMHICTIT KamiTanry) 1 KapaJibHi
(py¥WHYBaHHS CXeM ONTHMIi3allil ONOJaTKyBaHHs, IMEPETIISA]] YTOI PO YHUKHEHHS
MO/IBITHOTO OTOAATKYBAaHHS, YTOJU 3 KOMITaHISIMHU 1010 TPAaHC(HEPTHOTO IIHOYT-
BopeHHs). Tak, B ITamii 3aBasiku mogaTkoBiit amHicTii B 2009 p. Baanocs moBepHy-
TH B KpaiHy 61au3bko 95,5 mupa eBpo [15]. s cTUMynioBaHHS TOBEPHEHHS MTPH-
OyTKiB, OZIep’)KaHUX B OPIIOPHUX 30HAX, B YKpaiHi BBEACHO MUIbIU IS OPUIMYHUX
0ci0, 1110 OICP)KYIOTh TUBIICHI B TOYIPHIX KOMIIaHiH 3-3a KOPJIOHY: Taki HaJl-
XOJDKCHHSI HE BKJIIOUAIOTHCS JI0 BAJIOBOTO JIOXOAY 1, OTKE, HE OMOJATKOBYIOTHCS.
[Ipote, 3a ouwinkamu [19], THM caMUM TOATKOBO CIMUM)IFOEMbCS 1 BAKOPUCTAHHS
O(IIOPHUX CXEM: MOJKITUBOCTI 3 BUBE/ICHHS KOIITIB JJOMOBHECHO MOYUIHBOCTSIMU 3
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iX MOAaNBIIOro MOBEPHEHHS Yy BUIIISA/I MBIIEHIB TeX 0€3 onoAaTrkyBaHHS. 3a-
CTOCYBaHHS K OLIBII YKOPCTKUX HOPM 10710 ODIIOPHUX 30H 3a3BUYAl 3yMOBIIIOE
CTBOPEHHS OLTBII CKJIATHUX Ta JJOBTUX JIAHITIOXKKIB, MPOTE 1 yTPUMYBATH iX 3/1aTHI
JIUIIE TIOTYXKH1 Oi3HEC-TpynH (SIKIIO Y OS3MMOIaTKOBUX IOPUCIUKITISAX CYTTPOBOIKCH-
Hs OJIHI€T KOMIIaHii ckiamae 2—4 Tuc. AojapiB Ha pik, To B ABctpii, Janii, I1IBeii-
uapii, Hinepnannax — ym’sitepo nopoxue [16]). Bonnowac ciig 3Baxaru, 1o, Kpim
«TIOJJATKOBOT0» MOTUBY BUKOPUCTAHHS O(PIIOPHHUX CXEM, JJIs1 YKPAaiHCHKUX KOMIIa-
Hill HasiBHI Taki: 3a0e3reueHHs CTa0lIbHUX, 3pO3YMUINX «IIPABUI TPU», TAPAHTISA
3aXHIIEHOCTI aKTUBIB — TOXK, HAWOUIBII Ji€BUMH 3aX0AH OyayTh NpH (hopMyBaH-
Hi BIJIOBITHUX YMOB B YKpaiHi.

Kpim mMoxknuBoCTel akyMyintOBaHHSI BHYTPILIHIX PECYpCiB AJis iHHOBAIIiH 3a
paxyHOK JeTiHi3allil eKOHOMIKH, 3HHKEHHS KOPYIILIi Ta BIITOKY KamiTaiy, 3au-
MIAETHCS TaKe JHKEPEIO, SIK 3aoujadxcents Hacenenus. Henosipa 1o 6aHKiB, 1e30-
plEHTYyBaHHS Yepe3 KOJMBAHHS KypCiB OCHOBHHUX BaIIOT C(hOpMYBaJld BIOAOOAHHS
nikBigHOCTI. [ImanyeThcst peamizallis 3aX0/liB, CIPSIMOBAHUX Ha MiJBUIICHHS Ha-
niitHOCTI OaHKiB Yepes MOCUIICHHsI BUMOT JI0 KamiTami3allii, pemyTailii, 1110, Ha Halll
TIOTVISLT, 32 YMOB 30€peKeHHs MOJMITUYHOI Ta KypCOBOi CTaOlIbHOCTI B KpaiHi CIIpu-
ATUME aKTUBAIIi] LIbOTO pecypcy. BomHovac 3aCTOCOBY€ETHCS MPUHIIMIT TOEAHAHHS
Jep>KaBHUX Ta MPUBATHUX KOIITIB ISl KPEUTYBaHHS Benukoro Oi3Hecy. Tak, HBY
MPOTIOHY€ OaHKaM IMiJIbIOBI PeCypCcH CTPOKOM Ha OIMH — I’ SITh POKIiB JIJIsl KpeIu-
TyBaHHS 1HBECTIIPOEKTIB TOBAPOBUPOOHHUKIB, BKIIOUEHUX /10 NIEPEIIKy cTpaTe-
TYHO BKIMBUX MiAIpueMCTB (0113bk0 500 HalOLTBIINX MPUBATHUX 1 IEP’KaBHUX ),
X04a MOKH 110 CKJIAAHO CYAUTH PO MACIITA0M 1 CHCTEMATHYHICTh TaKO1 MATPUM-
ku. Cepesr BUMOT 710 IHBECTHUIIIMHUX MPOEKTIB — (hIHAHCYBAaHHS 3 TPHOX JKEPEIT
y mponopiuisix: 20 % — BIacH1 KOIITH MMO3WYalbHUKA, BIACHI KPEIUTHI pecypcH
6anky — 30 %, ne 6inbiie 50 % — crumynrorounii kpenut HBY. Takuii migxin
BI/IMOBIa€ CBITOBIM MPaKTHUIll: HAalpUKIad, y QiHASHIIT IHHOBaIIHI MPOEKTH
KPEIUTYIOThCS IEP’KaBOIO 32 YMOBH, 1110 50 % KOWITIB CKIaJaTUMYTh BIACHI pe-
cypcu iHHoBaropis [11, c. 99].

[Tpote, sik 6aunMoO 3 HaBEJCHHUX MPHUKIA/IB, 3aXOAH SKHAHMEHIIE 3a4ilaioTh
«PEHTH1» MOXJIMBOCTI BEJIMKOTO O13HECY 1 111 HHOT'O K Mepea0adaroTh Nepeaycim
MIATPUMKY. [ 0JI0BHOIO IIEPENIKOI00 Ha HUIAXY 3MIHU CTPYKTYpU BUTpPAT 1 3UCKIB
BeJleHHs 013HECY CTaHe MOTY>KHUM o1ip 3 00Ky cepenoBuia. B [20] mocnimkeHo
B3a€MO3B 30K MMEPCOHANTI30BaHUX BIIHOCHH Oi3HEC/Biaaa (CUCTEMATH30BaHO B
TabnuIl), 3a pe3yabTaTaMu SKOTO 3p0o0JIeHO BUCHOBOK: TiHbOBUH Oi3HEC (opMmye
OCHOBM TIHBOBOI MOJIITUKH — BOHU B3a€MHO BiJITBOPIOIOTH OJHE oaHOrO [20,
c. 144], uepe3 110 1M030aBIAIOTHCS MOTHUBALIIT 10 3MIHH IHCTUTYLIIITHOTO Cepe10BU-
ma. B [7, c. 16] Ha npuknanax kpain [liBgerHO-CXimHOi A3ii TOBOAUTHCS, IO
MOJIIMIIEHHS IHCTUTYTIB — O1TbIIIE HACHIIOK, HK TIepelyMoBa MojiepHi3aliii. Bu-
XiJ1 yOauaeTbcsl y BAKOPUCTAHHI MPOMIKHHUX 1HCTUTYTIB, CIIPSIMOBAaHUX Ha 3a0e3-
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TIEYCHHS KOOPOUHAYTT MIdC2aIy3e8Ux 63aEMOOill IJTsl ABUIIICHHST aOCOpOIIHHOT
CITPOMOXKHOCT1 €KOHOMIKH Ta AuQy3ii iHHOBaIli#, HOopMyBaHHI KOATII[iii HA OCHOBI
€KOHOMIYHHUX 1HTEPECIB I PO3POOJICHHS TOBTOCTPOKOBUX CTPATETid PO3BUTKY.
3rajiyBaHa BUIILE CUCTEMa IMPOCKTIB JIJISl CIIPUSIHHS YTBOPEeHH!O BiTun3HsAHUX THK
Y BUCOKOTEXHOJIOTTYHUX Taly3sx Moke OyTH MPHUKJIAZIO0M TaKoi KOAJIIIi.

Tabrnuys

IlepconaJtizoBani BifHOCHHH «Di3Hec/BiIaga»: B3aEMO3B 130K iHTepeciB [20].

InTepecu 6izHecy

InTepecnu B1aan . .
B iHBeCTHLISIX y BJIaLy

1. 3a0BONICHHS MaTepialbHUX
3amuTiB Bnagu. Peamisyerbes uepes
CXEMH, L0 JIO3BOJISIOTH KOHBEPTYBAaTH
a/IMIHICTPAaTHBHI MOXIIUBOCTI

HAa CKOHOMIYHHI 3UCK (BiIKATH,
MOCEePE/HUIIBKI BiICOTKH, Y4acThb B
YCHINTHAUX MiINPUEMCTBAX, Xabapi).

2. 3a710BONICHHS MTOTPEOH Y
camo30epexeHHi. Peanizyerscs,

1. be3kapHicTs a00 MiHIMalIbHE TIOKapaHHs MPH
MOPYILICHH] 3aKOHY.

2. OnepxaHHS JepyKaBHUX 3aMOBJICHB, CYOCHITii
3 TIOPYIIEHHSIM KOHKYPEHTHHX YMOB.

3. OneprxaHHs OIO/DKETHUX KOILTIB Yepe3
odopmiteHHST PIKTUBHHUX POOIT.

4. TadopmariiitHe CympoOBOIKEHHS MO0
HOBOBBEJICHb.

5. YcyHeHHsI KOHKYPEHTIB CHIJIaMU

SIKIIO aKyMYJIbOBaHI KOIITH CIYTYIOTh
KOPITIOPaTUBHUM IHTEPECAM, YTBOPIOIOUH
(hiHaHCOBY OCHOBY BIITBOPEHHSI BIIaN

pENpecuBHUX OpPraHiB.
6. IlpiopuTeTHe ypaxyBaHHS iHTEepeciB Oi3HECY
P pO3pOOIECHH] 3aKOHOAaBCTBA

J1o TOrO %, MPUMYCOBUM TOIITOBXOM JI0 3MiHU CTEPEOTHUIIIB MOBEIIHKH BEIH-
KOro 6i3HeCy BXKE ChOTOJHI CTalOTh: KOH IOHKTYypa CBITOBHX PUHKIB 1 HAyKOBO-
TEXHOJIOT1YH1 3MiHH, 1110 3HEIIHIOIOTh CUPOBUHHUI €KCITOPT; BUX1]] HAI[IOHALHUX
KOpIoparliii Ha CBITOBI PHHKH.

3a HEBU3HAYEHOCTI TIEPCIIEKTHB aKyMYyJIsIIlii BHYTPIIIHIX pecypciB (K Oi3Hecy,
TakK 1 320113 PKEHb HACETICHHS ) 1 KpalHBO1 0OMEXEHOCT] OFOKETHUX KOIIITIB, 3 OTHO-
ro 00Ky, Ta He0OX1THOCTI aJICKBATHO pearyBaTy Ha TNI00aTbH1 BUKJIMKH — 3 JJPYTOTO
0COOJIMBOTO 3HAYCHHSI HAOyBa€e MpooieMa 3aTyueHHs] IHO3EeMHUX IHEeCMUYIL.

Ha needexruny crpykrypy I1II B Ykpaini mu 3Bepranu yBary B [21], HuHI
BOHA CYTTEBO HE 3MIHUJIACS 32 BUHSATKOM CKOPOUEHHS 1HBECTHUIIIH 10 (DiHAHCOBOTO
cekropy. Haitbinbme I111 30cepemxeno y Mmetanyprii, xapunpomi, XiMiuHii Ta Hag-
TOXIMIYHIH rany3sx, a Ha (PIHAHCOBUI CEKTOP, TOPTiBIIIO, Onepallii 3 Hepyxomic-
TI0 mpumnaaae pazom 53 % IIII. fAkicTe cepenoBuIna BiZOMBAETHCS 1 HA SIKOCTI
iHO3eMHUX iHBecTHUIii. Tak, Tpu 3 BicbMU OaHKIB, MIOJI0 SIKUX MPOKYPaTypOIO
Hrro-MopKy BeneThest po3CItiyBaHHs 3a Mi03p00 y MaxXiHAIisAX, MPaIiol0Th B
Vkpaini [19, c. 24]. 3a [22, c. 5], mume 15 % inozemHuUX (imiid, 110 A1t0Th B YKpa-
H1, MOXKHA po3msAaTy sk Haaiiaux mapTHepiB (THK Ta iHcTUTYIIIHI IHBECTOPH).
[Tepme miBpivust 2010 p. XapakTepu3yBajocsi CKOPOUYESHHSIM MPUTOKY 1HO3EMHHX

42



Exonomiuna meopis

IHBECTHIIIH, IO 3HAYHOIO MIPOIO TIOB’SI3aHO 3 3arp03010 JAPYToi XBUJI KPHU3U IS
kpain €C. {151 BUKOPUCTAHHS MOXKJIMBOCTEH, 3a3HaYCHUX Ha IMOYATKY CTATTI, CIIi]T
3BEpHYTH yBary Ha Take.

I'mo6ansai THK GopMytoTs MepexHi CTPYKTYPH 3a y4acTIO KpaiH, 10 PO3BHU-
BalOTHCS, 3HAYHOIO MIPOIO BU3HAYAIOUH iX CIeIiani3alliio y Mb>KHapOJHOMY MO
npaii. ToMy XaoTHUHUN TpoLec 3alydeHHsl 1HO3EMHUX 1HBECTHIIIH 3arpoxye
(bparMeHTaIliero HallloHATBHOT EKOHOMIKH. AKIIEHT B iHBeCTUIliHHIHM nomiTtuiii THK
ChOTO/IHI pOOUTHCS Ha MpUAOAaHHI Ta MOIMHAHHI mianpueMcTB. [IpoTe cTarycu
¢bimiit Ta KOYiIpHIX KOMITaHIH MOXYTb pi3HUTHCS [23, ¢. 36], BU3HAYarOuu pi3Hi
3MCKH IS KpaiH: rio0anbHa pabpuka 9u perioHaabHa mTad-KBapTupa abo mpocTo
naHka B Mepexi quctpulyuii nponykuii THK. Otxe, nep:xaBu KOHKYpYIOTH 3a
MICILIE Y JaHIIIOKKY CTBOPEHHSI 10JIaHO1 BapTOCTi. JlOCBI IHIIKUX KpaiH Ja€e 3MOTy
BU3HAYUTH HU3KY MEXaHI3MiB, 1[0 MOXYTh BUKOPUCTOBYBATUCH JIJISl 3aXUCTY Ha-
IOHAJILHUX 1HTEPECIB:

1. Kumati 3aCTOCOBY€ TaKi MPUHIIUIN 3aTyYCHHS 1HO36MHHX 1HBECTHIIIM: Te-
penaHHs TEXHOJIOTIH K yMOBa J0cTyny Ha puHOK; ctBopeHHs CII, a ne 100 %
JIO4ipHIX KOMIaHii 1H03eMHUX (hipM, 0COOIUBO y BUCOKOTEXHOJIOTIUYHUX Taly3sX
[23, c. 40—41]. 3 MeTOI0 MONEepeKEHHS! PU3UKIB TPAHCKOPIOHHOTO TEePETiKaHHs
KamiTay mijf 9ac Kpu3H 30UTBIIUB 10 T’ ATH POKIB CTPOK, IO 3aBEPIICHHI SIKOTO
1HO3eMHI IHBECTOPH MOXKYTh MPOAABATH aKIlii KUTAHCHKUX OAHKIB.

2. Y Kanaoi 3akoHOJJaBY0 BCTAHOBJIEHO HOPMY, 32 SIKOKO CUCTEMHI OaHKU MOXKYTh
MarTH JIMIIE CTaTyC KIOPUAMIHOT 0COOH 3 MMPOKOIO yYacTIO» — KOpIopallii, e KO-
JIeH YYaCHHUK He KOHTpouroe Oinbiie 20 % axuiit [23, c. 41]. Tak 3abe3neuyeTbes
CaMOCTIHHICTh BEJIMKUX OaHKIB (1HO3eMHI IHBECTOPH MOXKYTh IMPUI0ATH TaKuii OaHK,
ajie — JIMIIE He MOB’sA3aHi MK c00010). Xoda O I MacIITaOHUX 1HTETPAIMHUX
MIPOEKTIB Ha KINTAJT aBiabyniBHUX 3 Pociiickkoro Deneparti€ero (1€ BiJHOCHO MPO30-
POIO € CTPYKTYpa BIACHOCTI) IOPEYHO CKOPUCTATHUCS TOTIOHUM TOCBIIOM.

3. Pociiicbka @edepayis iparye 3aaydyaTd iHO3eMHUHN Karlitan y popMi Kpeau-
TiB, SIKIIO HAETHCS MPO CTPATETivyHO BayKuBi mianpuemcTsa. [1logo ocranHix iHO-
3eMIIM 3aKOHOJaBYO 3a00poHeHO mpuadaBaru naketu B 50 % (25 % — skuio B
KOMITaH11-1HBECTOP1 YacTKa HAJIEKUTh 1HO3EMHIN JAeprKaBi), a JUIsl IHBECTULIIN Y
no0yBHI raimy3i — BianoBigHO 10 % (5 %). [IpoTe, axmio iHBecTOp 0a)kae mepeBu-
ITUTH KBOTY 3 BOJIOIHHS aKI[isIMHU, BIH Ma€ 3BepHYTHCS 10 DenepaabHOT aHTUMO-
HOMOJIBHOI cTy>kOu. PimeHHs nmpuiimae crieriagbHa KOMICisS Ha Y0l 3 TIpeM’ep-
MIHICTpOM. Y Takuil crocid CTBOPIOETHCS MOXIUBICTD 6i000py iH8ecmopis, 10
MaroTh Oe3oranHy pemyrauito [17, c. 66].

B Vkpaini 3 metoro MoOimi3alii iIHBECTUIIITHOTO pecypcy 3MIHCHEHO HU3KY 3a-
XOIiB HaBMaky — 3 Ji0epaizarii pexxuMy iHO3eMHUX 1HBECTHLIN. 30Kpema, CKaco-
BaHO MMOCWJICHUH KOHTPOJIb 38 HAIXOKEHHIM, 000B’I3KOBY peeCTpaIlito OUIbIIOCTI
3 HuX Ta iH. (3axkon Ykpainu Big 30 kBiTHs 2010 p. Ne 6363 «IIpo BHECEHHS 3MiH 10
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3akony Ykpainu “TIpo pexxum iHo3eMHOTO 1HBecTYBaHHs » CT. 13). [lependaueHo
noBHOBaXkeHHs1 KabineTy MiHicTpiB YkpaiHu 11010 BCTAaHOBJICHHS NEPEITIKY MiJICTaB
JUTSI BIIMOBH Y JIepKaBHIM peecTparlii iIHBeCTUIIIN, YHACHIIOK SIKHX MOXKE BUHUKHY-
TH 3arpo3a eKOHOMIYHIH Oe3rierti abo MOPYIeHHS IHTEPECIB YKPaiHCHKOTO CYCITiThb-
crBa. JIOIUIBHUMHU € 3aXO/U 10710 BPETYIIOBAHHS MPOLECy penarpialii KamiTany
(KpiM BXe 3raJyBaHUX O(QIIOPHUX 30H); I€PKABHOTO KOHTPOJIIO 32 HACHIKAMU Jli-
STTBHOCTI 1HO3€MHHUX 1HBECTOPIB, JO/IEPKAHHAM HUMU 1HBECTHLIIHHUX 3000B’13aHb.
Ha namm morisii, HalOUIbIITT MOXKITHBOCTI CTOCOBHO 3aJTy4€HHS CTPATEr14HOTO
iHBECTOpa HUHI OB’ s13aHi 3 aHOHCOBAHMMH MACIITAOHUMH KOOTIEPAIliiHUMU TIPO-
€KTaMHU y JESKUX BHCOKOTEXHOJIOTIUHUX raiy3sx (ocoOnuBo B aBiaOymyBaHHI,
AepOKOCMIUHIN ranysi, HayKOBO-TEXHIYHOMY CIIBPOOITHULITBI B rajxy3i HaHOTEX-
Housorii) 3 Pociicekoro denepairiero, Moo sKoi 3a0e3Meuy€eThCsl TEXHOJIOTIUHA
CYMICHICTh BUPOOHHITB. J[J151 yKpaiHCHKUX KOpTOpallii 11e maHC Ha0yTH CTaTyCcy
2nobanvroeo TpaBll. BTiM, 0IHOYaCHO MOCHIIOIOTHCA PU3UKU BTPATH KOHTPOIIIO
Ha/l HalllOHAJIbHUMH aKTUBaMU. Pe3epBU MOATaloTh Y BUKOPUCTAHHI MOXKIMBOCTEH
3HAYHOI KUIBKOCTI OpraHizaliiHux ¢gopm Kooreparii (CIiibHI TiANPUEMCTBA, KOH-
COpIIiyMH, KJIaCTEePH, CTPATETiuHI albsiHCH). BBaxkaeMo, 1110 Taki CHUIbHI TPOEKTH
MOXYTb TaKOX PO3IJISAATHCH SK KONl 71 iIHHOBALIK. 3 1I€10 METOIO JOIIIBHO
JOCIITUTH TIOTSHITIa)I iIHHOBAI[IHHUX KJIACTEPIB Ta CTPATETIUHUX ANIbSHCIB (IIepe-
Bara sIKux — JJOTOBIpHI BiJTHOCHHH, a HE BITHOCHHU BJIACHOCTI), 110 3AaTHI 3a0e3-
neunT Oananc iHTepeciB iHo3eMHUX THK, BiTunsuauux OIII, Bukopucranus
noTeHITiany Masoro 0i3Hecy. B Ykpaini 3anpornoHoBaHo [ 1] ctumymroBaTé oprasi-
3aIlil0 IBOPIBHEBOI CUCTEMH KJacTepiB (HAIIOHATBHUX 1 BUPOOHUYHMX), 11O JO-
3BOJIUTH PO3B’sI3yBaTH MpOOIEeMHU: KOOPANHALIIT MIXKIay3eBUX B3a€EMOJIIH, Mocia-
OUTH omip TPATUIIHOI EKOHOMIKH, YOe3MeUUTH BiJ] PO3MIICHHS PECYpPCiB, Bil-
TOPTHEHHS 1HHOBAIIil, 3a0e3MeYnTH JEMOHCTPAIiTHII eeKT MepeTBOPEHb.
Bucnoexu. llepcnieKTHBY 1HHOBaLlIHHUX MEPETBOPEHb 3HAYHOIO MIpOIO 3alie-
KATUMYTb BiJI TOTO, HACKUTBKU PePOPMHU CIPUATUMYTh YTBOPEHHIO HOBOT CUCTEMHU
BUTPAT 1 3UCKIB TOCMOJAPCHKOI AISUTBHOCTI — 3MEHIICHHIO MOXKIIMBOCTEH st
peHTHOTO croco0y oxep:kaHHs MPHOYTKY 1 30UIBIIEHHIO — /U1l iIHHOBALIHHOTO.
PesepBu MmoTHBaIlii 1 pecypcHOTo 3a0€3Me4eHHs] IHHOBAI[IHUX 1HBECTHUIIIN 32 YMOB
AKOPCTKHX OIOKETHUX 00MEKEeHb IOB’3aH1 3 JIeTiHI3alli€10 eKOHOMIKH, pedopMy-
BaHHSIM PEHTHHUX BITHOCWH, 0OMEKEHHSM BUKOPHUCTaHHS O(DIIOPHUX 30H, ITi/IBH-
LICHHSAM €(EeKTUBHOCTI OaHKIBCHKOI CUCTEMM, MOCUIICHHAM 3aXUCTy IpaB Biac-
HOCTI, 3aJIy4eHHSIM CTpaTeTiYHUX 1HO3EMHUX 1HBECTOPIB 3a MOJAEPKaHHS HAIlio-
HaJIbHUX 1HTEpEeCiB, IHCTUTYLIOHAJI3a1li€l0 BiIHOCHH Oi3Hecy 1 Binaau. [Ipunnuno-
Ba TpaHCc(OpMaIlisl IHCTUTYTIB YSBIISETHCS MAJIOBIPOT1THOIO, 3AJIUIIAIOTHCS PU3HU-
KM IHCTUTYLIHHUX MACTOK MPH 3aCTOCYBaHHI TPAIULIIHHUX IHCTPYMEHTIB MiATPU-
MaHHs iHHOBAI[IHHUX 1HBECTHUILH (TpsiMe (iHaHCYyBaHHS, MUIBIK). JJominpHIM
BUJIA€THCS BUKOPUCTAHHS MPOMDKHUX 1HCTUTYTIB, 1[0 CIIPSIMOBAHI Ha ITOCUJICHHS
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Exonomiuna meopis

MDKrajly3eBoi KoopJuHallii 1 GOopMyIOTbCsl HA OCHOBI €KOHOMIYHUX 1HTEpPECIB
Cy0’€KTIB. AKTyaJIbHUMH € JAOCITIJDKCHHS MOTEHIialy KJIacTepHUX (GopM opraHi-
3ar1ii iIHHOBAIIMHOTO TIPOLIECY, 3aTyUYCeHHs IHO3EMHUX 1HBECTHIIIH.
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NEPCIHEKTUBbBI OBECIIEYEHU A I/IHI—IOBAHPIOHHOFI
HAIIPABJIEHHOCTHU UHBECTULIUHU B YKPAUHE

JleBkoBer E. H.

YcraHOBIEHA KOHLECNTYalbHas CyTh MOJIEIU MOACPHU3ALUU YKOHOMUKU
VYkpaunsl. C N03UIMI MHCTUTYLIMOHAIBHOTO MOIX0/1a T0KA3aHa CUCTEMHAs MIPU-
YUHA MHEPTHOCTU MHHOBALIMOHHO-UHBECTULIMOHHBIX IIpoueccoB. [Ipeancrasiena
OLIEHKA MOTHBALIMOHHBIX M PECYPCHBIX PE3€PBOB PELICHUS IPOOIEMBI.

Knioueswie cnosa: ”HHOBALMY, UHBECTULIMY, MOACPHU3ALIUS, UHCTUTY{UOHAIIb-
Has cpefa.

THE PERSPECTIVES FOR THE REALIZATION OF THE INNOVATE
DIRECTION OF THE INVESTMENT IN UKRAINE

Levkovets H. N.

The conceptual essence of the modernization model for Ukraine was defined.
According to the institutional approach the system cause of invest and innovate
processes inertia was demonstrated. The estimation of a motive and resource
reserves for the problem’s decision is presented.

Key words: investment, innovation, modernization, institutional environment.
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