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BITYM3HAHI ¥ MiKHApPOAHI iHBeCTULiMHI doHaU. Y €BpOIi mi€ MoHan
OBaIATh MiDKHAPOJAHUX IHBECTUINHMHUX (QOHIIB 3 KalliTaAOM IIOHA
2 mapa. moa. CIIA [3, c. 241].

O1xe, CTBOpeHHS UM e(eKTHUBHE (PYHKIIOHYBaHHS MEXaHI3MY
3aAy4eHHS iHO3€MHOTI'O KalliTaAy 3 METOI0 BCEOCSZKHOTO pehopMyBaHHH
Ta PEKOHCTPYKILi IIPOMHCAOBOTO KOMIIAEKCY YKpaiHU Ma€ CIIHPaTUCH
Ha TakKli I[IPOLIECHU:

v’ BIODOKpEMAEHHSI Ta BpaxyBaHHd IIEpeBar i HEOOAIKIB CTOpPIH
3aAy4eHHS iHO3eMHUX (PiHAHCOBUX KOIIITIB;

v IIPOTHO30BaHYy OIUHKY (3 MTOAAABIIHNM ii yTOYHEHHSIM) HEOOXIiITHIX
OasT  YKpaiHum obOcariB  iHO3eMHHX IHBECTHILIE 3a OCHOBHUMH
HalpgaMKaMHU iX BUKOPHUCTaHHS;

v y3araAbHEHHSI iCHYIOYMX B IHIIIMX KpaiHax CHUCTEM 3aAyUeHHS
iHO3eMHUMX I1HBECTHIIH y PO3BUTOK (pedpopMyBaHHSI) HalliOHAABHUX
€KOHOMIK Ta iX IIPOBIAHUX CEKTOPIB 3a/IAs1 MOXKAWBOIO BUKOPHUCTAHHS
B YKpaiHi oKpeMrx e(pEKTUBHO JII0UNX EAEMEHTIB TaKHUX CHCTEM,;

v\ 3MiCTOBO-€AEMEHTHE OOIPYHTYBAHHS KOMIIAEKCHOTO MEXaHi3My
3aAy4eHHd 1HO3€MHIX IHBECTHUILIIH.

Came BHKAQIEHMI 3a TAKOIO CXEMOIO CydacHUM MeXaHi3M, 3a HallluM
MIEPEKOHAHHSIM, MOXKe OyTH BHUKOPUCTAHUNM B YKpaiHi 3amad
cpiHaHCcOBOIO 3abe3rnedeHHsT CTPYKTYPHOI TpaHcdopMallii, HacamIepezn
ii IIPOMHCAOBOIO KOMIIAEKCY.
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B ymoBax rao6asbHOi €KOHOMIYHOI KPH3M IHBECTUIIHMHUIN KaiMaT
YKpainu nag piHaHCYyBaHHS iHHOBALLM 3aAUINAETHCS HECTIPUATAUBUIM.

187



IHBECTHLII TA IHHOBAIIII B EKOHOMILI

MakpoeKOHOMIYHI IIOKA3HUKU CBiq4aTh TIIPO 3HIDKEHHS OOCSTiB
BUPOOHUIITBA, 3MEHIIIEHHS iHBECTHUIIIM, 3pOCTaHHsI 30BHIIIIHEOIO OOpry
Ta CKOPOYEHHSI MOOXOMIB HaceAreHHd. ToOTO eKOHOMiYHe 3pOCTaHHS
KpaiHM B Cy4YaCHMX yMOBax € JOCHUTH IIpoOseMaTUdHHM. [loTpiGHO
BITHOBAIOBATH KOHKYPEHTOCIIPOMOXKHICTh BITUM3HSIHUX IMiAIIPHUEMCTB,
CTBOPIOIOYHU CIIPUSITAUBUM MIKPOKAIMAT AT JJOCTaTHBOIO
diHaHCyBaHHA IHHOBAIITHOIO PO3BUTKY. OTKe, MOCAKEHHS RKEPEA
iHaHCyBaHHA iHHOBAIITHOIO PO3BUTKY IIAIIPUEMCTB € 0CTATHBO
aKTyaAbHHM.

XapakTEpHUMU pHUCaMH PHHKOBOI €KOHOMIKH € [JUHaMI4YHICTb
€KOHOMIYHOIO CEpPEeAOBHUIIIA, IIOCTiMHA 3MiHA 30BHIIIIHIX YHMHHUKIB, 1110
BU3HAYAIOThb IIOAITHUKY INAIIPUEMCTBA, 3MiHAa KOHKYPEHTHHX I[H Ha
IPOAYKIIiI0, KOAMBAaHHS KYPCiB BaAlOT, iHALIIHHE 3HEIliHEHHS 3ac00iB
TOCIIOZIAPIOIOYOro  CyO’€KTa, TIIosiBa KOHKYPEHTIB, II0 HaAaloTh
IIPOAYKILIO iAEHTH4YHYy abo TaKy, sKa IIepeBepllye 3a SKIiCcTio. [as
HIATPUMKH KOHKYPEHTOCIIPOMOXKHOCTI IIAIIPUEMCTBA 1 MOr0 4aCTHHU
puHKY 30yTy, MiOIPHEMCTBY IIOCTiHHO HEOOXiTHO IIPOBOAUTH
PEKOHCTPYKILIO BHPOOHUYMX IIOTY>KHOCTEM, OHOBAEHHSI HasBHOL
MaTepiaAbHO-TEXHIYHOI 0a3M, HapOoIIyBaHHS OOCATiB BHPOOHHUYOL
[IOTY2>KHOCTi, OCBOEHHSI HOBUX BH/IB I'OCIIOAAPCHKOI MIIABHOCTI.

JlocaimkeHHsaIM iHHOBAIiM 9K (pakTopa €KOHOMIYHOIO 3POCTaHHH,
KOHKYPEHTOCIIPOMOXKHOCTI €KOHOMIKM 3aliMaAWCs BITYHU3HAHI BYEHI
FO.baxkaa, C.Kozauenko, M.Kpyrika, A.IlacxaBep, B.AaekcanapoBa, a
TaKoxX 3apybikHi aTopu — W.Iymrerep, M. Kornparees, A.Bagxvan,
C.BasmanneB, C.I'naspeB, .AbBOB, Il./Ipykep, ['Menui, B.CanTto,
B.TBicc Ta iHII.

[Ipo curyartito, 110 CKaasacsa y cepi iHHOBallitl BemyThbCd MUCKYCIi
CEpPEL ITPOBITHUX €EKOHOMICTIB Ta YPIIOBLIIB.

[HHOBAIIHOIO MiSIABHICTIO HE MOXKHA IIPUMYCHTH 3aiiMaTHCs abo
BBECTH ii HAaKa30BUM IIOPLAKOM. BOHa € caMOperyAbOBaHHM IIPOLIECOM,
CIIOHYKAABHOIO IIPUYMHOIO SJKOT0 € OaskaHHs OTPUMAaTH HaIIIPHUOYTOK
BiZl peaaisallii HOBOI KOHKYPEHTOCIIPOMOXKHOI  IITPOAYKILi, a
CTPUMYIOYMM MOMEHTOM — IIABUIIEHUN CTYIIHb pU3UKy. CaMe TOMy B
CIIA, Amrail, Ppaniti, AnonHii Ta IHIINX PO3BHHYTHX KpaiHax
IHHOBAlliliHA MIFABHICTb 3a0XO4Yye€ThCH €KOHOMIYHHMH METOAaMH 3a
PaxyHOK HaZlaHH4 ii cy0’€KTaM iCTOTHUX ITIABI 9K Ha AepP3KaBHOMY, TaK
i Ha perioHaALHOMY PIBHSX: ITiABIOBe (QiHAHCYBaHHA iHHOBAIMHHX
CTPYKTYP i MaAoro iHHOBAIHHOTO 0i3HECY, ITIABIOBE OITOAATKYBAHHSI,
[IiABTOBa aMopTH3alliiHa TIIoAiITHKA ToIIo. [lo Toro X 0OOBHI3KOBO
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BPaxOBYIOTbCH MOTPeOU perioHy. HUHINTHIO cUTyallifo, 110 CKAaAacs B
€KOHOMIITI YKpaiHH, BipidHde TOM (pakT, II0 3a HASIBHOCTI B KpaiHi
3HAYHUX (PyHAAMEHTAABHUX 1 TEXHOAOTTYHUX HaApPODOITOK, BiIOYyBa€THCS
3HMDKEHHST aKTUBHOCTI iHHOBALLMHOI MiIABHOCTI, IIOB’I3aHOi IIepeIyciM
i3 OpakoM BAACHMX KOUITIB y MOAOPUEMCTB 1 0OMEKEHICTIO
6romKkeTHOro (piHaHCyBaHHdA. Po3B’s13aHHA HagBHOI Ha CBOTOHI
pobAeMU  30IABIIIEHHSI OOCATIB BITYM3HSAHOIO BHPOOHHIITBA MOIKHA
3yMOBUTH JIBOMa YUHHUKAMU. 30IABIIIEHHAIM KYTIIBEABHOI
CIIPOMOXKHOCTI  IIATIPUEMCTB 1  HACEA€HHS 1 3pOCTaHHAM
KOHKYPEHTOCIIPOMOZKHOCTI TOBapiB BITYM3HSIHOIO BHPOOHMKA Ha
BHYTPIIIIHEOMY 1 30BHIIIIHBOMY PHHKaX. [HHOBaIIMHUN MIAGX PO3BUTKY
€KOHOMIKHU fgKpa3 i 3a6e3reyye 1110 KOHKYPEHTOCIIPOMOXKHICTD IIIASIXOM
IIOCTIMHOIO OHOBAE€HHS TEXHOAOTIM, TOBApiB 1 IIOCAYT PI3HOMAHITHOIO
Opu3HadeHHs, crabiaizalliero 1 po3IIMpPeHHAM  PUHKIB — 30yTYy,
e(peKTHBHUM BUKOPHCTOBYBaHHAM HAyKOBO-TEXHIYHOIO IIOTEHILaAY i
CTUMYAIOBAaHHAM MOro 3pocTaHHs. B akTuBizamii 1HHOBAIIMHOL
JISIABHOCTI QyzKe 3alliKaBACHUH MiAIIpHUEMELlb, a/pKe 1€ BUITYCK HOBHX 1
KOHKYPEHTOCIIPOMOKHHUX  BHOIB TOBapiB, HgKHM [Oae  Homy
rapaHTOBaHUM NPUOYTOK, IIBUJKE MTOBEPHEHHSI BKAAQJEHUX KOIIITIB,
HaKOIIMYEHHSA BIABHOIO KaIliTaAy 1 MOZKAMBICTE MOIO BKAQCHHA ¥
PO3IIMPEeHHT BUPOOHUIITBA; MPAIiBHUK, alzKe 1e — HOBi pobo4i MicCIid,
rapaHToOBaHa i CBOEYaCHO BUIIAATa 3apo0iTHOI MMAATH; CIIOXKUBAY — BiH
OTpUMy€ [AOCTYyII OO HOBHX BHOIB TOBapiB 13 KpalyMHu
CIIO’KMBAIIbKUMU JKOCTSIMU; 1 HAPEIITI — AepkKaBa, OCKIABKH PO3BUTOK
IHHOBAIUMHOI MIFABHOCTI — IIe 30IABIIIEHHS HAIXOMKEHL 10 OIO/KETIB
YCIX PIBHIB, HQIXO/KEHHS 10 AEPKaBU IHO3EMHOIO KalliTaAy Y BUTASL
OPSIMUX IHBECTHULIIH.

Otxe, nad peaaisallii IHHOBAIIMHUX IIPOEKTIB IIAIIPHUEMCTBAM
HeoOXximHi iHaHCOBI pecypcu. 3rimHo i3 3akoHOM YKpainm «[Ipo
iHHOBAIIHY MiSIABHICTB» [KepeaaMu (piHAHCYBaHHS i1HHOBALLHHOI
JIFIABHOCTI €:

v’ Koty [ep:KaBHOTO OI0MKETy YKpaiHu;

v/ KOIITH MICIIEBUX OIOMKETIB 1 KOIITU OlomKeTy ABTOHOMHOI
Pecriy6aiku Kprwv;

v/ BAaCHi KOIITH CIIEIAAI30BAHUX OEPKABHUX 1 KOMYHAABHHX
iHHOBAIIMHIX (DiIHAHCOBO-KPEAUTHHUX YCTAHOB;

v/ BAACHI 4M 3am03udeHi KOIIITH Cy0'€KTIB iHHOBAIIHOI qiIABHOCTI;

v’ Koty (iHBeCTHILi) Oyap-aKuX PI3MIHUX i FOPUIUIHUX 0Ci0;

v’ iHIIi mKepesa, He 3a00pOHEHI 3aKOHOIaBCTBOM YKpAaiHH.
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Ot1xke, 3a OPMOIO BAACHOCTI mKepeaa (piHAaHCYBaHHS MOIASIOTHCS
Ha [ep:KaBHI I1HBECTHIINMHI pecypcu (0IOMKeTHi KOIITH, KOIIITH
o3alroKeTHUX (POHIB, MOEpsKaBHI IMO3UKH, ITAKETH akKIlifi, MaiHO
JEP2KaBHOI  BAACHOCTI) Ta  IHBeCTHUILMHI (QiHAHCOBI pecypcu
iAIIPUEMCTB, TPOMaACHKUX OpraHizaltii, pisuyHuxX Oocio i T.n.

BusHauynMo poAb OepXKaBH 4y CTHMYAIOBAHHI IHHOBAIUMHOI
AKTUBHOCTL IIPOMMCAOBUX IIOIIPHUEMCTB. J3riAHO 3 BHIIICHA3BaHUM
3aKOHOM OCHOBHUMHM MPHUHIIMIIAMHU OE€pP>KaBHOI  iHHOBAaIliHMHOI
TIOAITUKH €:

v opieHTallid Ha IHHOBAIMHUYM IIAIX PO3BUTKY €KOHOMIKU
Ykpainy;

v BU3HA4YEHHS JEPKABHUX IPIOPUTETIB iIHHOBAIIMHOTO PO3BUTKY;

v dopMyBaHHSI HOPMATHBHO-TIPABOBOI 6a3u y cdpepi iHHOBAITIHHOL
JUSABHOCTI,

v\ CTBOpPEHHsI YMOB [AsI 30€pesKeHHsI, PO3BUTKY i BHKOPHCTAHHS
BITYM3HSIHOIO HAYKOBO-TEXHIYHOIO Ta IHHOBALIMHOIO IIOTEHIAAY;

v’ 3abesriedeHHs B3AaEMOMil HAyKH, OCBITH, BHPOOHHUIITEA,
piHaHCOBO-KpeaUTHOI chepHU ¥ PO3BUTKY iHHOBALLMHOI qiIABHOCTI;

v edpeKTHBHE BUKOPHUCTAHHS PHUHKOBUX MEXAHI3MIB [IAS CIIPHUSIHHS
IHHOBAIIMHIN MIGABHOCTI, HIATPUMKA MMIAIIPUEMHUIITBA y HAyYKOBO-
BUPOOHMYIM chepi;

v BXUBAHHS 3aXOfiB HaA INIATPUMKY MIKHAPOIHOI HAYKOBO-
TEXHOAOTIYHOI ~ Koomeparlii, TpaHCcepy  TEXHOAOTH,  3aXHUCTy
BITYU3HAHOI IIPOAYKIli Ha BHYTPIIIIHEOMY PUHKY Ta ii IIpOCyBaHHYI Ha
30BHIIITHIY PUHOK;

v (piHaHCOBa IIATPUMKA, 3MOIHCHEHHS CIPUSITAUBOI KPEIUTHOI,
IOJATKOBOI 1 MUTHOI TIOAITUKH Y cpepi iIHHOBAIIMHOI MisIABHOCT;

v CIIpUSIHHS PO3BUTKOBI IHHOBAILIMHOI iHQPACTPYKTYPH;

v incopMmariitite 3abe3rreueHHs Cy0 €KTIB iHHOBAIIMHOI MiSIABHOCTI;

v/ miaroToBKa KaapiB y cpepi iHHOBAIMHOI AiIABHOCTI.

PosrassHeMo Bumu sepzkaBHOI (DiHAHCOBOI MiATPHUMKH iHHOBAIiHHOI
missabHOCTi. Cy0'eKTaM iHHOBAITIMHOI MiSIABHOCTI [AST BUKOHAHHS HUMHU
iHHOBAIIMHUX IIPOEKTIiB MoxKe OyTH HamaHa (iHaHCOBa IIiATPHUMKA
IIIASIXOM: TIOBHOTO abo dYacTkoBoro (mo S0%) 06e3BiicoTKOBOIO
KpeauTyBaHHA (Ha yMoBaxX IHQAAIINWHOI iHAeKcallii) IpiopHUTETHUX
IHHOBAIIMHUX IIPOEKTIB 3a paxyHOK KOLITIB /[lep:KaBHOIO OIOMGKETY
YKkpainu, KomTiB  Oro/pkeTy ABTOHOMHOI PecriyOaiku KpuMm Ta Kolntis
MiCIIeBUX OIO/KETIB 32 YMOBHU 3aAy4eHHd 10 (PiHAHCYBaHHS IIPOEKTY
PEeITH HeoOXiTHUX KOIIITIB BUKOHABIIS ITPOEKTY i (a00) iHIIMX Ccy0'€KTiB
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IHHOBAIMHOI MIFIABHOCTI; TIIOBHOI YHM 4YaCTKOBOI KOMIIEHCcAllil 3a
PaxyHOK KOIITIB [JepsKaBU BiZICOTKIB, CHAQYyBaHUX Cy0'€KTaMHU
IHHOBAIIIIHOI MIFIABHOCTI KOMEPIIHHNM OaHKaM Ta iHIIUM (PiHAHCOBO-
KPEOUTHUM YCTaHOBaM 3a KPEOUTYBAaHHS IHHOBAIMHUX IIPOEKTIB;
HalaHHS AeP3KaBHUX rapaHTili KOMepPIiHHUM 6aHKaM, 110 3IiHCHIOIOTH
KpeOUTyBaHHS IIPIOPUTETHUX IHHOBAIIMHUX IIPOEKTIB; MalHOBOIO
CTpaxyBaHHS peaai3allii IHHOBAIIMHUX IIPOEKTIB Ta IIpsMa (piHaHCcoBa
iaATpUMKAa iHHOBAIIAHOI MiSIABHOCTI 3a PaxyHOK [lep>kaBHOTO OIORKETY
Ykpainu.

BigmosinHo no [TocranoBu Kabinery MiHicTpiB YKpainu «I[Ipo peski
nuTaHHd JlepKaBHOIO areHTCcTBa YKpaiHUM II0 IHBECTHINSaX 1
iHHOBaliax» Bix 16 TpaBHa 2007 p. No749, 3arBepmkeHo [loaokeHHS
npo [lep:kaBHe ar€eHTCTBO 3 IHBECTUINM Ta iHHOBallil. OCHOBHUMU
3aBAAaHHAMU ar€eHTCTBA €:

v y4dactb y popMyBaHHI Ta 3abe3ledeHHi peaaizarlii Aep:KaBHOI
HOAITUKY y cdepi iIHBECTULIIH Ta IHHOBAIIMHOI AiIABHOCT;

v/ CTBOpEHHS  HAIliOHAABHOI iHHOBAIUMHOI  CHUCTEMH  [Ad
3abe3reyeHHs IIpOBeNeHHsT edeKTUBHOI Oep>KaBHOI iHHOBAILHOI
TIOAITUKM, KOOpAUHAIS POOOTU IIEHTPAABHHX OpraHiB BHKOHABYOI
BAaIU y cdoepi iIHHOBAITIMHOI MiTABHOCTI.

OueBUAHO, III0 BHUIIYyCK KOHKYPEHTOCIIPOMOXKHOI  IIPOAYKIIii
IIPUITyCKAE HOBU3HY, HAMOIHMHICTh B €KCIIAyaTallii, BiAIOBIIHUNI
TEXHIYHUU PIBEHb, BUKOPHUCTOBYBAHHS €KOAOTIYHO YHUCTHUX TEXHOAOTIH,
110 3abe3reyyeThbCcd iHHOBAILIHOIO IMOAITUKOIO. B 1e#t yac cucrema
CTPATEriyHOIO  YIIPaBAIHHS  IHHOBALUWHUM  pPO3BUTKOM IIIe HE
coopmoBaHa. [lep:kaBHI HAYKOBO-TEXHIUHI IIPOTPaMM PO3IMANBYACTI,
IHHOBAIIMHUX IIporpaM IMPaKTUYHO HEMAae, TAaKHUM YUHOM, AcpKaBa He
BUKOHYE CBOIO IHHOBAIIHY (DYHKIIiIO, 1110 HEIIPUILYCTUMO B Cy4aCHUX
yMOBax y pa3si HeoOXimHOCTi 3MiiCHUTU «[IPOPHUB» Ha CBITOBUI PUHOK.
OpmHuM 13 3aBAaHb [lep>KaBHOIMO areHTCTBa 3 IHBECTUILIN Ta IHHOBAILliH,
BiaroBimHO M0 cT. 4 3a3HadyeHUM BUIIE [IoAOKEeHHSIM, € BHUBYEHHS
CBITOBOTO [OCBIy 3aAy4eHHSI I1HBECTHILM 1 BBEOEHHA MEXaHI3MIB
CTUMYAIOBAaHHd IHHOBAIIMHOIO PO3BUTKY, a TaKOXK HaJaHHI
IIPOTIO3UILH II0/I0 TIOIIMpPEHHd Horo B YKpaiHi. JlocAipKeHHS
3apyOixKHOI MPaKTHUKH 1 BAACHUM [OOCBi OAIOTh  IiACTaBU
CTBEPKYyBaTH, 110 OJHUM 3 OCHOBHHX 3aBaHb ACP>KABHOI ITOAITHKU
Mae Oyru 3abe3rieyeHHd 1 MATPUMKA IIOYMHIB BCiX YYaCHUKIB,
[IOB’I3aHMUX 3 PO3BUTKOM HAYKOBO-TEXHIYHOIO IIporpecy. Pekomennartii
3 HOBOBBEIEHb HAMPO3BUHYTIIIINX KpaiH MOOCTAaTHBO OOILIMpPHI — Bif
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JEP>KaBHOI IMATPUMKM TEXHOAOTIYHMX HOBHMH 1 IHBECTHULIIM B
iH(ppacCTPyKTypy MO0 I[OCTadyaHHs MapKETHHIOBOIO iHdopMalli€ro i
cyOcuayBaHHS €KCIopTy. [HHOBallifiHa MIGABHICTE Y IIMPOKOMY
3HAYEHHI IPUITYCKa€E peaaizallii 3axXoiiB 1100 CTBOPEHHS, IIPUIDAHHS,
OCBOEHHS 1 IOIIMPEHHS HOBHUX 1 BIOCKOHAA€HMX BHIB IIPOMLYKIL,
IIOCAYT, TEXHOAOTIM, CHPOBHHH 1 MaTepiasiB, METOAIB OpraHi3arlii
BUPOOHUIITBA 1 YIIPaBAIHHS.

Jep>xkaBHa IMATPUMKA BEAMKHX, CHCTEMHHUX I1HHOBAIliMi ITOBHHHA
3MIMCHIOBATHCA B IEPLIy Yepry Yepe3 pPeaai3alfifo I[IABOBHX
IHHOBAIIMHUX IIporpaM, OPraHigHo OB’I3aHUX 3 CEPEAHBOCTPOKOBUMU
EPCIIEKTUBAMH  PO3BHUTKY PEAABHOIO CEKTopa 1  COLaABHO-
€KOHOMIYHMMHU IIPOTHO3aMU. Bumaraetbcs  Oyke  MIPOAyMaHO
IIPOBOAVUTH IIOAITHKY 3aAydeHHsI iHO3eMHUX iHBecTHIH. HeobximHe
IIPOBENEHHS IIOAITUKM ITIAECIIPSIMOBAHOIO PEryAIOBaHHSI T'POIIOBOL
[IPOIIO3ULIil Ha KOPUCTh HAYKOBO-BUPOOHIYOI ChpepU 3 BUKOPHUCTAHHAM
MexaHi3My O00AIKYy i mepeobaiKy BEKCEeAiB BUPOOHUYUX IIiNIIPHEMCTB,
IHCTPYMEHTIB AepsKaBHUX I'apaHTil, 3aXO0/iB BAAIOTHOIO PETYAIOBAHHSI.
dinaHCcOBUM KarliTaa MOBHHEH 3a0e3redyBaTH IIOTPeOH pPeasbHOIo
CEKTOPa EKOHOMIKHU.

O1xe, BaXAUBHM (PIHAHCOBUM [DKEPEAOM  Pi3HHMX  (opMm
iHHOBAIIMHOI MiSIABHOCTI € OIO/KETHI aCUTHYBaHHSI, 34 PaXyHOK SKUX
BUKOHYIOTBCS IIIABOBI KOMIIAEKCHI IIpOrpaMy, IIPIOPUTETHI ACpzKaBHI
IIPOEKTH.

[Ipukaagom 3abe3rnedyeHHS peaailzallii aepskKaBHOI iHHOBAaIIiHHOI
noaiTuku € [lepkaBHa iHHOBallifiHa (QiHAHCOBO-KPEAWUTHA YCTaHOBA
(dIPKY), yrBopeHa Ha 6a3i AikBioBaHOro [lepkKaBHOTO iHHOBAIIiFfHOTO
donay. [epkaBHa iHHOBallifiHa (OiHAHCOBO-KPEAWUTHA yCTAaHOBA SIK
HOTy>KHa  (piHAHCOBa  KOMIIAHISI Ma€  pPO3raAyKeHy  MEPEKY
perioHaABHUX BifmireHb y 16 obaacTsax Ykpainu ta AP Kpuwm.

Y 2007 porii 3a paxyHOK KOIITIiB [lep>kaBHOIO OIOMKETY B paMKax
peanizariii ep:kaBHOi mporpamMu «HamaHHS KpeauTiB Ha peaasizallito
IHHOBAIIMHUX Ta IHBECTULIHMHUX IIPOEKTIB Yy TraAy3dx EKOHOMIKH, ¥
HepILy Yepry 3 BIPOBa/RKEHHsS IIEPENOBUX €Hepro3depiraroumux
TEXHOAOTIH Ta TEXHOAOTIH i3 BHPOOHUIITBA aAbTEPHATUBHUX KEPEA
HaAWBa» YCTAHOBOIO IIpodiHaHCOBaHO 14 mHOroBOpiB Ha CymMy 655 MAH.
TPH., y T.4. ABa [IPOEKTH - HA PEaAi3allifo IHHOBAIITHUX IIPOEKTIB.

OdiKkyeThCs, IO 3a MEPION peaaisallii BKa3aHUX IIPOEKTIB [0
[epzxaBHOro 6roKeTy Hamiine rmoHaa 10 Mapa. rpH. Ta Oyz1e CTBOPEHO
6AHU3BKO 2 TUC. HOBUX POOOYMX MiCIIb.
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3a OGromKeTHOI0 ITporpamoro «PiHaHCOBa IMiATPUMKA iHHOBAIHMX
Ta IHBECTUIIMHUX IIPOEKTIB, y IMeEpIIly dYepry 3 BIPOBAKEHHH
[IEPEAOBHX TEXHOAOTIH, III0 PEAAi3yIOTBECS B TaAy3dX IIPOMHCAOBOCTI, B
TOMY YHCAl TEXHOAOTTYHHMMU IIapKaMHU, 4€pPe3 MEXaHi3M 3[EIIEBACHHS
KpeauTiB» OyA0O KOMIIEHCOBAHO CyO'€KTaM TIOCIIOapIOBaHHS 34
CIIAQYEH] BIICOTKU II0 3aAy4EHUX KpeauTax IoHand 143 MAH. TpH. Ha
peaaizaitiro 19 IHBECTUIIIMHUX IIPOEKTIB, 3 IKUX TPU — iHHOBAlliliHI. 3a
HOIIEPENHIMU pO3paxyHKaMU, I Jac peasisallii JaHUX IIPOEKTIB [0
HepkaBHoro OromkeTy KpaiHu Oyme IepepaxoBaHO OAM3BKO
2 MApP[. TPH. HAOXOKEHEb Ta cTBOpeHo 3313 HOBUX POOOYUX MICIIb.

Binbip iHBecTUIIiHO-IHHOBAIIMHUX IIPOEKTIB [OAd Iep>KaBHOI
iHaHCOBOI MATPUMKH 3OiHCHIOBABCS KOHKYPCHUMM KOMICIIMH, 0
CKAQly SKHX VBIHIIAM 1mpenctaBHUKU —MiHicTepcTBa  (piHaHCIB,
MiuicrepctBa  €KOHOMiKM, MiHicTepcTBa OCBITM Ta  HaAYKH,
MiHicTepcTBa IIPOMHUCAOBOLI IOAITHMKM, HailioHaabHOrO areHTCTBa 3
nuTaHb 3abe3rnedyeHHd e(EeKTUBHOIMO BUKOPUCTAHHS €HEPreTHYHUX
pecypciB (HAEP), [lep:kaBHOro areHTCTBa YKpaiHM 3 IHBECTHILN Ta
iHHOBAaiM Ta HartioHaabHOI akamemii HayK.

Y [HepxkaBHoMmy Oromkeri Ha 2008 pik 60yao 1epembadeHo
167 MAH. TpH. OAd HaJaHHS KPEAUTIB Ha peaaisallitfo iHHOBaIHHO-
IHBECTUIIIMHUX IIPOEKTIB, as€, Ha KaAb, BHIIA€HHSA IIUX KOIIITIB
KaGineTom MiHiCTpiB He IIPOBOIMAOCK.

Y 3B3ky 3 gedoitturoMm koratiB JIPKY mpuiimMae 3agBKU Ha
diHaHCYBaHHS IIPOEKTIB TIABKH 32 BAACHI KOIIITH.

YCHiHICTh €KOHOMIYHOI JiIABHOCTI B IHHOBALliMHIN cepi ocTaHHIM
4acoM [e[aAl TICHIIIIE CTAaBUTHCH YV 3aA€KHICTD Bifl CTYIIEHS 3aAy4EHHS
KPEAUTHUX PECYPCiB OAHKIBCBKUX YCTAHOB M0 CHUCTEMU (DiHAHCOBOIO
3abe3rneuyeHHs BiATBOPIOBAABHUX IIpolleciB. TakuM umHOM, O6aHKHU
CTAIOTh OJJHUMH 3 YYaCHHKIB iHHOBAIMHOIO IMIPOIECY, 3abe3redyrodu
HE TIABKHU HMoro ¢iHaHCyBaHH4, a ¥ 3B'I30K MK yciMa y4acCHUKaMU —
AEP>KaBoio, IHBECTUILIMHO-IHHOBAIMHUMH  (POHAAMU, HaAyKOBO-
TEXHIYHUMH YCTaHOBaMU Ta CIIOKUBa4daMU. [Ipore icHyro4l MexaHiZMHU
KpeoUTyBaHHS 1 HAATO BHCOKI CTaBKH 3a KpeauTu B YKpaiHi He
CIIPULIOTh HAIXO/KEHHIO (PiHAHCOBUX PECypPCiB y cpepy iHHOBAITiH.

BomHouac peasbHa IOTOYHA CHUTYAallid € TAKOHO, IO JOBIOCTPOKOBI
KPEeOUTH, SKi MaroTh OyTH OCHOBHHUMH IIiZIOMMaMH CTHMYAIOBaHHS
iHHOBAIIMHOI MiIABHOCTI CY0'€KTIB TOCIIOAPIOBAHHSI, CTAHOBAATH
Hebe3rneyHo MaAy 4acTKy B 3araAbHOMY O0Cs13i KPEeOUTHHX BKAQIEHb Y
HalllOHAABHY €KOHOMIKY.
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Cepen CyTTEBHX UYMWHHUKIB, III0 OOMEXKYIOTH JOBIOCTPOKOBE
IHHOBalliiHE KpeAUTyBaHHd, CAiq Ha3BaTH TakKl: BHCOKHU pPIBEHb
BiZICOTKOBUX CTaABOK 3a OaHKIBCHKI KPEIUTH; BEAUKHH KPEIUTHUH
PU3UK, PU3UK 3MiHM BIICOTKOBHUX CTaBOK, PHU3UK He30araHCOBaHOI
AIKBIZTHOCTI; MEPEBaXKHO IMOTOYHUM Ta KOPOTKOCTPOKOBHH XapaKTep
OaHKIBCHKHMX IIACHBIB, HH3BbKa AIKBITHICTE OO'€KTIB 3acTaBH, IO
MOXKYTb OyTH IHepenaHi nad 3abe3nedeHHs iHHOBAIiTHOIO KpPEeauTYy;
3alliKaBAEHICTb 0aHKIB y KpeauTyBaHHI I'OCIIOAPCBHKUX oreparlliit i3
IITBUAKOIO OOOPOTHICTIO TPOIIOBUX IIOTOKIB; OOMeEXKeHa MOXKAWBICTD
pedinancyBanHd B HBY. OmHuM 3 TIEPCHEKTUBHUX RZKEPEA
piHaHCyBaHHA IHHOBAILIMHOI MiIABHOCTI Ha IIAIIPHUEMCTBAX MOXKYThb
OyTH TAKOX KOIITH iHO3EMHHX IHBECTOPIB. [X BHKOpPHCTaHHS Mae
HU3Ky IepeBar IMOPIBHSIHO 3 IIO3WYKOBHM KalliTaAOM Ta I1HIITUMU
BUaMU (PiHAHCOBO-KPEAUTHOro 3abe3riedeHHs. Tak, Ha BiAMiHY Bix
MO3UK 1 KPEeOUTiB, He 30IABIIYyIOYN 30BHIIITHHOTO OOPry mep:KaBU, BOHU
CIPULIOTH OJEPXKAHHIO KOIITIB [IAd PO3BUTKY BUPOOHUIITBA,
3alliKaBAIOIOYM B IIbOMYy Oe3mocepelHbO0 iHO3€MHOIO iHBECTOpA.
BuBeseHHsa mnpuOyTKiB, 3apo0A€HMX IiHBECTOPAMM 3aBAdKU IXHIM
BHECKaM Ta y4acTi ¥ BUPOOHUIITBI, € HabaraTo MEHIIIO Hebe3eKOolo,
HDK IIOBEPHEHHS KPEIUTIB 3 BiACOTKAMHU.

BaskAMBUM iHCTPYMEHTOM CTHMYAIOBAHHSI PO3BUTKY BHUPOOHUIITBA
BBaJKAETbCA HaAaHHA OEpP:KaBHUX TrapaHTii 3a 1HO3eMHHMHU
KPEOAUTHUMH AlHIIMH, II0 3HAYHO IIOAETIIIyE BHXIJ ITAIIPHEMCTB Ha
PHHOK KalliTaAiB. ICHYIOTh ABa AiaMeTPaAbHO ITPOTUAEIKHI HOTAIIM Ha
JEepzKaBHI rapaHTii 3a IHO3EMHIMU KPEAUTAMU:

v 06e3 TakKuxX TapaHTii HEMOXAWBO IIATPUMATU BiTYHU3HSHE
BUPOOHUIITBO Yepe3 CAaOKICTh OAHKIBCHKOI CUCTEMH YKpaiHY;

v\ HeoOXimHO 30BCIM BIAMOBHUTHCA BiZl IiHO3EMHHX KPEIWUTIB YU
HaKAACTU Ha HUX MOPATOPii A0 crabiAizallii eKOHOMIYHOI ¥ IMOAITHYHOL
CHUTYyAaLlii.

FapanTii ypsamy 3a0e3nedyloTh A€TIINE [JOCTYII [0 OJAEP>KaHHS
KPEOIUTHUX KOIITIB, TOMy BOHU € OHI€I0 3 (hpopM CyOCHIiFOBaHHS
mignpueMctB. Ob6car 1miei cyOcupii MoxKHa OLIHUTH, BUXOOAYN 3i
3HIDKEHHST BUTPAT IIAIIPHUEMCTBA Ha CIIAATY BiICOTKIB 3a OaHKIiBCHKUM
KpeauT. Y pasi HeIoBepHEeHHS MiIIPUEMCTBOM KPEIUTy O00CT CyOCH/Iii
JOpiBHIOE CyMmi OIOKEeTHUMX BUTpaT Ha Moro IoraimieHHda M
0OCAYTOBYBaHHsI. Taki BUIIQIKKM B yMOBaxX PHHKOBOI €KOHOMIKHU €
Maiizke BUHATKAMH 3aBIIKU BUKOPUCTAHHIO IIPOLIEAyPH OaHKPYTCTBA.

Tobto, Ha mepmni MorAdn, HaJaHHA [Oep:KaBHUX TapaHTid IIpu
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oZep:KaHHI KPEOUTiB YU JIep>KaBHOI JOTIOMOTH Ha iX 0OCAyTrOoByBaHHS
He TMOpYLIye Mii PUHKOBOIO MEXaHI3My: AepzkKaBa IIPOCTO AoIioMarae
HIAIIPUEMCTBAM OTPUMATH KpPEeOUT Ha PUHKOBUX yMmoBaxX. OmHak 3
HapOIHOTOCIIOAAPCHLKOIO IIOTASTY 1€ O3HaYae (piHaHCYBaHHSI IIPOEKTIB,
daKi 6e3 yJacTi mep>kaBUu He OyAu O 3MiHiCHEHI yepe3 BHCOKiI BUTPATH YU
HeJoCTaTHIO HaitHiCThb. [Ipu oOMeXKeHOCTi KpeauTHUX KOIITIB IIe
IPU3BOAUTE [0 3aMiHU (BUTICHEHHS]) peHTaOeAbHUX iHBECTHUIIIH.

Takym 4MHOM, BTPy4aHHS A€PKaBU CTBOPIOE IIE€BHI IIEPELTKOIN AAS
dinaHcyBaHHa 06iAbIlI ITPHOYTKOBUX IIPOEKTIB, a OTKE, CIIOTBOPIOE
YMOBH KOHKYPEHIIl 1 3HIDKyE 3arasbHy €eeKTHBHICTH HapOIHOTO
rocrionapcTBa. HagaHHs nep>kaBHUX rapaHTil, sIK [IPaBUAO, 6a3yeThCs
Ha TPUMHATIH cucreMi IpiopureTiB. BubipkoBa miaTpyuMKa HEeBHUX
CEKTOPIB €KOHOMIKH MIPU3BOAUTH OO0 3MIHHM BIJHOCHHUX I[iH, a OTXKeE, 1
CTPYKTYPH BHUPOOHUIITBA, $SKa B PE3yABTaTi TaKOIO0 BTPyYaHHS
HepecTac BIAIOBLIATU IIPIOPUTETY CIIOKHUBAYIB.

JloCcBin TIPOMHCAOBO PO3BHHEHUX KpaiH CBIQYUTH IIPO T€, IO
HaJaHHdA [OepKaBHUX TapaHTid, IMOPIiBHIHO 3 iHIIMMU ¢opMaMU
CcyOCHUIiIOBaHHSI, BUSABASIETECHA OLUABHUM AMIIE TOMi, KOAU 3aBIASIKHU
rapaHTidAM Ha PHHKY 32AMIIAIOTBCA Tl IIAIPUEMCTBA, II0 MAaroTh
IITaHCHU 30€PEerTU CBOIO PEHTAOEABHICTE ITPOTSATOM TPHUBAAOTO YaCy.

Hanmanusa nep:kaBHUX TapaHTid, TMOPIBHSAHO 3 iHIIMMU opMaMH
CyOCHIiIOBaHHSI ITAIIPUEMCTB, Ma€ OBi BaXKAUBI IlepeBaru: aepskasa
OEP3KyE MOXKAUBICTb HaaBaTU MATPUMKY IIiAIIpUEMCTBaM 06e3
BUKOPHUCTAHHSI OIO/DKETHUX KOIITIB, a OAS ITIIIPUEMCTBA, B CBOIO
yepry, HeoOXiMHICTb IIOBEPHEHHs KpPEIUTIB CTa€ CTUMYAOM [0
MaKCHMaABHO €(PEKTHBHOIO BUKOPHCTAHHS 3aAy4€HHX KOIIITIB.

Omxak B YKpaiHi peaaii Taki, III0 KPeOUTH il TapaHTIIO ypsaay He
TIABKM HE MaloTh 3a3HAQUYEHUX IIEpeBar, as€ HaBiTb CTaHOBAATH
cepfiodHy  €KOHOMIYHy  IpobAeMy, TIIOB'si3aHy 3  OOproBUMU
3000B'13aHHAMHM Aep:KaBU. Y MIPOLEAYyPi HamaHHSA TapaHTii 6epyTb
y4acTb SK MiHiMyM 11 ycraHOB (MiHiCTepCTBa €KOHOMIKHU, (PiHAHCIB,
30BHIIITHBOEKOHOMIYHHUX 3B'SI3KIiB 1 TOpriBai, PoHI Aep:kMaiiHa, OaHK-
areHT, Ha3zBaHe HallioHaanbHe areHTCTBO, raAy3€eBi yripaBaiHHs KabineTy
MiHicTpiB, LIEHTPAABHHMI OpraH BHKOHABYOI BAQIU BIAMOBIAHOI raAyai,
He3aA€KHa opradizalfid, IO 3iMCHIOE I[HOBY €KCIEPTH3y, IHIII
iHCTUTYTH). 30IABIIEHHS KIABKOCTI YYaCHUKIB €KCIEPTH3U 30iABIIIyE
BUTpPaATH Ha 1 IIPOBEOEHHS, as€ aXX HIIK HE IIABUIIYE CTYIIEHT
OOI'PYHTOBAHOCTi BUOOPY iHHOBAIIIHHOIO TIPOEKTY.

OmHuM 3 HaWBasKAMBIIINX apryMeHTIB IIpU BHOOpPI iHHOBAILIMTHMX
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IIPOEKTIB € iX BIAIIOBLAHICTD IIPIOPUTETHUM HaIIpAMKaM BHKOPHUCTAHHSI
IHO3EMHUX KPEOUTIB 1 PO3BUTKY €KOHOMIKHM. Tak, OOTENep HeMae
IAMOOKOTO €KOHOMIYHOIO OOIPYHTYBaHHS IIPIOPUTETIB Ha OCHOBI
aHaaily IIOpPIBHAABHHUX IIEpEBar 1 peaAbHHX MOXKAMBOCTEM ix
BUKOPUCTAHHSI, a TAKOXK TE€HIEHIIM PO3BUTKY CyOCHIOBaHUX I'aAy3ei B
IHIMMX KpaiHax. Halfyacriime IIpiOPUTETHICTh IIOB'A3YETHCH 3
HEOOXiHICTIO BUKOPHCTOBYBATH HAgBHUU BHUPOOHUYMU IIOTEHIIAA,
TOOTO BUIIAMBA€E 3 MUHYAOIO, & HE OPIEHTYEThCS Ha MaibyTHE. Yce 11e
30iABIITye HMOBIPHICTh BUKAIOYEHHS €(PEKTUBHUX IIPOEKTiB. BogHouac
POpMyAIOBaHHSI «BaXKAWUBI O0'€KTH» MOIKE CAYKUTU IIiACTABOIO [AS
Oy 1b-SIKOro Cy0'€KTUBHOTO PillIeHHS].

TakyMm YMHOM, aHaAi3 HpPOLEAYpPH HAaHHS OEP>KABHUX TapaHTId
CBIIYUTB, 1110 BOHA Ma€ IIpUHAMMHI TPU CEpHO3HI HEOAIKY, II0B'd3aH] 3
BIZICYyTHICTIO YiTKOi  BIAIOBIOAABHOCTI 3a HOPHUMHATI pillleHHd,
HEPUHKOBOIO OITIHKOIO MaidHa, III0 He BigdWBae HMOro peasbHOI
AIKBITHOCTI, a TakKOXK BIACYTHICTIO HAMIMHOIO €KOHOMIYHOTO
OOT'PYHTYBaHHSI IIPIOPUTETHOCTI BUKOPHCTAHHS iHO3EMHUX KPEIUTIB.

[IpakTHKa peasi3allii IHHOBAIIMHUX ITPOEKTIB 3a KPEIUTaMH IIif
rapaHTiio ypday CBLOYUTH, IO IIIAIIPHUEMCTBA IIPIOPUTETHUX TaAy3eH
MalOTh OOCUTH PEAABHI IITAHCH KOMIIEHCYBATH 3MiHY KOH'IOHKTYPU
(HarmpuKAan, IiH Ha CHUPOBHHY, OOMIHHOTO KypCy, PHUHKIB 30yTYy), LIO0
IIOB'I3aHO 3 MOKAUBICTIO [OMOTITHCSI OAS cebe CHelliaAbHHX YMOB.
MOKAUBICTE OAEpKaATH IIIABIM [AS KOHKPETHOI'O I1HHOBAIIMTHOIO
IIPOEKTY y IIPOLIECI MOro peaaizaifii 3a CHELlaAbHUM PIILIEHHSM YPSay
3BOAUTH HAHIBEIb TBEPAICTh IIPOLEAYPH ¥ YMOB HaJaHHA ACP>KaBHUX
rapaHTii 3a IHO3eMHUMU KpPeaUTaMU.

dakTHyHO OGarato IMAIIPUEMCTB HE HECYThb BiAIIOBIZAABHOCTI 3a
[IOBEPHEHHSI KOIITIB i TOMy He 3allikaBA€HI B IiX e(eKTHBHOMY
BUKOPHUCTAHHI. Y IIEPIIy 4Yepry L€ CTOCYEThCd KpeOuTiB, III0
HaJal0ThCs Ha YMOBaX IOTallleHHsI 30BHIITHIX 3000B’13aHb 3 OIOMKETY
3 TIOJAABIIIMM BIJIIKOAYBAHHSM BHUTpaT OEP:KaBH B HAIllOHAABHIN
BAAIOTI YU [TOCTAYaHHSAMU IIPOAYKIII B IEPKaBHUMN PEe3€EPB.

BropokpatnyHa i Herposopa MIpoleaypa €KCIepPTHU3U IHHOBALIMHIX
OpoeKTiB Mae OyTu ckacoBaHa. Kowmepiiitini Oanku 1 cawmi
HiaIIpUEMCTBA IOBUHHI B3TH Ha cebe BiAIIOBIIAABHICTD 32 €KCIIEPTH3Y
IIPOEKTIB 1 IIOBEPHEHHHA KpPEOUTIB, BUKOPHUCTOBYIOUYM [OAG IIHOIO
METOAUKHY BHU3HAYEHHS e(PEeKTUBHOCTI iHHOBAITIH.

[HITMM ~ aABTEpPHATHBHUM  METOZIOM  IHBeCTyBaHHS  cdepH
HOBOBBE/IEHb Ma€ CTaTU MPUAOAHHS MAaIIUH Ta 00AaIHAHHS B OPEHTY.
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Y CBITOBiH IMPaKTULI TaKOI0 POPMOIO OPEHIU € AI3HHT, CYyTHICTBH SIKOTO
[IOASITAE B OJCPZKaHHI OpPEHIAAPEM Bil OPEHIOAABLS Y BHHATKOBE
KOPUCTYBaHHSI Ha IEBHUM  TepMiH, OOYMOBAEHUH  yTroolo,
MaTepiaAbHUX IIHHOCTEM, MalIuH Ta O00AaHAHHS 3 II0JAABIIIOIO
BHUIIAQTOIO0 OPEHIHUX MIAATEXKIB OPEeHI0AAaBLIIO.

Ni3UHT CIpHge CKOPOYEHHIO ITUKAY IIPOEKTHO-KOHCTPYKTOPCHKUX
POOIT, OCBOEHHIO BHPOOHUIITBA TEXHIKU HOBUX ITOKOAIHB, CTBOPIOIOYU
CIIPUATAMBI YMOBHU [OAd MHIATPUMKH IIAQTOCIIPOMOXKHOIO IIOHIUTY Ha
HOBe 00AaMHAHHS Ta yCTaTKyBaHHS. lle 3Ha4HOI0 Mipoi0 IIPHUCKOPIOE
IIPOLIEC BIIPOBA/KEHHS y BHUPOOHUIITBO HOBUX ITPOTPECUBHUX BUIIIB
BUPOOIB, MATPHMYIOYM KOHKYPEHTOCIIPOMOIKHICTb VCiX YYaCHUKIB
Ai3mHTOBOI yromu. He3Baskarouu Ha 3HA4YHE IOIIMPEHHS Y 3apyOiKHiM
npakThli 1€l popMr BUPOOHUYOIO iHBECTYBaHHs, V TOCHOAAPCHKIiH
cucTeMi YKpaiHu BOHA BUKOPUCTOBYETHCH HEIOCTATHERO.

Cainm 3a3HAQYUTH, 10 B Cy4aCHHX yYMOBaX CKOPOYYETHCH OEpPKaBHE
dpiHaHCyBaHHs Ta 6aHKIBChKE KPEAUTYBAHHS ITiAIIPUEMCTB Ha [OTPeOu
ix TEXHIYHOIO [I€PEOCHAILICHHH, MOJIEPHI3AlliI0 TEXHOAOTIH,
BIIPOBa/KEHHsI ITPOAYKTOBUX iHHOBAlliti. BaHKM CKOpPO4UyIOTH 06CSTH
KpeIUTyBaHHA IIAIIPUEMCTB, IIEPII 3a BCE MOOBMOCTPOKOBOIO, 4Yepes
HaCAIIKYM CBITOBOi (piHAHCOBOi KPH3U HECTabIABHICTh €KOHOMIYHOI
cuTyallii Ta BeAUKi piHaHCOBI pu3uKU. [ligmpueMcTBa TaKoXK HE MalOTh
JOCTaTHBO BAAQCHHX KOIITIB [Ad IHHOBAIITHOTO PO3BUTKY. OTxXe,
HOTPiIOHO aKTUBI3yBaTH iHBECTULLMHY MIPUBAOAUBICTb BITYM3HSIHOL
€KOHOMIKH, 3alllKaBUTH 1HO3€MHHX IHBECTOPIB y 3OIMCHEHHI
dpiHaHCYyBaHHsI, CIOPUSITH  CTabIABHOCTI  HAIlOHAABHOI  BaAIOTH,
3a0e311eYuTH TIE€BHI ITIABIU AT iIHBECTOPIB. TaKOK [OITIABHO PO3TASIIATH
MOZKAUBOCTI 3aCTOCyBaHHsS TakKUX (opM ¢iHAHCYBaHHSA SIK Ai3UHT,
dbparuaiizuHr, PopdeUTHHT.

3 norasigy Ha HaBeAEHEe, MOXKHA 3a3HA4YUTH, 110 B ICHYIOUYHX PEaAisax
€ YMHHUWKU, dKi MePelIKO/KAI0Th IHHOBALIMHIN MIIABHOCTI. JAKIo iX
PO3MIAMTH Ha €KOHOMIYHi i BHPOOHWYI, TO MOXKHA 3a3HA4YUTH, IO
4YUHHUKY, II0 HaAeXaTb OO IIEPIIOi TIPyIH, CTBOPIOIOTH BEAMKI
TPYOHOILl 1 XapakKTepH3YIOTBECS BIACYTHICTIO BAAQCHHX TI'POILIOBHUX
KOIIITIB, = BHCOKHMM  KPEAUTHHMM  CTaBKaMH, HEJOCTAaTHBOIO
piHaHCOBOIO MIATPUMKOIO [O€p3KaBU, HUZBKUM I[IAATOCIIPOMOXKHUM
IIOIIUTOM Ha HOBI IIPOAYKTH, BHCOKHM €KOHOMIYHUM PH3UKOM 1
TPUBAAUMH Te€pMiHaAMHU OKYITHOCTI HOBOBBEIEHbB. [lpyra rpyrna MiCTUTh
HE MEHIII BaxKAWBI YHHHHKH, a CaMe: B OCHOBHOMY HH3BKUMI
IHHOBAIIHUM IIOTEHIliaA MiANPHUEMCTB, cAabKa iH(POPMOBAHICTL IIPO
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HOBI TE€XHOAOTII i pUHKHU 30yTy, BiACYTHICTh MOXKAMBOCTEN KooIlepallii 3
IHITUMH T IIIPUEMCTBAMU 1 HAYKOBHUMHM OPTraHI3aIlisIMU.

Posragnaroun 1HHOBaIiMHY Ta IHBECTHIIMHY IIOAITMKH, MOXKHA
cpOPMyAIOBATH TaKi IIPOMO3UIlii, $Ki 3abe3medaTrb peaaizalliro
IHHOBAILIMHUX ITPOEKTIB HiAIIPUEMCTB:

v BIOCKOHAAEHHSI MEXaHI3My JEP3KaBHOIO 6I0KETHOTO
diHaHCYyBaHHA HAYKOBO-TEXHIYHOI Ta IHHOBAIMHOI cepu IMIATXOM
CIIPOILIEHHS TIPOLIEAYPH HAaJaHHI i ATPUMKY;

v\ BIIOCKOHAA€HHSI TIOJATKOBOIO 3aKOHOIABCTBA SIK HEITPSIMOIO
MexaHi3My piHaHCyBaHHS iHHOBAIIMHUX ITPOEKTIB;

v peaaizallii KOMIIAEKCY 3aXOMiB IIIOJ0 CTHUMYAIOBaHHSI B3aEMOZIl
cyO’€eKTiB iHHOBAIIHHOTO TIIPOIlECY — CTBOPEHHS iHHOBALIMHUX
KAACTEPIB.
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MeAMI IHO3EMHI IHBECTHULIT
B PO3BHUTKY EKOHOMIKH YKPAIHH: CTAH TA IPOBAEMU

Y crarti mpoaHaAi30BaHO AUHAMIKY HPAMHAX IHO3EMHUX iHBECTHIIH 3a OCTaHHI POKU B
YkpaiHi gk ¢pakTop PO3BUTKY €KOHOMIKH Ta iHTEepHAalliOHaAi3arll BUpOOHHUIITBA. BHsaBAeHO
JedpopMAIlifHI MTPOLIECH IX 3MiHMCHEHHS Ta 3alIPOIIOHOBAHO AESIKi ITIASXH 100 TTOKPAIICHHS
BUKOPHCTAHHS IIPSIMMX 1HO3€MHUX IHBECTHUIIIH.

The article deals with dynamic of direct foreign investments during the last years in
Ukraine as the factor of economic development and internalization’s production. The article
reveals deformative processes of their realization and offers the ways for improvement of
direct foreign investments.

BpaxoByrouu obmezkeHHsT (DiHAHCOBHX PECYPCiB B YKpaiHi, OIHUM i3
JDKEepeA IIOJAABIIIONO PO3BUTKY €EKOHOMIKH Ta AaKTUBHOI 1HTerpartii
KpaiHU y IPOLIEC TPaHCHAIIOHAAI3AIlli CBITOBOI EKOHOMIKH € 3aAy4E€HHI
Ta pallioHaAbHE BUKOPUCTAHHSI IIPSIMHX 1HO3EMHUX 1HBECTHUILIIH.

Amxe mpsami iHozemHi iHBectuuii (I1II) gk mkepeao diHaHCYyBaHHHA
PO3BUTKY €KOHOMIKH Ta 3OIMCHEHHS A€PKAaBHUX BHUAATKIB, HA BIAMIHY
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