ISSN 24097101. Bicuuk JlninponerpoBcskoro yHiBepeuteTy. Cepisi: MenemkmeHT inHoBaiit, 2015. Bunyck 4

12. Crparerii BHUCOKOTEXHOJIOTIYHOTO  PO3BHUTKY B yMOBax  [yioOamizawii:
HaI[lOHAJbHMIA Ta KoprmopatuBHui acmektd [Tekcr]: Modorpadis / 3a  pen.
H. TI. Memko. — Jonenpk: FOro-Boctok, 2012. — 472 c.

13. Crpareris iHHOBamiitHOro po3BUTKy Ykpainm Ha 2010-2020 poku B ymoBax
rnobamizauiiHux ~ BUKIUKIB.  [EnmexTponnuit  pecypc]. — Pexum  pmocrymy:
http://kno.rada.gov.ua/control/uk/publish/article? Art_id=47920. — 3aroi0Bok 3 ekpaHa.

14. CrpyxrypHi Bukankn XXI cTomiTTs CycminbCcTBY Ta ekoHoMimi Ykpainu. T.2:
[HHOBAIIHO-TEXHOJIOTIYHUI PO3BUTOK ekoHoMmiku [Tekcr] / 3a pexn. B. M. Teeus,
B. I1. Cemunosxenka, b. €. Kpacuroka. — K.: ®enike, 2007. — 564 c.

15. Tpanchopmariist iHHOBaUiHOTO TOTEHIiady YKpaiHM B yMoBax iHTerpauii y
cBiTOBY exoHOMiKy [Tekct]: Monorpadis / 3a pen. B. I. Kpamapenxo, A. I1. Pym’sumesa. —
Cimdeponons: THY im. B. . Bepraacskoro, AIAUIIL, 2013. — 390 c.

16. YrpaBniHHS MDKHApOAHOIO KOHKYPEHTOCIIPOMOXKHICTIO B YMOBaXx TiioOaiizamii
eKOHOMIYHOTO po3BUTKY [Tekcr]: moHorpadis / 3a 3ar. pem. J.I. Jlyk’sHenka,
A M. Ilopyunuka. — K.: KHEVY, 2006. — 816 c.

17. lImenéB, H.II. OcHOBHBIE OCOOEHHOCTH COBPEMEHHOT'O 3KOHOMHYECKOTO
paseutusa crpad 3amamaoit EBpomsr [Texcer] / H. II. IImenés, B. H. Illenaes,
JI. H. Bomomua. — M.: OTHU T, 2012. — 354 c.

Haoitiwna do peoxoneeii 26.04.15

YK 330.341.1
0. M. I'onteii
JIninponemposcoruii nayionanvruil ynigepcumem imeni Onecs I 'onuapa, Yxpaina

CTAH TA ITPOBJEMHU IHHOBAIIIHHOI'O PO3BUTKY
IMPOMUCJIOBUX MIAIPUEMCTB YKPATHA

JocainkeHo cTaH Ta TeHAeHUIl pO3BUTKY iHHOBaNiifHOT AifILHOCTI MPOMMCJIOBUX MiANPHEMCTB
Ykpainu. BusiBjieHo YHHHMKYU Ta MePeMIKOAH, AKi raIbMylOTh aKTHBi3aNil0 iHHOBaUiliHOI AifIBbHOCTI
NMPOMHCIOBUX MiINPHEMCTB, 30KpeMa B Traiy3i MamMHOOyAyBaHHs; c(OPMOBAHO NILIAXH iX
NMOJ0JIaHHsA. 3BepHyTa yBara Ha HEJOCTATHIO JeP:KABHY Ta PerioHalbHy HiATPHMMKY po3podkaMm i
BIPOBA’KEHHI0O IHHOBaUiiiHUX mnpoekTiB. Bu3HayeHo 3axoaM mOA0 akTUBi3auii iHHOBauiHOT
NiSIIbHOCTI HPOMMCJIOBHX HMiANPHEMCTB Y KpaiHH.

Kniouosi cnosa: iHHOBAITHA JisUTbHICTh, aKTHUBI3aIlis,, HAYKOBO-IHHOBAIIHUI TOTEHITial, AepKaBHA
Ta perioHaNbHa MiATPUMKA, MAITUHOOY TyBaHHS.

HccnenoBano cocTtosiHHe M TEHAGHIHMH Pa3BUTHS  HMHHOBAIIMOHHOW  JesATeJbHOCTH
NMPOMBILJIEHHBIX NpeAnpusiTHii YKpanHbl. BoisiBieHbl (paKkTOPBI M NPeNnsiTCTBUS, KOTOPble TOPMO3SIT
AKTHUBU3ALMI0 WHHOBALMOHHOI /esITeJbHOCTH IPOMBINLIEHHBIX MpPeANpPHATHH, B TOM 4uciae B
00/12cCTH MANIHHOCTPOEHMs; PEKOMEHAO0BaHbI NYTH HX IHpeogojeHusi. O0pamieHO BHHMaHHe Ha
HEIOCTATOYHYI0 TOCYJAaPpCTBEHHYI0 H PErHOHAJbHYI0 NOJEP:KKY Ppa3padoTke U BHEIPEHHUIO
HHHOBALMOHHBIX NMPOoeKTOB. OmnpeneneHbl Mepbl N0 AKTHBU3ALMM HWHHOBALMOHHON [eATeIbHOCTH
NPOMBIILIEHHBIX NPeANPUSITHI YKPanuHbI.

Kniouesvie cnosa: WHHOBAIMOHHAs —JEATEIBHOCTb, AKTUBHU3ALMUS, HAyIHO-WHHOBAIIMOHHBIH
MOTEHIINAJ, TOCYJAPCTBEHHAS M PETHOHANBHAS TTOICPKKA , MAITHHOCTPOCHHE.

The research is about the state and problems of innovative development of industrial
enterprises in Ukraine. There were detected factors and obstacles that brake activation of innovative
activity of industrial enterprises, including the branch of engineering, ways to overcome them were
recommended also. It is noted insufficient state and regional support for the development and
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implementation of innovative projects. There are identified measures to enhance the innovation of
industrial enterprises in Ukraine.

Key words: innovation activity, activation, scientific and innovative potential, state and regional
support, engineering.

Beryn. ns peamizamii inrerparii mo €C 3poctaHHS iHHOBaIifHOI AiSUTBHOCTI —
Ba)KJIMBA 3alI0pyKa EKOHOMIYHOTO pO3BUTKY Kpainu. [IpoTe BiACYTHICTh Ni€BUX CTHMYJIiB
JI0 IHHOBAIIHOT MiSJIBHOCTI Ta JEPXKABHOI MIATPUMKHA BUCOKOTEXHOJIOTIYHHX
MiAIPUEMCTB CBITYHUTH MPO T, IO HAJNEKHUX YMOB Ta CepeAOBHUIIA I IHHOBAIIHHOTO
HiANPUEMHULTBA B YKpaiHi Tak i He CTBOPEHO.

HaykxoBo-TexHiunmii  mporpec €  (yHZaMeHTaJlbHA OCHOBa  aKTHBi3allil
IHHOBAIIHAX TIPOIIECiB, MPUCKOPEHHS BIPOBA/HKCHHSA X y BHPOOHUIITBO TEPEIOBUX
TEXHOJIOTIH 1 HOBITHIX pO3pO0OOK.

[HHOBaniliHA  MiSUTBHICTH  CHOpPHSE MiJBUINEHHIO KOHKYPEHTOCIPOMOXHOCTI
MiAIPUEMCTB Ta KpaiHu B misioMmy. KOHKypeHTHHX mepeBar Oyb-sSKOTO ITiAIMPHEMCTBA
JIOCSTAIOTh 3aBISIKKM  BIIPOBADKCHHIO iHHOBAIiK. IloHSTTS iHHOBaIlii IOB’SA3aHO 3
YBEJICHHSM B 00IT HOBOTO 200 3HAYHO MOJIMNIIEHOTO MPOAYKTY (ToBapy a00 mociayru) abo
npoliecy, HOBOTO METOy MapKEeTHHTY a00 HOBOT'O OpraHi3alliiHOro METOY.

YmpoBa/pkeHHST Ji€BUX CTUMYJIB JUIA aKTWBI3amii iHHOBAIMHOI MisUTBHOCTI B
aKaJeMiYHUX 1 rajqy3eBHX HAyKOBHX 3aKialaxX Ta IPOMHUCIOBHX MiANPHEMCTBAX CTa€
MPIOPUTETHUM 3aBIaHHAM CKOHOMIYHOI IOJIITUKK JAepkaBu. HesamepeuHo, 1110
IHHOBaIifHa  MIAJIBHICTH  MIATNPHUEMCTB €  CHOTOAHI OO0 €KTOM  TO€THAHHS
IHTENEeKTyallbHUX, (DIHAHCOBHX, MaTEpialIbHUX Ta 1HIINX MPOIIECIB BKIIAJCHHS PECYPCIB 13
METOIO 3pOCTaHHS €()EeKTHBHOCTI.

HocmimkenHs npobiemMy iHHOBAIIHHOTO PO3BUTKY 3AiMCHEHI B poOOTax BiTOMHX
BITUM3HSIHUX BUeHHMX-¢KOHOMICTIB JI. Antoniok, B. I'eeup, O. [lamiii, 1. IlaBmeHko,
JI. ®enynosa, B. Cemunoxenko, JI. JleOenesa ta iH. BaromuM BHECKOM y pPO3poOKy
JAHOTO THWTaHHA € BH3HAYCHHS Miclsl YKpaiHM y peWTHUHry Trio0anbHOi
KOHKYPEHTOCITIPOMOXKHOCTI Ta PpO3PaxyHKY iHAeKcy «TeXHOJIOTiyHOi TOTOBHOCTI» Ta
ingekcy «IunoRariii» [1]. [IpoTe 11e HEIOCTATHLO BUBYEHO MPOOJIEMH BiJICYTHOCTI A1€BOT
3aKOHOJ]aBUOi HOpMaTHBHOI 0a3W, KOMIUIEKCHOI JIep)KaBHO-PETiOHANBHOI TMPOrpamMu
MiATPUMKA 1HHOBAIIHOTO PO3BUTKY, KOHKPETHHUX MUISAXIB ITOJONIAHHS (DaKTOpiB, IO
TIEMYIOTh aKTHBI3aIlil0 IHHOBAI[iHHOI JisSUTBHOCTI.

IocTanoBka 3aBnanHHs. MeTa JOCHIPKEHHSI [TOJISITAE Y BUCBITIICHHI HEBUPILIICHUX
npo0jeM 1HHOBAILlIHHOTO PO3BUTKY, BU3HAYEHHI (aKTOPIB, SIKi TajJbMYIOTh aKTHBI3aIlil0
IHHOBAIIfHOT ~ MiSTIBHOCTI ~ NPOMUCIIOBHX  MIANPHEMCTB, 30KpemMa B  Talysi
MaIIMHOOY/AyBaHHs, Ta (QOPMYBaHHI NUISIXiB iX momonaHHs. JlIsi JOCSTHEHHS MeETH
3aCTOCOBAHO 3arajbHOHAYKOBI Ta MOPIBHUIbHO-aHAIITUYHI METOIH.

PesyabTaTu. YKpaiHa SK He3aJe)KHA AEpKaBa 3aBXIH IparHysia A0 CTBOPEHHS
KOHKYPEHTOCITPOMOXKHOI €KCIIOPTHO-OPi€EHTOBaHO1 mpoaykii. s peamizamii miei MeTn
JepkaBa TIOBUHHA MaTH HaJEKHWUH HAyKOBO-TEXHIYHWI IOTEHINal, pecypcHi
MOYUIMBOCTI Ta IPOBECTH CTPYKTYPHI 3MiHM Yy BHpPOOHMUTBI. 3rifHO 3 OLHKaMH
BcecBiTHROTO eKOHOMIYHOTO (DOpyMy TMPHCTOMHE MicCIle Yy CBITOBOMY PHHKOBOMY
CEepeIOBUILI MOXYTh 3alHSATH KpaiHW, BU3HAHI EKCIIOPTEpaMH BHCOKOTEXHOJOTTYHOTO
o0JiajJHaHHS Ta HOBITHIX T€XHOJOTH [1].

3a nanumu Jlep>kaBHOI cyXOM CTaTUCTUKK YKpaiHW iHHOBALIHOIO AisTIbHICTIO B
npomucioBocti Ykpainun y 2013 p. ympoBamkyBamm 1715 miampuemcts, 1o Ha
43 onuuuii Menire, HiK y 2012 p. Ha rtexnonoriuni inHoBaiii 1337 miampueMcTB
BUTpaTHin 9,6 Mapa rpH, ay 2012 p. — 1362 mianpuemcta i 11,5 Mupa rpH aHajorivHo.
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YacTka BUTpaT Ha IPHUIOAHHS MAIINH, 00JIaTHAHHS Ta IPOTrPAMHOT0 3a0€3IeUCHHS
y 2013 p. mopiBusHO 3 2012 p. ckoporumacsa 3 70,1% mo 58,0%, Tomi sk BUTpaTH HA
HAYKOBO-JIOCIiHI po3poOKM Ta iHIII BHUTpPaTH, 30KpeMa Ha HABUAHHS Ta MiATOTOBKY
NepcoHaNy IJisi pO3pOOKM Ta 3alpoBa/KEHHS HOBHUX a00 3HAYHO YAOCKOHAIECHUX
MPOAYKTIB Ta MPOIECIB 30UIBIIMINCH; BUTPATH HA PHHKOBE IOIIMPEHHS IHHOBAIIA Ta
iHImIi poOOTH, TOB’sI3aHi 31 CTBOPEHHSM Ta BIPOBAKCHHIM 1HHOBAIlH, 3pOCIH
BignoBimHo 10 17,1% 1 24,0%. YacTtka BUTpaT HA MPUI0AHHS IHIIUX 30BHINIHIX 3HAHb
(HOBHX TEXHOJIOTi#) 3aJIMIIAETHCS TOCUTH HU3bKOI0 (0,9%)[2].

VY 2013 p. moHam Tpu YBEPTI IHHOBAIITHO aKTUBHHUX IMPOMHUCIOBUX IIiAPUEMCTB
BIPOBaKyBan iHHOBawii, mo Ha 4,3% wmeHme, Hixk y 2012 p. IHHOBauiiiHi BuaM
OPOAYKIil BHUKOPUCTOBYBaNM 683 MiANPUEMCTBA, KiNBKICTh SIKUX CTaHOBHJIA
3138 HalimMmeHyBaHb, 13 HuX nume 809 — HOBI BUIM MalllWH, YCTaTKYBaHHS, TPWIAIHN,
amapartu Ta iH. HoBy, BUKITIOUHO ISl pUHKY, IPOAYKIitO BipoBaauiy 171 mianpueMcTBo
KiTbKicTIO 640 HaliMEeHYBaHb.

[HHOBAIII#iHI TTpOIIECH Y 3BITHOMY Tepiojii Oynu XapakTepHi Ut 665 mianprueMCTB,
3 sSKuX 557 ympoBaawiu HOBI ab0 BIOCKOHAJEHI METOAM OOpOoOKHM Ta BUPOOHHMIITBA
TPOAYKIii (TEXHOJIOriuHI MpolecH). IX KinbkicTh cranosuna 1576 mporuecis, y Tomy
YHUCITIi MAIOBIIXOIHUX, pecypco3depiranpHux — 502.

Opranizaniiini iHHOBaIii 3xilicHOBamy 125 mianmpuemcts. HoBi MapKeTHHIrOBi
KOHIIETIIIT (cTpaterii) y 3BiTHOMY Tiepioai 3anpoBaamid 155 mignpuemcts [2].

[TinTpMKa BHCOKHX TEMITiB PO3BUTKY MiATNPHEMCTB, 3pOCTAHHS BHPOOHHIITBA iX
KOHKYPEHTOCIIPOMOXKHOI TPOIYKIii Ta PUHKOBUX MPOMO3MINKA iX TOPrOBHX MapoK
3aJIeKUTh BiJl PO3POOKH Ta BIPOBAKCHHS MAapKCTHHTOBHX I1HHOBAllii B PHHKOBHX
yMoBaxX. MapKeTHHIOBI iHHOBallil SABJISIOTH COOOI0 BIOPOBAKEHHS HOBOTO METOIY
MpoAaXy, BKIIOYAIOYM 3HAYHI 3MIHM B JH3aifHi ab0 YMAKOBI[ TMPOIYKTY, WOTO
CKJIaJIyBaHHi, MPOCYBaHHI Ha PHHOK a00 B MpH3HAYEHHI MPONAXKHOI I[iHH, [0 HAILIEHO
Ha Kpallle 3aJI0BOJICHHS MOTpeO CIOKKMBaya, BIAKPHUTTS HOBMX PUHKIB a00 3aBOIOBaHHS
HOBMX TO3MINKA JUIS MPOJYKII MiANPUEMCTBA Ha PUHKY 3 METOIO 30iJIbIICHHS 00CITY
OPOJAXY.

[MoTpiOHO poO3pi3HATH IHHOBAIii Ta HECYTTE€BI BHJIO3MIHM TPOAYKTIB 1
TEXHOJIOTIYHUX MPOLECIB, MiJl IKUMH PO3yMIiIOTh €CTETUYHI, a TaKOXX HE3HAYHI TEXHIYHI
ab0 30BHIIIHI 3MiHU TPOAYKTY, IO 3QJIHIIAIOTh HE3MIHHUM WOTO KOHCTPYKTHBHE
BUKOHAHHS Ta JIOCUTh HETIOMITHO BIUIMBAIOTh HA MiJIBUILEHHS KOHKYPEHTOCIIPOMOXKHOCTI
Ta EKCIIOPTHY OPIEHTOBAHICTD.

¥ 2013 p. 1031 mignpueMcTBO peaiizyBaio iHHOBaLiiHOI npoaykuii Ha 35,9 mMipa
I'pH, 200 3,3% 3aranbHOro 00Csry peanxi3oBaHOI IPOMHUCIOBOT MPOAYKLII.

Excriopt nponykuii 3aiiicHioBayiiv 344 mianpueMcTsa, 1m0 ctaHoBwiio 44,7% Big
3arajibHOro 00CsATY peasi3oBaHOi 1HHOBaliiHOI TpoAyKmii. Maiike KOXXHE ueTBepTe
HiAPUEMCTBO PEali3oBYBajO0 HOBY Ul PUHKY mnpoaykuito. OOcsar Takoi mpomykuii
ckiangas 12,4 mupn rpH, 53% skoi 102 mignpueMcTBa moctaBuiv Ha excropt. [Ipu npomy
86% mianpuemctB y 2013 p. peaizoByBajii BUKIIOYHO HOBY MPOJIYKIIFO, 0OCST SKOT —
23,5 muip rpH [2].

3 MeTorw 3[iliCHeHHS HOBOBBeAeHb 193 miampuemcrBa mpumbamu 651 HOBY
TEXHOJIOT0, 3 AkuX 139 BuaiB 3a Mexamu YKpaiHu. I3 3arajgbHoi KUIbKOCTI TEXHOJIOTiH
350 npunbano 3 ycTaTKyBaHH:SM, 3 Akux 91 3a Mexxamu Ykpainu. I3 Hux 180 Bugis — sk
pe3ybTaT BIACHUX AOCIIIKEHb 1 po3po00K; 58 — 3a JoroBopaMu Ha NpUIO0AHHS IpaB Ha
NATeHTH, JIIEH31SIMH Ha BUKOPHCTAHHS BUHAXOJIB, MPOMHUCIOBHX 3pa3KiB, KOPHUCHUX
Mozeiei; 37 — 3a yromaMud Ha Npua0aHHS TEXHOJOTiH Ta HOy-xay; 6 — BOJHOpa3 i3
IiJIeCIPIMOBAaHUM NPUHOMOM Ha poOoTy KBai(ikoBaHUX (axiBiiB[2].
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CrpoMOXHICTh Cy0’€KTIB TOCIIOAApPIOBAaHHS 10 IHHOBAIIMHOI  MisUTBHOCTI
nependavdae BUKOPUCTAHHS HaAyKOBO-1HHOBAIIITHOTO IMOTEHITIATY, IKFM BOJIOJIE JAepIKaBa.

BusHaHHs Horo piBHS 3aJIEKHUTh HE TUTBKM BiJl YMCETBHOCTI HAYKOBIIB KpaiHH Ta
KUJIBKOCTI YCTaHOB, Y SIKUX BOHHU TIPAIIOIOTh, a i HacamIepe. Bij 00CsriB HOBITHIX 3HAaHb,
TEXHOJIOTIH, MOCHITHUX Ta KOHCTPYKTOPCHKHX pO3pOOOK, HOBITHIX 3pa3KiB TEXHIKH,
PEYOBHH, MaTEPiaTiB Ta iH., IKi BOHH ITOIIHPIOIOTh.

HaykoBo-iHHOBaIifHW# TOTEHIIial BU3HAYAE:

1) IHTEHCHBHICTH 1 XapakTep CTPYKTYPHHX 3MiH Yy IPOMHCIOBOMY KOMILIEKCI
(CKOpOYEeHHS 3acCTapiINX, CHPOBUHHOMICTKAX Ta €HEPTOEMHHUX BHPOOHHUIITB, PO3BHTOK
BHUCOKOTEXHOJIOTIYHUX BUIB MisUTHHOCTI);

2) TPOTPECHBHICTh TEXHOJOTIYHOTO OCHAIIEHHS MPOMHUCIOBOIO KOMIUIEKCY
KpaiHu, HOTo CIIPSIMOBaHICTh Ha pecypco30epiraibHi eKOHOMIYHO e(eKTHBHI TEXHOJOT 11,

3) migBHUIIECHHS PiBHS PEHTa0ENbHOCTI Ta MPOAYKTUBHOCTI Mpatli y MPOMHUCIOBOMY
BUPOOHMUIITBI, 3pOCTaHHS MMOKAa3HUKIB POHI0030POEHOCTI Ta POHIOBIIIAYI;

4) axTHUBi3alii0 POJIi MPOMHUCIOBOTO KOMIUIEKCY KpaiHH Ha MIKHApPOIHIN apeHi 3
eKCITOPTY Ta BIPOBA/DKEHHS iHHOBAIiH [3].

3acTocyBaHHS HayKOBO-iHHOBAI[IfHOTO MOTEHIIiay B MPOMHUCIOBOMY KOMILIEKCI
CIpHs€ YIOCKOHAJICHHIO OPraHi3amiifHOI CTPYKTYpPH MiANPHEMCTBA Ta 3MIIIHEHHIO iX
KOPIIOPAaTUBHUX 3B’SI3KiB, CTBOPEHHIO I1HHOBAIliIMHUX TNPOAYKTIB HEMaTepiallbHOTO
xapaktepy (izei, Hoy-xay, KBai(ikallis, IaTeHTH, MPOEKTH, iHpopMaIlis), SIKUX MOTpedye
CBITOBHH PHHOK.

VY nmeskux HayKOBHX poOOTax HasBHA TaKa CYTTEBa IiHIA NEP)KaBHOI MOIITHKU
HApOIIYBaHHs 1HHOBAIIHHOTO TIOTCHLiANly Ta CTUMYJIIOBaHHS (PyHIaMEHTAIBHUX
JOCHI/DKEHB, SIK Oprafizauis ta miarpuMka kooneparusaux HIAJIKP. V ix ¢dinancyBanHi
CIUTBHO OepyTh Y4acTh YPSAIOBI OpTraHHW, YHIBEpCHUTETH Ta NpuBaTHI Qipmu. BHacmimox
CTBOPEHHSI HOBOT'O iHHOBAaLiHHOTO HPOIYKTY, TOTOBOTO IO BIPOBAKEHHS B MAacoBE
BUPOOHUIITBO, OTpUMaHi pe3yiabTaTH (GYyHAAMEHTAJIbHHUX JOCHIIKECHb TepeaaloTh
(dipMaM-ydacHHKaM TpPOeKTy. ToMy OCHOBHY yBary MNpHIUISIIOTH HE TpaauliiiHUM
thopmam koormepamii (KOHCYNbTaIlifHI ¥ €KCIIePTHI MOCIyTH), a YKIAJAHHIO JOTOBOPIB
JUTSL TIPOBEJICHHSI CIUIBHUX JIOCHI/DKCHb. ['0JI0BHA (popma Takoi Koorepailii — CTBOPEHHs
HEHTPIB 1HKEHEPHUX JOCIHiPKEeHh Ha 0a3i MPOBIIHUX YHIBEPCHUTETIB, SIKi MPOPOOIISIOTH
(hyHIaMeHTalIbHY YaCTHHY JTOCIiKEHb [4].

Jst aktuBizanii iHHOBaIiHOT MisTTBHOCTI MiMPUEMCTB TOTPiOHI HaJIEKHI KOIITH.
Ha »xaib, nepxama Buziise jauime 1-2% Bijx 3arajabHOro 00CATY HEOOXITHHMX KOIITIB,
BHACNIIOK YOTO OCHOBHHM JDKepenoM (iHAHCYBaHHS I1HHOBAIiHHOI JisUTBHOCTI
3aJMIIAIOTHCS BJIACHI KOIITH IMiJNPUEMCTB, yacTka sikux y 2013 p. 3HauHO 3pocna Ta
cranoBmia 72,9% 3aranbHOro oocsry Burpar. @iHaHCOBY MIATPUMKY JepKaBU OTPUMAIH
Tinbku 10 MiAMPUEMCTB 13 AEPKOIOKETY 1 24 — 13 MicIIeBUX OOJKETIB, 3arajibHa 4yacTKa
OTpUMaHHMX KOIUTIB ckiagana 1,9% 3arampHoro oOcsry QiHaHCYBaHHS 1HHOBaLiHHOT
IisIbHOCTI. YacTka BITYM3HSHMX Ta 1HO3EMHHUX i1HBecTOpiB craHoBwia 1,3% 1 13,1%
BIJIMIOBIIHO, a 55 MIANPHEMCTB CKOPHUCTAIUCS KPEAUTHUMH KOINTAMHM, iXHsS YacTKa
3HA4HO ckopotmiacs y 2013 p. - 6,6% [2].

PerionanbpHe peryntoBaHHS iHHOBaIliHUX TMPOIECIB Hapa3i MPOSIBISAETHCS B TAKUX
GyHKIIAX: y4acTh y po3poOiii Ta pearizamii JepKaBHUX 1 PETiOHAILHUX MpOrpam
PO3BUTKY MiINPUEMHUITBA; (iHAHCOBA, MaTepialbHO-TEXHIUYHA, OpraHi3aliiHo-
METOAMYHA MIATPUMKa CYO’€KTiB TOCHOAAPIOBAHHS; 3ady4eHHS BITUM3HSIHHUX Ta
1HO3eMHMX 1HBECTHUIIIH 1 KpeauTiB. CyTTEBE TaKOXK CIPHSIHHS IHHOBALIWHINA MisIIBHOCTI
HiINMPUEMHHALILKAX CTPYKTYP, CTUMYJIIOBaHHSI pO3pOOKH Ta BUPOOHWITBA HOBHUX BHJIIB
NPOYKIIii, OCBOEHHS IPOTPECUBHUX TEXHOJIOTiH, IATEHTIB, HOY-Xay, y4acTb y CTBOPEHHI
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PUHKOBOI 1HGPACTPYKTypH, IO 3abe3medye cyd’e€KTaMm TOCTIOAapIOBAaHHS CHPUATINBI
YMOBH.

Crig po3riissHyTH TO3UTUBHUN JOCBIJl CTUMYJIFOBAaHHS i1HHOBAI[IITHOI JiSUTBHOCTI B
NPOMHCIOBO PO3BUHEHHMX KpaiHax. Cepel KIIOYOBHUX 1HCTPYMEHTIB 3a0XOYCHHS
MPUKIIATHIX HAYKOBUX JOCTIKEHh 1 pO3pOoOOK, TOB’SA3aHMX 13 YIPOBAIKEHHSIM
TIEPEI0BOI TEXHOJIOT1i, Y BCIX MPOMHCIIOBO PO3BHHEHUX KpaiHaX MpPOBiIHE MiCIle TTOCIIae
mudepeHLiioBaHe OMOAAaTKyBaHHS. MakcUManbHi MABIA  HAAAIOTh Taly3sM, IO
3a0e3meuyroTh  TeXHIYHMH Tporpec, —  BepCcTaTOOyAyBaHHIO,  EIIEKTPOTEXHIII],
eJNIeKTPOHIII, TOYHIN MexaHili, onTHumi. 3HIWKKA TOJATKIB 3aCTOCOBYIOTH IS
CTHMYJIIOBAaHHS BHYTPIIIHbO(GIPMOBHUX [OCHTI[KEHb, y 3aMOBJICHHSAX Ha BHUKOHAHHS
JOCHITHHUX 1 eKCIEPUMEHTABHUX POOIT, @ TAKOXK Y KOJIIEKTUBHOMY (hiHAaHCYBaHHI TaKOTO
pomy poOiT (crutata BHECKIB A0 HAYKOBO-JOCHIMHUX (OHIIB Talxy3eBOTO COIO3Y
i AIPUEMITIB, HAYKOBO-IOCIIITHOTO IIEHTPY 200 YHIBEPCHUTETY ).

HaiixopoTmii TepMiHM Ta HaWBHII CTaBKM XapaKTEepHi AJsl aMOPTU3ALiHUX
CIIUCaHb BapTOCTI HAyKOBOTO YyCTaTKyBaHHS Ta mnpwianiB. Tak, y CIHA Ta
BenmukoOputanii B mepmmid pik eKCIDIyaTarii MNpuI0aHOTO CY4acHOTO HAyKOBOTO
YCTaTKyBaHHS Ta MPWIAJIB JO3BOJICHE CTOBIJCOTKOBEe criucaHHs. Y HimewuuHi, KpiMm
MOIATKOBO-aMOPTH3AIITHAX MiJBT Ha 1IHBECTHIIII, 0 cioyxaTh i po3Butky HIJIKP, €
creuianbHi 1HBECTHLINHHI Hagb0aBKu Ha [ociigHi pobotn y posmipi 7,5% Bin cymu
KaImiTaloBKIaaeHb. Han0aBku 11i MOXXyTh OyTH 301JIbIIICHI yIIBiUi 32 YMOBH, IIIO HPOCKT
MOEHYETHCSI 3 AOCITIKEHHSIM HOBHX JDKEpEN eHeprii abo Crpusie pi3koMy IiIBHIEHHIO
e(heKTUBHOCTI BUKOPHCTaHHS €HePTOHOCIiB [5].

[MogaTkoBe 3aKOHOAABCTBO PSAy KpaiH 03BOJSIE KOMIIaHiSIM BiIpaxoBYBaTd 3
orojaTkoBaHoro jnoxony motouHi Butpatd Ha HIAJIKP. ¥ CIHA, ®pannii, fAnonii ta
Kanmani me B 1980-x pokax BBeIEHO MONATKOBY 3HMKKY, SKa 3a0XOUYY€ OCOOJIHBY
aktuBHicTh B chepi HIAJIKP (8 CIIIA BoHa pmicTanma Ha3By «IOJATKOBUH KpEeOUT Ha
npupict HIJAKP», y ®@panuii — «qociiiHui moJaTkoBuil kpeaut»). Ls 3HmKKa 3MeHITye
NOJaTOK Ha TMpUOYTOK KoMMaHii Ha cymy gopatkoBux surpar nHa HJIJIKP: y CIOA
po3Mip wmi€i 3HWKKH cTaHOBUTH 20%, y ®panuii — 50%, B Anonii — 20% (Bin cymu
npupocty Burpat Ha HJJJIKP mopiBHSHO i3 3adikcoBaHUM paHillie HaHOIIBIINM PiBHEM
1IUX BUTPAT, ajie He Oinbiie 10% 3aranbHOT CyMU MOJaTKOBUX 3000B’s13aHb KOMITaHiT) [6].

VY BciX pO3BHMHEHHMX KpaiHaxX [i€ IIUPOKUH CHEKTp MiIbr, SIKI CTHMYJIOIOTbH
¢ynnamenTanbhi gocnimkenns. Tak, y CIHIA ¢ynnamentansai Hayku Ha 80% ¢iHaHCye
JepkaBa (y TOMYy 4YHMCJIi MICLIEBI OpraHu Biagau). B ABcTpii 3aCTOCOBYIOTH BiJICTPOUCHHS
crutati MuTa abo 3BUTBHEHHS BijJ HBOTO, SKIO BUHAXIJl CTOCYEThCS €KOHOMIi eHeprii. B
Snowii nir0TH JepkaBHI TpOrpaMHM MO0 3HIDKEHHS PU3HKIB 1 BiJIIKOTyBaHHS
PHU3HUKOBUX 30UTKIB [7].

Y CIHIA BBemeHO 3HMKKH TOAATKy Ha MPUOYTOK KOMIMAHIW, SKi MiAMUCYIOTH
koHTpakTu Ha npoBeaenHs HJJIKP i3 yHiBepcuTeTamu; 301IbIIIEHO MiJBTH 0 HAYKOBOTO
oOmajgHaHHs, sIKe TEepEeJaroTh KOMIMAaHii B YHIBEPCHTETH 1 HE3aJe)KHUM HAyKOBO-
JIOCITIITHUM yCTaHOBaM.

JIOIiTbHO 3aITO3WYHTH TTO3UTUBHU JTOCBIM BCIX PO3BHHEHUX KPaiH, SKi MArOTh BaroMi
3I00YTKH BiJl BIIPOBA/HKEHHSI iHHOBAIIIITHOTO TMPOIYKTY BIACHUX HAYKOBUX PO3POOOK.

Y cTBOpeHHI IHHOBAaI[IHHOTO TMPOJYKTY, 30KpeMa BHUCOKOTEXHOJIOTIYHOTO
o0naTHaHHS Ta HOBITHIX TEXHOJIOTIH, BaYKJINBE MICIlE 3aiiMae MaIlInHOOY 1iBHA TaTy3b.

MainHoOyAiBHUH KOMIUIEKC YKpaiHu — OJJHa 3 HAWOUIbII BayKJIMBUX, HOTYKHHUX 1
MEePCIEKTUBHUX Taly3eil MPOMUCIOBOCTI, sSKa 3a0e3rneduye TEXHIYHE OCHAIEHHS, TOBHY
(BceOiuHy) MexaHi3allil0 Ta aBTOMATH3AIIII0 MPOIIECIB BUPOOHHIITBA.
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Jns BITYM3HSHOTO MAIIMHOOYTyBaHHS XapaKTEPHUH JOCTATHBO CKIIATHHUI Mepiof
po3BUTKY, ocoOmmBo B 2013 p. BupoOuumrso ramyzeBoi mnpoaykmii B 2013 p.
CKOPOTHJIOCH Maiike Ha 18%, BiNOBITHO 3MEHIIMIIMCH JIOXOMHU BiJl peatizamii mpoyKirii
1o 4 mupn gonapis [2].

3a pe3ynapTaTaMy [OCIHIPKEHb KUTBKICTh MAIIMHOOYMIBHHUX ITiIIIPHEMCTB, SIKi
3aiiMarOThCA 1HHOBAIIHOIO iSUTBHICTIO, TIOCTIHHO 3MEHIIYETHCS; YacTKa peaizoBaHOi
IHHOBAIiI{HOT MPOAYKLIi B 3aralbHOMY 00CS31 CTAaHOBUTH Juie 3,5-4%; oOcsr iMmopTy
BHCOKOTEXHOJIOTIYHOI MPOAYKIi 3HAYHO MEPEBUIYE PO3MIpH BIACHOTO BUPOOHUIITBA;
piBeHb HAYKOEMHOCTI pomuciioBoro Bupoouuirsa — 0,3%[8].

Taka HEIOCKOHATICTh iHHOBAWIWHOI MOJITHKA B MAIIMHOOYAYBaHHI TalbMy€e
NpoIIeC CTBOPEHHS! KOHKYPEHTOCTIPOMO>KHOI MPOAYKIII 1 SIK HACIIOK — HECPOMOKHICTb
3a0e3meynT iHIN Taly3l EKOHOMIKM BHCOKOE(PEKTHBHOI BIACHOIO MPOAYKIIIEIO,
3alHATH TEBHY HIlly cBiTOBoro mammnHoOynyBaHHs. [l[o6 mominmuTu curyamito,
NOTpPiOHI BEJIHKI KOIITH, OUTBITY YaCTUHY SIKMX 32 PaXyHOK iHBeCTHILIH [8].

Jns rexnigHOi 6a3u MammHOOY/IyBaHHS KpaiHU Ha ChOTO/THI XapaKTepHi HeTaTUBHI
teHaeHttii. Cimix BiAMITHTH 3aHAITO BETUKHIA BIIICOTOK CIIPAIIOBAHHS OCHOBHHUX 3aC00iB:
y mioMmy y ramysi moHan 63%, y BUpPOOHMITBI MamumH Ta ycratkyBanHs — 60,8%,
€JIEKTPUYHOT0, EJIEKTPOHHOTO Ta ONTHYHOTO YyCTaTKyBaHHS — 52,7%, BHpOOHMLTBa
TpPaHCHOPTHUX 3aco0iB Ta ycratkyBaHHSI — 70,4% [2]. OguH i3 LUIAXIB MOAOJIAHHS
HETaTUBHUX TCHJCHIIM TEXHOJOTIYHOTO BiJICTABAHHS MAIIWHOOYIBHUX MIiAPHUEMCTB —
30inbIIeHHs QiHaHCYBaHHS Ha MPHUAOAaHHS HOBHX MAIIWH, OOJaJHAHHA Ta MPOTPaMHOTO
3a0e3MeyeHHs], a TaKOK Ha TPOBEJCHHS Ta CTHUMYIIOBAHHS HAyKOBO-JOCIHITHUX POOIT.
Hapa3i yacTka KOIITIB, CIIPSIMOBAaHUX Ha TEXHOJIOTIYHE OHOBJICHHS, CKIIafae MPUOJIN3HO
70% Bij 3araapHOI KiIbKOCTI KorutiB, a Ha HIJIKP — e 10% [2].

OTXe, OCHOBHA MPUYHHA TEXHOJIOTIYHOTO PETPECy MAIMTUHOOY/IIBHUX ITiIPUEMCTB
MoJIsiTaE 'y BaroMoMy 30UIBIICHHI CTYNEHS CIpalioBaHHSI OCHOBHHX 3aco0iB Ta
HE3HAYHHUX TEMIIIB TX OHOBJICHHS.

Jns mMamuHOOYIIBHUX MiAMPUEMCTB JHIIPONETPOBCHKOI'O PETiOHY BHSBJICHO
HEBUKOPHCTaHI pe3epBM MIOAO AaKTWBIi3amii iHHOBAIiitHOI misubHOCTI. Bimomo, 1m0
rexronorii Il «BO “IliBnennuit mamuuoOyniBHuE 3aBoj iMm. O. M. Makaposa”»
30pi€EHTOBaHI Ha CTBOPEHHS HOBHMX IHHOBAIIMHUX TPOAYKTIB, JJII BUPOOHMIITBA SIKUX
HEoOXiTHO MpUI0aTH HOBE 00JIaIHAHHS, 3aMiHUBIIK MOPAIILHO Ta (i3WYHO 3acTapiie.

Ha namy myMKy, JOLIJIBHO 3alpOIOHYBATH 3AJTy4EHHS MOJIOAMX CIEIalCTiB 3
IH)KEHEPHOTO CYIPOBOJKEHHSI HOBOTO 00JIa HAHHS; 30UIBIINTH KOIITH Ha HABYAaHHS Ta
MEPeiroTOBKY B  TMPOBIMHWUX  3apyODKHUX  KOMIIAHIAX, 1O  BHPOOISIIOTH
BUCOKOTEXHOJIOTIYHY MpOayKLito. KepiBHHITBO 3aBOjJy 3aHENOKOEHO THM, IO
MEPENIKO/IOI 3aTyYeHHS BHCOKOKBATI()iKOBAHOTO HAYKOBO-iHHOBAIIMHOTO TMOTEHINiATy
MoJisAirae y 3HauHild 3a00pProBaHOCTI 3a 3apOOITHOIO IIATOIO 3a JBa POKHU. 3BLILHSIIOTHCS
TaKoXK BUCOKOKBalli(hiKOBaHI BeTepaHW BUPOOHMIITBA, & Pa30M 3 HHMH BTPAYA€THCS
oeswinauit qocsia. JI1 «BO “IliBnennuii MmarmmuoOyaiBamii 3aBox iM. O. M. Makaposa™»
CIIPOMO’KHE BUPOOJISTH HOBI 3pa3ky MalllMH 1 0oONafHaHHSI, 10 MOTpedye Aep:KaBHOTO
3aMOBJICHHS, a TakKOX 30epiraT BHPOOHUWITBO TPAAMLIIHOI HOMEHKIATYypH, SKa
KOPHUCTY€ETHCA MONUTOM [9].

AHai3 quHaMiKd 00CATIB 1 JuKepeNn 1HBECTHLIHHOrO 3a0e3eueHHs 1HHOBAIIHOT
JiSUTBHOCTI MamMHOOYAIBHUX MiAnpueMcTB Y Kpainu npotsrom 2009-2013 pp. 3acBinuye
NO3UTUBHY JUHAMIiKy 3pPOCTaHHS 3arajJpHOro oOcsry iHBectyBanHs (y 1,2 pa3y) Tta
ICTOTHI 3MIHH B CTPYKTYpi JDKepell KOIITIB, 30KpeMa 3MEHIIEHHsI YaCTKH OaHKIBCHKOTO
KpPEIUTYBaHHS Ta JEpKaBHOrO (iHAHCYBaHHs IHBECTHUI[IHHMX BUTpPAT Ha IPOBEICHHS
IHHOBAIIIIHOT MisTTLHOCTI Ta 301IbIIEHHS YaCTKU BKJIaJIEHb 1HO3EMHUX iHBECTOPIB [2].
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Cepen UYMHHUKIB, SKI CTPUMYIOTH PO3BHTOK IHHOBAIlIHHUX TMIPOIECIB Y
MarmuHOOYIyBaHHI, HEOOX1THO 3a3HAYUTH TaKi:

— HEIOCTAaTHICTh  BJIACHMX  Ta  3alO3MYCHUX  KOIITIB  IiJMPUEMCTB
MaIIMHOOYAYBaHHS AJIsl BIIPOBA/XKEHHS IHHOBALIHHOT POIyKIIii;

— HEAOCKOHAIICTh  YMHHOTO  3aKOHOAABCTBA  CTOCOBHO  (piHAHCYBaHHS
IHHOBAIIIHUX MPOTPaM Ta MOJATKOBOTO CTUMYJTIOBAHHS;

— HEHaJeXXHa Y4acTh JIeP)KaBHUX Ta PETiOHAIBHUX OPTaHiB IMIOAO KEPiBHHIITBA,
KOOpPIWHAIIT Ta KOHTPOJIIO POOIT i3 BIPOBAIKCHHS IHHOBAIIMHUX TTPOCKTIB;

— HE BpaxyBaHHSI Ha JepXaBHOMY Ta pETiOHAaJbHOMY piBHI TIO3HUTHBHOTO
3apyOi’KHOTO JOCBiLy LIOO MIIBIOBOTO OMOJATKYBaHHS Ta JOBFOCTPOKOBOTO MiJIbIOBOTO
KpEAUTYBaHHSI POCKTIB.

BucnoBku. B YkpaiHi JOIJIEHO BIPOBAIUTH KOMIUICKCHUN TIIXIM 13 MOIOJAHHS
IHBECTHUIIHUX TEPEeIIKOoJl, 10 TaJbMYIOTh CIPSIMYyBaHHS IO BHKOPHCTAaHHS HaJ0aHB
IHTEeTpariitHuX npoieciB. J[0 IHBECTUIIHHUX TIEPEIIKO]T HAJICKATh:

— BHUCOKHI PH3HMK IHHOBAIiHHOI JisSUTBHOCTI;

— TpHBalHi TEPMiH PO3POOKH Ta OKYITHOCTI iHHOBAIIiH;

— 13 3arajgpbHOI KUJIBKOCTI OTPUMAHUX IHHOBAIIMHMX BHIIB mpoaykuii y 2013 p.
He3HayHa 4JacTka (26%) mpumazae Ha HOBI BHIM MAIUH, YCTAaTKyBaHHS, HPUIAIH,
amaparu Ta iH.;

— He3HayHa YacTKa BHUTpPAT — Ha HABYaHHS Ta MIATOTOBKY MEPCOHATY JUIS
PO3pOOKH Ta 3aIpoOBaPKCHHS HOBUX a00 3HAYHO BJOCKOHAJICHUX MPOYKTIB Ta MPOIIECIB;

— BIJCYTHICTh HOBUX ()OPM MAapKETHHTOBOi CTpaTerii moao TMOMUTy Ha
IHHOBAIiI{HY MPOAYKIIIO Ta pUHKH 30yTy.

3a pe3yiabTaTaMd JOCT/DKEHHS TEOPETHYHUX TIOJNIOKEHb Ta TPOBEIACHOTO
CTAaTHCTUYHOTO aHaNi3y IHHOBAIIMHOT MiSUTBHOCTI MiJMPUEMCTB BHU3HAYEHO YMOBH,
HEOOXiZHI Ui  BIOPOB3/DKCHHS  IHHOBAl[iIMHWX  TNPOAYKTIB HAa  MPOMHUCIOBUX
MiAIpUEMCTBAX YKpaiHU:

— TOCWIEHHS y4YacTi JepXKaBHUX 1 pPETiOHAJIbHHUX OpraHiB y KOOpAWHAmii Ta
KOHTPOJII pOOIT MPOMUCIOBHX IMIJIPUEMCTB 3 MiABHINEHHSAM 00cCATIB (hiHAaHCYBaHHS
IHHOBAIITHUX MTpOTpaM;

— 30iNBLICHHS MPOMHCIOBUMH TMiAMPUEMCTBAMH B CTPYKTYpl BIPOBaKEHHS
IHHOBAIIMHUX BUJIB MPOJYKIII YaCTKM HOBHMX BH/IIB MAIllUH, YCTATKyBaHHS, MPUIIAJIIB,
anaparis;

— aKTHUBi3allis BIOPOBAHKEHHS HOBUX (POPM MapKETHHTOBOI CTpaTerii BiJHOCHO
BHXOJIy Ha 30BHIIIHI PUHKH BJIACHUX BHJIIB IHHOBAIIHOT MPOTYKIIii.

HaykoBa HOBH3HA OfiepKaHHX pe3yJbTaTiB IPYHTYEThCS Ha IPOIO3MIITI HOBOTO
MIXOMy MIOA0 BHKOPUCTaHHS HAsBHUX pE3EpPBIB aKTHBi3allii IHHOBALIHOI [isUTBHOCTI
npoMucIoBuX miAnpueMcTs, 30kpema I «BO “IliBgeHHME MammHOOYIiBHUHN 3aBOJ
iM. O. M. MakapoBa”»; B YIOCKOHaJIEHHI YMHHOTO 3aKOHOJABCTBA IIIIXOM BpaxyBaHHS
MO3UTHBHOTO 3apyO1’KHOTO JIOCBi/Ty TIOAATKOBOTO CTUMYJTIOBAHHS IHHOBAIIIHHOT JiSTTBHOCTI.

VY mopanemux MOCIiKEHHSIX MpoOJIeMH iHHOBALIHOTO PO3BUTKY MPOMHUCIOBUX
HiAMPHEMCTB YKpaiHM BHUBYEHHsI NOTpedye po3poOKa 3aXoiiB 13 YAOCKOHAIICHHS
KEepyBaHHs Ha JICP)KaBHOMY Ta PETiOHAILHOMY PiBHI 3 MOIOJIAHHS MIEPEIIKO] aKTHUBI3aIIil
IHHOBAIIMHOI JISIILHOCTI.
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OCOBEHHOCTHU IITPUMEHEHUA
NHANKATOPA «CKOJIb3AIIAA CPEHA S
JJIAA HOBBIIWEHUSA DO@PEKTUBHOCTHU NTHBECTHPOBAHMUSA

IIpuBenensl MeTOABI BHIYUCIEHHUS NMPOCTOMH, B3BEIIEHHOH M IKCMOHEHIIUAIBHOH CKOJbL3SIIIUX
cpennux. PaccMoTpeHbl 0CO0EHHOCTH MHBECTHPOBaHUs 1Mo cuctemam ¢ aByms (P. Jlonunana) u Tpems
(P. AlliieHa) CKOB3SIIMMHU CPEeTHUMU.

Kniouesvie cnoea: yrpapieHHE TPOLECCOM HHBECTUPOBAHHUS, TEXHWYECKHH aHAIN3, CKOJB3SIIUC
CpeIHNEe, PEIHOYHAS TeHCHINS, TOPTOBBIE CHCTEMBL.

HaBeneHo meToam o0G4YMCJIEHHSI MPOCTOiI, 3Ba’KEHOI Ta €KCNOHEHUiHHOI KOB3HHMX CepeIHiX.
Po3rasinyTo ocodsimBocTi iHBecTyBaHHs 3a cucrtemamu 3 aBoMma (P. Jonuiana) i Tproma (P.AJtena)
KOB3HHMH cepeTHiMH.

Knrouogi cnoea: ynpapiiHHs NPOLIECOM iHBECTYBAaHHs, TEXHIYHUH aHai3, KOB3HI CepeiHi, pHHKOBa
TEHJICHIIisl, TOPTOBENIbHI CUCTEMH.

The methods of calculating a simple, weighted and exponential moving averages has been
considered. The features of investing on the systems with two (R. Donchian) and three (R.Allen)
moving averages are examined.

Key words: managing the process of investing, technical analysis, moving averages, market trends,
trading systems.
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