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OnirononictTUYHNUN XapakTep pUHKY
IHHOBALINHOIo iHBECTYBaHHSA B YKpaiHi

Pozensoaromucs cymuicmo punky inHogayitiHoeo inéecmyeanHs 6 YKpaiHi, 1ioeo ocobau-
eéocmi ma (yHKYii 6 eKOHOMIYHII cucmemi, 00TPYHMOBAHO 1i020 0AI20N0AICTMUYHULL
xapakmep.

HaiiBaxXnuBIilIMM 3aBOaHHSIM Cy4YaCHOIL
€KOHOMIYHOI TIOJITUKM B YKpaiHi € ak-
TUBi3alisg IHHOBALIMHOI iSUIBHOCTI Ta
CTBOPEHHSI LiJIiICHOI CUCTEMM il iHBec-
TUlLIiliHOTrO 3a0e3rneuyeHHs. Hemomiku icHy-
o4yoro B YKpaiHi MexaHi3Mmy (iHAaHCOBO-
KpEeIUTHOTO 3a0e3IeueHHs] iHHOBalLiliHO-
Ir0 PO3BUTKY OOYMOBJIEHI IIiJIOI0O HU3KOIO
MPUYKMH, ajieé HAUCYTTEBILLIOI 3 HUX MOX-
Ha BBaXaTu ICHYBaHHS Hee(pEKTHUBHOIO
MOPSIIKY PyXy KalliTaliB Bil BJIACHUKIB
iIHBECTUMLIMHUX pecypciB 10 Cy0’eKTiB
IHHOBALIIITHOTO MiAIprueEMHUNITBA. OCKilb-
KM IHBECTUIIiliHI pecypcH i iHHOBaLlis sSIK
00’€KT iHBECTYBaHHSI MOXYTb OYTU pO3-
JIiJIEHi IK y IPOCTOpi, TaK i B yaci, TO Me-
XaHi3MOM, 1110 J103BOJISIE BCTAHOBUTH Bill-
MOBITHICTb MiXX ITOIIMTOM Ha IHBECTULIITH1
pecypcH i mpoIo3ullil0 iHHOBALIMHUX TO-
BapiB 3a 00CSITOM i YacoMm, a TaKoX pery-
JATOPOM Jilfi YYaCHMKIB KOMEPILIMHUX
yroj B 3a3HayeHill cdepi € pUHOK, SIKUM
MPOMOHYETbCS HA3MBaTU PUHKOM iHHO-
BauiiiHoro iHBectyBaHHS. OCKiIbKU, SK
BiIOMO, He BCSIKa iHBECTULIMHA Misljib-
HicTb 3a0e3mnevyye BIPOBaIKEHHS iHHO-
Balliii, SIK 1 He BCSKi iHBECTUIIil € iHHO-
BalliiHMMM, a YKpaiHa moTpeOye iHBecC-
TULIiA 3 BUICOKMM iIHHOBallifHUM pecypcoM
(moTeHLiaIoM) i pe3yabTaToM, TO 3aBIaH-
HSIM MPOMOHOBAHOTO PMHKY Ma€ OyTU
opraHizaiiss e@eKTMBHOI B3aEMOMil MiX
yYaCHUKaMM iHBECTHUIIIMHOI Ta iHHOBa-
LiHOI AiSIJIbHOCTI.

OxpeMi acreKTu iHBEeCTUIIIHOTO 3a0€e3-
MeYeHHSI iHHOBALIMHOTO PO3BUTKY B YK-
paiHi JOCHiIKeHi BiTOMMMU BiTYM3HSIHU-
MU eKoHoMictamMu, a came O. AMmoliero,
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M. Aped’eBum, 0. baxamom, 0. Bacu-
nenkoM, O. BacropeHkoMm, €. Ianyiikom,
A. l'anmpunmHcbkuM, B. Ieitiem, A. I'pu-
HboBuM, b. JanunumuHaum, I'. JJoOpoB-
um, I1. 3aBninum, M. Kpynkoro, A. Kys-
HenoBolo, T. KocoBoio, C. OHuIIKO,
A. Ilepecamoro, II. Ilepepsoro, M. Uyma-
yeHKOM, A. JIKoBieBNM Ta iH. AJyie, He3Ba-
XKalouu Ha 3HAYHY KUIbKICTh HayKOBUX
JocilkeHb B cdepi ympaBmiHHSI iHBe-
CTULiMHUM Ta iHHOBAL[iIMHMM PO3BUTKOM
BITUM3HSIHOI €KOHOMIKM, 3aJIMIIAEThCS
KOMIUIEKC MUTaHb, SIKi MOTPeOYyIOTh IIO-
Janbioil po3podku. Tak, meBHUI iHTEpec
CTaHOBUTb NOCTiIKEHHSI OCOOJIMBOCTEN Ta
cnenudikl pUHKY iHHOBAliifTHOTO iHBE-
CTyBaHHSI B YKpaiHi, BHU3HAY€HHS KHOro
TUITY Ta (DYHKIIIOHAJIbHOTO HAaBAHTAXKEHHS
B 3arajibHiil €KOHOMIiUHil CUCTEMI.

Merta craTTi nmojsirae y BU3Ha4€HHI CyT-
HOCTi PMHKY iHHOBALIiHHOTO iHBECTYBaH-
Hsl, Horo (yHKIili B €KOHOMiYHiil cuc-
TeMi, ITOCHTIIXeHHI O0COOJIMBOCTEl ITHOTO
PUHKY B YKpaiHi, OOIpyHTyBaHHi IOro
OJIITOITOJIICTUYHOIO XapaKTepy.

®opMyBaHHSI PUHKY iHHOBAILilfHOTO
iHBECTYBaHHSl CbOTOJAHI CJIiJ BBaxaTu
KJTIOYOBOIO I y3arajbHIOIOUOI0 BUMOTIOIO
10 IHBECTULIMHUX MPIOPUTETIB EKOHOMIiU-
HOI CHCTEMM, OCKIJIbKA iHHOBALil CTaiu
SIBULLIEM, 110 MOCTIAHO CYMPOBOIXKYE €KO-
HOMIYHMIA pPO3BUTOK, 3 (akTopa 30B-
HILIHBOTO (€K30T€HHOI0) IePETBOPUIIUCS
y (hakTOp €HIOTEHHUIA.

Punoxk innoeauiiinoeo ineecmyeanus npo-
NOHYEMBCA PO3yMIimu AK CYKYHHICb eKo-
HOMI4HUX GiOHOCUH Midc cyO’ekmamu (no-
CMAaYaIbHUKAMU BiAbHUX [HEGeCMUUIIHUX pe-
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cypcie, cnoxcueavwamu ineecmuuiii — y4ac-
HuKamu iHHoGauilinoi disabHoCmi, op2aniza-
uitinumu ma ingpopmauitinumu nocepeoHuKa-
Mu) 3 npueody aKymyaauii po3pizHeHux in-
eéecmuuiiinux pecypcie, mpauncgopmauii ix 6
npooykmuenuli kanimaa, GUKOPUCMAHHA
ilo2o 6 inHoeauiliniil cghepi ma exeiea.nen-
MHO20 00MIHY HAGMOCHPOMOINCHO20 NONUIMY
ROKynus npaea 60400iHH:, KOPUCMYBAHHSA i
PO3NOPAONCEHHA IHHOBAUIEND HA CNONCUBHY
yiHHiCMb, YKAAOeHY 6 Hill, Ha 0CHOGI 83AEMO-
0ii nonumy ma npono3uuii ¢ mexcax iHcmu-
myuiiiHo20 ma npasoeozo noas.

Punky iHHOBaLifHOTO iHBECTyBaHHS
HQJIEXUTh BUHSTKOBO BaXJMBa pOJb Yy
¢dopmyBaHHi, MOOiTi3alii, BUKOPUCTaHHI
Ta BIOTBOPEHHI IHBECTHUIIITHOTO IIOTEH-
iajgy SIK CYKYHHOCTI HasBHMUX KOIITiB Ta
MOXJIMBOCTEH iX BUKOPUCTAaHHS B iHHO-
BaliiiHill cdepi. ABTOpPCbKE PO3YMiHHS
(byHKLIH, SKi DOCHiAXKYBaHUI PUHOK Mae
BUKOHYBaTU B €KOHOMilli, MpPeIcTaBIeHO
Ha puc. 1.

OmHUM i3 BaXJIMBMX €JEMEHTIB AOCHiM-
JKEHHSI OyIb-SIKOTO PUHKY CJIill BBaXKaTu
BU3HaYeHHs1 Woro Tumy. Haiimommupe-
HiluMM KjacugikalifHUM KpUTEpieEM Tpu
JOCJIIXXEHHI PUHKIB € piBeHb KOHKYPEHILIil,
32 SIKUM MPUAHATO BMIUISITU JTOCKOHATY
KOHKYPEHIIil0, MOHOIMOJICTUYHY KOHKY-
PEHlIil0, OJIiromnoJjiilo Ta MOHOMOJI (Mo
Mipi OcJIabJeHHsI CYyMJIIHHOI KOHKYPEHIIil).

Ha nymKy aBTOpa, eimuusnanuil punox inHo-
6auilino020 IHEECMYBAHHA MOXMCHA [0eHmu-
dikyeamu 6 uiromy sk oaiconosicmuvnuil.
TpaguiiiiHO BBaXKAETHCS, 110 OCHOBHUMMU
(bakTopamu, 110 BM3HAYAIOTh OJITOIOJIiIO
K crnetudiyHuil TUI PUHKY, €:

% HeBeJMKa KiJbKiCTb YYACHUKIB PUHKY
(yyacHUKiB PMHKY 3HaUHO OijiblIe, HiX
B YMOBaX MOHOIIOJIi, ajie CyTTEBO MEH-
IIIe, HiXK B YMOBax JOCKOHAJI0i KOHKY-
peHlii, Ha KiJbKa MPOBIIHUX Yydyac-
HUKiB PMHKY TMpUIaaaEe Haibinbiia
yacTKa CyMapHOTo 000pOTY PUHKY, BU-
XOJISIYM 3 YOTO caMe iX AisIbHICTb BU3-
Hayae pO3BUTOK IOAIN);

% Mae Miclie B3aEMO3aJIeXXHICTh yYacCHM-
KiB PMHKY, TOOTO yYaCHUKU PUHKY T1J1a-
HYIOTb CBOIO CTpATerilo 3 ypaxyBaHHSIM
MOBEAiHKU iHIIUX Cy0’€KTIB PUHKY;

< KOHTpPOJIb HajA LiHaMuM OOMEXEHUM
B3a€EMO3aJIEXXHICTIO (hipM, Hi€ CUIbHa
HelliHOBa KOHKYPEeHLlisl, TOOTO yYacHU-
KU PUHKY HaMaraloTbCs HAaOYTH KOHKY-
PEHTHHUX MepeBar 3a paxyHOK MOJIiM-
LIEHHS TPOMYKTY, SIKOCTi peKJIaMM,
MiABUILIEHHSI PiBHS OOCIYrOBYBaHHSIM
TOLLO;

% JOOCTYIl Ha PUHOK JUISI HOBMX arcHTIB
ycKiagHeHuil (Oap’epaMu IJig BXO.-
>KEHHSI Ha PUHOK HOBUX (bipM MOXYTb
OyTu, Hampukiaa, BeJUKi peKJIaMHi
BUTPATH, BEJIMKUA piBeHb KOHIIEH-

Puc. 1. Oynkuii puHKY iHHOBAIHOTO iHBECTYBAHHS B €KOHOMIIIi
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Puc. 2. /Ilunamika nuTOoMOi Bard iHHOBALiHO AKTUBHUX MiMPUEMCTB Yy 3arajibHiil KilbKOCTi
MPOMMCJIOBUX MiANPUEMCTB B YKpaiHi

Tpauil KaIiTajay, 3Ha4HMA OOCAr Ka-
miTajay, OOMEXEHHsI, 10 BCTaHOBIJIIO-
I0ThCS 1€P>KaBOIO 1LIJISIXOM JIilleH3YBaH-
HsI, HOpPMYBaHHSI, TPYAHOIL Y 3aJIy4yeH-
Hi KpeIUTHUX PEeCypcCiB Ta iH.);

% ICTOPMYHO OJIroHoJil YTBOPIOIOTHCS
LIUISIXOM BUTICHEHHS 3 PUMHKY CJIa0KUX
y4acHUKiB abo B pe3yjabTaTi iX OaH-
KpYTCTBa, ab0 K HACiAOK MOIJIMHAH-
HS1 ¥ 3IUTTS 3 OiJIblI CUJIBHUMU KOHKY-
peHTaMM.

IIpoBeneMo aHai3 BITYM3HSIHOIO PUHKY
iHHOBaLIfHOrO iHBECTYBaHHS 3a KOXHUM
3 BM3HAYEHUX BHILE ideHTUdIKaLiHHUX
KpUTEPIiB OJIiromnoiii.

Busnawumo kiavkicms yuacHuxie puHKy
iHHOBaUiTiHO20 iH6ecmMYy6aHHA 6 YKpaiHi.

IIpoanamizyeMo KiJBKICTb  ITOKYIILIB
iIHBECTMLIIMHUX pecypciB Ha JOCIiIXyBa-
HOMY PUHKY, SIKUMH MOXYTh OyTH Cy0’€K-
TU IHHOBALIMHOI AisUIbHOCTI abo iHHO-
BallifHOTO MiANPUEMHMLTBA, 110 MalOTh
He3aq0BoJIeHY IToTpeOy B (piHAHCOBUX pe-
cypcax ISl 3aKiHYEeHHSI HayKOBUX PO3pO-
00K, MOBeIeHHS iHHOBALIMHOI ifei 10 piB-
HS TIPOMUCJIOBOTO 3paska, Iepexoay 0
TMOBHOMACIITAOHOTO BUPOOHUIITBA iHHO-
BalLliiHOI MpPOAYKIIil, a TakKoX IJIs KO-
Mepliaji3alii iHHOBallil: BUBEACHHS il Ha
PMHOK HOBOTO TOBapy, 3MifiICHEHHS KO-
MYHIKallifHMX 3axofdiB Tolo. TakuM 4u-
HOM, IO CKJIaay MOKYMIIiB iHBECTULIIAHNUX
pecypciB Ha 10CIiIKyBaHOMY PUHKY MOX-
Ha BiZHECTU IIPOMUCIIOBI ITiAIIPUEMCTBA,
1110 3[ilICHIOIOTh IHHOBALIMHY HisUIbHICTB,
a TaKOX Pi3HOr0 pOAYy TEeXHOIApKOBi
CTPYKTypU. Bu3HAUYMMO KiJbKiCTh BKa3a-
HUX EKOHOMIYHUX areHTiB Ha CbOIO[-
HIIIIHII 1eHb B YKpaiHi.
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Exonomiuni meperBopeHHss 1990-x po-
KiB TpU3BEJIM 10 iCTOTHOTO CKOPOYEHHS
3arajJlbHOro 0O0CsTy IpOIO3MIIii iHHOBa-
LiHUX po3pobok (3a mepioa 3 1991 p. nmo
2003 p. BiH ckopoTuBcs B 1,3 pa3u, y Tomy
YUCJIi I10 CTBOPEHHIO HOBUX BUAIB TEXHIKU
i TEXHOJIOTil — Malike B YOTUPU pasu),
3HUXXEHHS MUTOMOI Barv iHHOBAIIAHO aK-
TUBHUX TPOMMCJIOBUX IMMiAMNPUEMCTB, PO
1O CBim4aTh gaHi puc. 2. Skino Hampu-
KiHii 1980-x pokiB mMTOMa Bara IiAmpu-
€EMCTB, SKi 3aiiManucsi po3poOKow i
BIIPOBaJKEHHSIM HOBOI MPOMYKIIii, BAOC-
KOHAJIEHHSIM YXe iCHYIOUMX 3pa3KiB Ipo-
IyKIIii a00 BUPOOHUYMX IIPOLECIB y IIPO-
mucioBocti CPCP, xonuBanacad B Mexax
60—70%, To Ha mouatKy 1990-X pokiB 11eit
MOKa3HUK B YKpaiHi 3HU3MBCS Maiixe B
TPU pa3u i 18 TEHAEHIlisI TPUBAE i AOCi.

JlJ1s1 mopiBHSIHHS BiI3HAYKMMO, 11O Cepe
KpaiH €Bporneiicbkoro Coro3y MiHiMaabHi
MOKAa3HWKU 1HHOBALIHOI AKTUBHOCTI B
2004 p. mamm Iopryramig (26%) i Ipemist
(29%), 1110 TIPUOIM3HO B 2 pa3y BUILE, HIX
B YKpaiHi. Y NopiBHSHHI i3 KpalHaMH —
JigepaMu B TexHosoriyHiil cdepi (Himep-
nangu (62%), Ascrpis (67%), Himeuunna
(69%), Hanist (71%) i lpnaumia (74%))
po3puB cTaHOBUTH 3—4 pasu [1].

Takum yrHOM, MOXHA 3pPOOUTU BUCHO-
BOK, IO ceped NPOMUCIOBUX IiANpPU-
€MCTB YUCJIO aKTMBHUX YYAaCHUKIiB PUHKY
IHHOBAIIIifTHOTO iHBECTYBaHHSI € BKpail
HE3HAYHUM.

Illo cTocyeThcsl TEXHOMAPKOBUX CTPYK-
Typ, TO CJIill 3a3HAYUTU TOil akT, 110 B
MPOMUCIIOBO PO3BUHEHMX KpaiHaX CBiTy
(¢yHKILiOHYE Oiibliie 3 TUC. TEXHOJIOTIYHUX
napkiB, iHHOBALiIMHUX LIEHTPiB, Oi3HEC-
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iHKyOaTOpiB, LIEHTPIB TpaHCPepy TEXHO-
JIOTiii, TEXHOIIOJNICIiB Ta IHIIMX iHHO-
BalliiHUX CTPYKTYP, SIKi € OCHOBOIO Hallio-
HaJIbHUX IHHOBALIIMHUX CUCTEM i KaTaJli3a-
TOPOM 1HHOBaliifHOrO pPO3BUTKY. Tak, y
CIIA Ha chOrofHillIHii AeHb PYHKIIIOHY-
I0Th Oym3bKo 140 HaykoOBHX 1 TEXHOJIO-
riYHUX MmapkiB, y BeiaumkoOpurtaHii — mo-
Haz 40, y Pocii — 6a1u3bsko 100, a B oMy
€BpoIleiicbka iHHOBalliiiHa cdhepa Hapaxo-
By€ MoHan 1,5 TuC. pi3HMX iHHOBaLIHMX
LEeHTPiB, y ToMy 4yucii moHan 160 Hayko-
BO-TEXHIYHUX mapkiB [2, 3].

Ha xanp, chorogHi B YKpaiHi B yMOBax
OOMEXEHOCTi OIOIXKETHUX Ta iHBECTH-
LiAHUX pecypciB MpoLec CTBOPEHHS iHHO-
BalliMHUX CTPYKTYp BCiX THIIIB repedyBae
Ha IIOYaTKOBill cramii. B ymMoBax BimcyT-
HOCTI JepXaBHOI JOBIOCTPOKOBOI IIporpa-
MU iX PO3BUTKY, MeXaHi3MiB (piHAHCOBO-
KpeIuTHOI, ITOAATKOBOI Ta OpraHizaliiiHol
MATPUMKU 3 OOKY JAEpXXaBHUX CTPYKTYP
(3a BUHSITKOM TPbOX aKaJeMiUHMX T€XHO-
napkKiB), a TaKOX BilIMOBiZHOTO MeTOAUY-
HOTO 3a0€e3IMeUeHHs 1ieil MpoLec € HeCUC-
TEMHUM i €Mi30AUYHUM.

KinbkicTh 6i3Hec-iHKyOaTopiB B YKpaiHi
BKpaii Mana: B OnecbKiii 00J1acTi ix 1eB’SITb,
y KueBi — mricts, B AP Kpum — nBa, y
KipoBorpancekiii, MukonaiBcbKiii i Onechb-
Kiii 00sacTsIX — 10 OJHOMY. YKpaiHChKa
acowialisl Oi3Hec-iHKyOaTopiB Ta iHHOBa-
LiAHKUX LIEHTPIB 3a 4ac CBOIro (PyHKIIiIOHY-
BaHHs (mouuMHarouu 3 1998 p.) ycmimiHo
spificHiia jumie 17 iHHOBaliiHMX IIpO-
ekTiB. Y 2003 p. B YKpaiHi 3arajiom iHKyOa-
LiiHY MisUTBHICTD 3aiMCHIOBAIU 6—7 iHKY-
OaTopiB, ajie TiIbKU 3—4 i3 HUX peabHO
HagaBaJIM MiATPUMKY HAyKOMiCTKOMY ITifI-
MPUEMHULTBY [4].

B Yxpaini dopmanbpHO icHY€E LIicTHan-
LISITh TEXHOIAPKiB, OAHAK JIUIIE YOTUPHU 3
HUX MOXHa BBaXaTu OiJbllI-MeHII edek-
tuBHuMu. lle , HamiBOnpoBiZHUKOBI Tex-
HOJIOTi1 1 MaTepiaay, ONTOEJEKTPOHIKA i
ceHcopHa TexHika” Ta IHCTUTYT enekTpo-
3BaproBaHHs iM. €.0. Ilatona (M. KuiB),
IHcTutyT MOHOKpucTaniB (M. XapkiB) i
,Byrnmemaim” (M. JloHeupk). Benuki Hamii
MOKJIAaI0ThCsl HAa HELIOMABHO CTBOPEHUM
TexXHoMapK ,, EKOJIOriyHuii TeXHOMIOTiYHUI
napk ,,Exonenrtp-43” (ExorexHo-mapk) y
MICIISIX KOJIMIIHBOTO pO3TalllyBaHHS ITifl-
po3miniB i mignpueMctB 43-i PakerHoi
apwmii [5].

TakuM yMHOM, MOXHa 3pOOUTHU BHUCHO-
BOK, 10 Cepell TEXHOIMAapKOBUX CTPYKTYD
YKUCJIO0 aKTUBHUX YYACHMKIB PUHKY iHHO-
BallifHOTO iHBECTYBaHHS TaKOX € HEe3Hay-
HMM, a 3araJioM KiJIbKiCTh MOKYIILIiB iHBeC-
TULIMHUX pecypciB Ha AOCHiIKYBAaHOMY
PUHKY € HEBEJIMKOIO.

Ilpoananizyemo xinvkicms npodasuyie iH-
8eCMUUIIHUX pecypcié Ha GIMYUHIHOMY
PUHKY [HHO8AUilIHO20 iHeecmysaHHA. J1o HUX
MOXHa BiIHECTM JepxXaBy, $5Ka HaJa€
OIOIKETHI KOIUTHU Ha (piHAHCYBaHHS iHHO-
BaLiAHOI JiSIZIBHOCTi, OAHKIBCHKi YCTaHO-
BHU, IO 3[ilCHIOIOTh MPOEKTHE (hiHAHCY-
BaHHS iHHOBAlliil a00 iHHOBAILlilTHEe KpeIy-
TyBaHHS, Cy0’€KTiB rocIriofaploBaHHs, SIKi
(iHaHCYIOTh IHHOBALIMHY MiSUIbHICTH 3a
pPaxyHOK BJIACHUX KOIITiB, a TaAKOX Pi3HO-
ro poay HeOaHKiIBChKHUX ITOCEPEIHUKIB 10~
CJIIIKYBAHOTO PUHKY.

AHnaniz gxepen diHaHCyBaHHSI iHHO-
BalliliHOI IisJIbHOCTI B YKpaiHi, mpeacTas-
JIeHUi B TaOa. 1, m03BOJISIE 3pOOUTU BUC-
HOBOK, 110, HE IMBJISIYMCh HA 3HA4YHi 00-
CSITU KPEAWTHUX pecypciB, OaHKM JuIle

Tabauys 1
CrpykTypa KamiTajJoBK/IaJeHb B €eKOHOMIKY YKpaiHu 3a mkepejaMu GiHaHCYBaHHS
Pik | Ycboro no IHBecTHUii B OCHOBHMII KamiTaj, y TOMY YHCJi 32 PaXyHOK KOWITIiB, %
zfgalﬂl:’ TIePKOI0IKETY MiCHEBMX | MiIMPHEMCTB | iHO3eMHHX | OAHKIBCHKHX J13111170.¢
TpH. Olo/KeTiB | i opraHi3auiii | iHBecTOpiB KpeauTiB JKepeJ
2003 51011 7,0 4,1 61,4 5,5 8,2 13,8
2004 62500 12,1 4,7 59,5 4,7 7,1 11,9
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dparMeHTapHO NpPUIIMAIOTh Y4acTb B iH-
BeCTULIITHOMY 3a0e3rnedyeHHi iHHOBalliil-
HOTO PO3BUTKY, 1O TOB’S13aHO 3 KOPOT-
KOCTPOKOBICTIO IX pecypciB, HEIOCKOHa-
JIicTIo 0aHKIBCBKOTO 3aKOHOAABCTBA, a
TakoOX 3 BEJUMKHUM DPiBHEM PHU3UKY TaKMX
oreparii.

V psaai cximHOeBpomnelChbKUX KpaiH 3a-
TAIbHUM OOCSAT KpeAUTYBaHHS pealbHOTO
CeKTopa eKOHOMiKM cTaHoBUTE 90% Binm
piBHs BBII, y Toi1 yac sik B YKpaiHi, Ha
xanb, muine 20% [6]. 3a manumu HBY, B
2003 p. KpemuTHi KOIUTM CTaHOBWJIMU
6,26% 3aranbHOro o0CsIry (hiHAaHCYBaHHSI
IHHOBAIIIiHOI MisUTBHOCTI B YKpaiHi. Y
2004 p. KpeauTu AJisi pO3BUTKY iHHOBALIiii-
HO1 AisLIBHOCTI BUKOpUCTaIM 77 Mimmpu-
€MCTB, iX 00cAar ctaHoBUB 551,1 MJIH IpH.,
abo 18,0% 3arampHOro o0csry (iHaHCy-
BaHHS.

Husbkuii piBeHb aKTUBHOCTiI 0aHKiBCh-
KMX YCTAaHOB Ha pPHUHKY iHHOBaliliHOTO
iHBECTyBaHHSI HE B OCTaHHIO 4epry ooOy-
MOBJICHUI THUM, 1O OiJbIIICTh BITYU3HSI-
HUX 0aHKiB MalOTh HEBEJIMKUIA pO3Mip Ka-
niTany (piBeHb KalliTajly BCi€l 0aHKiBCbKO1
cucteMu YKpaiHM BiIMOBiAa€ pPiBHIO Ka-
miTajgy OJHOIO0 CEepPeAHbOT0 3a PO3MipOM
0anky B KanicopHii a60 0m1HOT0 BEJIMKOTO
6anky B lleHTpanpHiii €Bpomi, piHaHCO-
BUIi MOTEHLiaJl KOMEepLiliHUX OaHKiB YK-
pailHM MeEHIIE TOTeHLialy KOMEpLiiHUX
6aHkiB Pocii B m’ath pas3iB, Anonii — B 200
pasiB [7]). Ockinbku (piHAHCOBUI1 MOTEH-
mian OaHKIBCbKOI CHMCTeMM YKpaiHM He-
3HAYHUI, TO, BIINOBITHO, MOXJIMBOCTI
JJIs1 KpeAuTyBaHHSI IHBECTULIMHOI Misljib-
HOCTIi B IHHOBAllIMHOMY CEKTOpi €KO-
HOMIiKH1 € HEBEJIMKMMM, YKPAiHChKi 0aHKU
HE MOXYTbh JIO3BOJIUTU COOi HagaBaTu AOB-
TOCTPOKOBI IHHOBAIiliHI KPeOWUTH IIif
HEBMCOKIi BiZICOTKU.

Hegenuki po3mipu Kamitaay OiIbLIOCTI
BITYUM3HAHUX OAHKIBCHBKUX YCTAHOB TaKOX
iCTOTHO OOMEXYIOTb iX MOXJIMBOCTI 11100
y4yacTi B onepalisix IpoeKTHOro ¢piHaHCy-
BaHHS iHHOBaLi. Y CBITOBIli IpaKTUL
TIOBEJICHO, 1110 HUXKHS MeXa e(heKTUBHOCTI
orepalliif MpoeKTHOro (piHaHCYBaHHS CTa-
HOBUTh 10—15 MiH. mon. Takum 4uHOM,
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JIJIS1 TOTO, 1100 e(DeKTUBHICTh yUacTi 0aHKY
B oIlepalliiX MPOeKTHOro ¢iHaHCYBaHHS
OyJa BMCOKOIO, BiH MOBUHEH MaTU JOC-
TaTHil Kamitan. 3icTaBlieHHSI HOpPMAaTUBY
BJIACHOTO KalliTaJly 3 MiHiMaJlbHO edek-
TUBHOIO CYMOIO MPOEKTHOTO (piHAaHCYBaH-
Hs1 3HAUHO OOMEXY€E KiJIbKiCTh BiTYM3HSI-
HUX OaHKIB, SIKi MOXYTb CaMOCTiIHO aK-
TUBHO NpUHAMATU y4acTb y HaJaHHI JaHOI
MOCJTYTU.

IIIo crocyeTbesl cmemnianizoBaHMX iHHO-
BalLiiHMX OaHKIB, TO peajJbHO (PYHKIIIOHYE
TUIBKY OOUH — YKpaiHChbKUM 0aHK peKOH-
CTPYKIIi i po3BUTKY. ¥ 2004 p. cTaTyTHUI
Karitajl 1uporo 0aHky craHosuB 200 MiH
I'PH., BUXOASIYM 3 YOTO, MOXHA MTOCTaBUTHU
Mg CYMHiB HOro 3maTHIiCTb OO0 (piHAHCY-
BaHH{ BEJIMKOMACIITAOHMX iHHOBALIIMHUX
3ax0[liB B €KOHOMilli, aJXe, 3riIHO 3 HOP-
matuBamu HBY, makcumanbHUit posmip
KpeauTy B OJHI PYKHU MPU pO3Mipi CTaTyT-
Horo ¢oHay B 200 MJIH. TPH. CTAHOBUTh
e 50 mutH rpH. Ha xanb, ocTaHHIM ya-
COM B IIbOTO 0aHKY BUHMK LTI psi IIPo-
omem. Tak, B 2007 p. @oHz rapaHTyBaHHS
BKJIaiB (Di3MUHUX OCi0 mepeBiB iOro B Ka-
TETOpil0 TUMYAcOBMX ydyacHuUKiB, a HBY
HanpukiHii 2006 p. 3a60pOHUB IIBOMY
0aHKy mpuiiMaT BKJIAaOU Bin dizuyHMX Ta
IOPUANYHUX 0Ci0 y 3B’SI3KY 3 HEBUKOHAH-
HsM Bumor HBY 1ono nikBigHocTi. baH-
KM, 10 OyJIuM CTBOpEHi SK IHHOBalliiiHi
(,,YkpinOaHk”, ,,IHTenekT”), peaJbHO He
(GYHKLIOHYIOTH SIK TaKi.

TakuM 4MHOM, MOXHa 3pOOUTU BHUCHO-
BOK, IIIO KUJIBKICTh OaHKiBCHKMX YCTaHOB,
SIKMX MOXHA BBaXXaTW aKTUBHUMM yyac-
HUKaM# BITYM3HSIHOIO PUHKY IHHOBAIIiii-
HOro iHBECTYBaHHS, € BKpall He3HaYHOIO.

PosrisiHeMo MOXJIMBOCTI JAep:KaBU Ha
JIOCIiIKyBaHOMY PHUHKY. JloBemeHo, IO
iHHOBalliliHA MOAE/Ib PO3BUTKY MA€ IMOTpPe-
Oy B 37ilicHeHHi BUTpaT Ha (piHAHCYBaHHS
HayKM Ha piBHi He MeHII HiX 2% BBII. Ha
JIYMKY J€SKUX BITYN3HSIHUX €KOHOMICTiB, B
VkpaiHi 1Lieii IOKa3HWMK MOBUHEH OyTu
BUIIE 3 psAOy NMPUYMH: TO-TIEpIle, yepes
HU3bKUI piBeHb IToKa3HMKa BBII Ha oyiiny
HaceJIeHHs, o-Apyre, yepes nepopMoBaHy
CTPYKTYpYy €KOHOMiKM 1 TPOMMCJIOBOCTI,
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MO-TPETE, yepe3 yKpail HU3bKUI DPiBEHb
(biHaHCYBaHHSI iHHOBALiil MPOTSrOM OC-
TaHHIX JecsITH pokKiB. He3Baxaioun Ha Te,
1o 3akoHoM Ykpainu ,,IIpo ocHoBU Aep-
JKaBHOI MOJIITUKU B c(pepi HAyKu Ta HAYKO-
BO-TEXHIYHOI misyibHOCTI” [8] mependayeHi
TBeP/i HOpMU OIOKETHOTO (hiHAHCYBaHHSI
HayKM, 3a POKMU He3aJIeXKHOCTi obcsiry Ta-
Koro (piHaHCYBaHHSI CKOPOTWJIOCS OisbliIe,
HixX B 6 paziB, — 32,5 10 0,41% BBII. Cra-
HoM Ha 01.01.2004 p. ¢diHaHCyBaHHST Ha-
YKOBHX PO3p00OK epkaBoto ckiamno 0,35%
BBII [9]. Haii6inbli cKJIaAHOIO € CUTYallisl
3 (piHaHCYBaHHSIM (PyHIaMEHTAIbHUX JIO-
CJiIKeHb: BOHU 3aliMalOTh OCTAHHE Miclie
B PEUTUHTY MPIOPUTETIB JAep>KaBHOI IMO-
JIITUKH, TIPO IO CBig4YaTh AaHi IIOJO BU-
JaTKiB KOHCOJIiIOBAaHOIO OIOmXeTy YKpai-
HU. Y 2005 p. 3 1ep:KaBHOTO OIOIXETY MPO-
¢inancosano nwmine 1,4% iHHOBAIITHUX

putpar, y 2004 p. me menme — 0,5%
(BKJIIOYAIOUM KOILUTH MICIIEBUX OIOIKETIB
— 1%), B 2003 p. — 3% [10].

3a CBIJUEHHSM IPOBITHUX BITYUIHSIHUX
€KCIIepPTiB, OCHOBHUM JIXKEPeJIOM iHBECTH-
LiifHOTO KaIliTaJay Ha pUHKY iHHOBaliliHO-
ro iHBeCTYBaHHSI Ha CBHOTOIHIIIIHIN IEHb
BUCTYNAIOTh BJACHi KOIUTU CY0’€KTiB roc-
nogapioBaHHsd. IIpo 3HUXKEHHSI 4YacTKM
JepKaBHOI ydacTi i 30i/IbILIEHHS TMTOMOI
BarM BJIACHUX KOILUTIiB IMiAMPUEMCTB Yy
¢piHAaHCYBaHHI HayKOBHUX i HayKOBO-TeX-
HIYHUX pOOIT cBigyaTh i JaHi, mpeacTas-
JieHi B TabJ. 2.

Y 2004 p. y uizomMy Mo mpoMHUCIOBOCTI
TOJIOBHUM JIKepeJioM (piHAHCYBaHHS iH-
HOBAIliiHOI MiSIIbHOCTI OyJM BJIaCHI KOIl-
TH TATPUEMCTB, Ha YACTKY SIKMX JTOBOIM-
nocst 77% 3arajbHOro 00CSTy BUAATKIB Ha
iHHOBAalIii. [1py IIbOMY B TaKMX HU3BKOYK-

Tabauys 2

Jkepena ¢iHaHCYBaHHS HAYKOBHMX i HAYKOBO-TEXHIYHHX POOIT

Qocsr

Poku

(inancyBanus

1990 | 1995 | 1996 | 1997 | 1998

1999

2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006

Ycroro, 652,01 943,6

MJIH TPH.

5054,1

1318,6(1261,0| 1554,1{2046,3|2432,5|2611,7|3597,44251,7|5160,4 | 5164,4

Y tomy umcni | 14,0 | 37,6 | 39,9 | 35,4 | 28,8

3a paxyHOK:
— JepxKo1oa-
xery, %

27,6

30,0 | 31,0 | 30,6 | 29,1 | 34,0 | 33,1 | 39,1

— KOIITIB
MiCLEBUX
GromxeriB, %

08 07108105105/ 06

— 1103a0101- 3,9 3,1 3,5 0,8
JKeTHUX (POH-
niB, %

06 |09 12]10] .. |0o5]05]04

— BJIACHUX 2,2 1,9 2,5 3,1
KOLUTIB TTijI-
npuemcrts, %

40 | 30| 86|94 ] 63|65 65|90

— KOIITIB 3a-
MOBHMKIB:

® BiTYM3HS-
HUX TTif-
TIPUEMCTB,

%

34,5 | 34,0 | 39,2

38,5

38,4 | 32,4 | 32,5 | 37,3 | 34,7 | 32,5 | 30,3

* JHO3EMHUX 0,2
nepxan, %

15,6 | 17,0 | 20,8 | 23,1

23,3 | 22,8 | 22,9 | 24,3 24,4 | 19,4

LIB13011070'¢
xepen, %

858 | 49 | 3,6 | 3.8 | 50

62 | 44 | 32129 | 22| 23] 23] 1.2
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JIAAHUX Taty3sX, 1K BAPOOHULTBO KOKCY i
MPOAYKTIiB HadTOmepepoOKU, MeTaypris
1 006poOKa MeTaty, BApOOHUIITBO MalllMH i
yCTaTKyBaHHsS, iHHOBalliliHA [isJIBHICTb
3MilicHIOBasACs 3a paXyHOK BJIJACHUX KO-
TiB IOIPUEMCTB TIPAKTUIHO B TTOBHOMY
o6csa3i (93—99%), a iHHOBaliliHA HisThb-
HICTh Ha IMANPUEMCTBAX 3 BUPOOHUIITBA
LIKipY ¥ LIKipsIHOTO B3YTTs (DiHAaHCYBaJO-
cs1 camocTiiiHo Ha Bci 100%. Asne 3 ypaxy-
BaHHSIM JediluTy BJIAaCHUX KOILUTIB Ha
OIBIIOCTI  BITYM3HSIHUX ITAIPUEMCTB,
HU3BbKOI'O PIiBHSI PEHTA0EJbHOCTi OUIBIIO-
CTi HiAIIPUEMCTB PeajbHOr0 CEKTOPY €KO-
HoMmiku (roHan 40% mnpoMuCIOBUX Tif-
MPUEMCTB € 30MTKOBUMHU, Ti K MiANpU-
€MCTBA, sIKi 6epyTh y4acTb B iHHOBaLliliHil
JiSITIBHOCTI, BUTPAYalOTh Ha 1Ii LI OJIn3b-
Ko 1 MJIH. IpH. Ha piK, 1O SIBHO € HEIO-
CTaTHIM 3 MO3MIINA OiloYMX 3apyOiKHUX
craHaaptiB [11]), BUCOKOro piBHS 3HOIIE-
HOCTi OCHOBHUX (DOHIB (KOedilliEHT 3HO-
LIIEHHSI OCHOBHMX 3acO0IB B CEpPeIHLOMY
MO Tajly3sM €KOHOMiKM KpaiHuW Ha Ioya-
ToK 2003 p. mocsaras 45,0% [12]) moxHa
3p0OUTH BUCHOBOK IPO OOMEXeHY Kislb-
KiCTb BiITUM3HSIHUX IiAIIPUEMCTB, 1110 € aK-
TUBHUMM YYaCHUMKaMU PUHKY iHHOBaLIili-
HOTro iHBECTYBaHHSI.

Ille omniero ¢popMoro diHaHCYBaHHS iH-
BECTULIMHO-IHHOBALIIMHOT  AiSIJTbHOCTI B
VYkpaiHi € npomuciaoBo-¢piHaHCOBUI Ka-
miTai. I3 yacy mpuitHATTS B YKpaiHi nepiimx
HOPMAaTMBHUX JOKYMEHTIB, SIKUMMU OyJI0
no3BosieHo ctBopeHH [1DT, xomnay [1DOT B
VkpaiHi o@illiiHO He 3apeecTpoBaHO.
3rigHo i3 3akoHoM YKpainu ,,I1po mpomuc-
JIoBO-(biHAHCOBI Tpynu B YKpaiHi” [13] mo
ckiany I[1®I" MoxXe BXOIWTH TiTbKU OOWH
0aHK, ajie 3a CTAaHOM KarliTajai3allii rpolo-
BUX KOIWITiB (paKTUYHO KOAEH 3 YKpaiH-
CbKMX 0aHKIB, YMCJIO SIKMX IIOCTIMHO CKOPO-
YYETHCSI, HE CIPOMOXHUI CIPUITH pea-
Jizauii Kinuesoi npoaykuii I[TPI' B 06c3i,
BM3HAYEHOMY 3aKOHOM YKpaiHU, B €KBiBa-
senTi 100 maH. gon. CIITA. Pobutu Oyab-
SIKi BHUCHOBKM 1IOAO PE3yJIbTaTUBHOCTI
¢ynkuionyBaHHs [1PI gk cyd’€KTiB pUHKY
IHHOBAIIITHOTO iHBECTYBaHHS B YKpaiHi 10-
CUTh MPOOJIEeMATUYHO UYepe3 HEMpOo30pPiCTh
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TaKUX CTPYKTYp, BiICYTHICTb BilnpaliipoBa-
HOTO CTaTMCTUYHOIO CIOCTEPEXEHHS 3a 1X
MiSTbHICTIO, HEMOBHOTU Ta (parMeHTap-
HOCTI HasIBHUX OAHUX.

PosrmstHeMo Miciie HeGaHKIBChbKMX (piHa-
HCOBO-KPEIUTHUX iIHCTUTYTIB Ha TOCITIIKY-
BaHOMY pMHKY. He3Baxkaioum Ha Te, 110 B
KpaiHax 3 PO3BUHYTOIO0 €KOHOMIiKOI BOHM
BimirpaloTb AyXe BaxXJIWMBY pOJb B €KO-
HOMIYHOMY PO3BUTKY KpaiHW B LIJIOMY i
¢iHaHCYBaHHI IHHOBALITHOI MiSIZTBHOCTI
30KpeMa, B YKpaiHi Ha TeIepillHiil 4Jac
BIUIMB HeOAHKIBCHKOIO (hiHAHCOBOIO CEK-
Topa Ha (POpMYBaHHS KPEIUTHUX MTOTOKIB Y
3a3HaveHili cdepi € He3HAYHUM — He Tepe-
puiye 2%.

OaHUM 3 OCHOBHUX JIK€pes HalaHHS
(iHAHCOBO-KPEAUTHUX  PECypciB ISl
3MIICHEHHs 1HHOBALIMHOI [MisUIBHOCTI B
MPOMUCJIOBO PO3BMHEHMX KpaiHax € TeH-
ciitHi oHau. B YkpaiHi X iX BUKOpUCTaH-
H$1 SIK CKUJIbKM-HEOYyIb 3HAUyII0ro cy6’eK-
Ty PUHKY iHHOBALIIHHOTO iHBECTYBaHHS
TUIBKA TIepeadadaEeTbcsi, TOMY 100 HeE
TiIBKM JepXaBHi, aje ¢ HeaepXKaBHi
MEHCIMHI (OHAMU BIAIIOBIZHO OO MIFOYMX
HOPMATHMBHUX JOKYMEHTIB He BIIpaBi 3aii-
MaTUCs KOMEpLIMHOW MdisUIbHiCTIO. B
YKpaiHi cyMapHi aKTHBM BCiX HeAepsKaB-
HUX MEHCIMHUX (POHIIB HE IePEBUIIYIOThH
aKTUBIB OJHOTO BEJIMKOIO KOMEPLiliHOIro
b6anky. IIpu LbOMYy Li aKTMBM NeEHCIiiHI
¢(oHIM BUKOPHUCTOBYIOTH 3HAYHOIO MipOIO
JUIST OIlepawiil i3 TpbOX- i IOCTUMICSIYHMU-
mu JIKO, ToOTO He Ha iHBECTMILIiMHI LiTi.
3a gaHumu JlepxXKOMCTaTy, Ha MOYaToK
2001 p. B YkpaiHi Oyjg0 3apeecTpoBaHO
61u3bko 110 Hemep:kaBHUX MEHCIAHUX
donmiB, ane, Ha Xkajb, B 2003 p. KiIbKiCTb
peaJibHO MpalLoYUX TaKuX GOHIIB CKJia-
nana guiie 6ausbko 20, a oocar diHaHcy-
BaHHS y CIIBBIIHOIIEHHI OO0 3arajbHOIro
obcsary ¢inancyBanHs ctaHoBus: 0,7% —
iHHOBalliiiHO1 misibHOCTI Ta 3,2% —
HayKOBO-TEXHIYHOI HisUTbHOCTI [14].

PosrisiHeMo Miclie CTpaXxoBUX KOMMaHii
Ha BITYM3HSHOMY PMHKY iHHOBaLiAHOrO
IHBeCTyBaHHs. B3aram poib CTpaxoBHUX
KOMIaHiii Ha (piHAaHCOBOMY PUHKY BU3Ha-
YA€EThCS TUM, 1110 BOHM MOXYTb 30CEpEau-
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TA BEJIWKI KOIITU I IOAAJBIIOTO 1X
iHBECTYBaHHS, SIK MOCEPEIHNKN BOHU Ma-
I0Th TaKi MOXJIMBOCTI aKyMyJiloBaTU K
npodeciiiHo iHBecTyBaTH KaltiTaj, SIKi He-
JOCTYITHI ISl IHIIMX iHBecTopiB. KoM-
MaHii CTpaxyBaHHs KUTTS MalOTh MepeBary
nepen 0aHKaMM, OCKUIBKM OaHKM MOHO-
MOJIi3yBaJIM Omepallil 3aJlydeHHS KOILUTIiB
Ha MOTOYHI paXyHKM, aJie 1Ii KOLITU MalOTh
BEJIMKY MOOLUIBHICTb i TOMY BKJIaA€HHS 1X Y
JIOBFTOCTPOKOBi 3000B’s13aHHSI MOB’SI3aHi 3
BEJIMKUM PU3MKOM, B TOI yac K CTpaxoBi
KOMIIaHii MaloTh CYTTEBO Oibli MOXIHU-
BOCTi UISI JOCTPOKOBOIO iHBECTYBaHHS,
OCKIJIBKHU, SIK TMPAaBWJIO, IOPIYHE HAIXOMI-
>KEHHS$I KOILTIiB 0 CTPaXOBUX KOMIaHiid y
BUTJISAI CTPAaXxOBUX IIPEMiil Ta JOXOMIIB Bif
aKTUBHUX OIlepalliii HabaraTto mepeBUlllye
CyMy BUILIAT BOJIOAAPSIM T10JIiciB. 3aBAsSIKU
1IbOMY B €KOHOMiYHO PO3BMHEHUX KpaiHax
CTpaxoBi KOMMaHil MepeTBOPUIUCS B Haii-
BaXJIMBILLIMKA KaHal (piHAHCYBaHHSI €KO-
HoMmiku (y CIITA Boum 3ocepemmmm 70%
obOuiraniii HeiHAHCOBUX KOpIIOpaliid, y
Kanami — Oinbure 40%), i ns TeHmeHIIis
XapakTepHa JJjis1 OibliocTi KpaiH. Oco0-
JIMBICTh IHBECTUIIIITHOI IIOJIITUKKU CTPaxo-
BUX KOMIIaHill TOJISITa€ B TOMY, IO aKy-
MYJIbOBaHi KalliTalu HajeXxaTh IHAWBIAY-
aJbHUM CTpaxyBaJIbHUKAM i JIMIIE TUMYA-
COBO 3HAXOMASITbCSI B PO3IOPSIIXKEHHI CcTpa-
XOBOI KOMIIaHii, BUXOASIYM 3 YOTro, iHBEC-
TULIAHUI TTOpTdeIb TAKMX KOMIIaHI Ma€e
HacaMIepen BilIOBiIaTA BUMOraM Haiil-

HOCTi, a BX€ IIOTIM — HpPHUOYTKOBOCTI.
IIyvm 3ymoBjIeHa MeBHA KOHCEPBATUBHICTh
iIHBECTULIIAHOT MOJIITUKX CTPaXOBUX KOM-
HaHili: B €eKOHOMIYHO PO3BUTHUX KpaiHax
caMeé BOHM € OCHOBHHUM ITOKYIILIEM Hep-
>KaBHUX LIIHHUX TafepiB Ta JOBrOCTPOKO-
BUX OO0JIiraiiiii MpoMuUCI0OBUX KOMITIaHii.

B VYkpaiHi X cTpaxoBi KOMMaHil MOKHU
10 HEe CTaJlyd aKTUBHUM IiHCTUTYLiMHUM
iHBeCTOpOM Ha (piHAHCOBOMY pPMHKY.
BiTunsHsIHI cTpaxoBi KOMIMaHii He € aK-
TUBHMMU iHBECTOpaMM Ha PUHKY KOPIIO-
paTUBHUX OOJIiralliii 3 MPUYMHU HU3BKOTO
PiBHSI PO3BUTKY YKPaiHCHKOIO PUHKY 00-
Jlirauiii B UioMy, MOIIMPEHOCTI Hemyo-
JIIYHUX eMmiciil Ta uiboBux obJjirauiii. Ha
BiIMiHY BiA CBITOBMX TEHACHIIi, KOJH
CTpaxoBi KOMMAaHii BKJIagaloTh KariTal me-
pE€BaXXHO B KOHBEPTOBaHi oOiraiii, BiT-
YU3HSIHI CTpaxoBi KOMIIaHii oxoye iHBecC-
TYyIOTb CBOI pe3epBM B liHHiI Tamepu 3
OiblI BUCOKMM PU3MKOM, 30KpeMa B aK-
10ii, 1110 TPOAEMOHCTPOBAHO Ha puc. 3.

Y winoMy, He3Baxkaruu Ha MEPCIIEKTHUB-
HICTh iHBECTMLIIHOI HisSUIbHOCTI YKpaiHCh-
KHX CTPaXOBMX KOMIIaHill Ha PUHKY aKllii,
00CITr TakWMX iHBECTHUIIM TMOKW 110 3aJu-
1LIAETHCS BITHOCHO HEBEJIMKUM, KpIM TOTO,
BiICYTHSI CTAaTUCTUYHA iH(OpMallis CTOCOB-
HO TOro, SIKa YacTKa iHBECTULil CTpaXOBUX
KOMITaHiii YKpaiHu IpuIiajae caMe Ha iHHO-
BaLiiHUI CEKTOP BITUM3HSHOI €KOHOMIKMN.

Benuke 4yuciio cTBOpeHMX y IIpoLieci Bay-
YyepHOi MpuBaTH3alii iHBeCTULiHHUX (POH-

Puc. 3. CtpykTypa HasiBHMX aKTHBIB CTPaXOBHKIB, BU3HaYeHHX cTaTtTelo 31 3akoHy YKpainu
»IIpo cTpaxyBannsa”, craHom Ha 31.06.2005 p. [15]

32

Science and Science of Science, 2008, No 2



OJIIrONOJICTUYHUI XAPAKTEP PUHKY IHHOBALIMHOIO IHBECTYBAHHS B YKPATHI

IIiB TaKOX HE BUKOHYIOTh (PYHKIIiI 300py
BUJIBHMX KOILTIB Ha JOCJiI)KyBAHOMY PMH-
Ky. 3HayHa yacThHa 11X (POHIIIiB BOJIOIIE B
OCHOBHOMY HEJIiKBIZTHUMM aKLIisIMU IIpHBa-
TU30BAHUX MiANPUEMCTB i BEJUKHUX OIle-
pauiit He mpoBoauTk. Lllo cTocyeThes yac-
TUHU iHBECTULIMHUX (DOHMIB, SIKi MalOThb
aKllii, 110 KOTYIOTbCS Ha PUHKY, TO CIOC-
TepiraeThbCs TEHACHILIIS IO IepepeecTpallii ix
B iHBECTHUIIIfHI KOMITaHii 400 10 opraHizariii
HUMM Ha OCHOBi CBOiX aKTHUBiB KOMep-
LiAHUX OaHKIB.

VYV CBiTI OgHMM 3 MNEPCHEKTUBHUX Ha-
OpsIMKiB iHBECTHULIMHOIO 3a0e3IeuyeHHs
IHHOBAIIIi{HOI MisIJTBHOCTI € KOIUTHU Kpe-
IUTHUX CHiJOK i coro3iB. B Ykpaini ns
¢opma opranizamii (piHAHCOBUX MOCTYT
He0aHKiIBChKOI'O CEKTOpa € MalixKe He po3-
BUHYTO10. KpeauTHi COI03U OXOILIIOIOTh
e 0,1% HaceleHHs, a iX aKTMBU CTa-
HOBJIATH 10 MJIH. rpH. BianoBigHo i BIIMB
TaKUX CTPYKTYp Ha PO3BUTOK BiTUU3HSHO-
r0 PUHKY iHHOBALITHOTO iHBECTYBaHHS €
HE3HAUYHUM.

JIi3MHrOBi KOMIIaHii TEOPEeTUYHO MalOTh
OyTHM BaroMMMM TOCTayaJlbHUKaMU iHBeC-
TULIMHUX pecypciB Ha BITYU3HSHUN DPU-
HOK iHHOBALiiHOIO iHBeCTyBaHHS (IO-
TEHLIMHWIA MOMUT Ha JII3MHIOBI OCIYTU B
Vkpaini ouiHwooThcd B 12—50 Mipa god.
CIIA), ane peasbHO B YKpaiHi nie 22
JII3UHTOBI KoMMaHii (3apeectpoBaHo 40),
3a OL[iIHKAMM acolialil ,, YKpIi3uHr”, o0-
car Ji3MHroBux yroa Ha KiHeupb 2003 p.
ckiaB 326,5 MJIH TpH., 1[0 CTaHOBWIO
0,18% BBII, 3 sgxux Ha JI3UHT OOJaTHAH-
Hs npumnagano 297,8 mux rpH. (80% cra-
HOBUB MiXXHAapOJAHMI JIi3MHT), 32 OLIiHKa-
MU JII3UHTOBMX KOMIIaHili, TiIbKU OJHA 3
50 3asgBOK Ha JII3UHT 3a0BOJIbHSIETHCS,
OCKUTbKM OUIBIIICTh MiAIIPUEMIIIB € He-
IUIATOCITPOMOXHUMHU [16].

PosrnstHeMo mo3abromkeTHi QoHAU SIK
JIXKepeJio iHBECTULIIMHNX pecypciB Ha pUH-
Ky iHHOBalIii1HOTO iHBeCTyBaHHSI. Jlep:kaB-
HUM iHHOBaliltHUI (OHI PO3IMOYaB CBOIO
JisUTbHICTh  BianoBigHO 10 IloctraHoBU
Ka6inery MinictpiB Ykpainu Ne 981 Bim 18
nrotoro 1993 p., ane iioro Koiutu B 1999 p.
craHoBMIM 3,2% Bim 3araJbHOTO 00CSITY
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¢iHaHCyBaHHS iHHOBALIHOI iSITIBHOCTI,
93% iHHOBALIMTHMX TPOEKTIB, 110 Maju
¢iHaHCyBaTUCS 3a iX paxXyHOK, He Oynau
peaiizoBaHi. Y 3B’s13Ky 3 iuM ITocTaHoBOIO
KMY Ne 654 Big 13 kBitasa 2000 p. Ha 6a3i
Hep>xaBHoro iHHOBaUiitHOro QoHay Ta
MOTO0 peTioHaJIbHUX BilIiJIeHb Oysia CTBOpE-
Ha YKpaiHchKa JepxKaBHA IHHOBalliliHa
KOMIIaHis, sIKa € TPaBOHACTYITHUKOM Maii-
HOBUX MpaB Ta 000B’s13KiB Jlep:kaBHOTO iH-
HogaliiitHoro oHay. Kpim Toro, 3 1992 no
2000 p. icnyBaB [lep>xaBHuii (DOH CTIPUSH-
HsI KOHBepCii, IK1ii ¢opMyBaBCs 3 KOIUTIB
BiZpaxyBaHb y po3Mipi 3% Bia cobGiBapTOCTi
TOBapHOI MPOAYKIIii MiAITPUEMCTB OOOPOH-
Horo komiuiekcy. IIpomoBXyloTh CBOIO
IisIbHICTh TT03a010mkeTHI DoHp dyHma-
MEHTaJIbHUX AOCIIIXEHb Ta YKpaiHChKUI
¢doHI miaTpUMKM MmianpueMHuurBa. Of-
HaK CTaTUCTWYHI gaHi [ 14, 17] cBimuaTts, 1110
ChOTrOJHI (piHaHCYBaHHSI iHHOBAIlIITHOI
JiSITBHOCTI y MPOMUCIIOBOCTI YKpaiHu ue-
pe3 mo3allomKeTHI (OHAM € HU3bKUM:
oro yactka ctaHoBuTh Jimiue 1,2—1,9%
3arajbHOro 00CHTY.

Mo crocyeTbcsi BeHUYpHUX (DOHAIB SIK
MOCTavYaJIbHUKIB iHBECTULIIMHUX pPECypCiB
Ha JOCJiIXyBaHUI PUHOK, TO CJIiJ 3a3Ha-
YUTHA, 11O B Halliil KpaiHi BeHYYpHUN
0i3Hec sIK HOBa (hopMa pecypcHOTro 3abe3-
MEYCHHSI iHHOBAIIMHOI MiSUTbHOCTI TTOKH
IO TiLTBKU 3apPOIXKYETHCS: 3apEECTPOBAHO
7 BeHUYpHUX (DOHMIB, TIIBKU 4 3 AKUX €
aKTUBHUMU. OOCAr BKJIaAeHb BEHUYPHUX
¢GOHIB Y BMCOKOTEXHOJIOTIYHUI CEKTOpP
BITYM3HSIHOI €KOHOMIKM HE3HAYHMM i He
nepeBuilye 5% 3arajabHOr0 00CITy IIpsi-
MUX iHBECTHULiM. AHAJIi3yI0UM AOCBiJI CTa-
HOBJICHHSI M€XaHi3My BEHUYPHOIO iHBeC-
TyBaHHS B YKpaiHi, CJIil 3a3HaYUTH, 110 B
2002—2005 pp. y kpaiHi crana ¢opmyBa-
THCS BJIACHA HAaIliOHaJIbHA MOIETb BEH-
YypHUX iHBECTHIIilA, sIKa aKyMYJIFO€ Hallio-
HaJIbHMI KamiTan. i BiaMiHHOIO pucolo €
¢opMyBaHHS BEHUYpHUX (QOHMIIB mepe-
BaXXHO BEJUKHUMHU (hiHAHCOBO-TIPOMMUCIIO-
BUMU IpylaMM, KOHLIEpHAMU M XOJIIMHTa-
MM B paMKax BeJMKMX KOMIIaHill, a He
11032 HUMH, SIK LIe TependayeHo CBITOBUM
JOCBinoM. IcTOTHMIA HeloJIiK 1aHOi MoJeTi
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TOJISITAE B TOMY, IO KOJIO TEXHOJOTIYHUX
KOMMaHil, 3MaTHUX OAEePXKaTu MiATPUMKY
3 00Ky BEHUYpPHOIro KariTaay, € JOCUTh
BY3bKMM, OCKUIBKU (pIHAHCYIOThCS B OC-
HOBHOMY iHHOBAlliliHi IPOEKTH, peaji3o-
BaHi B paMKax BeJUKUX KOpropalliii.
Hesiki MixkHapoAHi opraHizailii miaTrpumy-
JOTh PO3BUTOK BEHUYPHOTO ITiAITPUEMHMII-
TBa B Hallili JepxkaBi, ocobiuBo €Bporne-
MCBhKUT 6aHK PeKOHCTPYKIIil Ta pO3BUTKY.
3a iHilLiaTUBM OKpeMHUX BUPOOHUUYUX
00’€KTiB Ta HAYKOBUX OpTraHizaliil cTBope-
HO KiJbKa BeHUypHMX (OHAIB Ta 00’€l-
HaHb, y TOMY YMCIi Acoliallilo BEeHYypHO-
ro kamitany (CxiZHOyKpaiHCbKUiIl BEeHUYp-
HUKl ¢GHOHI); HAYKOBO-BUPOOHMUUY acollia-
11ito ,,YpaH”, 1110 KOOIEPYE MisIJIbHICTb He
TUIBKM BITYU3HSIHUX IIAMNPUEMCTB, a M,
Hanpukian, Mocksu i [loHelbKa, a TaKoOX
CHIBITIpalllo€e 3 €BPOIIEHICHKOIO acollialli€lo
BEHUYPHOTO Karitajay;,; BeHUYpHU (OHH
Western NJS Enterprise Fund, nistibHicTb
SIKOTO TIpU3HAYeHa ISl MiATPUMKHM MaJIMX
Ta cepeldHiX MiAMPUEMCTB B YKpaiHi (3a
yyactio CIIIA B moyaTkoBoMy (piHaHCY-
BaHHi KaIliTaJbHUX BKJIaJ€Hb), Ta iHILI.
AJe 3arajibHa KiJIbKiCTb iHBECTMLIMHUX
pecypciB, SIKi MOCTa4yarThCsl BEHUYYPHUMU
(hoHgaMM Ha BITYU3HSIHUN PUHOK iHHO-
BAaILlIHHOTO iHBECTYBaHHS, Ha ChOTOIHI
JOCUTb MaJia, 1110 He J03BOJISIE BBAXKaTH iX
AKTUBHMMM YYaCHUKAMM IIbOTO PUHKY.
Jocnimkyoun HeOaHKiBChbKUX IMOCEepe-
HUKIiB pUHKY iHHOBAaILliAHOTO iHBECTYBaHHSI,
HE MOXHA HE BiIMITUTH OOCWUTH HOBHWIA iX
BUJI — KOMIIaHil 1o yrpaBJliHHIO aKTUBAMH,
KM, OO pedi, OyxXe AUHAMIYHO PO3BHU-
Ba€eTbcsl. BUKOpUCTaHHS MOCAYT IUX MOCe-
PENHMKIB Ja€ LM psif Tepesar, a came:
MOXJIMBICTh CYTTEBO 3HM3UTH PU3UK IMPU
3ificHeHHI (DiHAHCOBUX CXEM, SIKi ITepeada-
yapTh (piHAHCYBAHHS IiHBECTULIMHMX Ta
IHHOBALIIMHMX MPOEKTiB, 32 PaxyHOK IIpO-
(decionanizMy IMX KOMITaHil, ix B3aemMoii 3
0aHKaMM Ta CTpaxOBUMHU KOMIIaHisSIMU,
MOXKJIMBICTb MiHiMi3allil BUTpAT Ha HaBYaH-
Hs Ta poOOTYy BJIACHUX aHAJITHUKIB i KepiB-
HUKIiB, OTPMMaHHSI MaKCHUMaJbHOTO IpH-
OyTKY BiJ iHBECTULITHUX BKJIaJACHb TOLIO.
3a manmMmM YKpaiHCBKOI acoliauii iHBec-
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TULIAHOTO Oi3HEeCy, KiJbKiCTb TaKUX KOM-
maniit 3 2006 o 2007 p. 3pocna Ha 43% (3
159 no 228), a KibKiCTb iHCTUTYTIB CITib-
Horo iHBecTyBaHHS — Ha 82% (3 284 mo
519), B ToMy uunciai BeHuypHuXx — a0 410 (Ha
106%). Ane, Ha >Xajb, He3BaXarOuud Ha
301JIbLLIEHHS KiIbKOCTI 1IbOTO TUITY (hiHAH-
COBHUX IIOCEpPEeTHMKIB, Ha IIeil 4ac HeMmae
JOCTOBipHOI iH(popMallii, KoTpa 6 gajaa 3Mo-
Ty BUBHAUMTH, SIKQ YaCTKA iX iHBECTULIIAHNIX
peCYpCiB CHPSIMOBYEThCSI OE3MOCEPEIHBO B
iHHOBalliliHy cdepy (3a CBiIUYEHHSIM aHa-
JIITUKIB, BOHA € BKpaii Majolo).

1lioo0suu nidcymok, 3a3Hauumo, wio 3a
Kpumepiem KiAbKocmi Y4acHUKI8 GIMYU3HS-
HUU PUHOK IHHOBAUITIHO20 THBECMYBAHHS Uin-
KoM eionoegidae idenmuixauiiinum Kpume-
DIAM 0nieonoii.

Buznavumo nasenicmo 63aemoszarexncnocmi
MIDIC YHACHUKAMU BIMYU3HAHO20 PUHKY [HHO-
eauitinozo ineecmyeannsa. MoxHa CTBep-
JDKYBaTH, 110 Ha CHOTOMHIIIHIN IeHb iCHYE
i psa akTopiB, sIKi (popMyIOTh pe-
aJIbHi YMOBH JUIS1 3MOBM Ta B3aEMHOI 3aJ1€XK-
HOCTi Ha BIiTUM3HSIHOMY PHUHKY iHHO-
BalliiHOTO iHBecTyBaHHS. OCHOBHMMHU 3
HUX IPOITOHYETHCS BBAXKATH:

— 00MeXeHY KiJIbKICTh YYaCHUKIB pUH-
Ky iHHOBAlIifHOTO iHBECTYBaHHS;

— iHTerpauito noJiTUYHOI Biaau 3 ¢iHa-
HCOBO-KPEIUTHOK CUCTEMOIO Ta BETUKUM
MPOMUCJIOBUM KaIliTaJIOM;

— BUCOKMUI piBe€Hb TpaHCAKLiAHUX BUT-
paT, 10 OOYMOBJIIOE MOXJIMBOCTI IS
3pOCTaHHS KOPYMIIil Ta 3MiliCHEHHS 3MOBU
MiX OCHOBHMMU €KOHOMIYHUMU areHTaMu
Ha pUHKY;

— HEe3aJ0BUIbHUI CTaH PO3BUTKY Oi3HEC-
KyJIbTYypU B iHHOBaLiHO-iHBECTULIIMHIA
cdepi, 1110 BUPAXKAETHCS B HU3BKOMY PiBHi
pallioOHAJILHOCTI CBiTOMOCTI, KOMIIEHCALIis
cj1abocTi Kol (hOpMy€e HaAAMIPHO BeJIMKI
BJIaJHI BEPTUKANi, 10 3HWXKYE edek-
TUBHICTh (PYHKIIIOHYBaHHS CyO’€KTIB pMH-
Ky iHHOBaLIii{HOTO iHBECTYBaHHS I 3aKJjia-
JIa€ OCHOBY 1151 Kopymiii [18];

— HU3bKUI piBeHb nuBepcudikallii Ha-
OpsSIMKiB iHHOBALIIAHOIO MiAIIPUEMHULIT-
Ba, Opi€HTALliI0 Cy0’EKTIB pUHKY Ha OIHi I
Ti X (HaWOiIbII AOCHiIKEH] Ta MPOTHO30-
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BaHi) HaMpsIMKU TEXHOJOTiYHOTO PO3BUT-
Ky, MOB’S13aHY 3i 3HAUYHUM 3BYXEHHSIM TO-
PM30HTY TPOTrHO3YBaHHSI PUHKOBOI KOH’-
IOHKTYpH (3a oLiHKaMu (axiBuiB IHCTUTY-
Ty €BOJIIOLIIAHOI €EKOHOMIKM YKpaiHu — 10
MiBpOKY), 110 OOYMOBJIEHO ITOTOYHUMU
TEHIACHIIIIMA MaKpPOITOJITUYHUX 3MiH;

— BXOIIKEHHSI €KOHOMiKM YKpaiHu B
¢asy Kpu3u SIK eTaIry 3araJbHoro 00’ eKTuB-
HOTO CepelHbOCTPOKOBOTO €KOHOMIYHOIO
Hukiay (oOyMOBJIEHUI TepexoioM eKo-
HOMIKM JO PHMHKOBUX BiIHOCHH, MOTO
3aKkiHyeHHs npumnanae Ha 2012 p.), sika xa-
PaKTepU3YEThCS ITiABUILIEHOI YYTIMBICTIO
MokKasHuKa ,Temil 3pocTaHHsi BBII” no
OyIb-IKUX MaKpOEKOHOMiIUHUX 3MiH, BUXO-
JISIYU 3 YOTO TiABUILYETHCS PiBEHb B3aEMO-
3aJICXKHOCTiI EKOHOMIUHHUX CY0’ EKTIB pUHKO-
BOT'O IIPOCTOPY, HABITh OJHA Oydb-siKa He-
3HaYHa MoIigd a00 HEeBIpHMI IOJITUYHUIA
KPOK MOXYTb CIIPOBOKYBaTU KPU30Bi MpO-
ecH i, K HACIiIOK, CKOPOUECHHSI TeMIIiB
npupocty BBII;

— 3HAYHUI piBeHb PU3UKY BUKPUBJICH-
HsI €KOHOMIiYHOI iHdopMallii Ha JOCTiIXKY-
BaHOMY PMHKY, BHACJIIOK YOTO Oi/IbIIiCTh
Cy0’€KTIB 1ILOIO PUHKY O0OMpaloTh SK
OpIEHTUP CBO€I MHiSUIBHOCTI CTpaTerilo
,,CIIIKYBaHHS 3a JiaepoM”;

— BHCOKMI piBeHb BIUIMBY 30BHIilIHIX
PM3UKIB Ha TOCIiXKYyBaHUN PUHOK, a caMme
PM3UKIB KOJMBAHHS KOHIOHKTYPH IliH Ha
pecypcu (UiHM Ha HadTy, ra3 i Meraiu
OiJiblIe CXWJIBHI JO 3HMXXEHHS, HiX 10
poCTy, Bce Oijibllie HAKOITMYYETHCSI KPU30-
Buii moreHwian ekoHoMmiku CIIA yepes
OOABIMHUI Ae(iIUT — ASPKOIOMKETY i
IUIATiKHOTrO OajlaHCy; BUKJIMUKAE CTypOO-
BaHICTh HE 30BCiM YiTKa MOHETapHa MOJi-
THKa €BpOIENChKOro UEeHTPaJIbHOro OaH-
Ky 1 @®PC, a TakoxX 3poCcTaHHS KiJTbKOCTi
371uTTiB i mornuHaHb B CIIIA ta €Bpomni Ha
TJIi HecTabiIbHOCTI (piHAHCIB KOPIIOPATUB-
HOTO CEKTOpY);

— 3BYXXEHHS BHYTPIIlIHiX iIHBECTULIITHUX
MOXJIMBOCTEM Ha JOCIiIXKYBaHOMY PUHKY
yepe3 HU3bKUI piBeHb CHOXWBAaHHS, 00Y-
MOBJICHUII HU3bKHUM PiBHEM PEeaIbHUX J10-
XOJIiB HAaceJeHHSs, 3BYXEHHSIM 0a3u Kpe-
JUTHUX PECYPCiB;

Hayka ta Hayko3HaBcTBO, 2008, No 2

— Tpaaulii modyaoBu (iHAHCOBUX CXEM
Ha JOCHIiIXyBaHOMY PMHKY, sIKi Tependa-
yalTh HebaxaHe 00’ e HaHHSI OJJHOYACHO-
ro (PYHKIIOHYBaHHS BUILIMX i HUZKYMX TeX-
HOJIOTIYHMX YKJaliB, 10 CTA€ MPUYMHOIO
Hee(eKTUBHOIO BUKOPMCTaHHSI iHBeC-
TULIMHUX pecypciB. Tak, 3a nTaHUMU MpaLi
[18] mpm iHBecTHULiiiHOMY 3a0e3IeUeHHI
HayKOBO-TE€XHIYHMX PpoO3poOOK  yYacTkKa
¢iHaHCYBaHHSI HMXXYMX YKJIaOiB (4eTBep-
TOTO Ta TpeThoro) ckiamae g0 70%, a BU-
moro (mw’'garoro) — o6auspko 20%; mpu
¢iHaHCYBaHHI iHBECTHUIIIM YacTKa HUKYUX
yknaniB ckianae 1o 90% cbinancoBux pe-
CypciB, a yacTKa IT’IToro — Jjmiire 8%; mpu
¢opMyBaHHI BUPOOHMUUX CXeM (piHAHCY-
BaHHS TE€XHOJIOTIYHOrO Mepeo3OpOEHHs I
MOJIEpHi3allii ycTaTKyBaHHS Ha TPETilt Tex-
HOJIOTIYHMIA YKJIad MOpUIlaga€e OuIbII HixX
80% iHaHCOBUX pecypciB, Ha YeTBEPTHil
— 6ins 1%, a ipo M’ATHII MOBa MOKU HE
e B3aradi.

Takum uunom, € éci nidcmaeu cmeepoicy-
eamu HAABHICMb MA ICHYBAHHSA MONCAUBOCMI
83AEMO3ANEHCHOCINE MIJIC YHACHUKAMU Gim-
YUBHAHO20 PUHKY I[HHOBAUILIHO20 iHGecmy-
8aHHsA, W0 niomeepoxcye oeo idenmudgbika-
Uit K 04i20N0AICMUUHORO.

Busnauumo nasaeunicmo Heyinogoi KOHKY-
PeHuii Mixc ywacHuxamu puHKy iHHOGAUIli-
HO20 iHéecmy6aHHA 6 YKpaiHi.

IHCcTUTYLIOHAIBHUI aHAIIi3 BITYU3HSIHO-
ro PUHKY iHHOBALAHOIO iHBECTYBaHHS
TTIO3BOJISIE 3pOOUTH BMCHOBOK, 1110 HEAOC-
KOHaJIicTh iHdopmaliiiiHO1 iHpacTpyKTy-
PY LIbOTO PUHKY OOYMOBIIIOE (hDOPMYBaHHS
CUCTEeMM KOHTpPOJIO Hal 1IiHOIO IHBeC-
TULIIAHKUX pecypciB 3 OOKY HpPOBiIHUX
YYacHUKIB PUHKY (hiHaHCOBO-IPOMMUCIIO-
BUX TpPYII, KPYITHUX aKI[iOHEpHUX TOBa-
pUCTB), a He3HAYHa AudepeHLialis ToBa-
py, TOOTO 00’€KTiB iHBECTYBaHHSI, (hOpMYeE
YMOBH JIs1 HELIIHOBO1 KOHKYPEHIIii (iHBeC-
TOpU TIepeBaxkHO (PiHAHCYIOTh iHHOBA-
LiHY TiSUTbHICTh MEPCHEKTUBHUX Ta BU-
COKOpeHTa0elbHUX CYO’€KTIB  PUHKY,
¢iHaHCOBI NpOAYKTU OAHKIB, SIKi IpOMO-
HYIOTbhCS IJIs1 iIHHOBALlIMHUX IiAIIPUEMCTB,
MaloThb TUIIOBY HilIOBY XapaKTePUCTHUKY,
OCKiJIbKM BOHM 3aJI0BOJIbHSIIOTH CHELM-
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Tabauys 3
BincoTkoBi cTaBKH 1O J0OBroTepMiHOBMM KpenuTaM NesAKHX 0AHKIB YKpaiHu
Hassa 0anky UAH, % USD, %
08.11.07 08.12.07 08.01.08 08.11.07 08.12.07 08.01.08

ArpokoM0baHK 22.00 21.00 22.00 16.00 16.00 16.00
Bank ,, TaBpuka” 17.00 17.00 17.00 13.00 13.00 13.00
3AT “Anbda-bank” 22.00 22.00 22.00 14.00 14.00 14.00
,»30J0ti Bopora” KO 23.00 23.00 23.00 17.00 17.00 17.00
,,KniBcrka Pycn” 21.00 21.00 21.00 15.50 15.50 15.50
Kpenobank 18.00 18.00 18.00 13.50 13.50 13.50
»IlapTHep-bank” 22.00 22.50 22.50 17.50 17.50 17.50
,» Paiiddaiizen 6aHk ABaib” 23.00 23.00 23.00 14.00 14.00 14.00
YkpinbaHk 21.00 21.00 21.00 15.00 15.00 15.00
»XpelaTuK” 20.00 20.00 20.00 13.50 13.50 13.50
(iyHi noTpedu, He MalOThb 3aTajlbHOMOILIM-  (eTbHUX i1HO3EMHMX 1HBECTHIil, TO

PEHOTro XapakTepy, BUMaraloTb norjauobJe-
HUX 3HaHb IPO raaysb).

AHaJi3 BiICOTKOBMX CTaBOK I10 JOBIO-
TepMiHOBUM OaHKiBCbKUM KpeauTaM, Ipei-
CTaBJIEHUI B Ta0J1. 3, 103BOJISIE CTBEPIKYBa-
TH BiACYTHICTb LIiIHOBOI KOHKYpEHIIil cepen
HaWOUIBII IIOMYJSIPHUX IIOCTAaYaJbHUKIB
iHBECTULIIMTHUX pecypciB Ha PUHOK iHHO-
BaliiHOTO iHBECTYBaHHSI.

Takum yunom, K 6auumo, 3a Kpumepiem
HAABHOCMI HEYIHOBOI KOHKYPEHUII MidiC yyac-
HUKaAMU GIMYUBHAHUL PUHOK THHOBAUIUHO20
iHgecmy8aHHsT MaKodc 8i0nN0sidac euUMo2am
011i20N0ii.

Buznauumo moxcausocmi odocmyny na
GiMMU3HAHUIL PUHOK I[HHOBAUINH020 IHEeC-
MYBAHHA CMOPOHHIX eKOHOMIMHUX (2eHMiE.

JlocaimKyoun MOXKJIMBOCTI BHMXOAY Ha
PUHOK iHHOBALIIHHOIO iHBECTYBaHHS iHO-
3eMHHUX €KOHOMIYHMX areHTiB, IMepll 3a
BCE CJIiJl 3BEpHYTU yBary Ha Toi (akr, 1110
MEeBHI €JeMEHTM iHHOBALiHHOCTI MaloTb,
SIK TIPaBUJIO, JIUIIIE MPSIMi CTpaTeTiyHi iHO-
3eMHi iHBeCTHIIii, KOJIM iHBeCTOp Oe3Ioce-
peIHbO 3alliKaBJICHUN B €e(DEKTUBHOMY BU-
pOOHMYOMY TIpOILIECi Ta HANA€ HE TiIbKU
¢iHaHCOBI KOIUTH, a 1 3milACHIOE iHBeC-
TULii y POopMi HOBUX TEXHOJIOTil, HOY-Xay,
€JIEMEHTIB opraHizalii 0i3Hecy, HAyKOBUX
JociaimxeHb Touo. Ilo crocyeThbest mmopr-
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piBeHb IX iHHOBALIAHOCTI BXE € CYTTEBO
HWXXYMM, HiX Y MOMNEepeIHbOMY BUIMAIKY,
OCKiJIbKM TOpTheTbHUI iHBECTOp, XoUa i
OLIIHIOE MPIOPUTETHI, HAKUOUIbII MPUOYT-
KOBi rajaysi BUpOOHMILITBA i Orocepenko-
BaHO IIATPUMYE iX, ajie y OiLIbILIOCTI BU-
HagkiB He KOHTPOJIOE BHUPOOHWYMMA Ta
HayKOBO-IOCJiIHI TTPOLIECH.

IHO3eMHi EKOHOMiYHi aT€HTU 1IEMOHCTPY-
IOTh TIEBHY 3alliKaBJICHICTb 11010 BUXOAY Ha
BITYM3HSIHMI PMHOK iHHOBAlIIifHOTO iHBeC-
TyBaHHs, aje pealbHO yacTKa iHO3eMHUX
iHBECTHULIIM y (POpMi HOBUX TEXHOJIOTIH €
HEBHUCOKOIO, BOHU CIPSIMOBYIOThCSI Tiepe-
BaXHO B Tally3i 3i IUBUAKKMM OOOPOTOM
Kamitaay. Kot iHO3eMHUX iHBECTOPiB
ctanoBwn B 2003 p. 8,8% 3arambHOro oocs -
ry (piHaHCYBaHHS$ iHHOBALIiITHOI TisSTBHOCTI,
aB2004 p. —2%,a60 112,4 MJTH TpH., 3 IKAX
44% mnpuIiagajao Ha iHHOBALil B XiMiYHiil i
HadTOXiMiUHilA mTpOMUCIOBOCTI. 3HauHi
KOIITH iHO3¢MHMX iHBECTOpiB OyJIM BKJa-
JIeHi B iHHOBALiMHY MisUIbHICTb MiANpU-
€MCTB XapuoBOi MPOMUCIOBOCTi i MaILIMHO-
OymyBaHHs1 (iX yacTKa CTaHOBWIA BiAIlO-
BimHO 23 i 22% o00cCsry KOINTIB, HaTaHMX
iHO3eMHUMM iHBecTopamu). [HaKile Kaxy-
yd, iHO3EMHi iHBECTOpM HaMararoThbCs
BKJIaZlaTu CBOi pecypcu B Ti cdepu eko-
HOMIKM, A€ MOTPiOHI MiHIMaJbHi BKJIaIEH-
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Hs, BimOyBa€ThbCS IIBUIKA IX OKYITHICTD,
OYiKYETBCSI BUCOKA HOpMa MPUOYTKY, a pu-
3UK € HEBUCOKMM. I3 KOIUTIB MpSIMHUX 3a-
MOBHUKIB BITYM3HSIHUX iHHOBALIIAHUX PO3-
poboxk ymine 18% ckianaioTh KOIITH iHO-
3eMHUX iHBECTOPiB.

MixHapoaHi KpeauTHO-(hiHAHCOBI ycTa-
HOBM HAIamTh JTOBTOCTPOKOBi KPEIUTH
(Ha TepMiH moHan 1,5 poKy) BiTYM3HSIHUM
cy0’eKTaM rocrojaploBaHHs B dyxke oOMe-
xeHnx Macmrabax: 0,2% Bim 3araibHOL
KiJIbKOCTI HalaHUX KPeAWTiB, 110 BiAIoO-
Bigae 0,6% Bim 3arajbHOI CyMH KPEIUTY-
BaHHA [19]. OcHoBHUMM Oap’epamu Ha
LJISIXY iHO3eMHUX (DiHAHCOBUX YCTAHOB 10
BiTUM3HSIHOTO PUHKY iHHOBALiHHOIO iH-
BECTYBaHHS € HE3aAOBUILHUI iHBECTUIIii-
HUII KJIiMaT, HU3bKUIA piBEHb 3aXUCTY
MpaB BJIACHOCTI Ta mpaB Kpeautopa [20].

AHaui3 posi Ta Miclg iHO3eMHOTO iHBec-
TULIAHOTO KaIliTaJay Ha BITYM3HSHOMY PUH-
Ky iHHOBAILiHOrO iHBECTYBaHHS JO3BOJISIE
3p00UTHU BUCHOBOK IIPO MO0 BiTHOCHY 3a-
KPUTiCTb, iCHYBaHHSI CYTTEBUX MEPEIOH IS
NPOHMKHEHHS 3HA4YHOI KiJIbKOCTI CTO-
POHHIX EKOHOMIYHMX areHTiB Ha Hboro. Lle
OB’ $I3aHO 3 HEAOCKOHAIICTIO BITYM3HSIHO-
ro 3aKOHOJaBCTBA 1100 JilleH3YBaHHSI, 00-
MEXEHICTIO OoCTymy a0 iHgopmauii Ta
iHIMMK akTopaMu. 3arajoM isIbHICTh
iHO3eMHMX iHBECTOpiB B YKpaiHi peryio-

€Tbcsl 01M3bK0 70 HOPMATUBHUMM aKTaMM
Pi3HOTO piBHSI, SIKUMM iHO3eMHOMY iHBeC-
TOPOBi IOCUTb BaXKKO KEPYyBaTUCS Y 3B’SI3KY
3 HEOIHO3HAYHICTIO TTOJIOXEHb.

Pesynbratt  gociimkeHb ep:kaBHOro
KOMiTeTy cratuctTuku Ykpainm [10, 14],
MpeacTaBieHi B Ta0. 4, T03BOISIOTh BUSI-
BUTH II€BHUIA IIepeliK Oap’epiB A1 BUXO-
Iy TOKYILiB iHBECTULIHUX pecypciB Ha
JMOCTiIKYBaHU PUHOK.

3a marepianamu npaui [21] MoxHa 3po-
OMTH BUCHOBOK, 1110 KiJIBKICTh Oap’epiB Ha
LIJIIXYy BUXOAY BITYM3HSIHUX CYO’€KTIB
IHHOBAlIii{HOTO IiANPUEMHUIITBA Ha HO-
CIIIKyBaHWIA PUHOK HACTUIBKM BEJIMKA,
mo Jmire 5—7% po3pobiieHnX Ta JIilleH-
30BaHUX iHHOBALiil IIOPIYHO TITOTparLIsi-
10Th Ha puHOK. CBiTOBMIA JOCBI CBiIUUTH,
mo Juire 1 iHHoBawisg 3 10 moxomuTh H0
puHKy i TitbKu 10—30% Manmx iHHOBa-
LiAHUX MiANPUEMCTB BUXXKMBAIOTh Y MepILli
2—3 poku [22].

TpynHoli mpy OTpUMaHHI KpeIUTHUX
pecypciB cy0’eKTaMM iHHOBALIMHOL Jisiib-
HOCTi, 0€3yMOBHO, MOXHa BBaXXaTU CYT-
TEBUMU Oap’epaMu JJ1s1 BXOIXKEHHS Ha PU-
HOK iHHOBalillHOro iHBeCTyBaHHS. binb-
LIICTh BITYM3HSIHUX OAHKIB TOCUTh PETEIb-
HO CTaBJSITbCS OO MPUMAHSTTS pillleHHS
OO0 KPEeAMTYBaHHSI iHHOBalliiA, BUCYBa-
I0Tb TiABUIIEHI BHUMOTM [0 CKJaJaHHS

Tabauys 4

OcHoBHi 0ap’epu 1 BUXOIY Cy0’€KTiB iHHOBAIIiHOTO MiANPHEMHUIITBA
HA PMHOK iHHOBALiHOTO iHBECTYBAHHS

OcHoBHi 6ap’epu, Yy % 10 3arajibHOi KiIbKOCTI Poku

0DCTEXEHIX MAPHCMCTS 2001 2002 2003 2004 2005
BincytHicTb diHaHCYyBaHHS 8 88,7 86,9 85,7 54,3
Benuki Butpatu 32,9 40,3 57,1
Bucoki KpeauTHi cTaBKU 43,6 43,9 33,7 38,7 40,7
Bucokuii eKOHOMIYHMI PUBKK 13,6 23,5 16,6 24,1
TpynHoli i3 cMpOBUHOIO i MaTepiaamMu 37,8 32,2 23,3 29,2
BincyTHicTh KOIITIB 3aMOBHUKA 39,7 54,2 40,0 39,8 32,1
BiacyTHicTh mOnuUTy Ha MPOAYKILiIO 17,5 26,8 18,9 15,0
Henocratus iHdopmartis mpo puHKU 30yTy 12,2 15,9 11,7 11,2
HenockoHamicTh 3aKOHOJAaBCTBA 21,9 36,6 28,8 31,5 38,7
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Oi3Hec-TUTaHy MPOEKTY, IO pe3epBiB (piHa-
HCOBOiI Oe3rneku IMo3uyajbHUKA, BUMara-
I0Th BEJIMKOI 3aCTaBM, 1110 B yMOBaX HOBO-
CTBOPEHOI'0 iHHOBALIITHOTO IPOEKTY BUSIB-
JISETHCS MPOOIEeMaTUYHUM, HaJal0Th Iepe-
Bary KOPOTKOTEPMiHOBHUM KpeauTaM IIO-
piBHSIHO 3 goBrotepmiHoBumu. IIlo cro-
CYETBCSI YMOB KPeIUTYBAaHHS BITYN3HSIHOTO
Oi3Hecy MIKHApOOAHMMHU OaHKiBCHKUMM
yCTaHOBaMM, TO CJIiJ 3ayBaxKWUTH, 1[0 YMO-
BU HaJaHHS TaKMX KPEIWTIB pOOJISITH iX
MPaKTUYHO HENOCTYITHUMU ISl CYO’€KTiB
JoCHiaKyBaHOro puHKy. Tak, nepuiopsi-
HOIO BUMOTOIO HaaHHS TaKOTO KPEAUTY €
HasBHICTh YCIIIIHO Aifo4oro Oi3Hecy Ha
MOMEHT OJIep>KaHHSI KPEIMUTY, OCKiJIbKU
CTapTOBMIA Oi3HEC 11i yCTAHOBU HE KPEIUTY-
IOTh B3arajli, IIOMiCSIUHE ITOTallleHHS Kpe-
JIUTY PiBHUMM YacTKaMu, 1110, O€3yMOBHO,
He CIpUSIE BKJIAJIEHHIO IPOILLEil Y PO3BUTOK
iHHOBalliifHOro BUPOOHUIITBA, SIKE BUMa-
ra€ yacy JJjisl 3amycKy i BUXOAy Ha MiHi-
MaJbHUI piBeHb PEHTA0EIbHOCTI.

OpHUM i3 CyTTEBUX Oap’€piB IIs1 JOCTY-
Iy Ha pMHOK iHHOBALIMHOrO iHBECTYBaH-
HSI BBaXKAETHCSI BUCOKUI piBEHb BUTPAT Ha
pekjaMy (eKcrhepTd 3a3HauyaroTb, 10 Ha
pexiamy npumnagae 50—70% xoiuTis 6ro/1-
JKeTy BUXOIy Ha pUHOK). BpaxoByiouu Toii
¢daxT, 1110 iHHOBALIiS y OUIBIIOCTI BUNIAAKIB
MpU3HavYeHa JJisl 3aI0BOJIEHHST aBCOJIIOTHO
HOBMX IIOTPeO CIIOXMBAYiB, 1I BUBEICHHS
Ha PUHOK CYIIPOBOIXYETHCS MaCIITaOHOIO
PEKJIAMHOIO KOMIIaHi€l0, BEJIMKUIA 00CSIT
(biHaHCYBaHHS SIKO1, 6€3yMOBHO, 0OMeEXKYye
HaMpsIMKKW iHHOBALi{HOTO TMiAMpPUEMHMII-
TBa APIOHMX Ta CepedHiX KOMIIaHili, CyT-
TEBO 3BYXYE KOJO THUX CTOPOHHIX €KO-
HOMIYHUX areHTiB, IKM MaloTh (diHaHCOBI
MOXJIMBOCTi YBIlTH Ha LIel PUHOK.

OnHuM i3 6ap’€piB [1J11 BXOIKEHHS Ha PU-
HOK IHHOBALIIAHOTO iHBECTYBaHHSI MOXHa
BBaXaTW HAsIBHICTb IIpaBa BJIACHOCTI abo
JIILIeH3ii Ha peasti3allilo iHHOBaLiAHOI Tpo-
JyK1ii. PUHOK mepe1oBuX TEXHOJIOTIi i Ha-
YKOBO-TEXHIYHUX JOCSITHEHb 3B’SI3aHUI Y
MepIIy Yepry 3 TOPTiBiielo 00’ eKTaMu iHTe-
JIGKTyaJIbHOI BJIACHOCTI — JILICH3iIMU Ha
BUKOPUCTAHHS TaKUX OO0’€KTiB, BUHaXoda-
MM, IPOMUCIOBUMM 3pa3KkaMu, KOPUCHUMU
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MOJIEISIMU, HOY-Xay, YToJaMM Ha TTpua0aH-
Hs (riepemady) TexHoJoriii. Ha xanb, BiT-
YU3HSHUI PUHOK TEXHOJIOTi Ma€ 3aMKHY-
T XapakTep, 110, MPUPOIHO, HETaTUBHO
BiOOpaXKa€eTbCsl HA KOHKYPEHTOCITPOMOXK-
HOCTI MPOAYKILii ¥ iIHHOBAIIiiTHOI MisTBHOCTI
B 1itoMy. Y 2004 p. y npun0aHHi HOBUX TeX-
HOJIOTii y Mexax YKpaiHu Opajio ydyacTb B
1,4 pasu MeHIIe TANPUEMCTB, HIX B
2003 p., i B 5 pa3iB MeHIlIE MiANPUEMCTB 3a-
MMaucs Tepeaadyelo HOBUX TEXHOJIOTIN Y
Mexax Ykpainu. Y 2004 p. ykpalHCBKi IIpo-
MUCJIOBI ITANPUEMCTBA BUTOTOBJISIA Ta
ONaHOBYBaJM BUPOOHULITBO MPUHILUIIOBO
HOBOI1 TPOAYKIIii HA OCHOBi 27 JileH3ii,
OiNBLICTh 3 SIKMX 3aKynuiau B HiMeuuuHi
(10 om.) Ta Pocii (7 on.). OOMexeHa Kijlb-
KiCTh IpUAOAHMX JIiLIeH3il 11e pa3 MiATBep-
JIKy€ OOMEXKEHICTb TOCIIiIKYBAHOIO PUHKY.

Takum uunom, 3a Kpumepiem obmedice-
Hocmi docmyny Ha DUHOK CMODOHHIX eKo-
HOMIMHUX a2eHmi6 iMm1U3HAHUL PUHOK [HHO-
8ayiliHO20 IHBECMYBAHHS MAKO0XNC 8i0nosidae
8UMO2AM 0Ai20N0Il.

Busnauumo, uu eionosioac dunamixa po3-
GUMKY GIMMU3HAHO020 PUHKY IHHOBAUIIH020
iHBEeCMYBAHHA 3A2AAbHUM ICTOPUMHUM Mpa-
ouyiam 3MIUHeHHA 04i20noAiCmMU4HOT CMpYyK-
mMypu pUHKY WASAXOM GUMICHEHHSA 3 DPUHKY
caabkux ywacnukie abo e pezyabmami ix 6au-
Kpymcmea, abo AK HACAIOOK NOAUHAHHA U
3aumms 3 Oiabll CUAHUMU KOHKYPEeHMamu.

X BimomMoO, 0COOIMBICTIO iHHOBALIiAHO-
ro po3BUTKY B 1990-Ti poku cTasia nmosisa y
chepi HIJKP crpareriyHux anbsiHCIiB
KOMTaHii pi3HUX KpaiH, 30KpeMa B TaKHUX
rajayssx, SK: MiKpOeJIeKTpPOHiKa, TeJlIeKO-
MYHiKallii, 6i0TeXHOJIOrii, aepOKOCMOHAB-
THKa, aBTOMOOiIeOyyBaHHs Toio. I1pu-
YUHOIO TIOIIMPEHHS iHTerpalliifHNX Ipo-
1IeCiB y 3a3HaYeHill cdepi € rocTpa KOHKY-
PEHIlis Ta HaA3BMYailHO BEJIMKi MaciuTabu
IHBECTULIITHUX peCypcCiB, SIKi ITOTPiOHI A1
CTBOPEHHSI HOBUX TeXHOJIOTii1. ChOroHi y
CBIiTi KIiJIbKICTh CTpaTeriuyHUX aJbsIHCIB
LIOPIYHO 30iMbIIyeThCsT Ha 25%, 3arajioM
nie moHan 10 Tuc. MiXXHaApOOHUX CTpa-
TETIYHUX TEXHOJOTIYHUX AJIbSHCIB, MOHAM
YBEepTh 3 SIKMX MOB’Sd3aHa 3i CIJIbHOIO
peatizalii€elo MpoeKTiB y rajay3i MiKpoeko-
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HOMiKH1, OOYMCIIIOBaJIbHOI TEXHIKM, aBTO-
MaTu3allil MPOMMUCIOBOr0O BUPOOHUIITBA i
TEeXHOJIOTil KOMyHiKalii [23].

MoxHa CTBepIXyBaTH, III0 CydyacHUM
CTaH PO3BUTKY BiTUM3HSIHOTO PUHKY iHHO-
BallifHOTO iHBECTYBaHHS TAKOX XapaKTe-
PU3YETLCS PO3IIMPEHHSIM MacIuTabiB iH-
TerpaliiiHuX mpoleciB Ha HboMy. [lepiu-
MU BiTYUM3HSIHUMM IHHOBAliiiHO aKTUBHMU-
MM iHTerpalilHUMM CTPYKTypaMM CTaJIu
KoHuepH ,,Crupon”, AT ,,O6o10HL” Ta
o0’eqnanns ,,Hopn”, 3 2000 p. posmogaTto
LiJIbOBe iHO3eMHe iHBecTyBaHHSI B AT
,,CeBacToIoOJbCbKUI MOPCHKUI1 3aBoa” 3
METOIO0 3aBOIOBAHHSI HUM IPOBIAHUX IO-
3UIIilA Ha CBITOBOMY PMHKY KOMEPLIiiHOIO
CYITHOPEMOHTY. HemonaBHo rpymna
»Mepkc” mpundana KOHTPOJbHMIA IMaKeT
aklin YkpcouobaHky. Bxke € Taki 00’en-
HaHHS, SIK TOTY>XKHMIA razorpeinnep ,,€nm-
Hi €HepreTM4yHi cucTeMu YKpaiHum”’, 10
ckiany sKoro BxomsaTh IliBneHKOMOAaHK,
(iHaHCOBO-IIPOMUCIOBUIA KOHLIEPH
,,CnaByTnu” 3 OJHONMEHHUM OAaHKOM 4u
KwuiBMicekOynm i3 OaHKoM , Apkaga”.
ITpuknagaMu cTpaTeriyHUX ajibsIHCiB Ha
BITYM3HSIHOMY PUHKY iHHOBALIAHOTO
iHBECTYBaHHS MOXHa TaKOX BBaXKaTu
CTBOPEHHSI MiXHApOAHOIO KOHCOPLIiyMYy
»Sea Launch Limited Partnership”, 3a-
CHOBHUKaMU sIKoro cTtaiau ,,Boeing”,
pocilichbKa paKeTHO-KOCMiYHa KOpHOpaLlis
“Emnepris1”, HopBe3bKa ,,Kvaerner”, a Ta-
KOX JIBa YKpaiHCBKi mignpueMctsa — Kb
“IliBmenne” i “IliBmeHMalu3aBon”; ajb-
sgHcy KuiBCbKOro HayKOBO-BUPOOHMYOTO
koHuepHy “Hayka” i HII “Mikpomnpu-
nan”, CBITJOBOACHKOTO 3aBOAY YHCTUX
meTaniB (KipoBorpaacbka 06:1.) i CaHKT-
ITerepOyp3bkoro i3MKO-TEXHIYHOIO iH-
CTUTYTY IJisgd peaiizaiii npoekty “Ha-
Ho(}i3MKa i HAHOEJIEKTPOHiKa”; 00’eTHaH-
H1 AHTH iM. AHTOHOBa 3 KUTalCHKOIO
aepoKOCMiuHOIO KoMilaHielo ,,China In-
dustry Corp. Ne 2” Tomo.

IITo cTocyeThcs cneniali3oBaHUX iHBEC-
TULIIAHO-IHHOBaLIMHUX 0aHKiB B YKpaiHi,
TO HaWBimOMIllli 3 HUX TaKOX Oyiau cop-
MOBaHi IIUISIXOM 3JUTTS Ta TMOTJMHAHHS:
KuiBchkuii iHBECTUILIMHMIT OaHK BUKYII-
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JIEHUWI pOCIfiChbKOI0 KOMIIaHi€w , Anbda-
rpyn” 1 nepeiiMeHoBaHMiA Yy ,,Anbda-
bank”; BmachHukom ,,YkpCub06aHky” €
pociiickkuii  KoHUepH  ,,CubipchKuii
aJIIOMiHIN”.

KpiM ToOro, choromHi criocrepira€Tbcs
YiTKa TEHAEHIliSI OO CTBOPEHHS iHTerpa-
LiMHUX 00’eqHAaHb OAHKIBCHKUX YCTaHOB
3i CTpaXOBMMHM KOMIIAHISIMM  IIJISIXOM
3IUTTA Ta noravHaHHs. Harlisinomimmmun
€ anbsiHcu IIpomiHBecTOaHKY Ta AKIIio-
HEpPHOro CTPaxoBOro ToBapucTBa ,,Bek-
cenb”, Ykpcoubanky Ta HACK ,,Opanta”
(sIka TorJIMHY/Ma JOYipHIO CTPaXxoOBY KOM-
na”ito mporo 60aHky — ACK , Vkpcoi-
cTpax”), 0aHKy ,ABajb” Ta CTPaxOBUX
KoMmmaHii , Etamon” i , EtamoH-mumoc”
(yacTka 3a3HaY€HUX CTPAaXOBMUX KOMIIAHii
y BMILIOMY OpraHi yIpaBjiHHSI OaHKy —
3arajbHUX 300pax akilioHepiB — CKJIaJgae
cymapHo moHanm 50% romociB), I[lpuBar-
6anky tTa CK , Kpeno”, 6aHky ,,Dopym” i
cTpaxoBoi Kommanii ,,[Iposita” (uactka
aKlIliil 1i€i cTpaxoBOi KOMIIaHil B CTaTyT-
HoMy (oHmi 6anKy 30imbmmnacsd 3 57,2%
cta”oM Ha 18.02.2004 p. mo 71,16%), 3AT
,,CTpaxoBa KOMITaHist LJlamiHcrpax”
(JIpBiB) mpuemHanacs go 3AT ,, YkpaiH-
CbKa IHHOBAIliiflHA CTpaxoBa KOMIMaHis
,IHBectcepsic” (KuiB), CK , YHiBepcasb-
Ha” norsmHyna CK ,,Canamannp-ecHa”,
H®CK ,,I'apant Pe” — YkpaiHChKY mepe-
CTpaxyBaJibHy KOMITIaHilO TOIIIO.

Taxum uunoM, npogedenull euwe aHani3
0036014€ cmeepoxcysamu, wo Cb0200HI aK-
mueHo 8idoysaromscs npoyecu 3MilyHeHHs
onieonoaicmuuHoi cmpykmypu 00caioxcysa-
H020 PUHKY 3a OONOMO20H MPAOUUIUHUX Me-
XAHI3MIG.

IligBomstum 3arajabHUI MiACYMOK, 3a3Ha-
YUMO, 110 MpOBEJAeHE MOCTIIKEHHS A€
BCi MiACTaBM CTBEPIXYBAaTU OJIIrOIOJIiC-
TUYHUIA XapakTep BiTYM3HSIHOIO PUHKY
iHHOBALIfHOTO iHBECTYBaHHSI.

HocnimxyBaHUil puHOK B YKpaiHi TiJIbKU
e mouyuHae ¢dopmyBatucs. Buxogsdauu 3
TOTO, 110 NEPEAYMOBH IS IOTO PO3BUTKY
MOBHOLIIHHOIO (DYHKIIIOHYBAHHSI BXeE €,
MOXKHa CIOiBaTHCS, 110 3PELITOIO BiH Oy/e
e(eKTUBHOIO CKJIAJIOBOIO YaCTUHOK PUH-
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KOBOTO MEXaHi3My rocriofaproBaHHs. Bus-
HAuMMO OCHOBHi crelu@iuHi 0cobIUBOCTI
PUHKY iHHOBAliHHOTO iHBECTYBaHHS B
VkpaiHi. [Ilono croxuBayiB iHBECTULIITHUX
pecypciB, TO XapaKTepHOIO OCOOJMUBICTIO €
BiIHOCHa MOHOITOJiSI OLIBIIOCTI HayKoO-
BO-IOCJITHNX IHCTUTYTIB i KOHCTPYKTOp-
ChKUX 0I0pO, HU3bKMI PiBeHb KOHKYPEHIIii.
IMoTeHUIMHWI MOMUT Ha AOCIiIXYyBaHOMY
PUHKY 3HAYHO TEPEeBMIIYE peaJibHUM, Ha-
YKOBO-TeXHiUHa cdepa chopmyBayia 10C-
TaTHii 3anac HanpaiboBaHux HIJIKP mu-
HYJIHUX pOKiB, aJie BiACYyTHi (DiHAHCOBI,
OopraHizalliiiHi Ta iHCTUTYLIiOHAJbHi YMOBU
JUTS X peajtizailii il 7opooku. BusHavyaaibHU-
MU (akTopamMu (OpMyBaHHsSI TIONMUTY Ha
JOCTiIKyBaHOMY PMHKY € HE 3arajibHi 00CsI-
M iHHOBALIAHOI MPOIYKIlii, a MOTYXXHiCTb
Ta MOKJIMBOCTI IPOBIAHMX HAYKOBUX Ta BU-
POOHMYMX KOJIEKTUBIB. MOXJIMBOCTI 3ajy-
yeHHs1 (piHAHCOBMX KOIITIB T03a0aHKiB-
CbKOI CUCTEMU 3 METOIO iHBECTULIIMHOTO 3a-
Oe3rmeyeHHs  iHHOBALITHOTO  PO3BUTKY
Cy0’€EKTIB BITYM3HSIHOTO MMiANPUEMHULITBA
CYTTEBO OOMexeHi. Cuctema 3aXucTy Mpas
BUPOOHMKIB iIHHOBALIil1HOI MPOAYKILii BKpaii
HeJIOCKOHAaJIa i BUMarae iCToTHO1 JOpOOKH,
Xo4ya OUIBLIICTIO €KCHEPTiB BU3HAHO, IO
OJTHi€I0 3 TOJIOBHUX YMOB iCHYBaHHSI PUHKY
IHHOBAIIiiTHOTO iIHBECTYBaHHS € came 000-
B’I3KOBUI TpaBOBUI 3aXMCT BUPOOHUKIB
BuHaxo#iB. Kamitanu, HaKkonu4yeHi B pi3HUX
CEeKTOpax BITYM3HSIHOI €KOHOMiKM, ITpaK-
TUYHO HE HAIXOMASTh B iHHOBALiliHY cepy,
110 0OYMOBJIEHO MPAKTUYHOK HEPO3BUHE-
HICTIO BiIMOBIAHOI iH(MPACTPYKTypU PUHKY
iHHOBALIIAHOTO IHBECTYBaHHSI, IKA MA€E CTH-
MyJIOBaTU 30JMXKEHHSI iHTepeciB iHBec-
TOPiB, CY0’€KTIB iHHOBALiiHOT AiSLZILHOCTI i1
BU3HAYaTU pUHKOBMI MOMUT rOCITOAAPIOIO-
YUX Cy0’€KTIB.

IndpacTpykTypa JOCIiIKYBaHOTO PUHKY
B YKpaiHi 1lle HeIOCTaTHLO PO3BUHEHA, HE
OXOIUTIOE BCE€ JIaHKM iHHOBAlliifHOro Ta
iHBECTULIIMTHOrO MpoleciB i He Bimpis-

HSIETbCSI CUCTEMHUM MiAXOA0M N0 3abe3-
MevyeHHsl BinnoBigHUMM mociayramu. Ilo-
cepeaHUKU y cdepi iHHOBaliiHOrO M-
MMPUEMHUIITBA HA MOCTiIKYBaHOMY PHUHKY
y OUIBIIOCTI BUIIAAKIB HE MarOTh ITOBHOI
iH¢gopMalili Mpo INATrOTOBJIEHI IJII KO-
Mepliiaji3aliii HOBOBBEIEHHS, a, OTXXEe, He
TroTOBi C(hOPMYJIIOBaTU MOMUT Ha HUX. B
VYkpaiHi chopMOBaHi Jnlle ACsIKi eIeMeH-
TU IHCTUTYLIOHAJIbHOTO 3a0e3MeyeHHs
iHHOBALIMTHOTO TMiAMPUEMHMILTBA: 3ape-
€CTPOBaHiI W MilOTh KiJbKa TEXHOIApKiB,
KiJibKa JeCSITKiB perioHaJibHUX iHHO-
BalliMHMX LIEHTPiB i Oi3Hec-iHKyOaTopiB.
Cinin 3a3HaYMTH, IO TUTBKM TEXHOIAPKU
peati3yloTh iHHOBalliliiHi MPOEKTH 3a CTpa-
TeriYHUMM TIPIOPUTETHUMU HaAMpPsSIMKaMUu
iHHOBAliiHOI AisIbHOCTI. IIpakTUyHO He
Ji0Tb BEHUYpHi (DOHAM i1 LIEHTPU TpaHC-
(bepy TexHosOriii, HEMA€E HaJEXHOI Iif-
TPUMKH IiSTIBHOCTI BMHAXiMHMKIB, pallio-
HaJIi3aTopiB, HAYKOBIIIB, SIKi MAlOTh 3aBEP-
1LIEHi HAYKOBO-TE€XHi4Hi po3pO0KU, HEAOC-
TaTHbO PEaTi30BYETHCSI OCBITHIM 1 HayKO-
BUII MOTeHUian (HacaMIiepea BMILMX Ha-
BUAJIBHUX 3aKJadiB) y cdepi iHdopma-
LiMHO-KOMYHIKAIliIMHMUX, BUCOKMX TEXHO-
JIOTili Ta iH.

OCHOBHiI Cy0’€KTU BITUM3HSIHOTO PUHKY
iHHOBALIIfHOrO iHBECTYBaHHS y Bioco0Jie-
HOMY BUIJISIAI BXKe IMTO3HAYEHI i TOYMHAIOTh
(yHkuionyBatu. OcHOBHa TpoOsema
JOCJIiIXKYBaHOTO PUHKY IIOJISITAE B TOMY,
III0 Ha HHbOMY BIICYTHS 4iTKa B3a€EMOIis
MiX cy0’ekTaMu. 3aBAaHHsS TIOJISITAE B
00’eTHaHHI IX y LIUTICHY CUCTEMY, 11O J03-
BOJIUTH PO3TJISIAATA MOTO K €AWHUN, 371a-
TODKEHWIM KOMILUIEKCHUN MexaHi3M. Y
3B’4I3KY i3 LIMM HEOJHOPA30BO BUCJIOBIIIO-
BaJIMCS MPOMNO3ULii CTBOPUTU OipXKy iHHO-
Balliil SIK TIeperoBOpPHY TUIOIIAAKY MiX Tre-
HepaTopaMM e, MiAIpUEMIISIMU i iIHBeC-
TOpaMM, a ISl ii HAIlOBHEHHS IIPOIIO-
3ULISIMM  TIPOBOAMTU KOHKYpPCH iHHOBa-
LiAHUX MPOEKTiB.
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Odepicano 17.01.2008
T.A. Bacuavesa

OJronoIMcTHYECKHI XApaKTep pbIHKA HHHOBAIIMOHHOIO MHBECTHUPOBAHMUA B praHI-le

Paccmampusaiomcg CYWHOCMb PbIHKA UHHO6AUUOHHO20 UHEECMUPOBAHUS 6 .prauHe, e20 ocobeHHOCMU U d)yHK?-
uuu 6 IKOHOMUUECKOU cucmenme, 000CHOBAH €20 0AULONOAUCUYECKUT Xapakmep.
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