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moBanbHi iHBecTUUii gonomaraiTb EKOHOMILi nogonaTu eKOHOMiIYHi npobnemu Ta gocartu i
ctabinizauiji. Lli kot MOXHa BKNacTu B OCHOBHI (POHAM, LLO, B CBOK Yepry, NPUHECYTb 3Ha4Hi NpubyTKu.
Hapasi ekoHoMika YkpaiHu nepexunBae Baxkuin nepiod. BBl ameHwumnsca sasivi 3 1991 poky. Lle nos'sisaHo 3
TMM, LLIO KaniTanbHi BKNageHHs1 MOCTINHO 3MeHLWYTbes. [MpnbnuaHo 20 pokiB TOMy OCHOBHI 3acobu gocsarnm
KPUTUYHOrO PiBHSA. |HBecTuUiMHa NoniTMKa Aep)KaBU Mae 3Ha4yHy pofib Yy BUXOAi YKpaiHM 3 eKOHOMIYHOro
3aHenagy, Sk He B 3MO3i PO3BMBATM HOBI TEXHONOr Ta iHHOBaUil ©6e3 HaginHux iHBecTuuin. OcKinbkn
YKkpaiHa € nepexigHol KpaiHow, HeoOXigHO BBaXaTW IHO3EMHI IHBECTULii BaXMBOKW MNepeayMOBOO
€KOHOMIYHOr0 3pOoCTaHHs. |HO3eMHi iHBECTOpM 3auikaBreHi y HalmMX BiTYM3HAHMX NPoAyKTax Ta pecypcax.
Hanpwuknag, BOHM LiKaBNATLCA BYrinNnam, Mmetanom i T. A.

Ha cborogHi B €KOHOMIKY Halloi KpaiHu BKragaeTbCsl O6nmM3bko OBOX MiNbspAiB gonapis npsammx
iHO3eMHUX iHBecTUUIn. 3apa3 GaraTto iHBeCTOpiB BKNagalTb KOLWTW B iHHOBAUil Ta po3pobnsioTb HOBI
ctaptann. OgHak € nignpuemui, siki He 6axatoTe pusmkyBaTu. e ogHMM Hepgonikom € Te, WO BiNbLWicTb
YKPaTlHCbKMX MPOEKTIB OPIEHTOBaHi Ha BHYTPILHIN PUMHOK. YKpaiHa Ma€e BUCOKWMW iHHOBAUiNHWIA noTeHuian,
npoTe € nepeLwkoan, SKi He [JalTb BMCOKOTEXHOSOMYHIN BIiTYM3HAHIM NpoAayKuil peanidyBaTtucs Ha
MiKHapOAHOMY puHKY. [psaMi iHO3eMHi iHBeCTUUii MOXYTb MiABMWMTM NPOAYKTUBHICTL HALLOl KpaiHMW.
IHBECTUMLIiT TAaKOX YaCTO BMKOPUCTOBYIOTLCS OIS PO3BUTKY Gi3HECY, OCKiNbKM BOHU 3abe3nevyoTb OCTyN 4O
iHO3eMHOrO KaniTany Ta CTOCYHTbCS BHYTPILLHIX 3aowaakeHb. 3 2013 poky npsiMi iHBecTuULii B YkpaiHy 3Ha4HO
Brnanu. Lle noB’A3aHO 3 3HeLiHEHHSAM TPUBHI Ta BTpaTot Oi3Hecy. 3HayHa YacTka Takux akuin HagxoauTb i3
BeNMKMX iHAHCOBMX LIEHTPIB Ta 3apybikHMX KpaiH. binbwictb npuixmkae 3 HimeuwumHn, ®paHuii Ta
BennkobpuTaHii.

OCHOBHI MiXHapo4Hi iHBECTOPW LWYKaTb KpaiHW, WO 3pOCTalTb EKOHOMIYHO, a TakoX MalTb
CnpusTNUBI NOAaTKOBI yMOBKM Ta xopowi Toprosi yrogn. OgHak 3 2014 poky YkpaiHa gemMoHCTpye 6inbLu
BMCOKWI piBeHb CTabinbHOCTI B CBOiX ycTaHoBax [1].

EKOHOMIYHMI pO3BMTOK Ta couianbHUn [obpobyT AepxaBu 3anexuTb Bigd PO3BUTKY iHHOBAUINHOIO
CeKkTopy KpaiHu. 3aansd 3aoXOYeHHS iHO3eMHOro KamniTanoBKnageHHs B yKpaiHCbkui 6i3Hec noTpibHO
OocCrigKyBaTh HOBI 3aKOPAOHHI TEXHOMOriT, 3acCTOCOBaHi Ha MpakTuui; 36inblyBaTy BUTpaTU Ha PO3BUTOK
Hayku Ta ocBiTH; po3BmBaTh AlNK Ta BUCOKOTEXHOMOIYHI BUPOOHMLITBA TOLLLO.

PosrnsaHemo Tabnuuio 1 “[dkepena diHaHCYBaHHS iHHOBAUIMHOI  AiSANbHOCTI  MPOMWUCIIOBMX
nignpuemctB». MoxHa cnocTepiratv Taky TeHaeHLUito, Wwo 3 2014 poKy akTUBHO 3pocTanu BUTpaTu Ha iHHoBaLil
3a paxyHOK BnacHux gepxasHux kowwTiB. Ane Bxe B 2016 poui ui BuTpaTn Bnanu Ha 14112 mnH rpH Micnsa
LbOro BOHM novanu 3HOBY 3pocTaTu.

Tabnuus 1
IDxepena cdiHaHCyBaHHSA iIHHOBaUiWHOI AiANbLHOCTI NPOMUCNOBUX NiANPUEMCTB
npotsrom 2014-2018 pokiB

Y TOMy 4YMcChi 3a paxXyHOK KOLUTIB
BuTpaTtHK Ha . - -
- AepX»aBHOoro | IHBecTopiB- THLIMX
IHHOBauUll, MNH.FPH | BRacHUX -
6ropKeTy | Hepe3MAeHTIB | AXepen
2014 7695,9 6540,3 3441 138,7 672,8
2015 13813,7 13427,0 05,1 58,6 273,0
2016 23229,5 22036,0 179,0 23,4 991,1
2017 9117,5 7704,1 227,3 107,8 1078,3
2018 12180,1 10742.,0 639,1 107,0 692,0
*) xeperio [2]
Ha cborogHi B nepiog rnobanisaudii Hawa [gepxaBa XapakTepu3yeTbCA [AOCUTb  LLUMPOKUM

BMKOPUCTAHHAM TEXHOIOTiN. 3a4118 LOCKOHAIOro PO3BMUTKY MaKpOEKOHOMIYHOI CTabinbHOCTI YKpaiHu NoTpioHO
3abe3neynTn 3poCTaHHs MPSAMUX IHO3EMHUX iHBECTUUIA Y BMCOKOTEXHOIMOrYHY iHAYCTPil0 Ta akTusi3aLilo
iHHOBaUiNHOT gisnbHOCTi B Aepxasi. OCHOBHa npiopuTeTHa cdepa AN iHBECTYBaHHA Le — nepepobHa
NMPOMMWCIIOBICTb, AKa 3HAYHO BiAPI3HAETLCS IHLWIMX CBOIMU obcarammu nNo peanisadii HOBITHIX TEXHOIOTIN.
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AHanisyloun iHO3eMHi npuknagu BOOCKOHAIEHHs iHHOBAUIMHOIO noTeHuiany nepxasu, MNOTPIOHO
PO3rnsiHYTY Taki 3aBAaHHS:

- MOKpaLLUTK iIHBECTUUINHY NpMBabnMBICTb ANsi 3aKOPAOHHMX iIHBECTOpIB

- CTMMYINIOBATK NPOMMCIIOBE BUPOOHMLITBO 3 BUKOPUCTAHHSIM BUCOKUX TEXHOJOTIN

- CnpuATK 30iNbLUEHHIO YaCTKN €KCNOPTY BITYN3HSAHOT NPOayKLii

- NigBULLMTY piBEHb AeTani3auil MOHITOPUHIY HaYKOBUX OOCHIAXKEHb

KanitanbHi iHBECTULii € He MEeHLl BaXMMBOK NAaHKOK Y MPUMHOXEHHI iHBECTULIiA, BOHU € TaKoX
YaCTUHOW, WO CrpPSIMOBYIOTbCA Ha PO3LIMPEHHSA BUpOOHMUTBa. Ha npuknagi 2018 poky, Moxemo
crnocTepiraTu, Lo Hanbinblie HaaxXomKkeHb Byno 3a paxyHOK BriaCHMX KOLUTIB NigNPMEMCTB Ta OpraHisauin, Lo
ctaHoBuTb 70,8% Bifg 3aranbHOro obcsary kanitanbHUX iHBECTULLIN.

OcBO€EHO (BMKOPUWUCTAHO) KaniTanbHWUX
MIH.FTPH |y % po 3aranbHoro obcsary
Ycboro 578726,4 100,0
Yy T.4. 3a paxyHoK

KOLWTIB AepXaBHOro 6roaXeTy 22814,1 3,9
KOLWTiB MicLeBMX BIOOXKETIB 50355,5 8,7
BNAacCHUX KOLWTIB NIANPUEMCTE Ta opradizauin 409585,5 70,8
KpeaAuTiB 6aHKIB Ta iHWKUX NO3UK 44825,4 7.8
KOLUTIB IHO3eMHUX IHBECTOpPIB 1795,5 0,3
KOLWTIB iIHBECTUMUINHUX KOMNaHiin, poHaiB TOWO 5377,0 0,9
KOWTIiB HaceneHHsa Ha ByAIBHUUTBO XWUTNa 34645,7 6,0
iHWKMX Axepen diHaHCYBaHHA 9327,7 1,6

Puc. 2. KanimanbHi iHeecmuuii 3a dxxepenamu ¢hiHaHcyeaHHs 3a 2018 pik

*) [xepero [2]

30BHILUHBLOEKOHOMIYHA MOMiTUKa B iHHOBALIIMHOMY CEKTOpi EKOHOMiKM 3abe3nevye BUrigHi yMOBKU Ons
MiKHapOAHOI KoMepLiani3auii BMCOKOTEXHOMONYHOI NPOAYKUii Ha PUHKY. B YkpaiHM € gocutb BUrigHUN
iHHOBaUiNHWIA NOoTeHLian, Wo Aae 3MOry YKpaiHCbKUM TEXHOMOrISIM KOHKYpYyBaTW Ha MiPXKHApPOAHOMY PUHKY Ta
BOOCKOHamnBaTU NPOMMUCIOBI NignpMeMcTBa Ta HaykoBi iHdpacTpykTypu. CniBnpaus 3 iHO3eMHUMM
JepxaBaMn 3a0Xoudye iHBECTOPIB BKMagaTh CBOI KOLWTU B TEXHOMOrYHY cdepy, WO OAHO3HAYHO 3aLikaBUTb
YKpalHCbKMX HAyKOBLIB, TaK SK iIHHOBaLiViHi dipMu WBnAwe iHaHCYTbCA BEHYYPHUMU KaniTanictamu, a He
aepxaBHuMn GaHkamy. A cama HasiBHICTb BEHYYpPHUX iHBECTOPIB 3HAYHO 30iMnbluye TEMNU CTBOPEHHS
cTapTanis Ta MoAepHi3auii iHppacTpykTypu. Pe3ynbTatoM € 30inblLUEHHSA NaTEHTIB Ta aBTOPCbKMX NpaB Ha
BiTYM3HSAHI BMHAxXo4W Ta TEXHOMOTII.
ManbyTHe YkpaiHu nparHe 0o BUNepemKanbHOro eKOHOMIYHOro 3pocTaHHdA. CyyacHa ekoHOMika Aae
Ham 3Mmory 3po3ymiTW, WO camMe iHHOBaUil [ONOMOXYTb 1I nofanblwoMy po3BuTKY. Brnaga noBuHHa
cdopmyBaTU BCi MEXaHi3aMun MignpueMcTB Ta 36inbwMTM NONUT Ha BITYN3HAHY npogykuito. MeTta: 36inbwnty
YacTKy eKCrnopTy BiTYM3HSAHUX TOBapiB; MiATpMMaTV Po3pobKy HOBMX CTapTanis; BNPOBamKyBaTW yKpaiHCbKi
iHHOBaU|ii Ha CBITOBUA pPUHOK. MoOXHa y3aranbHWUTU Te, WO cTabinNbHe €KOHOMIYHE 3POCTaHHS 3anexuTb B
OCHOBHOMY Bifl TPbOX rONOBHUX (hakTopiB:
1. piBeHb iHHOBALINHOI aKTUBHOCTI
2. CTaH 3akoHOAaB40-NpaBoBoOi H6asun
3. MakpoeKoHOMiYHe CTaHOBWULLE AepxaBu
MpoaHanizyemo o6car HagxXoKeHHA NPSAMUX IHO3EMHUX iHBeCcTuUi B YkpaiHy npotsarom 2014-2018
pokiB. Posrmagatoun gaHy pgiarpamy, MOXHa 3ayBaXuTu, IO Hambinbwi BknageHHa 6ynu y 2016 poui. 3
KOXXHMM POKOM iX 0OCAr cTae BCE MEHLLMM.
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Puc. 1. O6csie npsimux iHO3eMHuUx iHeecmuuil 8 YKpaiHy

*) CknadeHo asmopom 3a [3]

3apa3 HanepeKkTUBHILLE pPO3BMBAKOTLCA Taki TPEHAM B TEXHOMOMAX $K LWTYYHUA IHTENeKT,
iHTenekTyanbHi goaaTku, MeceHmkepu Ta nnaTdopmm pisHUX umndpoBux TexHonorin. Came Taki cydacHi
po3pobKkM NiOTPMMYKOTb BUCOKWIM 3B'A30K MPOAYKTIB i CEpBICiB, a TakoX (YHKUIOHaNbHICTb MPOAYKTY Ta
3any4atoTb HOBUX KIIEHTIB Y CBOT NPUOYTKOBI NPOeKTU. [1ns po3LMPEHHST MOXITMBOCTEN dhipM Ta nogarnbLuoro
PO3BUTKY IXHbOFO iCHYBaHHS NOTPIOHO 3any4aTth sikomora birnblle KOHCaNTUHIOBUX KOMMAaHI, TEXHOMNAapKIiB Ta
CTPYKTYpHUX nigpo3ainis nignpuemcts. Came BOHM 3MOXYTb CYNpOBOAXKyBaTu npouec BupobHuuTBa Ta
cbiHaHCyo4mM 1oro. [4]

Y npoueci ¢opmyBaHHS BMCOKOTEXHOSOFMYHOIO CEKTOPY EKOHOMIiKM Marsi Ta cepegHi koMnaHil
BigirpaloTb 0CO6MIMBO 3HAYHY POMb | CAYXaTh AXXepenoMm iHHOBaLN, KaHanom Ans nepefadi Ta komepuianisauii
pe3ynbTaTiB AOCNIMKEHb Ta CTBOPEHHAM HOBMX BUCOKOKBanidikoBaHux pobounx micupb. NMpobnemoto € Te, wo
Mari Ta cepefiHi NignpyeMcTBa Le HeJOCKOHAaNo PyHKUIOHYOTb Ha AepXaBHOMY pUHKY. [1poTe, He3Baxaruu
Ha npobnemun y cdepi IXHbOro PO3BUTKY, EKCNEPTN MPOrHO3YHOTh, O EKOHOMIYHA CUTYaLis B HaLWin gepxasi
3MIHUTbLCS Ha KpaLle.

CTBOpEHHS Cy4aCHUX TEXHONOTIN Aae 3MOry CyCnifbCTBY 3aCTOCOBYBATM CBill HEOOXiaAHUIM 0OCAr 3HaHb
Ta iHdopmauii Ha npakTuui, cTBOpuBWKN 6e3niy MOXNMBOCTEW ANA (iHAHCYBaHHA Ta MacluTabyBaHHSA
cTapTanie, ki MalTb BuUrigHi pecypcu Ta komneteHuii. Came paHa cuTyauis CTBOpUTb edEKTUBHUN
iHHOBaUiNHWIA MexaHi3m Ta 3abe3neyvnTb pe3ynbTaTVBHE Ta NPOAYKTUBHE MaibyTHE OepXKaBu.

B YkpaiHi € BgockoHaneHa Ta MogepHisoBaHa MaTepianbHa 6a3a pa3om i3 gocsigveHnmmn daxisusmm B
HayKOBOMY CEKTOpi, dKa MoKpallye iHHOBaUiHMA MNOTeHUian gepXaBu Ta NiAroTOBYE HOBUX MOOAMX
cneujanicTis, ski 3a6e3neyatb BTiNEHHS ManlbyTHIX EKOHOMIYHMX NEePCMEKTMB KpaiHW Ha EBPOMNENCbKOMY PiBHI.
YkpaiHCcbKi nignpMemMcTBa MPOAOBXYKOTbL CTBOpHOBATW Ta BMPOBaKyBaTW MepefoBi TEXHOMorii, Ynm
NOKpaLLyHoTb PiBEHb CBOEI KOHKYPEHTOCMPOMOXKHOCTI Ha MiXKHapPOAHUX PUHKAX.

BucHoBok. OTXe, iHHOBALiNHO-IHBECTULIIHA MOAENb 3POCTaHHS YKPAIHCbKOI EKOHOMIKN € BaXKNTMBOK
NaHKOK y PO3BUTKY SIK AiepXKaBHOro OLopKeTy Tak i couianbHOoro fobpobyTy B Linomy. Tak Sk BEHYYpHi iHO3eMHi
iHBecTopn 0b6upaloTb nuwe BWrigHI MOXMIMBOCTI Ta MNEpCrnekTVBM ANs CBOrO KanitanoBKnageHHsd, TO
iHaHCOBUM yCTaHOBaM KpaiHW NOTPIOHO 306iMbLMTY BUTPaATU Ha HOBI TEXHOIOTII Ta NPOAOBXYBAaTU BKNadaTu
OepXaBHi 1 3anydeHi KOLWTW Yy HOBOCTBOPEHi cTapTanu. Taka cTparteria 3abe3neuntb YkpaiHi BurigHe Ta
nepcnekTuBHe ManbyTHE.
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