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MEXAHI3MH IHBECTHIIHHOT O 3ABE3ITEYEHHSA PO3BUTKY
EKOHOMIKH HA OCHOBI IHHOBAIIIA

B ymoBax puHKOBHMX 3MiH Ta JMHAMIYHO MIHJIMBOTO 30BHINIHBOTO, a TaKOX
BHYTPIIIHBOI'O CEPEAOBUINA, ISl KOKHOTO Cy0’€KTa rOCIOJapIOBAHHS AKTyaJbHUM
OUTAHHSIM CHOTOJCHHS € 3a0e3MeueHHs PO3BUTKY CEKOHOMIKH 3a pPaxyHOK
IHBECTHUIIIMHUX MEXaHI3MIB Ha OCHOBI 1HHOBAIIMHUX cTparerii. MyHKIIOHYBaHHS
IPOBIIHMX KOMIAHIA PO3BUHEHUX KpaiH CBITY MOKa3zye, IO iX YCHIXW MOB’sI3aHI
caMe¢ 3 pO3pOoOJICHHSM I1HHOBAIlIMHMX CTpaTeridi 1 OCBOEHHS HOBHUX ijeh. Ha
CHOTOAHIIIHHOMY €Talll CTAHOBJICHHS PO3BUTKY €KOHOMIKU MOTPEOYy€e BIPOBAIKEHHS
CTpATEr1YHUX 3aX0/(1B IHHOBALIIITHOTO PO3BUTKY.

Po3BuUTOK €KOHOMIKM TOKa3ye, IO 3 METOK IHTerpamii YKpaiHu y
BHUCOKOTEXHOJIOTTYHE KOHKYPEHTHE CEpEe/IOBHUIIIE, 3a0€3MEUCHHS] CTBOPEHHS B Y KpaiHi
KOHKYPEHTOCTIPOMOYKHOTO TOBapy, YKPIIUICHHS KOHKYPEHTHUX TO3UIIA HAa PHUHKY,
olepKaHHS TPUOYTKY, € HaJaro/)KeHHs MexaHi3My 1HBecTyBaHHs. Cucrema
MexaHi3MiB ()IHAaHCYBaHHsS 1HHOBAI[IHHUX TMPOEKTIB Iepeadadyae BHYTPIIIHI Ta
30BHIIIHI JDKEpena 1HBECTHIIIMHOrO 3a0e3medeHHsA. Jlo BHYTpIIIHIX Kepen

(dbiHaHCYBaHHS BiTHOCSITh:
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1. MexanizmMu MoOUTI3amii BiIaCHUX KOMITIB. HasfBHICTH BIIACHWX KOIITIB IS
¢dbiHaHCYBaHHS I1HHOBAIId 3HAYHOIO MIpPOIO0 BHU3HAYAE 1HBECTHIIHHY 1 1HHOBALIMHY
aKTUBHICTh CYO’€KTIB TOCHOAAaplOBaHHA. ICHye aBa OCHOBHHUX JiKepesia BIacHUX
IHBECTUIIIMHUX pecypciB: MPUOYTOK Ta aMOpTHU3alliiHI BigpaxyBaHHs. Tak, s
perioHiB 13 HU3BKUM piBHEM 1HHOBAIIHHOTO MOTEHITIATY Ta
KOHKYPEHTOCIIPOMOKHOCTI 1HBECTHI[lI MOBHHHI OyTHM CHPSMOBaHI Ha CTPYKTYPHY
nepe0y10By €KOHOMIKH, III0 JIO3BOJIUTH CTa0LII3yBaTH (hiHAHCOBO-CKOHOMIYHUN CTaH
Ta BIANOBIAHO CGOPMYBATH I1HHOBAUIWHUNA NOTEHILIA] 1 KOHKYPEHTHI NepeBaru
PEriOHANIBHUX COLIIAIbHO - EKOHOMIYHUX CUCTEM Jiep>KaBu. sl perioHiB 13 cepeaHimM
pIBHEM 1HHOBAIIHHOTO MOTEHIIIATY Ta KOHKYPEHTOCIPOMOXKHOCTI 1HBECTHIIIT BapTO
CIpSIMOBYBaTM B Ti BHUJIM EKOHOMIYHOI isUTbHOCTI, SIKI JIO3BOJISTH CTBOPUTH
IHHOBAIIMHUIA TPOIYKT Ta 3a0€3MeUUTH KOHKYPEHTOCIPOMOKHICTh €KOHOMIYHUX
CUCTEM JiepaBH. [[7s1 perioHiB 13 BUCOKMM PIBHEM 1HHOBAIIMHOTO TMOTEHIIATY Ta
KOHKYPEHTOCIIPOMOKHOCTI 1HBECTHIIII BapTO CIPSMYBATH B €KCIIOPTHOOPIEHTOBAHI
Ta HAyKOMICTKI Taiy3l 3ajsi TiJBHUIICHHS PIBHA KOHKYPEHTOCIPOMOMXHOCTI
perioHAIbHUX €KOHOMIUYHUX CHUCTEM JEp)KaBH Ta OJIepP>KaHHS KOHKYPEHTHHX IepeBar
Ha CBITOBUX puHKax [1, ¢.126].

2. MexauizmMu MooOuTI3ali mO3UKOBUX KOWITIB. OCHOBHUMH MEXaHI3MaMH
IHBECTUIIMHOTO 3a0€3MEeUeHHs] 1HHOBAI[IMHOTO PO3BUTKY E€KOHOMIYHUX CHCTEM
JIep’)KaBH BUCTYNAIOTh MIJIBIOBE KPEAUTYBAHHS Ta OMOJATKYyBaHHS TOCIOJAPCHKUX
cy0’extiB. CydyacHa €KOHOMIYHA CHUTYallisl XapaKTepU3Ye€TbCsl BUCOKUM CTYIEHEM
HECTAOUIBHOCTI, WIIO0 CTUMYJIOE KPEAUTYBAaTH 1HHOBAIIMHI BHUIM MJISUIBHOCTI 1
HaJaBaTU KPEAUTHI NUIBTHU, IO J03BOJUTH BHUITYCKAaTH KOHKYPEHTOCIPOMOXKHY
IPOIYKII0, 30UIBIIMTH 11 peaizaliio Ha BHYTPIIIHBOMY Ta 30BHIIIHBOMY PUHKY, a B
pe3yibTaTi — MIBUJKO MOBEPHYTH 1HBECTOBAHI KOIITH. Y MPAKTHUIN 3aKOPIOHHOTO
Oi3Hecy Bce OuIbIe MiCIl 3aliMae BEHUYPHUM KarmiTaa, 3a JOIMOMOTOI0 SIKOTO
¢dinaHCcyeThcsi Oarato IHHOBAIIWHUX NPOEKTIB. BeHuypHe ¢iHaHCYBaHHS Mae€ Takxli
0COOJIMBOCTI: — I1HBECTHIIT 3AIMCHIOIOTHCS y ¢dopMi ydacTi B cTaryTHOMY (OHII
OiANMPUEMCTBA; — I1HBECTYBaHHA pO3paxoBaHE Ha JOBTOCTPOKOBHM Tepiom; —

1HBECTOPU OEPYTh y4acTh y JISJIBHOCTI BEJIMKMX KOMIIAHIN, 1€ Ja€ iM MOKJIMBICTb

220



BUBOJIUTH HA PUHOK HOBY MPOAYKITIO MBHIIIE, HI’K BOHU PO3p00OIIsn O ii BlIaCHUMH
CWJIAMH, JI03BOJISIE ONEPATHUBHO M 3 MEHIIUMHU 3aTpaTamMu nepeOyoByBaTH CUCTEMY
BUpOOHMIITBA Ta 30yTy, THYYKO pearyBaTH Ha 3MIHY YMOB 3O0BHILIHBOTO Ta
BHYTpIIIHbOTO cepepoBuma. Jlnga 3abe3nedyeHHs CTAaHOBJICHHSI BEHYYPHOTO
¢dbiHaHCyBaHHS B YKpaiHi MOTPIOHO CTBOPUTH BIJINO- BIJIHY 3aKOHOAABYYy 0azy, 3
4acoM L€l MeXaH13M (p1HaHCYBaHHs IOBUHEHE OJEPKAaTU 3HAYHUNA PO3BUTOK.

Y HUHINIHIA Yac ICHYIOTh MOXJIMBOCTI IMUPOKOTO BUKOPUCTAHHS TaKOTO
MEXaHI3My  I1HBECTHUIIMHOTO  3a0e3medyeHHs  SK  IHBECTULIMHUN  JII3UHT.
Jli3uHrOOTpUMYyBad MOKE CKOPUCTATUCS HEOOXITHUM JUTsl HOTO YCTaTKyBaHHSIM 0e3
OJIHOPA30BO1 MOOLTI3AIli A1 I[Or0 BIACHUX a00 MO3WKOBUX KOIITIB.J[0O OCHOBHUX
nepeBar JI3MHIY Mepe] 1HIIMMHU BUJaMU 1HBECTYBaHHS BIJIHOCATH TE, IO BIH: —
J03BOJISIE  3a0€3MEYUTH BHUCOKY ONEPATHBHICTh 1 THYYKICTH y PO3B’sI3aHHI
BUPOOHUYMX 3aBJaHb NUIIXOM THMYAacOBOTO BHKOPHUCTAHHS YCTaTKyBaHHS (Ha
HEOOX1IHUI mepioa 4Yacy), a He HOro Mnpua0aHHs; — HaJa€ MOMJIMUBOCTI JUIs
BUKOPUCTAHHS HAWCYYaCHINIOI TEXHIKW, JO03BOJIAIOYM TMPU I[bOMY JIKBIIyBaTH
ICHYIOUl ~ HpPOTUPIYYST MK  MOTPe0OI0  BUKOPHUCTaHHSA  JUISl  MiABUIIEHHS
KOHKYPEHTOCTIPOMOKHOCTI Ta IIBHJIKUM MOpaJIbHUM 3HOCOM Iii€i TexHiku (y
OTBIIOCTI BUMNAIKIB JyX€ JOPOToi) Yy CcydacHUX yMoBax. llepcrnekTuBHUM
HanpsIMKOM (piHAaHCYBaHHS € IHBECTHIIITHUYN CEJICHT - Iepeayda 3a MeBHy IIaTy MpaB
KOPHUCTYBAaHHS Ta PO3MOPSHKEHHS MaifHOM BIacHWKA (yCTaTKyBaHHSM, OyIMHKaMH
Ta CHOPY/UKEHHSMH, 3amacaMd CHUPOBMHM Ta MarepiaiiB, LIHHUMHM Danepam,
IPOLIOBUMH  KOIITaMH, NPOAYKTAMHU IHTENEKTyaslbHOi mpami). CbOroaHi BiH
MOIIMPIOETHCS W Y BITYM3HAHIN TPAKTHIII.

3. MexaHi3Mu MOOLTI3alil 3aJIy4eHUX KOIITIB. 3aJydeHHS! KOIUTIB BiJ eMicli
I[IHHUX IIafnepiB Ja€ MOXKJIMBICTh HUIAXOM auBepcuikaiii mkepesl 1HBECTyBaHHS
IIBUIKO HAKOMMMYYBAaTH KOIITH, HEOOX1AH1 JJisg 1HBECTYBaHHS PI3HOMAaHITHUX BU/IIB
1HHOBAI[IMHOT JISJIBHOCTI aKI[IOHEPHUX MIANPUEMCTB. PO3risHyTHIl MeXaHi3M B
VYkpaini 3HaXOUThCS B CTa1i CTaHOBJICHHS [2].

[Ilo cTocyeThcsi 30BHIMIHIX JHKEPEN 1HBECTUIIMHOTO 3a0€3MeUeHHs, TO BapTo

BIAMITUTH Ti OO ’€KTH I1HHOBALIMHOI CHPSMOBAHOCTI, SIKi (DiIHAHCYBAaTUMYTHCS 3a
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pPaxyHOK IeHTpaibHuX Jikepen. Lle moBuHHI OyTH Ti BUIM IHHOBAIIMHOI JISTIBHOCTI,
0 3JaTHI B HAWKOPOTIINI TEPMIHU 3a0€3MEYUTH 3HAYHE 30UIBIICHHS BHITYCKY
OPOJYKLIi 3 BUCOKMM PIBHEM KOHKYPEHTOCIPOMOXHOCTI Ta 3a0€3MeUnTH HaTSKHUM
PIBEHB 3pOCTaHHS COIIATBHO-EKOHOMIYHO1 c(hepr pEerioHy.
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TPAHCO®OPMALIA IMOT'JIAAIB BUEHUX HA ITIOHATTSA
«IHBECTUIIIAHI PECYPCH» TA POJIb JEPXKABH Y IX ®OPMYBAHHI

B ymoBax puHKOBOi €KOHOMIKM OAHIEIO 3 HAWBAXKIUBILIIUX TIPOOJIEM, 1110 CTOSITh
nepen OyIp-sKUM Cy0’€KTOM TOCHOJapioBaHHs, € TmpoOiemMa 3alydeHHS Ta
dbopmyBaHHsS pecypciB s (iHAHCYBaHHS HOBUX a00 MIATPUMKY BXKE HAsSBHHUX Y
HBOT'O 1HBECTULIITHUX MTPOEKTIB.

3aragomM, peanizamis IHBECTHI[IHHOI JISUIBHOCTI mependadyae HasBHICTb
BUBUIBHEHOI BiJl CIOXMBAaHHA B TMOTOYHMA MOMEHT 4Yacy YacCTHHU CYCIJIBHOIO
IPOJAYKTY Ta HAllIOHAJILHOTO JI0XO0/y, TOOTO BUIbHMX 1 HAKOMMMYEHUX 1HBECTUILIIHUX

pecypciB, 110 3AaTHI 3a0e31eunTn e(eKTUBHY 1X KamiTalIoBIIa4y B Maiil0yTHHOMY.
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