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006’ext gocaimkenns — [IpAT «3anopi3pkuii 3ami30pyAHII KOMOIHAT

Mera poOoTH — akKTuBi3allisl I1HHOBAIIMHO-IHBECTHUIIINHOI isSJIBHOCTI
MIPOMHUCIIOBOTO MIAMPUEMCTBA Il TIOCWJICHHS ii BIUIMBY Ha OCHOBHI IMOKAa3HUKH
poOOTH MIANPUEMCTBA.

3aBgaHHs poOOTH: PO3TISHYTH TEOPETHYHI aCMEKTH 1HBECTHIIIIHO-
IHHOBALIMHOT MISUIBHOCTI B YKpaiHi; MpoaHaII3yBaTH IMOKa3HUKH (DIHAHCOBO-
exoHoMmiyHOi AistibHOCTI [IpAT «33PK»; omiHutd €heKTHUBHICTH 1HBECTHUIIIHHO-
1HHOBaN1KHO1 AisabHOCTI mignpuemctBa [IpAT «33PK»; po3pobutu npomno3uiii
010 BJOCKOHAJICHHS TMPOILECY 1HBECTUIINHOI MIATPUMKHA 1HHOBAIIAHOI
nisbHOCT1 TIpAT «33PK»; po3riissHyTH METOIWYHI MAXOAHW 100 (OpMyBaHHS
1HBECTHUIIHHOTO 3abe3neueHHs 1HHOBalIHOI mismbHOCTI  [IpAT  «33PKy;
3aMpONOHYBATH NUISXHM YJOCKOHAJICHHS YNPABIIHHS 1HBECTHUIIHHO-1HHOBAIIHHOIO
nisubHICTIO TIpAT «33PK».

B kBamiikauiifHiii  poOOTI Marictpa pO3IJASHYTO TEOPETHYHI  Ta
METOJIOJIOTIYHI OCHOBH 1HBECTHUIIIMHO-IHHOBAIIIMHOI ISUIBHOCTI IMANPHEMCTBA,
JlaHa 3arajbHa XapaKTepUCTHUKA AISUIBHOCTI Ta PO3MISHYTO CTpYKTypy IIpAT
«33PK», mpoBeneHuii aHami3 IMOKa3HUKIB (PIHAHCOBO-CKOHOMIYHOI JisSTIHOCTI
MIMPUEMCTBA, 3IIMCHEHO HAJIC)KHI BUCHOBKH.

Metoau JOCHIIKEHHS: METOAM EKOHOMIYHOrOo Ta (DPIHAHCOBOTO aHaIi3y
(TpyIyBaHHsI, aHAJIOT1sl, MOJICITIOBAHHS, TIOPIBHSHHS a0COMIOTHUX, OCEPEAKOBUX Ta
YMOBHUX BEJIMYHUH), TpadiuyHl METOAU

[HHOBAIIII, IHBECTULII, E®EKTUBHICTH, IHBECTUIIMHE
3ABE3IIEYEHHS, [IHBECTULIMHE CHPUSIHHS, IHHOBALIIMHA
JNISJIBHICTD, [HBECTULIMHO-THHOBALIIIMHA I[MIATPUMKA,
VIIPABJIIHHS IHBECTUIIMHO-IHHOBALIIMHOIO AISJIBHICTIO.
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BCTVII

Bracniiok CyTT€BUX €KOHOMIYHUX TII€PETBOPEHb OCTAHHIX JECSITHIIThH
yKpaiHChKa €KOHOMIKa OTIMHUJIACS B HOBOMY CTaHi, AKUHA (PaxXiBISIMHU OIIHIOETHCS
K Kpu3oBuil. Ha cydacHOMy eTami pO3BUTKY €KOHOMiKa MOTpeOye HE TUIbKU
BIITBOPCHHS 1 BIAHOBJICHHS OCHOBHUX BHUPOOHHMYMX (DOHMIIB, aje 1 iX SKICHOTO
MOJIMIICHHS, aKTUBi3alii SK BUPOOHMYMX 1 TEXHOJOTIYHHX  (PaKTOpiB
€KOHOMIYHOTO PO3BHTKY, TaK 1 COIllaJJbHUX, HAyKOBUX, OpraHi3alliiHux,
npupoaHux. Pazom 3 TUM CTBOpUTH €KOHOMIKY OUIBIII BHCOKOTO PpiBHS
TEXHOJIOTTYHOTO PO3BUTKY HEMOXKIJIMBO HA MOPAJIbHO 3acTapiiiii BUpoOHHUUIN Oa3l,
3HOIIEHOMY YCTaTKyBaHHI MPOMMCIIOBUX MIAMPUEMCTB 1 HAyKOBUX IIeHTpiB. He
MOXHa 0€3 MOoJOJaHHS CTajAill I1HBECTUIIMHOTO (E€KCTEHCUBHOIO) PO3BUTKY
€KOHOMIKM TMEepEeUTH [0 IHHOBALIMHOrO, TOMY IO IS CTBOPEHHS HOBHUX
TEXHOJIOT1M 1 MPOJIYKTIB MOTPiIOHI SIKICHO HOBI pecypcH (TpyAoBi, BUPOOHHUYI,
¢dinancoBi). OTxe, nns YKpaiHM NOTPIOEH 1HBECTHULIIITHO-IHHOBAIIMHUN MUIAX
PO3BUTKY, BIJMOBIIHO JI0 SKOTO BIJOYBAETHCS IMOETAITHE BITHOBJICHHS TEXHIKU 1
TEXHOJIOTIM BHUITYCKY TPOIYKIIi 3 1CTOTHO TOJIMIIEHUMU CIIOKUBUYUMHU
BJIACTUBOCTAMU. Llel eram 03BOJUTH CTBOPUTH MEPEIYMOBH AJIsI IHHOBALIMHOTO
po3ButTky. [lutanHs 1oOyg0oBHM e(EKTUBHOI CHUCTEMU 1HBECTHUIIIAHOT U
1HHOBALIMHOT ISNIBHOCTI PO3IJISAAIOTECA B pOOOTAaX TAKUX BHJIATHUX 3apyO1KHUX
KJIACHKiB eKOHOMiuHOT Hayku, sik M. IToprep, M. Illymnerep, M. Kactensc. Cepen
Cy4aCHUX BITUM3HSHUX JOCIITHUKIB Ii€l mpodiemMaTuku ciif HazBatu O. Amorry,
B. T'eiiiis, C. HexaeBa Ta iHm. Pa3zom 3 TUM TIMOOKE MOCTIIKEHHS TCOPETUUHUX
[MUTaHb 1HBECTUIINHOI W 1HHOBAIIIMHOI AISJIBHOCTI HE 3aBXKIHW JO3BOJISAE OLIHUTH
B3a€MO3B'S30K IIUX JBOX MPOILIECIB 1 pO3POOUTH PEKOMEH/Iallil 010 X peatizaiii 3
ypaxyBaHHSM Taly3eBHUX 0COOJMBOCTEH.

CyvyacHa ekoHOMiKa YKpaiHM mOTpeOy€e ICTOTHUX I1HBECTHIIH Y
MIPOMUCJIOBICTD, 1110 TTOBHHHI 3/I1IMCHIOBATHCS Ha SIKICHO HOBOMY, IHHOBAIlIHHOMY

piBHI.  AJile MOKJIUBICTh 3[1MCHIOBAaTH IHHOBALlIiHY AISUIBHICTD Ma€ HE3HAuHa



KUIBKICTh YKPaiHCBKMX MIAIPUEMCTB, TOMY IO BOHa IMOTpPeOye 1CTOTHOTO
¢binaHCYBaHHS HayKOBUX JOCHIIKEHb. JepxxaBHe binaHCyBaHHS
byHIaMEHTAIBHUX JIOCIIKEHb, 0 € TEePIIOHKEpPEIoM 1HHOBAIlH, OOMEXEHE.
OTxe, 3IMCHUTH TOBHOMACIITAOHUW TMepexiJi YKpaiHChbKOI EKOHOMIKM Ha
IHHOBALlIMHUK pIBEHb PO3BUTKY B CY4YaCHHX YMOBAaX HEMOXIHWBO Yepes3
BIJICYTHICTh TTOBHOIIIHHO1 MPOIO3MINi 1HHOBAIIMHUX MPOAYKTIB, 1HHOBAIIHHOT
1HGPACTPYKTYpH, AOCTaTHHOro o00cAry (iHaHCOBUX pecypciB. Buxomom 13
CUTyallli, IO CKJajacs, € 3JIACHEHHA NPOMHCIOBUMH MIIIPUEMCTBAMU
IHBECTHUIIIMHO-IHHOBAIIIMHOI ISJIBHOCTI, IO SBJsS€ CcOOOK0 [ii, CIpsSMOBaHI Ha
3MIMCHEHHS KaMlTaJbHUX BKJIAQJE€Hh 3 METOI0 HE3HAYHOI 3MIHH OCHOBHHX
BUPOOHUYUX (OHJIIB 1 TEXHOJOTIi JUIsi BHUITYCKY NPOIYKIII 3 MOMIMIICHUMH
BJIACTUBOCTSIMU. AHAII3 ICHYIOUMX MIAXOMIB A0 Kiacu@ikaiii 1HBECTUIIHHOI
TISTIBHOCTI JIO3BOJMB BU3HAYWTH, IO 1HBECTUIIIMHO-IHHOBAIIMHA ISNIBHICTE €
ONHIEID 3 (OpPM peabHUX IHBECTHUIIM, SKa € TMPOMDKHOI JIAHKOK MIXK
1HHOBAI[IHOIO JISJIbHICTIO M 1IHBECTUIIISIMU €KCTEHCUBHOTO PO3BUTKY. MeTolo ii €
peaxiiisi MiANPUEMCTBA Ha BUMOTH DPHHKY, 1 3IIMCHIOETHCS BOHA TMEPEBAXKHO Y
BUpOOHUYIH cepi.

YV xoml 3aifiCHEHHS 1HBECTHUIIMHO-1HHOBAIIMHOI JAISUIBHOCTI  KOIITH
BKJIQJAIOThCS B OHOBJICHHS YyCTaTKyBaHHsS, sIKe€ HEOOXIJHE Uil BUPOOHMIITBA
YAOCKOHAJIEHOTO MPOJIYKTY, ajie CTBOpEeHE 0€3 BUKOPUCTAHHS HOBITHIX BIIKPUTTIB
byHIaMEHTAIBHOI HAYKH.

OTtxe, 1151 TOTO, MO0 CTBOPUTH M €(PEKTUBHO BUKOPHUCTOBYBATH TOTEHIIIAI
1HHOBAI[IHHOTO PO3BUTKY €KOHOMIKM YKpaiHu, HEOOX1THO chopMyBaTH CUCTEMY
e¢(EeKTUBHOTO CTUMYJIIOBAHHS 1HBECTHUIIIMHO-1HHOBAIIKHOI MisibHOCTI. OCHOBHA
pOJIb Y TIbOMY HAJIGKUTH JIEPKAaBHOMY PETYJIIOBAaHHIO. Y3aralbHCHHS TOCBITY
JIepKaBHOT'O PETyJIFOBaHHS 1HBECTHUIIMHOI 1 1HHOBAIIIMHOI JISJIBHOCTI B KpaiHax 3
BUCOKHM DPIBHEM TEXHOJOTIYHOTO PO3BUTKY 1 TMOPIBHSAJIBHUN aHali3 CHUCTEMHU
JIepKaBHOTO PEryJIIOBaHHs 1HHOBALIM B YKpaiHi MOKa3alu, 1110, HE3BaXKalouu Ha

nependadeHi  YKpaiHCBKMM — 3aKOHOJIABCTBOM — 3aXOAW  JUJISI  CTHUMYJIIOBaHHS



IHHOBAIIIHOT JISJIBHOCTI, Jep)KaBHA MIATPUMKA HE JOCTYIHA ISl OUIBIIOCTI
H1ATPUEMCTB.

O’ext pocnimpkerns: [IpAT «3anopi3pkuii 3ami30pyAHUI KOMOTHAT

Mera Marictepchbkoi poOOTH TIOJISITa€ B aKTUBI3alli 1HHOBAILIMHO-
1HBECTUIIIMHOI TISITEHOCTI TPOMHCIIOBOTO TIAMPUEMCTBA TSl IOCUIICHHS 11 BIUTUBY
Ha OCHOBHI MMOKa3HUKU POOOTH IMAMPUEMCTBA.

Peanizamis MeTH JOCHIIKEHHS 3yMOBWJIA HEOOXIIHICTh BUSBICHHS Ta
PO3B’sA3aHHS HACTYITHOTO KOMIUIEKCY 3aBJaHb:

- PO3TJISHYTH TCOPETUYHI aCIeKTH 1HBECTUIIIMHO-1HHOBAIIMHOT JisSJIbHOCTI B
VYkpaiHi;

- TOpoaHaNI3yBaTHU TMOKAa3HUKH (hIHAHCOBO-€KOHOMIYHOI misuibHOCTI [IpAT
«33PK»;

- pO3pOOUTH TPOMO3UIIIi MO0 BIOCKOHAJIEHHSI MPOLIECY I1HBECTULIINHOI
MIATPUMKH 1HHOBariiHO1 AismbHOCTI [IpAT «33PKy;

- OOTpyHTYBAaTH METOJIUYHI MIAXOAM MO0A0 (OPMYBAHHS 1HBECTULIAHOTO
3a0e3nedeHHs iHHoBaIliiHO1 AisibHOCTI [IpAT «33PKy;

- 3ampOIOHYBAaTH ONTHMAJIbHI MIIAXHA YJIOCKOHAJICHHS  YIPaBIIIHHS
1HBECTHUIIMHOIO Ta 1HHOBaIIITHOIO AisUTbHICTIO [IpAT «33PK».

Meroau pochmigkeHHs. Y Tpoleci BHKOHAaHHS pPOOOTH BUKOPUCTAHO
aHATITUYHUNA METOM, METOAN €KOHOMIYHOTO Ta ()IHAHCOBOTO aHaji3y (TpyIyBaHHS,
MOPIBHSHHS, a0COJIFOTHUX, CEPEIHIX Ta BIJHOCHUX BEJIWYHWH), Tpadiudi METOIH.

[adopmariitHoro 6a3010 poOOTH CTamW YWHHI HOPMATHUBHO-TIPABOBI aKTH
VYkpainu, mpail BITYM3HSHUX Ta 3apyODKHUX BUCHHMX 3 IMUTAHb 1HBECTHUIIHHO-
IHHOBAIIMHOI MISUTBHOCTI, CTaTUCTHYHI AaHl PoOOTH MigmpueMcTBa, (iHAHCOBA

3BiTHICTH TignpueMmctBa [IpAT «3anopi3pkuii 3ami30pyAHUI KOMOIHATY.



1 TEOPETHUYHI 3ACAJIA THBECTUIIMHO-THHOBAIIIMHOI JAISIJIBHOCTI

1.1 Ponb iHBECTHITITHO-IHHOBAIIMHOI JiSTTHOCTI JIJIsT TPOMHCIIOBUX
MIPUEMCTB

CBITOBHM JOCBIiJI CBIIUWTH, IO KpaiHU 3 MEPEXITHOK EKOHOMIKOIO HE B
3MO031 PO3BUBATH TOCHOJAPCTBO 0€3 3amydeHHS il ePEeKTUBHOTO BUKOPUCTAHHS
1HBECTHIIIA. AKYMYJIOIOUH TANPUEMHUIIBKUH, Iep)KaBHUHN Ta 3MIIIAHUM KaIliTall,
3a0e3Meuyour JOCTYI 0 CyYaCHUX TEXHOJIOTIN, 1HBECTHUIN] HE TITLKH CIPUSIOThH
(GbopMyBaHHIO HaIlIOHAIBHUX 1HBECTUIIWHUX PUHKIB, aje i MOKBABIIOIOTh PUHKH
ToBapiB Ta mociayr. KpiM Toro, iHBecTullli, SIK MpPaBUIIO, CIPHUAIOTH 3axojlaM
MaKpOEKOHOMIYHO1 cTa0UII3alli Ta J03BOJISIOTH BUPIIIYBATH COIliajbHI MpOoOIeMu
TpaHcopmariiitHoro nepioay [1].

Jo mnouatky 90-x pokiB B VYKpaiHi Kkareropii ,,iHBECTULI He
3aCTOCOBYBAJIMCS HI B TE€OPIi, HI HA MPAKTHILI. YTEpIIe L€ NOHATTS y BITYU3HIHIN
EKOHOMIYHIH JTEepaTypi Movyayio 3ycTpiyaTUCs, KOJU BOHO MIJAMIHSIOCH TOHATTSIM
,KaliTalbHl BKJIaJCHHS . [HBECTHIll pPO3TISJANINCh, SIK MpaBUIO, B SKOCTI
HAaWBAKJIUBIIIOTO E€KOHOMIYHOTO 1HCTPYMEHTY. B 1IbOMy BHIaIKy KamiTajabH1
BKJIaJcHHS (1HOJMI — 1HBECTHIIT) aHaI3yBaJUCh Y JIBOX aCIEKTax: sIK €eKOHOMIYHA
KaTeropis Ta siK MpoIleC, MOB’I3aHUHN 3 PyXOM I'POIIIOBUX KOIITIB (PECYPCIB).

[ToctynoBo, 13 ¢dopmyBaHHSIM B YKpaiHi OCHOB PHHKOBUX BIJHOCHUH
MOYMHAIOTh 3MIHIOBATHUCS HAYKOBE PO3YMIHHSI CYTHOCTI 1HBECTULIM (KamiTalbHUX
BKJIaJICHB), BUHHKAIOTh Ta PO3BUBAIOTHCS CYTO PHUHKOBI IIJIXOJM JO iX OI[IHKH Ta
MPOTHO3YBaHHA (DOPM, METOTIB Ta MPUHITUIIIB IHBECTHUIIHHOT MisUTHHOCTI.

[HBecTyBaHs sk Hayka copMyBajiach BITHOCHO HelaBHO. OKpeMi po3poOKu
3 Teopii BETUCH I J0 APYroi CBiTOBOi BiHU. [IpoTe BBaka€eThCs, IO MOYATKOM
OO Tpolecy Oyina mepiia nojioBuHa 50-X pokiB, koiau M. MapkoBill y cBoix
poboTax 3akjiaB OCHOBHM Cy4acHOi Teopii i1HBecTuliiHOro mnoptdens. Taxum
YUHOM, TIO CyTi, Oyia BUKJIaJIeHa METOJOJIOTIS MPUUHATTSA pillleHb B 00J1acTi
IHBECTYBaHHsA, a TakoX OyB 3ampoNOHOBAaHUM  BIANOBIIHUNA  HAYKOBUH

iHCTpYyMeHTapii [1].



B Vkpaini TeopernuHe mi3HAHHS KaTeropii I1HBECTHIN 3HAWIUIO CBOE
BimoOpaskeHHs B 3akoHi Ykpainu Bif 18.09.91 p. «Ilpo iHBecTUIINHY AisUTBHICTY
ta B [logaTkoBOMy KoJiekci YKpaiHu 3 BIAMOBIJHUMHU 3MIHAMU Ta JTOTIOBHEHHSIMHU.
[IpoTe. Bapro BIiAMITHTH, IO B HMX 3aKOHAX y BHU3HAYEHHS «IHBECTHUIIIS»
BKJIaZaeThbes pizHUit 3MicT. Tak y 3akoni Ykpainu «IIpo iHBeCTUIINHY AiSTbHICTH
— «...ITHBECTHIIISIMH € YC1 BHJM MaWHOBUX Ta 1HTEJIEKTYaJIbHUX I[IHHOCTEH, IO
BKJIQJIAIOTBCS B 00 €KTH MIANPUEMHUIIBKOI Ta IHIIMX BUAIB [ISJIBHOCTI, Y
Pe3ybTaTi AKOT CTBOPIOETHCS MPUOYTOK a00 TOCITAEThCS CoLianbHui eekT [2].

Y TlomatkoBoMmy Kojekci YKpaiHM 3 BIANOBIJHUMH 3MiHAMHU Ta
JIONOBHEHHSIMU - «IHBeCTHIlSI — IIe TOoCHoJapchKa orepalis, ska mepeadoavae
npua0aHHSd OCHOBHUX (DOH/IIB, HEMATEPiAIbHUX aKTHBIB, KOPIIOPATUBHUX MPaB Ta
I[IHHUX TafnepiB B OOMIH Ha KOWTH abo MaifHo. [HBecTuilii MOAUIAIOTH Ha
KamiTaJlbHi, (pIHAHCOBI Ta peIHBECTULII» [3].

OT1xe, 1HBECTHIIIT — 11 CKJIaJHE Ta 3MICTOBHE IOHATTS, 110 1HTErPYy€e B cOO1
pi3HI €KOHOMIYHI NPOLECH, SIKI BIUIMBAIOTh HAa BUPOOHUITBO, PO3MOALIL, OOMIH 1
CIIOKMBAHHS HAI[IOHAJIIBHOTO TPOJYKTY, TOOTO BOHU € (yHIaMEHTAIHHOIO
OCHOBOIO CYCHIJIBHOTO BIJITBOPEHHSI.

[HBecTuli KI1acuikyOTh 3a IEBHUMU O3HAKAMMU:

1. 3a oO’exktaMu BKJIaJaHHS KOIITIB (MaifHa) PO3PI3HAIOTH 1HBECTHUIII]
peanbHi 1 (iHaHcoBi. [1i peanbHUMH IHBECTULIIMH PO3YMIIOTh BKJIQJI€HHS KOILTIB
(MaitHa) y peasibHI aKTUBU — MaTepialibHI Ta HeMartepiaibHi (1HHOBaIl1). diHaHCcoBI
IHBECTHINII — 1€ BKJAJCHHS KOMTIB Yy (IHAHCOBI 1HCTPYMEHTU (AaKTUBH),
NEPEeBAXKHO LIIHHI ManepH.

2. 3a xapakTepoM ydacTi y CIpaBax MiJMPUEMCTBA PO3PI3HSAIOTH MPSMI Ta
noptdenbHi 1HBecTuli. 3riiHO 3 llomatkoBUM KojaekcoM YKpaiHu mpsiMa
1HBECTHULIISI — 1€ TOCHOJIapChKa omepallid, sika nependayae BHECEHHS KOIITIB a0o
MaiiHa B CTaTyTHHM Kamitan (hoH) puandHoi 0ocobu B 0OMIH Ha KOPIIOPATUBHI

mpaBa, €MITOBaHI TakoKo OpUInyHOIO ocoboro. [loprdensHi iHBecTHIIl — L€



rocroJilapchbKa orepariis, ska rnepeadaydae nmpua0aHHs IIHHUX Tarepl, 1epuBaTUBIB
Ta 1HIMX (iHAHCOBHUX aKTHBIB 3a IPOIIOBI KOIITH Ha (POHOAOBOMY pUHKY [3].

3. 3a mepiooM iHBECTYBaHHS 1HBECTHUIIT MOJIUISIFOTh HA KOPOTKOCTPOKOBI(
Ha TIEePioJ 0 OJHOI'0 POKY), JOBrOCTPOKOBI(HA mepioj] OLIbIIE OTHOT POKY).

4. 3a ¢opMaMu BIIACHOCTI 1HBECTOPIB 1HBECTHUIll MOJUISIOTh HA MPUBATHI,
Jep>KaBH1, 1H03eMHI 1 ciabHI. [IpuBaTHI 1HBECTHIIIT 3A1HCHIOIOTH (h13UYHI 0CO0H, a
TaKOXX IOPUIUYHI OCOOM 3 TPHUBATHUM KamiTajloM, JEp>KaBHI — Jep)KaBHI Ta
MICIICBI OpraHu BJIaJIU, JIEPKABHI MIAMPHUEMCTBA 3 OO KETHUX (DOH/IIB, IHO3EMHI —
G13UYHI Ta OPUIWYHI OCOOM 1HO3EMHHUX JE€p)KaB, CIIIbHI — CYO0’€KTH TEBHOT
Jep’KaBM Ta IHO3EMHUX JIEPIKaB.

5. 3a perioHaJIbHOIO O3HAKOK 1HBECTHUII TOAUISIOTh Ha BHYTPIIIHI
IHBECTHIIli, SKI 3AIMCHIOIOTH O00’€KTHM I1HBECTYBaHHA B MeEXax JIep»KaBH, Ta
30BHIIIHI — 11034 11 Mexkamu [5].

VY BianosigHOCTI A0 3akoHy Ykpainu Bin 18.09.91 p. «IIpo iHBecTHIlitHy
nisuibHICTE»Y Ne 1560 — XII iHBecTuliiHA AiSJIbHICT, BU3HAUEHA SIK CYKYMHICTh
NPaKTUYHUX I TPOMaJsH, HOPUANYHUX OCI0 Ta Jap)KaBu IIOJO0 peajizarii
1HBecTHII. BoHa 311iICHIOETHCS HA OCHOBI:

- IHBECTYBaHHs, SKE 3IIMCHIOETHCS TPOMAISIHAMH, HEJACP)KaBHUMHU
MIJMPUEMCTBAMHU, TOCIOJAPCHKUMHU acoIliallisiMA, a TaKOX TPOMAJCHKUMU Ta
peNriiHUMU OpraHi3alisaMu;

- JIepKaBHOTO 1HBECTYBAaHHS, SKE€ 3JIHCHIOETbCS OpraHamMu BIagu U
yOpaBiIiHHS YKpaiHu, a TAKOXK JEP>KaBHUMH MIAMPUEMCTBAMH Ta YCTAHOBAMU;

- 1HO3EMHOI'0 1HBECTYBaHHSI, K€ 3IIHCHIOETHCA 1HO3EMHHMH JI€p KaBaMH,
IOPUIUYHUME Ta (PI3UIHUMHU 0CO0aAMHU;

- CIUIBHOIO 1HBECTYBaHHS, SK€ 3/IACHIOETHCS TpoMaasHaMu Ta
IOPUIUYHUME 0co0amMu YKpaiHu Ta Ta 1HILIUX JEepPiKaB.

[HBecTHINIIiHA ISIBHICTD YacTO PO3MBIAETHCS SK 1HBECTHIIIHHUM IPOIIEC,
CTaIIsIMH SIKOTO €:

- MOTHUBAIIiSA IHBECTULIMHOI JiSUTLHOCTI;



- IPOTHO3YBAHHSI Ta MPOTpaMyBaHHs 1HBECTHIIIH;

- OOTPYHTYBaHHS IOIITLHOCTI IHBECTHIIIN;

- CTpaxyBaHHs 1HBECTHIIIH;

- Iep>KaBHE PETYJIIOBAHHS 1HBECTHUIIITHOTO MPOIIECY;

- IJITAHyBaHHS 1HBECTHIIIH;

- (piHaHCYBaHHS IHBECTHUIIIMHOTO MPOIIECY;

- POCKTYBAHHS Ta I[IHOYTBOPEHHS;

- 3a0€3MeYeHHs 1HBECTHUIIIN MaTepiabHO-TEXHIYHUMU PECYPCaAMU;

- OCBOEHHS 1HBECTHUIIIH;

- JIFOTOBKA /10 BUPOOHHUIITBA MPOAYKIIIT;

- IOTNIEPE/IHsI 3/1a4a B €KCILTyaTalliio;

- KIHIIeBA 3/1a4a 00’€KTa B €KCILTyaTalllo.

3BUYAlHO, 1HBECTUUIWHHUIA TPOLEC PO3MOYMHAETHCS 3  MOTHBALli
IHBECTUIIIHHOI MIsIbHOCTI. OCHOBHUM MOTHMBOM TAaKoOl AISJIBHOCTI € HAIJIUIIIOK
KOWTIB y Cy0’eKTa TOCHOAaplOBaHHA a00 MpPUBAaTHOI OCOOHM, SKUX He
BJIAIITOBYIOTh BIJICOTKM 3a OaHKIBCBKMUMH JE€MO3UTaMU. [HBECTOp, MO0 €
BJIACHUKOM IIMX HAaKOMHWYEHb, MparHe MNpua0aTH Ha I1HBECTUIIINHOMY pPHUHKY
(1HaHCOBI aKTUBHM a0O 1HBECTHUIIIIHI TOBapH (peaybHl aKTHBH), TOOTO 3M1MCHUTH
1HBECTHIII].

IIpn BUOOpI 00’ekTa 1HBECTYBaHHS IIPOBOJMTHCS HU3Ka
MEePEIHBECTUIIIMHUX  JOCTI/DKCHb: BHBYAIOTHCS BCi  1HBECTHIIMHI PHU3HKH,
MIPOBOJISIbCS MAPKETHHTOBI JTOCIIIIKEHHS, OIIHIOIOTHCS] HAMPSMKHU 1HBECTYBaHHS.

JIist 1HBeCTyBaHHS, SIK MPAaBHUJIO, HE BHCTAYa€ BJIACHUX KOIUTIB iHBECTOpaA 1
TOMY BIH TNparHe OJepXaTH IO3WYKOBHI, abo 3amydyeHuil KamiTajl, TOoOTO
BUKOPHUCTATH 1HII JKepena (piHAHCYBAaHHS, KpiM BJIACHUX. BU3HaueHHs xepen
(diHaHCcyBaHHS (IHBECTULIMHUX PECYpCIB), OOTPYHTYBAaHHS 1X CTPYKTYpH NEpenye
1HBECTYBAaHHIO, BOHO HEOOXITHE ISl IEPEKOHAHHS ¥ 3aTy4EHHS JI0 MPOEKTY 1HIINX

YYaCHMKIB IHBECTHIIIHHOTO TIporiecy. [7].



OG’exTaMHM 1HBECTULIMHOI JISIIBHOCTI MOXYTh OyTH Oyjab-fiKe MaiHO, B
TOMY YHCIi OCHOBHI (OHAM ¥ OOOPOTHI KOMTH B yCiX Tramy3sx Ta cdepax
HapOJJHOTO TOCMOJAPCTBA, IIHHI IManepu, IUIHOBI TPOIIOBI BKJAJIH, HAYKOBO-
TEeXHIYHA MPOAYKIliS, IHTEJICKTyalbHl IHHOCTI, 1HII 00’ €KTH BIACHOCTI, @ TaKOXK
MaiHOBI TIpaBa.

3a00pOoHs€TbCS 1HBECTYBAaHHS B 00 €KTH, CTBOPEHHS Ta BUKOPUCTAHHS SIKHX
HE BIAMNOBIAAa€ BHUMOTaM CaHITAPHO-TITIEHIYHUX, PaMIAIHHUX, EKOJIOTIYHHX,
apXITEKTYpPHUX Ta 1HIIKUX HOPM, BCTAHOBJICHUX 3aKOHOJABCTBOM Y KpaiHHU, a TaKOXK
NOpYyIIy€e TpaBa Ta IHTEPECH TPOMASIH, IOPUIUYHUX OCIO 1 TpPOMAJsH, IO
OXOPOHSIETHCS 3aKOHOM. [8].

Po3maiticts crienuiyHUX YMOB B IHHOBAIIMHIN JISUTBHOCTI CIPUSYMHAE PI3HI
kinacu@ikaiii 1HHOBalid 1, BIAMOBIIHO, CYO’€KTIB 1HHOBALIMHOI JISUTHOCTI.
Posrasinemo aesiki 3 HuX.

[cHy10Tb PO3ODKHOCTI MDK pPaJdKaIbHUMH 1HHOBAIlIIMA 1 TaKUMH, IO
BJOCKOHAIIIOIOTh 200 MOJU(IKYIOTh, BIIOOPaXarOTh SIKICHI PO3XOJKEHHSI y PIBHI
HOBH3HH BIJIITOBITHUX HOBOBBEICHb 1 BKa3yHOTh HA 3aJICKHICTh APYTHX BiJl MEPIIHX.
PanukanpHi 1HHOBAIIT CAYTyHOTh 3a 0a3y Ui HACTYIMHHMX YJIOCKOHAJICHb. 3a IUMU
PO301KHOCTSIMU TIPOCTEXKYIOThCS JIBa ICTOTHO PI3HUX TUIHU CY0’€KTIB 1HHOBAIUINHHOL
JUSUTBHOCTI, 1XHI OpraHizaliiHi CTPYKTypu ©OaraTo B 4YOMYy MPOTWJIEKHI, a iXHE
CHIBBIJHOLICHHSI € BEJIbMHU JlajieKTUuHUM. Ilicnst BOpoBajKeHHS paJuKaIbHOL
IHHOBAIIi BIOCKOHAIIOIOYA OE3MOCEPEAHBO CIIPHUSIE TOJANBIIOMY il PO3BHTKOBI M
noioBxkye edekr [9].

BaxymBuM ertanoM aHamizy 1HHOBaWd € iXHS Kiacudikaiis 3a NEBHUMH
o3Hakamu (Ttabmuns 1.1). HaBenmeni B Tabmuin kmacudikarii MmiaTBEPHKYIOTh, 110
MPOLIECH HOBOBBEJICHb € PI3HOMAHITHUMH ¥ PI3HUMU 3a CBOIM XapaKTEpPOM, a OTKe
dbopmu iXHBOI OpraHizallii, MacITabu 1 COCOOM BIUIMBY HA 1HHOBAIIMHY MISUTLHICTD

TaKOXK Jy)ke pi3HOMaHiTHi [9].



Ta6mus 1.1 — Kitacudikariiss HOBOBBEICHb

O3naxka kinacugikarii

Bunu HoBoBBeIEHD

1 2
3a cTymeHeM  paauKalbHOCTI  (HOBM3HA, | PamukanbpHi (mmoHepHi, 6a30B1, HAYKOBI),
IHHOBAIIMHWI ~ TOTEHIIAJ, OPHTIHAIBHICTH | OPAMHAPHI (BUHAXO/U, HOBI TEXHIYHI

TEXHIYHOTO PIIICHHS ) pIIICHHS)

3a XxapaKTepoM 3aCTOCYBaHHS: OpieHToBaH1 Ha BUPOOHUIITBO i BUKOPUCTAHHS

- MPOAYKTOBI; HOBUX NPOAyKTiB. HamisieHi Ha cTBOpeHHS 1
- TEXHOJIOT14HI; 3aCTOCYBaHHS HOBOT TexHOOTii. OpieHTOBaH1
- COIliaJIbHI; Ha oOy0BY 1 (DYHKITIOHYBaHHS HOBUX

- KOMILJICKCHI; CTPYKTYP.

- PUHKOBI

3a CTUMYJIOM TOSIBU (JIKEPETIOM) HoBoBBeneHHs, CIPUYMHEH] PO3BUTKOM HAYKH

1 TEXHIKH, OTpedamMu BUPOOHHUIITBA 1 PUHKY

3a poJuTIO Y BIATBOPIOBAILHOMY HPOIIEC] Crio>kuBadi ¥ iHBECTHIIIIHI

3a MacmTaboM (KOMIUIEKCHICTIO) Cxuagai (CHHTETHYHI) 1 TPOCTI

J7151 KOrO € HOBOBBEACHHAMU Jiist BUpoOHUKa 1 CTIOXKKBava; IJIsl CYCIIbCTBA

B I[IJIOMY; JJISl pUHKY

Cepen €KOHOMICTIB- JOCTIAHUKIB HOBOBBE/ICHD, BAXKJIMBE MICIIC HAICKUTDH
HIMEIIbKOMY BueHOMY [. MeHmry, KOTpuidi HamaraBcsi TOB'SI3aTU TEMIIU
CKOHOMIYHOTO 3POCTaHHS W HMUKIIYHICTh 13 TOsABOIO Oa3ucHUX HOBOBBeneHb [10].
[ MeHm BBaxaB, HI0 NPOMHCIOBHII PO3BUTOK — L€ TNepexil Bl OJIHOrO
TEXHOJIOTYHOIO I1aTa A0 1HIIOr0. 3aBIsKH IT0IB1 0a3MCHUX HOBOBBEIEHb BUHUKAIOTH
HOBI MIAMPUEMCTBA, IUKIA PO3BUTKY SKHX B3aeMO3aIekHI. BUpOOHHUIITBO HOBHX
TOBapiB Ha [IOYATKOBIM CTajll, SK MpaBWJIO, BIJICTa€ BIJ MONUTYy W TOMY
XapaKTepU3yEThCs B IIEH Mepioj] BUCOKUMH TeMnaMmu 3pocTanHs. . MeHi nos's3ye
LIUKJIIYHICTh €KOHOMIKM 3 LHMKJIIYHICTIO HOBOBBEAEHb 1 (pa3amMu PO3BUTKY HOBHX
1APUEMCTB.

barato monoxenp xoHuemnuii MeHmia Oyno pO3BHHYTO 1HIIMMU aBTOPAMHU.
3o0kpema, HiMelbKkUid eKOHOMICT A. KISIfHKHEXT yTOYHIOE Te3y Npo (OopMyBaHHs
KJIacTepiB IHHOBAI Ha cramii jAempecii. BiH BBakae, 1m0 Kiactepyd IHHOBAIIIH-
MPOJTYKTIB JIIMCHO YTBOPIOIOTHCS Ha (ha3si Jemnpecii, a OT IHHOBAIKA-TIPOIIECIB - HA CTaii
MABUIIICHHS «JI0Broi XBuii» [11].

3HavHe Miclie B 1HHOBAIIKHIN Teopii MOCIIAl0Th KOHIIETIIii, 1[0 BUCBITIIOIOTH

GbopMyBaHHS TEXHOJIOTITYHUX CHCTEM Ta CHocoOW mnommpeHHs iHHoBamid. Il




KOHIICTIIIIT pO3BUBAE PsIJT YUICHUX, CEPE] HUX MOYKHA BUUTUTH aHTTIMCHKUX EKOHOMICTIB
K. ®pimena, JI. Knapka ta JI. Cyire. BoHu BBemM MOHATTS TEXHOJOTIYHOI CHCTEMHU
B3a€MO3AJIC)KHUX CIMEHCTB TEXHIYHUX Ta COllaJIbHMUX 1HHOBaIlKH. Ha mymKy aBTOpIB,
TEMITH €KOHOMIYHOTO 3POCTaHHS 3ajieXkaTh Bl (OpMyBaHHS, PO3BUTKY 1 CTapiHHSA
TEXHOJIOTIYHUX cucreM. Jludysia, abo mpolec TMOMMPEHHS 1HHOBAIIIM,
PO3IIISIIAETECS HUMU SIK MEXaHI3M PO3BUTKY TEXHOJIOTIYHOI CHUCTeMU. ABTOPH
NOB'S3YIOTh TeMnH Au(y3ii HOBOBBEJCHb 3 PUHKOBHM MeXaHi3MOM. Bonu
BIJI3HAYAIOTh, 110 JU(]y3isd IHHOBAII BUMara€e BIIMOBIIHUX YMOB 1 CTUMYJIFOBaHHS.
[TomiToBXOM 110 PO3BUTKY EKOHOMIKH CIIY>)KMTh MOsiBa Oa3MCHUX IHHOBAIllil B
OKpEMHUX Tally3fX BHPOOHUIITBA. EKOHOMIYHE 3pOCTaHHS PO3TIISIIAETHCS SIK
HACNIJIOK TOsIBM HOBUX ramy3eil. Cepen 3apyOLKHUX YYEHHX, IO BHMBYAIOThH
poOJIEMH LIMKIITYHOCTI 1 3pOOMIIM T1IHMI BHECOK Y PO3POOKY Oaratb0X TEOPETUYHHX 1
NPAKTHYHEX AacTeKTiB 3rajaHoi npoOnemu, MoxHa HasBatd M. Iloprepa, U.
[IIymnerepa, M. Kacrensc.

M. Kacrenbc BHIUISIE YOTHPU BHIM I1HHOBAIIN 13 MOMJISY UUKIIYHOTO
pO3BUTKY TexHiku [13]:

- HaWOLIBIII OAa3MCHI 1HHOBAIlT peai3yloTh HAWOUIbIINI BUHAXOAM 1 CTAIOTh
OCHOBOIO PEBOJTIOLIIHUX MEPEBOPOTIB y TEXHILl, (POPMYBaHHS HOBUX ii HampsiMiB,
CTBOPEHHSI HOBUX Taiy3ed. Taki iHHOBallli MOTpeOyIOTh Yacy ¥ 3HAYHUX BUTpAT Ha
OCBOEHHS, 3are  3a0e3MeuyloTh 3HAYHUM 32  pIBHEM 1  MacmTabom
HAPOHOTOCTIONAPCHKUH e(eKT; MPOTe BIOYBAIOTHCS BOHU HE IIOPOKY;

- BeJUK1 1HHOBAIi (Ha 0a3i aHAJOTIYHOTO PAaHTy BUHAXOIB) (POPMYyIOTH HOBI
MOKOJIIHHS TEXHIKM B paMKax JaHOro HampsMmy. BoHu peani3yroTbcs y KOpPOTIII
TEpMIHM 1 3 MEHIIMMH BUTparaMu, HDK Oa3uCHI 1HHOBAIli, ane 3pyLICHHS Y
TEXHIYHOMY PiBHI i €()eKTUBHOCTI € MOPIBHAHO MEHIINMU;

- cepeJiH1 1THHOBALli Peasi3yr0Th TAKOTO K PIBHS BUHAXOH i MPaBIATh 3a Oa3y
JUIE CTBOPEHHSI HOBUX Mojeniel 1 Moaudikaiiiii KOHKPETHOTO TOKOMIHHS TEXHIKH,
3aMIHAIOTH 3acTapiyii Mojieni Oulblll €(heKTUBHUMHU ab0 CTalOTh PO3LIMPIOBATBHOIO

ceporo 3aCTOCYBaHHS IIOTO MOKOJIIHHS TEXHIKH;



- Api0OH1 1HHOBAIIIT MOJIIIITYIOTH OKpeMi BUPOOHWY1 a00 CIOKHUBYI TTapaMeTpH
MoOJIeNIel TEXHIKH, [0 BUITYCKAIOThCS Ha OCHOBI BUKOPUCTAHHS APIOHMX BHHAXO/IB;
e crnpuse ePEKTUBHINIOMY BHUPOOHHUIITBY TaKUX MoOJeneld abo K IMiIBUIIEHHIO
eeKTUBHOCTI IXHOTO BUKOPUCTAHHSI.

3BakarouM Ha BCE CKa3aHe, 3a3HaueHl Kiacugikaiii 1HHOBAIli MOXHa
npeacTaBuTy 'y Burisial Tabmumi (tabmums 1.2). g xmacudikaris Hagae 3Mory
NUISIXOM ~ ONWTYBaHHS W MacmopTu3amii MPOBECTH JIIarHOCTUKY CYO'€KTiB

IHHOBAIIHOTO TiAnmpreMHUIITBA [16].

Tabmuusg 1.2 — Knacudikanis iHHOBaLi

IaHOBaNiIl

1. 3 TOUYKM 30py LHUKIIYHOT'O PO3BUTKY: - HalKpYyIHiMIi
- KpymHi
- cepenHi
- IpiOHi.

2. 3 TOYKH 30py IHTEHCUBHOCTI: - HYJIbOBOT'O TIOPAJIKY;
- IepIIOTO;

- ApYToro;

- TPETHOTO;

- YETBEPTOrO;

- II’ATOTO;

- IOCTOTO;

- CbOMOTO.

3. 3anexHo BiJ] CTyNEeHs] BAKOPUCTaHHS - Ha (yH/IaMEHTAJIbHUX HAYKOBUX 3HAHHSX;
HaYKOBHUX 3HaHb 3aCHOBaHi: - Ha HAyKOBHX JIOCII1aX 3 0OMEXEHOI0
00J1aCTIO 3aCTOCYBaHHS;

- Ha ICHYIOUYMX HayKOBUX 3HAHHSX;

- Ha KOMO1HaIlii pI3HUX TUIIIB 3HAHb;

- Ha BUKOPHCTaHHI OJIHOTO MPOJYKTY B Pi3HUX
0o0acTsx;

- Ha MOOIYHUX Pe3yNIbTaTax BEJIUKUX MPOrpam;
- Ha B)Ke B1JOMIil TEXHOJIOTI].

4. 3a MOKJIMBICTIO TUIAHYBAHHS KUTTEBOTO - HOBOBBEJICHHS, 1110 BTUJIIOIOTh HAYKOBI i/1€1,
LHUKITY: SK1 pEBOJIIOIIOHI3YIOTh BUPOOHUY1 CUITH i
3aKpIIUTIOIOTHCS Y IXHBOMY CKJIAJl SIK HOBUH
HEeB1JI’ €MHUM eJleMeHT (00’ KT IPOTHO3Y);

- IKICHI 3pYIIEHHS B OKPEMHX eJIEMEeHTaX
BUPOOHUYMX CHJI, 1110 O3HAYAIOTh 3MIHY
MOKOJIIHb TEXHIKU PU 30epeKeHH1




MOYaTKOBOTO (PyHIaMEHTAIHLHOTO
OPUHIUITY(00 €KT TOBITOCTPOKOBOTO
XapaKkTepy);

- KUTBKICHI 3MiHH, TOKpAIIEHHS OKPEMHUX
napameTpiB (00’ €KTIB MOTOYHOTO i
NEPCHIEKTUBHOTO TJIAHYBAHHS).

5. 3 TOYKH 30py CTPYKTYPHOI - Ha BXO/i;
XapaKTEPUCTUKHU: - Ha BUXO/II;
- IHHOBAITIT CTPYKTYPH HiAIPHUEMCTBAIO
6. 3a ciocobom: - eKCIIEPUMEHTAJIbHI;
- TIPSIMI.
7. 3 TOUKH 30py NMPUB’SI3yBaHHS JJO OKPEMHX - TEXHOJIOT14Hi;
chep AITBHOCTI: - BUPOOHUYI.
8. 3a piBHEM yIpaBIIiHHS: - HapOTHOTOCTIOAAPCHKI,
- TaJ1y3eBi;
- TEpUTOPIaIBHI;

- IEPBUHHOI JIJAHKH YIPaBIiHHS.

9.V ramy3i ynpaBiiHHS:

- IPOJYKILi;

- MPOIECiB (TEXHOJIOTIYHHX );
- poboyoi cunu;

- YOPaBIiHCHKOI AiSUIBHOCTI.

10. 3a TepMiHaMH BUKOHAHHS:

- 20 1 O61s1B1IIE POKIB;
- 15-20 pokis;

- 5-10 poxis;

- 710 5 POKIB.

11. 3a cryneneM OXOIJIEHHS KUTTEBOTO
UKITY:

- HAYKOBO-AOCIIIHI 1 JJOCIITHO-
KoHCTpyKTOpchKi podoTtu (HIJIKP),
OCBOEHHS 1 3aCTOCYBaHHS;

- HAJKP, TeopetnyHi po3poOKH.

12. 3a oOcsirom:

- TOYCUHI;
- CUCTEMHI,
- CTpaTerivHi.

13. CTOCOBHO MOMEPETHHOTO CTaHy MPOIIECY

(cucremmn):

- 3aMIHIOIOYH;

- BIIMIHIOIOYI;

- BIIKpUBaIoUi;

- peTpOoiHHOBAIIi.

14. 3a npu3HaUYEHHSM, CIIPSIMOBaH1 Ha:

- e(heKTUBHICTH peanizalii;

- e(heKTUBHICTH BUPOOHHIITBA;

- IOKpAIlleHHs1 YMOB IIpalli;

- MIIBUIIIEHHS SIKOCTI MPOIYKII.

15. 3a mxepenoM niaHyBaHHS:

- LIEHTPAJIbHI;
- JIOKaJbHI,
- CITOHTaHHI.

16. 3a pe3yabTaTUBHICTIO:

- BIIPOBA/)KEH1 i MOBHICTIO BUKOPUCTAaHI;
- BIPOBADKEH1 i Majio BUKOPUCTAaHi;
- HE BIPOBAJIKEHI.

17. 3a piBHEM HOBHU3HH:

- paguKaJbHI, 3MIHIOIOYH a00 TaKi, 10




CTBOPIOIOTH HOBI Tajy3i;
- CUCTEMHI;
- Mo (iKOBaHi.

18. 3anexxHo Big po3mipy: - BUSIBJICHHSI HOBUX 00J1aCTe 3aCTOCYBaHHS
(miaBuntye edpexTuBHicTh y 10-100 1 Oisbie
pasiB);

- BUKOPUCTAHHS HOBHX IPHHIIUIIIB
¢byHKkuioHyBaHHS (ITABHUILYE €PEKTHUBHICTD y
2-10 pasziB);

- CTBOPCHHS HOBUX KOHCTPYKTUBHUX PIIIICHb
(migBuinye epexTUBHICTH Ha 5-10 %);

- PO3paxyHOK ONMTHMI3aIlii mapaMeTpiB
(migBuinye ehextuBHicTh Ha 2-10 %).

[HHOBaLIMHUN Mpolec MOXXKHA BH3HAYUTHU SK TIPOIEC MOCIIJOBHOTO
nepeTBOPEHHS 1/1ei Ha ToBap. BiH npoxoauTh etanu GpyHIaMEHTATLHUX, TPUKIATHUX
JOCITIJIKEHb, KOHCTPYKTOPCHKUX pO3pPO0OK, MapKETUHTY, 30yTy, - TMpoIeC
KOMepIiami3ariii TexHoorii [14].

Poii PocBent BUSIBUB A€K1IbKa MOKOIIHB MOJIENIEH 1HHOBAI[IITHOTO MTPOIIECY.

JIiH1AHUM TX14 10 BU3HAYEHHS 1HHOBALIIMHOTO TIPOIIECY BiH BIAHOCUTH 0
1950-x - cepenuuu 1960-x pp. [IpocTrii TiHIHHO-TIOCTITIOBHUH MPOIIEC 3 YIIOPOM Ha
pOJIb  HAYKOBO-JIOCHIIHUX 1 JOCHIAHO-KOHCTpyKTOpchkux pobit (HIAJIKP) 1
CTaBJICHHSAM JI0 PHHKY JIMIIE K JO CHOYKHUBA4a Pe3ysIbTaTiB TEXHIYHOI aKTUBHOCTI

BUPOOHHMIITBA MOAaHO Ha pucyHky 1.1 [9].

dyHIaMeHTalbH1 | [Tpuxmanni .| Hocmigauii 3pa3ok
JTOCITIJKEHHS JTOCIT1JIPKEHHS
»| [IpomucnoBuit
Mapxketunr » Ilp > Bupob6aunrso
3pa3ok

Pucynok 1.1 — Ilepiie mokostiHHS IHHOBAIIHHOTO MPOIIECY



JIpyre MOKOJIiHHS 1IHHOBAIIIITHOTO MpoIiecy, 3a PocBeiom, HaIeKUTh 10 KIHIIS
1960-x - mouarky 1970-x pp. Ta x JiHINHO-TIOCTIIOBHA MOJIENb, A€ 3 YIIOPOM Ha

Ba)KJIUBICTh PUHKY, Ha MoTpeOu sikoro pearyioth HJIKP (pucynox 1.2) [9].

Bigkpurrs abo < Inei
BUHAXIJ
v
) Po3pobka .| Buxopucra .| Hose
MosxnmsicTs MPOAYKILT HHS OTOYEHHS
A\ 4
[Totpebu B Inei

Pucynok 1.2 — JIpyre nokoiiHHsI IHHOBAIIHHOTO MPOIECY

Tpere mnoxomninnsg: nmovyatrok 1970-x — cepenuna 1980-x pp. CnonyueHa
MO/IeJIb. 3HAYHOIO MIpOI0 KOMOIHAIIs MEPUIOro 1 APYroro NoKoJiHb, 3 aKIEHTOM
Ha 3B’SI3KM TEXHOJIOTTYHUX CIIPOMOKHOCTEHN 1 MOKIIMBOCTEH 13 IOTpEeOaMU PUHKY
(pucynok 1.3) [9].

Yerepre nokomiHHs: cepeanuHa 1980-x pp. - HuHimHIN vac. [le smoHcbka
MOJCNb TEPEIOBOTO JOCBIAYy. Biapi3HSI€ThCS THM, IO aKIEHTyE YyBary Ha
napajiefibHId JISJIBHOCTI 1HTErpOBAaHUX TPYI Ta 30BHIMIHIX TOPU3OHTAIBHUX 1
BEPTUKAIBHHUX 3B'sI3kax. ['0JIOBHE TyT - y mapayenbHid aisuibHOCTI. OmHOYacHa
poboTa HaJ 171e€r0 IEKITBKOX Tpyn (haxiBIiB, K1 IIFOTh Y JEKIIbKOX Hampsmax. Le
MPUCKOPIOE BHPIIICHHS 3aBJaHHS, OCKUIBKM 4Yac peam3alii TeXHIYHOl 11ei M
NEepeTBOPEHHS i Ha 1 «HOBY HPOAYKIIIO - QY€ BAXKIMBUN acCleKT y Cy4yaCHOMY
CBITI.

[T’site mOKOMIHHS: ChOTOMEHHS - MalOyTHE. [le Moaens cTpareriuHux Mepex,
CTpaTerivyHa IHTEerpallis 1 BCTAHOBJICHHS 3B's13KiB. BiAMiHHICTS 11 TIOJIATa€E B TOMY, 1110
JI0 PIBHOODXKHOTO TIpoliecy JoAatoThes HOBI GyHKIi. Le nponec Benennss HIJIKP 3
BUKOPUCTAHHSIM CHCTEM OOYMCITIOBAJIBHOI TEXHIKK Ta 1H(POPMATHKHU, 32 JOITOMOTOIO

SKUX YCTAaHOBIIIOIOTHCS 1 CTPATET1YHI1 3B'SI3KHU.



3apo/KEeHHS 1HHOBAIIMHOI 1/1€1 1 MOXKJIMBICTh BUKOPUCTAHHS HOBUX HAYKOBHX
pe3ynbTaTiB BiAOYBaIOThCA Ha eTari (PyHAaMEHTAIbHUX Ta MOIIYKOBHUX JOCIIKEHb,

MIPUKJIATHUX JOCTIKEHb 1 po3pobok [31].

Hosa notpeba » Tlotpeba CyCIiILCTBA i pUHKY A
A 4 A 4 A 4
Konnemnis Po3pobxka BupoOuun MapkeTtuHr Punok
imei TBO 1 mponax
A A A A
|
MoIJIMBOCTI HOBOT | PiBeHb pO3BHTKY TEXHOJIOTII 1
TEXHOJIOTII BUPOOHHMIITBA

Pucynok 1.3 — TpeTe nokoJiHHS 1HHOBAIIMHOTO Ipolecy. [HTepakTuBHA MOJIEH

[Ipouiec  cTBOpeHHST W  OCBOEHHS HOBOI TEXHIKA IOYMHAETHCS 3
byHaameHTanbHuX gociaipkeHs (D/]), cnpsiMmoBaHUX Ha o/iepKaHHSA HOBUX HAYKOBUX
3HaHb 1 BUSBJICHHS] HAUOUIBII ICTOTHUX 3aKOoHOMIpHOCTEH. Meta ®DJ] - po3KpUTH HOBI
3B'SI3KM MK SIBUILIAMH, T3HATH 3aKOHOMIPHOCTI PO3BUTKY MPUPOIM 1 CYCHIIHCTBA
CTOCOBHO iX KOHKpPETHOTO BUKOpHUCTaHHSA. DJ] momuisitoTh Ha TEOpEeTHYHl W
MOIIYKOBI.

Pe3ynbTaTti TEOPETUYHUX MOCTIHKEHb BHUSBISIOTHCS B HAYKOBHX BIIKPHUTTSX,
OOIpyHTYBaHHI HOBUX TOHATH 1 YSIBJICHb, CTBOPEHHI HOBHX Teopiil. Jlo momrykoBux
HajeXaTh JOCHIDKCHHS, 3aBIaHHSAM SIKUX € BIIKPUTTS HOBHUX MPUHIUIIIB
CTBOpEHHs 171€i 1 TexHousorii. 3aBepirytoTbes nomrykoBi ®J oOrpyHTyBaHHSM M
CKCTICPUMEHTAJILHOIO TEPEBIPKOI0 HOBUX METOIB 3a/JI0BOJICHHS CYCIUIBHUX
notpe6. Yci nourykoBi OJ] npoBosATECS K B akajeMiyHuX ycTaHoBax 1 BH3, tak i
y BEJIMKUX HAYKOBO-TEXHIYHUX OpraHizalisx MPOMHCIOBOCTI i JIMIIE MEePCOHAIOM
BHCOKOi HayKkoBOi kBamigikaiii. [IpiopureTHe 3HaueHHS (PyHIAMEHTAIBLHOI HAYKHU B
PO3BUTKY 1HHOBAI[IMHMX TMPOLECIB BHU3HAYAETHCS THUM, 10 BOHAa BHUCTYMAE

reHEepPaTOPOM 1JIeH, BIIKPUBAE MIJISIXH B HOB1 00J1aCTi 3HAHHS.



Hactynuuii eran iHHOBalLIMHOTO TPOLIECY - MPUKIAJIHI HAYKOBO-IOCIIIHI
pobotu (I1J1). IxHe BHKOHAHHS MHOB'I3aHE 3 BHCOKOIO IMOBIPHICTIO OJlEP/KAHHS
HEraTUBHUX pe3yJbTaTiB. BHHHMKae puU3MK BTpaT NpPU BKIAJAHHI KOIITIB Y
npoBeAaeHHs mnpukiagaux HJIP. IaBectuiii B i1HHOBAIi, IO MalOTh PU3MKOBUMN
XapakTep, HA3UBAIOTHCS PU3UKOIHBECTUITISIMHL.

Etan nocniHO-KOHCTPYKTOPCHKUX 1 TMPOEKTHO-KOHCTPYKTOPCHKUX POOIT
NOB'SI3aHUNA 3 PO3POOKOI0 HOBOTO BUAY MPOAYKIii. BiH BK/IIOUaE: €CKi3HO-TEXHIYHE
MPOEKTYBaHHSI, BUITYCK POOOYOi KOHCTPYKTOPCHKOI JOKYMEHTAIlli, BATOTOBJICHHS U
BUITPOOYBAHHS JOCIIIHUX 3pa3KiB.

[Tin gocninHo-KOHCTpyKTOpCchbkuMU pobotamu (JIKP) maeTthcsi Ha yBasi
3acTtocyBaHHs pe3ynbratiB [1]] s cTBopeHHs (a00 MoJiepHi3allii, y10CKOHATICHHS)
3pa3KiB HOBOi TEXHiKW, Marepiany, TexHosorii. JIKP -1e 3aBepmianbHa cTamis
HAayKOBHUX JOCHIDKEHb, CBOEPITHUM Mepexil Bl JIaDOpaTOPHUX YMOB 1
eKCIEPUMEHTAIbHOTO BHUTOTOBJIEHHS A0 IpomucioBoro BupoOHuursa. o JIKP
HaJeXaTh: po3po0Ka BU3ZHAUCHOI KOHCTPYKIIIi 1H)KEHEpHOTro 00'ekTa a0 TeXHIUHOI
cucTeMu (KOHCTPYKTOPCHKI poOOTH); po3poOKa ieil 1 BapiaHTIB HOBOTO OO0'€KTa;
pO3poOKa TEXHOJOTIYHUX TMPOIECiB, TOOTO croco0iB o00'enHaHHS (PI3UIHUX,
XIMIYHUX, TEXHOJOTTYHHUX Ta 1HIIHUX MPOLECIB 13 TPYIOBUMHU B LIJTICHY CUCTEMY.

BukoHaBusiMu po0iT Ha MONEPEIHLOMY €Tarll € TBOPYl KOJEKTHUBU BUCHUX Ta
1H)KEHEPHO-TEXHIYHUX MPALIBHUKIB BHUIIUX HABYAIBHUX 3aKJIaJiB, YHIBEPCHUTETIB,
IHCTUTYTIB YKpaiHH, JEep>KaBHUX Ta HEIEPKAaBHUX HAYKOBO-TEXHIYHUX IIEHTPIB
(HTL).

Pe3ynbratm  IHHOBAIMHOI  JISUIBHOCTI  MPAKTHUYHO  pEaji3yloThCsl  Ha
PUHKOBOMY €Talll, SKH BKJIIOYa€ B ceO€ MPOHUKHEHHS HAa PUHOK, PO3IIMPEHHS
PHUHKY, 3pLTICTh NPOAYKTY 1 CIaI.

Ha cranii mnepencepiiiHoro BUPOOHUIITBA MPOBOASTHCS — JOCHIAHI U
eKCIIEpUMEHTaIbHI ~ poOoTH.  ExcmepumeHtansHi  poOOTH  CHIpsMOBaHI  Ha
BUTOTOBJICHHSI, PEMOHT 1 00CITYTOBYBaHHSI CIIELIAILHOTO YCTATKyBaHHSI, HEOOX1THOTO

JUISl IPOBEACHHS HAYKOBUX JAOCIIIKEHD 1 pO3POOOK.



3a BUPOOHHWIITBOM 1HHOBAII HAcTa€ IiXHE BUKOPUCTAHHS KIHIIEBUM
CIOKMBaYeM 3 pPIBHOODKHUM HaJaHHAM TIOCIYT, 3abe3nedeHHs Oe3aBapiitHOl
E€KOHOMIYHOI POOOTH, a TaKOX HEOOXIJHA JIKBIJAIisl 3acTapiioro 1 CTBOPEHHS
3aMICTh HHOTO HOBOT'O BUPOOHUIITBA.

Boxe Ha mouaTkoBii cTajii mpoliecy YMpaBiiHHS MIANPHEMCTBO Bi3bME 0
yBaru KpUBY >KUTTEBOTO LUKIY BUPOOY, TOOTO Tepioau ii migiomMy W 3HMKCHHS,
3YMOBJICHI BIUTMBOM PUHKOBOI KOHKYpeHIIii [32].

B y3aransHeHOMY BrUI/ll 1HBECTHUIIMHO-THHOBAIIHA ISIBHICTD € OJHIEIO 3
dbopM peanbHHUX 1HBECTHIIIH, 3aiiMae MPOMDKHE MiCIleé MK 1HHOBAIIIHOIO
JUSTBHICTIO 1 IHBECTHLISIMH €KCTEHCHUBHOTO pO3BUTKY. Metor ii € peakuis
MIIPUEMCTBA HA BUMOTH PUHKY, 1 3/IIHCHIOETHCSI BOHA MEPEBAKHO Y BUPOOHUU1N

cdepi (pucynok 1.4) [17].
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Pucynox 1.4 - Knacudikariist iIHBECTHIIIIHOT TISITEHOCTI



Ile [mo3BoNsiE CKOPOTHTH TIEPBUHHI BKJIAQJACHHA B TOPIBHSAHHI 3
IHHOBAI[IMHUMH TIPOCKTaMHU, Ta OTPUMATH JTOAATKOBUU NPHOYTOK 3a pPaxyHOK
KOHKYPEHTHHUX TepeBar BJOCKOHAJICHOTO TOBapy. TakuM YHMHOM, iHBECTHIIIHHO-
1HHOBAIlIlilHA  JISUTBHICTh  IIOYMHAETHCA 31  BCTAHOBJEHHSA  HEOOXITHHUX
XapaKTEPUCTHUK MOKPAIICHOI MPOAYKIIii, IKi BU3HAYAIOTh BUMOTH JI0 YCTaTKyBaHHS
115 i BupoOHwmITBa. [10TiM aHami3yeThCsl HAsBHE YCTATKYBaHHS 1 pO3POOJISETHCS
IUTaH #oro mojepHizamii. Ha mijcTaBi mux AaHMX OLIHIOETHCS HEOOXITHUI 00'eM
diHaHCyBaHHS, WOro JpKepena 1 1HII EKOHOMIYHI XapaKTePUCTUKH TMPOEKTY

(pucynok 1.5) [17].

MapKeTHHTOBI TOCITIIPKEHHS], [0 TIPOBOSTHCS 3 METOI0 BU3HAUCHHS
HEOOXiTHOTO TIOKPAIEHHS XapaKTEPUCTHK IMPOTYKIIii

11

JocmigauipKi poOoTH, 110 MOB’sA3aHi 3 MOKPAIIEHHSM BIIACTHBOCTEH
ICHYIOYOT IPOAYKIIi{

[lepenmpoekTHa cTaais:
- aHaJli3 pecypciB 3 METOI0 BU3HAUEHHS HEOOX1THUX 3MiH;
- po3po0Oka ¢iHaHCOBOTO TJIaHy 1HBECTHUIIIHHO-THHOBAIIHHOT AISUTBHOCTI;
- IopUInYHE 0(pOpPMIIEHHSI HEOOX1JHUX MPOEKTHUX BiTHOIICHB;
- opranizaiis piHaHCYBaHHS 1HBECTHIIIIHO-1HHOBAIIIHOT JISTBHOCTI.

11

[IpoekTtHi poboTu:
- po3po0Ka Ta 3aTBEP/HKEHHS MPOEKTHOI JOKYMEHTAIlli;
- TEXHIKO-€KOHOMIYHE OOIPYHTYBaHHS MPOEKTY.

11

BupoOuunrso ta 30yt npoaykiii

11

[ToBepHEHHS IHBECTOBAaHHMX KOIIITIB

Pucynox 1.5 — MexaHi3m 3/11iiCHEHHS IHBECTHIIHHO-THHOBAIIHOT AIsUTBHOCTI



OTxe 1HBECTUIIIMHO-IHHOBAIIIMHA JIsIBHICTh MOPIBHSIHO 3 1HHOBAIISIMU, €
npuBaOIMBIIIOO ISl 30BHIIIHIX 1HBECTOPIB 1 Ma€ OUIBIIMN MOTEHIIad PO3BUTKY.
B ii pesynpTaTi mianpUEMCTBO OHOBIIIOE OCHOBHI BHUPOOHHMYI (DOHIU Ha SIKICHO
HOBOMY PiBHI, CTBOPIO€ (DIHAHCOBI PECYPCH JJIsI TIOIAJIBIIIOTO PO3BUTKY 1 BUPOOJIsi€
MPOYKITIIO 3 BIOCKOHAJICHUMH XapaKTEpPUCTHUKaMU. Bce 1e € mepeayMoBOIO s
dbopMyBaHHs IHHOBAIIIMTHOTO MTOTEHITIATY PO3BUTKY €KOHOMIKH JIEP>KaBH.

Otxe, ans eQpEeKTUBHOTO BHUKOPUCTAHHS TMOTEHIIANly 1HHOBALIHHOTO
PO3BUTKY €KOHOMIKM YKpaiHu, HEOOXiHO C(hOpMYBAaTH CHCTEMY €(EKTHUBHOTO
CTUMYJIIOBaHHS 1HBECTUIIIMHO-IHHOBAIIMHOI AisibHOCTI. OCHOBHA POJIb B IIbOMY
HAJICKHUTHh JICP)KABHOMY pETYyJIOBaHHIO. Y3araabHEHHS JOCBITy P KaBHOTO
peryJIfoBaHHS 1HBECTHIIMHOI 1 1HHOBAIIMHOI MiSUTBHOCTI B KpaiHaX 3 BHCOKHUM
pPIBHEM TEXHOJIOTIYHOTO PO3BUTKY 1 MOPIBHSUIBHUI aHANI3 CUCTEMH JIEPKABHOTO
peryJtoBaHHs 1HHOBAIlIM B YKpaiHi, MMOKa3aB 1110, HE JAUBJISYUCH Ha mepeadadeHi
YKpPaTHCHKUM 3aKOHOJJABCTBOM MIpH 3 CTUMYJIIOBAaHHS 1HHOBAIIHOI JiSTILHOCTI,
JiepKaBHA MIATPUMKA HE JOCTYIHA JJIsl OUTIIOCTI MignpueMcTB. OcTaHHI 3MIHU B
MOIATKOBOMY 3aKOHOJIABCTB1 3BEJIM JO0 MIHIMYMY CTUMYJIIOBAHHS 1HBECTHUIIIHHOT
nisibHOCTI. 1le 3yMOBHIJIO KOMIUIEKC HAarajlbHHX MpOOJIeM: HEY3TOKEHICTh
3aKOHOJABYUX aKTIB, BIJICYTHICTh B3a€MO3B'SI3KY MIX TPOIIOBO-KPEIUTHOIO,
OrOHKETHO-(DIHAHCOBOIO TOJITUKOIO 1 TMOJITUKOI0 EKOHOMIYHOTO 3pPOCTaHHS,
HEBHUPILIEHICTh MPOOJIEM TEXHOJIOTIYHOIO OOMIHY, BIACYTHICTh TICHUX 3B'SI3KIB
MDK HAYKOIO 1 BUPOOHHUIITBOM, HEIOCKOHAJICTh CHCTEMH IpaBa 1HTEJICKTYalbHOT
BJIACHOCTI. Y IUX YMOBaX MO>KJIMBI JIBa OCHOBHI ITUISIXA aKTUBI3aIlil IHBECTUIIIIMHO-
IHHOBAIIMHOT [iSTIBHOCTI: Jep>KaBHA MIATPUMKA 1 e(eKTHBHE BUKOPUCTAHHS
BHYTPIIIHIX ~ MOXJHMBOCTEH  MIAMPUEMCTB  JIJII  CTBOPEHHS  TOTEHINATY

iHHOBaIHOTrO po3BHUTKY. [20].

1.2 HopMaTuBHO-TIpAaBOBE PETYJIIOBAHHS 1HBECTHUITIHO-1HHOBAI[IITHOT
JUSTTBHOCTI B YKpaiHi

[HBecTHUIIiHA MISUTBHICTh SBJISIE COOOI0 CYKYMHICTh TNPAKTHYHUX 1A



IOpUJIMYHUX 0C10, Aep’KaBU Ta TPOMAJSIH MIOAO0 peamizaiii iHBecTuiii. Hunaimms
mpaBoOBa CHUCTEMa YKpaiHU CKIamaeThcs 3 Oumbime HiK 100 3aKOHIB Ta 1HIIHMX
HOPMATUBHHUX aKTIB, 110 PETYIIOITh 1HBECTUIINHY MisUIbHICTE. Cepen HUX CIIif
Hacamrepea BiI3HAYUTH 3akoH YKpaiuu ,,JIpo iHBECTHIIHHY MisUTBHICTH, 3aKOH
Yxpainu ,JIpo iHo3emH1 inBectuuii’, 3akoH Ykpainu "[Ipo nepkaBHy mporpamy
3a0XOUYEHHS 1HO3eMHHUX I1HBecTHII B VYkpaiui", 3akon Ykpainu "IIpo 1miHHI
narepu Ta (GOHAOBY OipXKy", SKi CTBOPIOIOTH MPABOBY OCHOBY 1HBECTHIIIMHOI
TISUTBHOCTI.

3aKOHOJIABCTBO BHU3HAuYa€, MO BCI CYO'€KTH 1HBECTULIMHOI isUTBHOCTI
HE3aJIEKHO B1J (POPM BJIACHOCTI Ta TOCMOIAPIOBAHHS MAlOTh PIBHI IPaBa B YaCTHHI
3MIMCHEHHS I11€1 MisSUTbHOCTI; CAaMOCTIHHO BH3HAYAIOTh IIiIl, HANpSMKH, BUIU Ta
00cCAry 1HBECTHIIIH; 3aJIy4aroTh JUIsl X peaji3allli Ha JOTOBIPHIA OCHOBI Oyab-SKHX
YYAaCHHMKIB IHBECTHUIIHHOI [ISJIBHOCTI, y TOMY 4YHCJIl IUIAXOM OpraHizarii
KOHKYPCiB Ta TOPTiB.

O0'exTaMu 1HBECTHIIITHOT NISVIBHOCTI B YKpaiHi €:

- HOBOYTBOPIOBaHI Ta Ti, III0 PEKOHCTPYIOIOTHCS, OCHOBHI (DOHIM, a TAKOXK
00IrOB1 KOIITH B YCIX Tally35X HAPOJHOTO rOCIOIapCTBa;

- iHH1 nanepu (akiiii, obiramii Ta iH);

- IUThOBI T'POIIOB1 BHECKH,

- HAyKOBO-TEXHIYHA MPOIYKIIIS Ta 1HIII 00'€KTH BIACHOCTI;

- MaifHOBI MpaBa Ta MpaBa Ha IHTEIEKTyaJIbHY BIACHICTb.

AHanoriuHi 00'€eKTH Ma€ 1 TsUTbHICTH 3apyO01’KHUX 1HBECTOPIB, SIKIIIO BOHA HE
CylIEpEUYUTh 3aKOHOJABCTBY Y KpaiHU.

Cy0O'exTaMu 1HBECTUIIIMHOI JISUTBHOCTI €: 1HBECTOPU (3aMOBHUKH);
BUKOHABIl poOIT (MIAPSAHUKK); KOpHUCTyBaul 0OO0'€eKTaMu  1HBECTULIWHOI
JISJTBHOCT1; TIOCTA4aJIbHUKK TOBapHO-MaTeplaibHUX I[IHHOCTEW, OOJaJHaHHS Ta
MPOEKTHOI MPOAYKIIii; FOpuanyHi 0coOu (OaHKIBCHKi, CTPAXOBi Ta MOCEPETHUIIBKI
oprasizaiii, 1HBECTHIIIiHI (OHIM Ta KOMMAaHIi Ta 1H); TPOMAASHU YKpaiHU;

1HO3eMHI1 I0pUINYHI Ta (H13UUHI 0COOH, JEpKABU Ta MI>KHAPOIHI OpraHizarfii.



Cy0'ekTH 1HBECTHIIIHHOI MISUILHOCTI AIIOTh B 1HBECTUIINHIA cdepi, e
3IACHIOETHCS IPaKTHYHA pealtizallig iHBecTullii. Jlo ckiaay iHBeCTUIIHOT chepu
BKJIFOYAIOThCA:

1) chepa kamiTaapHOTO OYIIBHUIITBA, KA 00'€IHY€E MISIIBHICTH 3aMOBHHUKIB-
1HBECTOpPiB, MIAPSAHUKIB, TNPOCKTYBAJBHUKIB, MOCTAYAIBbHUKIB OO0JNaTHAHHS,
IpOMaJIsiH, 3aliHATUX y cdepl 1HIMBIAYaTbHOTO Ta KOOIMEPATUBHOTO >KUTIOBOTO
OyIIBHMIITBA Ta IHIINX CYO0'€KTIB IHBECTUIIIMHOI JiSITLHOCTI);

2) exoJioriuHa cdepa;

3) iHHOBaIIiiHA cepa;

4) cdepa o0iry ¢iHaHCOBOTrO Karmitaay (TpOIIOBOTO, IO3UMKOBOrO Ta
¢dbiHaHCOBUX 3000B's13aHb Yy pi3HUX HOpMaX);

5) cepa peanizarii MaitHOBUX IpaB Cy0'€KTIB IHBECTUIIIMHOI JISITBHOCTI.

[HBeCTOpOBI HajaHe MPaBO BOJIOMAITH, KOPUCTYBATHCh Ta PO3MOPSIKATUCH
00'ekTaMu Ta pe3yibTaTaMu 1THBECTULIIMHOI TISIIHOCTI, Y TOMY YHCII 31HCHIOBATH
TOProBeJbHI omepallii Ta pelHBeCTyBaHHs. [HBeCcTOp Moke MmpuAdaTh HEOoOXiJIHE
oMy MaifHO 3a IIHAMH Ta Ha yMOBaX, 110 BU3HAYAIOTHCA 32 JOMOBIICHICTIO, 0€3
oOMeXeHb 1100 OOCATY Ta HOMEHKJIATYypH, SKIIO Takli YroAu HE cylepeyarb
3aKOHOJABCTBY YKpaiHu. [HBeCTOp MOKe MepeaaTH 3a yrojaow (KOHTPAKTOM) CBOT
mpaBa MIOJI0 1HBECTHIIHM, IX pe3yJabTaTiB IOPUANYHUM Ta (I3SUYHHM Oco0aM,
Jep’KaBHUM Ta MYHILMIAIbHUM opranam [15].

3anmexxHo Bi CcTaHy eKOHOMikKM (piBHS  1HGmsAI, aedIUTHOCTI)
BUKOPUCTOBYIOTHCS Pi3HI KOHIICTIIIT IEPKABHOTO PETYITFOBAHHSI.

Ha cxemi npezacraBieHi (GopMH AepKaBHOTO PETYIIOBAHHS 1HBECTULIIMHOI

TISUTBHOCTI B epikaBi (pucyHOK 1.6).
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Pucynox 1.6 - ®opmu Aep>KaBHOTO PETYIIOBAHHS 1HBECTULIMHOI A1SUTBHOCTI B
JepoKaBi

Bigomo, 1m0 B po3BUHEHUX KpaiHax ICHye m00pe BiampaiboBaHa
3aKOHOJIaBYa CUCTEMA 3aXUCTY IHTEPECIB MPUBATHUX 1HBECTOPIB.

VY kpaiHax 13 TepexiIHOK EKOHOMIKOI cHTyamis naemo iHma. Cawme
npo0semMa HeI0CTaTHBOTO CTYNEHS 3aKOHOAABYOT0 3aXUCTY MPUBATHUX 1HBECTOPIB
MOJKE€ CIY’)KUTHU III€ OJHUM TOSICHEHHSIM B3a€EMOIIOB'S3aHOTO PyXy KOTHPOBOK Ha
donnoBomy punky. Lleii o3Haudae, 1m0 HeepeKTUBHA MOJITUYHA Ta 3aKOHO/aBYa
CUCTEMHU MOXYTb 3poOuTH 30ip Ta aHami3 iH(opmalli Npo KOHKPETHI KOMMaHii
BIJIHOCHO HE3HAYHUM JIJIsl IPUIHATTS PIIICHHS PO 1HBECTYBAaHHA B 1X aKIIii.

CtBOpeHHs1 ()OHIOBUX PHUHKIB Yy KpaiHax 13 MEPEXiJHOI EKOHOMIKOI He
rapantye OuIbll €(EeKTUBHOTO pO3MOAULy Kamitany Mik ¢ipmamu. Orxe,
(GoHIOBUI PUHOK MOXKE 3a0e3MeuYuTH HEOOXITHUN pyX KamiTamy A0 KOHKPETHUX

eekTUBHUX (PipM, aje JuIne B TUX KpaiHaX, ypsa SKUX HE3HAYHOK MIpPOIO



KOPYMITIOBaHHM, a 3aKOHOJAaBYl CHUCTEMH HaJ[IMHO 3aXMINAIOTh MpaBa BIACHOCTI
npuBaTHUX akiioHepis [17, c. 302].

HenocTtatHicTh KOIWITIB MPU3BOAUTH JO PYYHOTO YIPaBIiHHS JACp>KaBHUMHU
dbiHaHCaMU, HE JI03BOJISIE TIJIAHYBATH 1 MIATPUMYBAaTH HaBiTh CEPEIHBOCTPOKOBI
IPIOPUTETU OIOIKETHOT Ta EKOHOMIYHOT MO TUKH.

[3 pO3BUTKOM PUHKOBOI €KOHOMIKM (PYHKI[Ii HpPSIMOTO BILIMBY J€pP>KaBU Ha
IHBECTHUIIIHUI Tmpoliec OyayTh 3BYXKYBAaTHCS, LIO0 JO3BOJUTH OUIbIIE yBaru
30CEpEeUTH Ha METOJIaX ONOCEPEIKOBAHOIO BIUIMBY, SIKI JIEpKaBa peajizye yepes
CBOT IHCTUTYTHU K YYACHUK 1HBECTHUIIHHOTO Tipotiecy [18].

3pocTaHHsl HasBHUX J0XOJ1B mignpueMmcTs Ta nputik BKB B Ykpaini uepes
MPUBATH3AII0 Ta JEP)KaBHI KalliTaJbHI BKJIQJCHHS CTUMYJIIOBAIM 1HBECTHUIIHHY
JUSATBHICTh, SIKa OTpUMalla 3HAYHWW MOIITOBX Yy MEPIIOMY MiBPIYYl MOTOYHOTO
POKY.

3a nanumu [lepkxkomcTaTy Ykpainu: 3a ciueHb-uepBeHb 2018 p. B Ykpaini
3a paxyHOK ycix jkepen (pinaHcyBaHHs ocBOeHO 23707,6 MIJIH. TpH. IHBECTHUIIIH B
OCHOBHMM KariTaji (KamiTaJdbHUX BKJIaJeHb), M0 Ha 32,2% Oiiblie MOpPIiBHSIHO 3
BIJIMOBITHAM TIEP10JIOM MHUHYJIOTO pOoKy (3a mepie miBpiuus 2017 p. - BIANOBIAHO
Ha 27,5%). IlepeBaxkHy yacTtky - 86,4% CTaHOBWJIM 1HBECTHUIIII B OCHOBHUH
KamiTai (y KamitajabHe OymiBHUIITBO 1 MpUI0aHHS MalIvH Ta oonannanns), 1,4% -
BUTPATH Ha NPUI0aHHS Ta CTBOPEHHS 1HIIUX HEOOOPOTHUX MaTEpiaIbHUX aKTHUBIB,
0,5% - Ha ¢dopMyBaHHS OCHOBHOTO cTajia pob0Yoi Ta MPOAYKTUBHOI Xymoou. Ha
MOJIMIIEeHHs 00'eKTIB (KamiTadbHUN PpPEMOHT, MOAu(IKAIlio, MOJEPHI3aIliIO0)
BUTpadyeHo 9,6% (2636,3 MIJIH. IpH) yCIX 1HBECTHIIIH, 3 HUX OyHdiBeNb 1 CIIOPYH -
6,5% (1795,2 maH. TpH). Y HeMaTepiallbHI aKTHBHU CIpsiMOBaHO 2,1% 3araibHOro
o0csTy KamiTaJbHUX 1HBECTHULIIH [19].

VY cTpykTypi joxepen GiHaHCYBaHHS KalliTaJbHUX 1HBECTHUIIIM Ta 1HBECTHUIN
B OCHOBHHMI KamiTajl CTajucs 3MIHM: CYTTE€BO MOCHJIMJIACS POJb KOIUTIB
nepxkaBHoro 6rokery (3 6,6% 10 10,3%) y kanitanbHUX 1HBECTHISAX Ta (3 6,1 10

8,9%) B I1HBECTHUIIIIX B OCHOBHHMM KamiTaJ, 3pOcCja YacTKa KOIITIB MiCIIEBUX



oromkeriB (3 3,7 no 4,3%) y xamitanbHuX iHBecTuliax Ta (3 3,5 mo 4,4%) B
IHBECTHIIISIX B OCHOBHHMH KaImiTaja. BojHouac, He3Ba)kaloud Ha BHCOKI TEMIIH
KpEIUTYBaHHS MiIMIPUEMCTB Ta MPUILIUB Y KpaiHy MPSMUX 1HO3EMHHUX 1HBECTHIIIH,
B JIIMCHOCTI CKJIa/I0Ba LUX JIPKEPENT B OCBOEHHI KaMiTAJIbHUX BKJIAJEHb BUABUIIACS
MEHIIOK0, HIK B aHanoriyHoMy mnepioni 2017 poky. Komru iHO3eMHUX 1HBECTOPIB
CKOPOTHJIM CBOIO YacTKy B IHBECTHIISIX B OCHOBHMM Kamitan 3 3,8 mo 3%, a
KpeauTu OaHKIB Ta 1HII MO3UKH - 3 8,5 10 6%. ['00BHOIO CKIIQZOBOIO JKEpen
1HBECTYBAaHHs 3aJIMIIAIOTBCA BJIACHI KOmTH MianpueMctB (63,2% B OCBO€HHI
KamiTaabHUX BKIaaeHb) [20].

VY TexHONOTI4HIA CTPYKTYypi B mopiBHSHHI 13 2017 p. gemo 3MeHImmacs
yacTKa BUTpaT Ha NpuAOaHHA MalIuH, OOJIa[lHAaHHA Ta YCTAaTKyBaHHS JUJIs
HOBO30Yy/1I0BaHUX O0'€KTIB, PEKOHCTPYKIl 1 TEXHIYHOTO MEPEOCHAIIECHHS JI1I0YNX
nignpuemMctB 3 51,8% (3a mepme miBpivus 2017 p) mo 50,5% Bix ycix oOcsTiB.
BiamoBinHO 3pocia YacTka BUTpaT Ha OYJIBENbHI 1 MOHTaXHI pOOOTH, sKa
craHoBuiIa 42,5% OCBOEHHS 1 3pOciia MPOTH 3a3HAYEHOTO MEPIOy MUHYJIOTO POKY
Ha 2,4 BIZICOTKOBHX ITyHKTH.

3a BHJIOBOIO CTPYKTYPOIO OCHOBHHX 3ac00iB OuIbIlIe a HIK IOJOBHUHY
(54,2%) 3aranpHOrO OOCSTY 1HBECTHIIM B OCHOBHMM KamiTajq CHOPSIMOBAHO Ha
3BeJICHHS OyaiBenb 1 cropyld. 3 HuUX Maibke uBepTh (24,3%) BKIageHb
0e3nocepeHbO  CIPSMOBAHO Yy KUTIOBI Oyxaieiai. Ha mnpunbanHs wmarmiuH,
oOnajHaHHS, 1HCTPYMEHTY Ta I1HBEHTapio BukopuctaHo 37,0%, TpaHCHIOPTHUX
3ac00iB - 7,3% ycix Bkiaaens [20].

Jlep>kaBHE peryJtoBaHHs 1HHOBAIIMHOI MISJIBHOCTI B YKpaiHi 311MCHIOEThCS
BinnoBinHO 10 [loctanoBu BepxoBHoi Panu Ykpaiau "[Ipo xoHIEmNIir0 HAyKOBO-
TEXHOJIOTIYHOTO T'a 1HHOBAIIMHOTO pO3BUTKY YKpainu" Bia 13 numas 1999 poky
Ne916-XIV ra 3akony Ykpainu "[Ipo iHHOBauiHy aisuibHICTE" Big 4 nunus 2002
poky Ne40-1V.

['ooBHOIO MeETOIO0 JepKaBHOI 1HHOBAIIMHOI TMOJITUKK B YKpaiHi €

CTBOPEHHS COIL[IaIbHO-€KOHOMIYHHMX, OpraHi3aliifHUX 1 TPAaBOBUX YMOB JJIs



e¢(EeKTUBHOTO BIJTBOPEHHS, PO3BUTKY ¥ BUKOPUCTaHHS HAYKOBO-TEXHIYHOTO
NOTEHIIaTy KpaiHu, 3a0e3MeYeHHs BIPOBAHKCHHS CYYaCHUX €KOJIOTIYHO YUCTHX,
OC3MEeUHNX, EHEPro- Ta pecypco30epirarounx TEXHOJOT1M, BHUPOOHUIITBA Ta
peaizallli HOBUX BB KOHKYPEHTO3IaTHO1 MPOAYKITii [29].

Buxonsuu 3 akTyalbHOCTI HasgsBHMX B YKpaiHi mpoOiieM, BUPIIICHHS SKHUX
noTpedye HAYKOBOTO 3a0€3MEUCHHS, HAWOUIBII TPIOPUTETHUMU HaINpsSIMaMu
Jep>KaBHOI MATPUMKH ChOTOJIHI €:

1) y cdhepi HaykoBOro po3BUTKY - (pyHIAMEHTaJlbHAa HayKa; MPUKIAJIHI
JOCII/DKEHHST ¥ TEXHOJOTii; BHINA OCBITa, MATOTOBKAa Ta IEPEIiAroTOBKa
HAYKOBHX KaJpiB; pPO3BUTOK HAYKOBHX 3acaj po30yI0BH COIIaIbHO OpPI€EHTOBAHOT
PUHKOBOi E€KOHOMIKH; HAyKOBE 3a0€3I€UEHHs BHUPIIICHHA MpoOJIeM 3/10pOB's
JIOJJMHU Ta €KOJOTIYHOI Oe3MleKu; cucteMa iH(GOpMAaIiiiHOro Ta MaTepiaibHOTO
3a0€e3Me4eHHs] HAYKOBOI JISJIbHOCTI;

2) y cdepi TEeXHOJIOTIYHOTO PO3BUTKY - JOCIIJIKEHHS 1 CTBOPEHHSI YMOB JJIsI
BHUCOKOITPOJIYKTUBHOI Ipalll Ta Cy4aCHOTo MOOyTYy JIFOAUHU; pOo3pO0IeHHS 3ac001B
30epe)KCHHS W 3aXUCTy  370pOB'S  JIIOJAWHHU;  PO3POOJICHHS  pecypco-,
eHepro30epirarounx TEXHOJOTIH; PO3pOOJICHHS Cy4YacCHHX TEXHOJOTIH 1 TeXHIKH
JUIS €JIEKTPOCHEPTeTUKH, TEPepOOHUX Taly3eil BUPOOHHUIITBA, B TEPIIy UYEPry
arporpoMHCIOBOI0 KOMIUIEKCY, JIETKOT Ta Xap4yOBOi IPOMHUCIIOBOCTI;

3) y cepi BUpoOHUITBA - POPMYBAHHS HAYKOEMHHUX BUPOOHUYUX MPOLECIB,
COpUSIHHS ~ CTBOPEHHIO Ta  (PYHKI[IOHYBaHHIO  1HHOBAIIIWHUX  CTPYKTYD
(TexHOmapkiB, 1HKYOaTOpiB  TOIO); CTBOPEHHS KOHKYPEHTOCITPOMOMXKHUX
nepepoOHUX BUPOOHUIITB; TEXHOJIOTTYHE Ta TEXHIYHE OHOBJIEHHA 0a30BUX ramty3ei
CKOHOMIKM JIep>KaBH; BIPOBAKCHHS BUCOKOPCHTAOCITHHUX 1HHOBAIIMHO-
IHBECTULIIMHUX TMPOEKTIB, peanizalis SKUX MOKe 3a0€3MeUUTH K HaWIIBUALLY
BIlJady 1 3aMoy4aTKyBaTH MPOTPECUBHI 3MIHM B CTPYKTypl BHUPOOHHUIITBA Ta
TEHJICHITISIX HOTO PO3BUTKY;

4) y cdepi piHaHCOBO-O0aHKIBCHKOI MISNIBHOCTI - CTUMYJIIOBAaHHSI CTBOPEHHS

CHeIiai30BaHuX I1HHOBAIlIMHUX OaHKIB, a TakoX (OHIIB JOBrOCTPOKOBOTO



KpeIUTyBaHHS (YHKI[IOHYIOUUX KOMEpLIMHUX OaHKIB IUIIXOM BCTAaHOBJICHHS
BIJIMOBITHUX MBI 3 OMOJATKYBaHHS KOIITIB, IO 1HBECTYIOTHCS IS TOCATHEHHS
TEXHOJIOTIYHUX 3MiH; AudepeHIialis CTaBKy MoAaTKy Ha MPUOYTOK KOMEPIIHHUX
0aHKIB 3aJIEKHO BiJl HANPSMiB BUKOPUCTAHHS PECYPCiB IIJISAXOM 3HIDKCHHS B pasi
iX JOBTOCTPOKOBOTO KPEIUTYBAHHS BUCOKOTEXHOJIOTTYHHUX MTPOCKTIB 1 ITiIBUIIICHHS
B pa3i BKJaJaHHS KOIITIB y BHUCOKOMPUOYTKOBI omeparlii (piHaHCOBOIO PUHKY;
CTBOPEHHSI CHCTEMHU IMIIBIOBOro pediHaHCYyBaHHS KOMEpIiHUX OaHKIB, SKi
HAJAI0Th TMIIBIOBl KPEIUTH JJIA peami3allli 1HBECTHI[IHUX MPOEKTIB MI0J0
pO3pOOJICHHST 1 BIPOBAIKCHHS BHUCOKOTEXHOJIOTIYHOIO OOJIaJIHAHHSA Ta 1HIIOI
IHHOBALIMHOT TMPOAYKIIli; 3alpOBAJKEHHS CHELIAaJbHOTO TMOPSAKY CTBOPEHHS
IHHOBAIIIMHUX acolliamii, $Ki € 1HBECTULINHO-BUPOOHUUYUMH 00'€THAHHIMU
IOPUIMYHUX Ta (I3UYHHUX 0Ci0, MO0 OepyTh y4acTh y 3A1MCHEHHI 1HHOBALIHOTO
IIPOEKTY Ta BUITYCKY HOBOI KOHKYPEHTHOCIIPOMOKHOT MPOAYKIIIi; 3apOBaI>KEHHSI
JIEp’KaBHOI CHUCTEMM CTpaxyBaHHS PU3UKIB 1HHOBAIIIWHOI MISUIBHOCTI 32 paxyHOK
CHeIIaIbHO CTBOPEHOI CTPaxoBoi KommaHii Toro [29].

30kpemMa, BIPOJAOBK CTPOKY YAHHOCTI CBIJIOITBA PO JEPKABHY PEECTPAIIIIO
IHHOBAIIIMHOTO TPOEKTY 1 3a YMOBH, IIO0 BUKOHAHHS MPOEKTY pPO3MOYATO HE
Mi3HIIIE BICIMHAQAIATA MICALIB Bl JaTH KOro JEp)KaBHOI peecTparlli,
OTOJaTKyBaHHS O0'€KTIB 1HHOBAIIMHOI MISIIBHOCTI 3M1MCHIOETHCS Y TOPSJIKY, 3a
akuM 50 BIJCOTKIB MOJATKY HA J0JaHy BapTICTh MO OMEPALisX 3 MPOJaXKy TOBapiB
(BUKOHaHHS pOOIT, HAaJAHHS TOCIYT), MOB'SI3aHUX 13 BUKOHAHHSAM 1HHOBAIIHHUX
MPOEKTIB, 1 50 BiJICOTKIB MOJATKy Ha NMPHOYTOK, OJCpKAHUMN BiJ BUKOHAHHS ITHX
MPOEKTIB, 3AJIMIIAIOTHCS Y PO3MOPSIKEHHI IJIATHUKA MOJIaTKIB, 3apaXOBYIOThHCS Ha
HOTO CrHeliaibHU PaxXyHOK 1 BHUKOPHCTOBYIOTHCSI HHM BUKIIOYHO Ha
(diHaHCYBaHHSI 1HHOBAIIITHOI, HAyKOBO-TEXHIYHOI JISUIBHOCTI 1 PO3LIMPEHHS
BJIACHUX HAyKOBO-TEXHOJIOTIYHUX 1 JIOCTIAHO-EKCIIepUMEeHTaIbHUX 0a3. [limbrose
OTIOJIaTKYBaHHSI PEeali3y€e€ThCs 32 YMOBH, IO Cy0'€KT 1HHOBAIIHO1 ISTBHOCTI MPO
MOYaTOK peatizalii 1HHOBALIIWHOTO MNPOEKTY Yy MICSYHUM CTPOK MOBIIOMIISE

BiNMOBimHUN opraH Jlep>kaBHOI MOAATKOBOI  aAMiHICTparii 1 MO BCIX



roCIoAapChbKuX OIepalisix, MOB'SI3aHUX 13 BUKOHAHHAM 1HHOBAI[IHHOTO MPOEKTY,
BEJIC OKpeMuil OyXrantepchbKuil OOMiK.

JUTsl BAKOHAHHSI TIPIOPUTETHOTO 1HHOBAIIMHOIO MPOEKTY, HOMEHKIIATypa Ta
oOcsiTM  BBE3CHHS  CHPOBHUHM, MaTepiajiB, YCTaTKyBaHHS, 0OJIaJHaHHS,
KOMIUIEKTYIOUMX Ta IHIIMX TOBapiB MaiOTh OyTH BU3HA4Y€HI B 1HHOBAIlIHHOMY
MPOEKTI Mepe]l HOTO IEPHKABHOIO PEECTPAIIIELO.

VY pa3i BUKOPUCTaHHS CHPOBHMHHU, MaTepiaiiB, YCTaTKyBaHHs, 0OJaJHaHHS,
KOMITJIEKTYIOUMX Ta IHIIWX TOBapiB, BBE3CHUX B YKpaiHy O€3 CIUIaTh BBI3HOTO
MHUTa Ta MOJATKy Ha JIOJIaHy BapTICTh HE IJIs MOTPeO BUKOHAHHS 1HHOBAIIHOTO
MPOEKTY BBI3HE MUTO Ta MOJATOK HA JJOJIaHy BAPTICTh CIUIAYYIOTHCA 10 OIOKETY B
noBHOMY o00cs3i. [lpy 1boMy TIUIaTHUK TMOJATKYy 3000B's3aHUN  30UTBIIUTH
MOJATKOB1 3000B'A3aHHS 32 HACIIKAMH TOJIATKOBOTO MEPI0OAY, B IKOMY BiA0yJOCS
TakKe MOPYIIEHHS, Ha CyMy BBI3HOI'O MUTA 1 MOJATKy Ha TOJAaHY BAapTICTh, IO MAJIU
OyTH cCIUlaueHl TpPH BBE3€HHI HAa MUTHY TEPUTOPII0 TAaKUX TOBapiB, a TaKOX
CIUIATUTH TIEHIO, HapaxoBaHy Ha CyMy IMOAATKIB, BUxonaa4uu i3 120 BIICOTKIB
o0mikoBoi cTtaBku HaiioHansHOIO OaHKY YKpaiHu, 110 Jisija Ha JeHb 301IbIICHHS
MOIATKOBOTO 3000B's13aHHS, 32 MEP10J iX, HEIIJTLOBOTO BUKOPUCTAHHS.

Peanizamis nux 3axoniB cnpustuMe (POPMYBAHHIO TaKO1 MOJENI Oprasizamii
IHHOBAIIMHO1 JUSTBHOCTI, 30KpeMa, HayKOBO-JIOCJIITHUX, JIOCJIITHO-
KOHCTPYKTOPCHKUX pPoOIT B YKpaiHi, sika O nmoegHyBajga B co01 €JIEMEHTH PUHKOBOT
EKOHOMIKH 13 30€peKEHHSIM THYYKHUX BaXKEIIB JEP>KaBHOTO PETYJIOBAHHS III€I0
HaWBAKIIUBIIIO C(HEePOoro KUTTEMISIIBHOCTI cycmiibeTBa [30].

Ha crorogni Hac yxe He 3aJ0BOJIbHSIIOTH Taki BU3HAUCHHS I1HHOBAIIli, 5K
«po3pobOKa Ta BNPOBAIKEHHS HOBOI'O TOBApPY», ... HOBOI TEXHOJIOTI», «... HOBUX
METOMAIB ympaBmiHHS» 1 i. A. DakTu 3MyHIylOTh pPO3YMITH 1HHOBAIIO $K
HEeJIHIMHUN CUCTEMHMI Mpolec, 110, MOAI0HO aTpakTopy, «IIPUTATye» a0 cebe
IHHOBAIlIHI Ta TPaJMIIIIHI BUPOOHUIITBA, YTBOPIOE COILIANbHI, TOJITHUYHI U
THCTUTYIIHI (POpMYBaHHS, €BOJIIOLIIOHYIOUH PA30M 13 HUMHU.

[HHOBaIlIA 1LIe TIpoLiec, Y SAKOMY MaTepializyeTbcsl yac - (HakTop sIKICHOTO



nepexoay CUCTEMU 3 OJHOrO CTaHy A0 apyroro. IIpoTunexHicTio iHHOBAIli €
TpaJuIIis.

Tpanuuiiina ekoHoMika (OpMye CymnepedwIuBl YMOBHU Uil 1HHOBaIliil. 3
OJIHOTO OOKy, BOHa CTBOpIOE€ (DIHAHCOBY OCHOBY, ajie¢ 3 JIPYroro - CUJIy OIOpYy
IHHOBaIIHOMY TIpoliecy, TOOTO TpaauIiiHUIN 1HCTUTYHiOHATI3M. [IpoTOOpCTBO
JBOX CWJI - IHHOBAIlli Ta TpaauIliOHANI3My - BHUKIMKA€ IUKIIYHICTh B
EBOJTIOIIIHHOMY TPOCTOPI PO3BUTKY €KOHOMIKH 1 CYCHiJICTBA B IioMy. Ko
CWIM OTOpY BHUABISIIOTHCA CHJIBHIIIE 1HHOBAIlll, BUHUKAIOTh KaTakJIi3MU abo
3aCTIiiHI SIBHIIA B CYCIiabCTBI [31].

BaxnuBuM  IHCTpyMEHTOM peani3alli MPUCKOPEHOro0 1HHOBALIMHOIO
PO3BUTKY Ta TIEPEXOJly EKOHOMIKH J0 €(PEKTHBHOI I1HHOBAIIHHOI IOJITHKH
(1HHOBAIIIITHOT CTpaTerii) € cCyyacHa HalllOHAJIbHA 1HHOBAIlIHA cUCcTeMa. 3apaju ii
noOyJloBH ypsii, HayKa, OCBITa, IPOMHUCIOBICTh, (iHAHCOBI, He(IHAHCOBI
Kopropallii MaroTh 00'€THATUCA Yy CTpaTeriyHui coro3 HoBoro tumy. B VYkpaiHi
peanbHO CHOCTEPITaETbCsl JOMIHYBaHHS TMOJITUYHMX 1HCTPYMEHTIB JOCATHEHHS
CTpaTeTiYHUX MepeBar HaJl eKOHOMIYHUMU. TOMYy Ha MEPIIOMY €Tari CUCTEMHUM
SJIPOM TIPOITIOHOBAHOTO CTPATETIYHOTO COI03Y Ta 1HIIIATOPOM HOTO CTBOPEHHS Ma€e
CTaTH JepKaBa 3 MOJIAJbIINM JIeJIeTyBaHHSIM I11€i (PYHKIIIT Hay1ll HOBOTO THITY.

3 orjsay Ha Te, IIO IHHOBAIIIMHA i€ 3 caMOro TOYaTKy HalllJlieHa Ha
KOMEPIIIHUNA pe3ysbTaT, a JOBEACHHS 1i 10 poOodoi CTajii BUMAarae COJIIJIHUX
BKJIaJICHb KaIliTaay 1 MOB'SI3aHE 31 3HAYHUMH PU3UKAMH, MAa€ BUKOPUCTOBYBATHUCS
MIUPOKHUI HAOIp MPSAMUX 1 HETIPSIMHUX METOMIB JEP>KaBHOI MATPUMKH 1HHOBAIIHHOT
aKTUBHOCTI MIANPUEMCTB 1 O13HECY BIAMOBIIHO /10 CBITOBOI MpakTuKu. Hempsme
CTUMYJIIOBaHHS, 110 TPYHTYETHCS HA HAJaHHI PI3HUX BHIIB MOJATKOBUX IILJIBT,
BUMAara€ 3HA4YHO MEHIIUX OIOKETHUX BUTpAT 1 JIO3BOJISIE OXOMUTH HabaraTo
OUIBIIY KIJTBKICTh IHHOBAIIHHUX cy0'ekTiB. Cepell HUX HaOUTbII €()eKTUBHUMMU €:

- HaJaHHSA TOJATKOBHUX MBI 3 OIepalliii, Mo MoB'I3aHI 3 000pPOTOM
HAyKOBO-TEXHIYHOT MPOAYKIIIi;

- TPOTATOM JIEKUIBKOX POKIB 3BUIBHEHHS BiJ TOJATKIB Ha MNPUOYTOK,



OTpUMaHUM BiJ peasizallli IHHOBAIlIMHUX MMPOEKTIB;

- HAQJAaHHA JOCTIHUIIBKOTO Ta I1HBECTULIMHOTO TOJATKOBOTO KPEAMTY,
TOOTO BIJCTPOUYKA IOJATKOBUX IUIATSKIB Yy YACTUHI BUTpaAT 13 MPUOYTKY Ha
1HHOBAIIIMHI 1111

- TUTBrOBE OMOJATKYBaHHS MPUOYTKY, OTPUMAHOTO B pe3yjbTaTi
BUKOPHUCTAHHS MAaTEHTIB, JIIICH31M, HOy-Xay Ta 1HIIUX HeMaTepiaJIbHUX aKTHBIB,
10 BXOJISITH /10 CKJIAAy IHTEIEKTYalIbHOI BIIAaCHOCTI;

- 3apaxXyBaHHS YaCTUHU MPUOYTKY 1HHOBAIIMHO aKTUBHUX MIIIMPUEMCTB Ha
CHeliajibHl paxXyHKd 3 HACTYMHUM IHJIbIOBUM OIOJATKOBYBAaHHSIM Yy BHUMAJKY
BUKOPUCTAHHS HAa 1HHOBAIIITHI II1J11;

- 3BMEHIICHHS T0JIaTKy Ha MPHUPICT IHHOBAIIHUX BUTPAT TOIIIO.

Mae BUKOHYBaTHCA TaKOX KOMIUIGKCHA poOOTa 3  PO3MIMPCHHS
BUKOPUCTAHHA  MPOTrPaMHO-LIIUIBOBUX  METOJIB  YIpPaBIIHHA  COLIaJbHO-
C€KOHOMIYHUM PO3BUTKOM; 3 YJOCKOHAJICHHS 1 MOTIOBHEHHS 3aKOHOJIaBuOl 6a3u 13
HEOOXIITHUM  aKIEHTOM Ha  CTUMYJIIOBaHHI  1HHOBAlik, OCOOMUBO Yy
BUCOKOTEXHOJIOTIYHOMY Ta HAyKOEMHOMY BHUPOOHHUIITBI Ta  MiJABUIICHHI
KOHKYPEHTOCTIPOMOKHOCTI €KOHOMIKH; 3 IIJIBUIICHHS 3arajbHOi KUIBKOCTI Ta
€(heKTUBHOCTI HAYKOBO-BUPOOHUUIH ISUTBHOCTI MaJMX Ta CEPEIHIX 1HHOBAIIHHUX
¢bipM; 3HAYHOTO OHOBJICHHS TexHoyorid. I[li 3axoam J03BOJSATH INIJABHIIHUTH

1HHOBAI[IIHY aKTUBHICTh HAIllIOHAJILHOT €KOHOMIKH [33].

1.3 BruiuB 1HBECTUIIIMHO-1HHOBAIIIMHOL TISUTBHOCTI Ha €(h)EKTUBHICTH pOOOTH

H1IPUEMCTB

PymiiiiHuM 4YMHHMKOM 1 BHPAa3HUKOM JOCATHEHHS MNPOTPECHUBHUX 3MIH 1
CTaHOBJICHHSI BIATOBIAHOTO PIBHS PO3BUTKY MPOAYKTHUBHUX CHJI CYCHUIbCTBA €
aKTHBHA 1 IIJIECIIpSIMOBaHA 1HBECTHIIMHO-IHHOBAIIMHA [isUTbHICTE. Hacmiaku
MPOBENCHHS (PYHIAMEHTAIHUX AOCTIIKEHb YKPAaiHCHKUX 1 3apyODKHUX YUEHHX

Oe33amepeyHo CBIAYaTh MPO T, IO EKOHOMIYHE OHOBJICHHS 1 3pOCTaHHS



3YMOBIIIOIOTBCSl ~ HacamIiepes] po3MIpoM 1 CTPYKTYpOK  1HBECTHIIIH, iX
IIJIECIPSIMOBAHICTIO, SAKICTIO 1 IIBUAKICTIO 37iHCHEHHsA. Pe3ynbTaTHBHICTH
1HBECTHUIIHO-1HHOBAIIIMHOI JISUTBHOCTI MIAMPUEMCTB 3aJICKUTh HE JIMIIE Bl PIBHS
PO3BHUHEHOCTI €KOHOMIYHOI CHCTEMH, JIe BOHA BiAOYBA€ThCS, a MEPEAyCiM Bij
BUOOpPY TIPIOPHUTETIB IIi€i MISUTBHOCTI, $KI BIAMOBIIAIOTH OOTPYHTOBAHUM
KPUTEPIsIM OILIIHKUA COIIaJIbHO-€KOHOMIYHUX JOCSATHEHb. DEHOMEH 1HBECTHIIIMHO-
IHHOBAIIHHOT [ISITBHOCTI SK 3aco0y COIIaTbHO-€KOHOMIYHOTO 3POCTaHHS 1
PO3BUTKY TOJsSIrae y ii MO3UTUBHOMY BIUIMBI Ha MOJIEPHI3AIlI0 E€KOHOMIKH,
MIJBUIIEHHS KOHKYPEHTOCIPOMOXKHOCTI HA OCHOB1 IHTEHCUBHOI'O TEXHIYHOTO Ta
TE€XHOJIOTITYHOTO OHOBJICHHSI BUPOOHUUTBA. [HHOBaIlliHA CKJIaOBa 1HBECTYBaHHS
MEPETBOPIOETHCS Y KPUTUYHUN €JeMEHT ycmixy. BiH 3ajiexuTth BiJl 31aTHOCTI
JIEp’KaBH, CYCHUIbCTBA, CYO'€KTIB TOCHMOJAPIOBAHHS MIANOPSAIKOBYBATH CBOIO
JTIATBHICTh  IHTEpEcaM  MPOTPECHUBHOTO  PO3BUTKY, HAWOUIBII  MOBHOTO
BUKOPUCTAHHS HOBUX 3HAHb 1 JIOCBiy, CIIPOMOKHOCTI CTBOPUTH CIIPUSTINBE
CepelloBUIIE Jis TeHepalli HOBHUX 1Aei, ix ampoOalii Ta BHOPOBAIKEHHS Y
BUPOOHMYY HisUIbHICTh. OJIHa 3 TOJIOBHUX NPOOJEM, IO CHOTOJHI 3aBa)Kae
MIIPUEMCTBY PO3BHBATHUCS, 1€ BIJACYTHICTh (DIHAHCYBaHHS SIK IOTOYHOI
JUSTBHOCTI, Tak 1 nepcnekTuBHOi. CTaH MIANPUEMCTBA 1 HOr0 HABKOJIMILIHBOIO
CEpEeNIOBHUIIA HE JTO3BOJISIE BUKOPUCTOBYBATU TPAIULINHI 1 JOCTYIHI IS 3aX1HUX
KOMITaHii jxeperna (iHaHCyBaHHS. 3 yCIX ICHYIOUMX INPUYMH, IO YCKJIAJHIOIOThH
BUX1J TIANPUEMCTB Ha JDKepena (QiHAHCYBaHHSA, BUOpaTH OJHY TOJIOBHY —
HeMoxJuBoO. L{s mpob6iiema 6araTodakTopHa, MOB's13aHA K 3 00'€KTUBHUMHU, TaK 1 3
cyO’eKTUBHUMU KOpeHsimu [33].

B Vkpaini nmorenmep He CTBOPEHO OOTPYHTOBAHOI CHCTEMH MiATPUMKH
IHBECTHUIIIMHOI  AISIbHOCTI  mignpueMctB. Ile cTanmo onHiel0o 3 MOpUYMH
KaTacTpopIYHOro crHaay iHBECTUIIIMHOI aKTMBHOCTI B KpaiHi, SKUW NEpPEeBUIILYE
TEMITA 3HIKCHHS MOKa3HUKIB €KOHOMIYHOTO PO3BHUTKY. KilfouoBMM HampsMoM Ha
NUISIXY TPUCKOPEHHsS TEMIIIB  €KOHOMIYHOTO 3pOCTaHHsA €  aKTHUBI3allis

1HHOBAIIMHO-1HBECTUIIITHUX TTPOIIECIB.



B cydacHMX yMOBaxX €KOHOMIYHOIO PO3BUTKY B YKpaiHl 1HBECTHUIIHHO-
IHHOBaIllifHa MJiSUTbHICTh AaKTUBI3YEThCS 1 BHHHMKAE MOTpeda B EKOHOMIUHIN
MOJIITHII, SIK HA PIBHI JIEp)KaBH, Tak ¥ OKpEeMUX MiANpHeMCTB. Ha mepiuii moris
napajoKcajibHO, ajiec Ha (POHI €KOHOMIYHOI 1 CTPYKTYpHOI KpH3H BiAOYBarOThCS
IPOIIECH HOBAaTOPCTBA: PO3BUTOK HOBHUX (HOPM TOCIOAApIOBaHHsA, (iHAHCOBOI,
CTpaxoBOi AiSILHOCTI; ()OpMYyBaHHS PHHKY IIHHUX TarepiB, PUHKIB KaIiTany,
mpaii, IHHOBAIifiHOI 1HQpacTpykTypu. B Takux ymoBax 1HBECTHIlIITHO-
IHHOBAIIIMHOIO JISUTHHICTIO BUMYIIECHI 3aliMaTHCS BCl opraHizaimii — cy0'ekTu
rOCIOJapIOBaHHS: BiJl J€P>KaBHOTO PIBHS O HOBUX MIAMPUEMCTB B chepi Manoro
Oi3Hecy. | sk pe3ynbTar, mOsiBA JBOX BAXJIMBUX 3aKOHOIPOEKTIB: TPOEKT
KoHuemniii HayKOBO-TEXHIYHOTO Ta I1HHOBAIIMHOTO PO3BUTKY YKpaiHu, sKa
3anporioHoBaHa lIpesnmentom VYkpainu, Tta mnpoekt 3akoHy Ykpainu lIpo
IHHOBALIHY NisUIbHICTB". Ha gaHOMy eTamni po3BUTKY €KOHOMIKH €(EKTHUBHICTb
IHHOBAIIHHO-1HBECTHUIIMHOI JTISJIBHOCTI 3aJICKUTh BiJl BIIPOKEHHS (DIHAHCOBOTO,
(1HaHCOBO-KPEAUTHOIO Ta 1HBECTULIMHOIO PHUHKIB Y €KOHOMIIl HAIIOI KpaiHW.
ExoHoMiYHE MiJIHECEHHSI Ta aKTUBHICTh 1HBECTHUIIMHOI AISUTBHOCTI MOXYTh OYyTH
JIOCSITHYT! TUTBKM TUIIXOM CTBOPEHHS JIF0OUYOTO PUHKY KamiTaliB Ta 1HBECTHUIIIN
[33].

Cranuii  coIlaJbHO-€KOHOMIUYHUNM PO3BUTOK B YKpaiHi Moxe OyTu
JOCSITHYTUH TUIbKW 32 YMOBH MTPOBEJICHHS aKTHUBHOI 1IHHOBAIIMHOT AISTILHOCTI, sIKa
noTpedye 3HaUYHUX 1HBECTHININ. 3Ba)karoun Ha TICHUH B3a€MO3B'SI30K 1HHOBAIIHHOT
Ta 1HBECTHLIMHOT IISJIbHOCTI, MOTPIOHO PO3TJISAATH Il 1BA MOHATTS B CYKYIHOCTI
— SIK 1HBECTULIHHO-IHHOBAUIWHY AiSUIBHICTh. Pa30M 3 TMM €KOHOMIYHA CYTHICTb 1
HACJIIKM 1HBECTHUIIINHOT Ta IHHOBAIIMHOT AISUTHHOCTI SIK YAHHUKIB PO3BUTKY Pi3HI.
[le 3po3ymino, HampUKIIa, 13 TpaKTyBaHHS TEPMIHIB, SKIBU3HAYAIOTh 3a3Ha4yeHI
MIPOIIECH.

Tepmin "iHBecTHIIT" TOXOIUTH BiJl aHTJIIHCHKOTO "investment" — BKIagaHHS
KOILITIB, KamiTaiy, a "iHHOBamii" (innovation) — HOBOBBEJEHHSA, OHOBJIEHHS. B

Cy4acHiil aHIJIIMChKIA EKOHOMIUHIA TEPMIHOJOTI] 1HBECTHUIl TPaKTYIOThCS SIK



30UIBIICHHST 00CATY (PYHKIIIOHYIOUOTO B E€KOHOMIYHIM CHCTEeMi KaliTaly,
MaTepiaizoBaHOrO0 B 3aco0ax BHUPOOHUIITBA, IIO B LIJIOMY BH3HAYa€ IUHAMIKY
CYCHIJIBHOTO PO3IIUPEHOTO BiATBOpeHHs. TepmiH "iHHOBAIll" BUKOPUCTOBYETHCS
JUISl TIO3HAYEHHS! TEXHOJIOTIYHOTO YAOCKOHAJIEHHS BUPOOHUIITBA, HAJaHHA HOMY
HOBUX XapaKTePUCTUK 1 KoMOiHamii. I[HHOBaIii 3a0e3medyroTh SKICHI 3MIiHH
BUPOOHMUIITBA, HAIAHHS TOMY HOBAaTOPCHKUX PUC LUISIXOM HOBOBBEJICHb YHACIIAOK
PO3BUTKY 3HaHb, MOSIBU HOBHX BUHAXOIB, BIJKPUTTIB, 31HCHEHHS HAYKOBUX 1
HAayKOBO-TEXHIYHUX POOIT, SKI BTUIIOIOTBCSA B HOBHUX TEXHOJIOTISX, a BIJATaK
NPU3BOJATH 70 30aradyeHHsT acOPTUMEHTY ¥ ypi3HOMaHITHEHHsI Ojar, sKi
CTBOPIOIOTHCS I 30aradeHHs Ta HACHYCHHS TOBAPHOTO PUHKY 1 3aJ0BOJICHHS
HUMH 3pOCTAIOYUX MOTPEO CyCHIILCTBA.

3HaueHHs  IHBECTULIMHO-IHHOBALIMHOI  JISUIBHOCTI Yy  COLIQJIbHO-
€KOHOMIYHOMY PO3BUTKOBI PETiOHY MOTPIOHO PO3IIISIAATH Yepe3 NMpU3My e(exTy,
AKUW JIOCATA€ThCA B  pe3yJbTaTl MPOBEACHHS 1HBECTUIIIMHO-IHHOBAIIMHOT
JUSTIBHOCTI Cy0'€KTOM TOCIOAAPIOBAHHS, PETIOHOM 1 JIEPKaBOIO.

[ixaBumu € mormsiau yuenux B.I1. Kmanosaroi ta JI.H. OroneBoi, ski Ha
OCHOBI METOJMYHHMX PEKOMEHJAINM II0J0 OIIHKK €()EKTUBHOCTI 1HBECTHUIIIHHUX
MPOEKTIB BU3HAYAIOTh OIO/KETHY, KOMEPLIHHY Ta CYCHIJIbHY €()EKTUBHICTb.

JleTanpHO JOCHIIMBINM BUAM €(EKTIB, SAKI BHHUKAIOTH BHACIIIOK
MPOBEJICHHS 1HBECTUIIMHO-IHHOBAIIIMHOI JISUIBHOCTI, 0arato BUYEHUX MINIUIMA J10
BHCHOBKY, III0 TOJIOBHUMH € €KOHOMIYHHM, HAyKOBO-TEXHIYHUM, COILAIBHUN Ta
CKOJIOTIYHHUM, pemTa € APYropsagHuMUA a00 TakuMH, IO OUIBII IMPOKO
PO3KpUBAaIOTh OCHOBHI BUIU (pEeCypCHMM, MOJATKOBUM, (DIHAHCOBHM, €THIYHO-
KyJIbTYPHUIA).

[Ipote 3mebinbmioro eexkTu BiAg MPOBEACHHS 1HBECTHUIIMHO-THHOBALIMHOL
JISUTBHOCTI MOAUISIIOTh HAa €KOHOMIYHHMH Ta HEEKOHOMIYHHUN. [0 €KOHOMIYHOIO
HEOOX1HO BIJHECTH OTPUMaHHs MPUOYTKY BiJA TPOBEACHHS 1HBECTULIIHHO-
IHHOBAIIIHOT JISUIBHOCTI Cy0'€KTOM TOCHOJAPIOBAHHS, SKWW JEII0 BUIIUN Bij

3BHUYAHOI MAISUIBHOCTI, IO JO3BOJIIE HE TUIBKM NPOBOAMTU 1 Jalll aKTHUBHY



1HBECTHUIIMHO-1HHOBAIIWHY JisJIbHICTD 3 MIABUILEHHS SKOCT1 Ta 3HM)KCHHS 1IHU Ha
MIPOJIYKITiF0, HAPOITYBaTH 00OPOTH BHPOOHUIITBA, OYTH KOHKYPEHTOCIPOMOKHUM
Ha TEBHOMY pPHHKY, a M 3aXUCTUTH CyO'€eKTa TOCIOJapIOBaHHS, CTBOPIOIOYH
CTpaxoBUil pe3epB 1 3abe3reuyroud JIKBIAHICTE. Jlo TOro » HaciiaKoMm
301IbIIEHUX MPUOYTKIB € OTPUMAHHS:

- OrO/KeTHOI €(PEeKTHUBHOCTI, sIKa BHUPAXAEThCS B MIABUINEHUX oOO0cCATax
MOJIATKOBUX 1 HEMOIaTKOBUX BiApaxyBaHb J0 OIOKETIB YCIX PIBHIB;

- 301JIBIIICHHS JTOXO/I1B MPAIIBHUKIB, 1110 € CBITYEHHSM COIIaIbHOTO e(PEeKTY;

- 30UIbIIEHHS TPUOYTKIB CTOPOHHIX CYO'€KTIB TOCHOJAPIOBAHHS, IO
JIO3BOJISE IM TaKOX BIJIMBATH HA EKOHOMIUHHI Ta HEEKOHOMIUYHHM €(eKT.

HeexoHoMiuHuit epeKT € MOXi1IHUM BiJl EKOHOMIYHOTO 1 epedyBa€e 3 HUM Y
TICHOMY B3a€MO3B'si3Ky. HeekoHOMIUHUN edeKT HeOOXiAHO PO3TIIAIaTh y po3pisi
edexTy Ui CYCHUIbCTBA, TOOTO SK COLIAJIbHUM, CYTHICTh $IKOTO TMOJISATae B
MIJBUIIEHHI PIBHSA KUTTS HaceleHHs. OTpPUMaHHIO COLIAIBHOTO edeKTy
CIPHSIOTH:

- OromKeTHa €(PEeKTUBHICTh, KA BUPAKAETHCS, MEPEAYCIM, Y MiJBUIIEHUX
COIllaJJbHUX BHIUIATaX MaJio3abe3leueHuM CiM'ssM, TICHCIOHEpaM, BeTepaHaM,
1HBaJIi]JaM, OKPEMHUM TpoOMajsiHaM, CYOCHAISIX Ha >KUTIOBOKOMYHAJIbHI IMOCIYTH
JUTSL HE3aXHUIIEHUX BEPCTB HACENIEHHS, 3POCTaHHI 3apOOITHOI IJIATH TMpaIliBHUKaM
OIO/PKETHUX  YCTaHOB, CTBOPEHHI COLIaJIbHOI  IHPPACTPYKTYpH, HaJaHHI
COLIAJILHOTO >KUTJIA TOIIO;

- HAyKOBO-TEXHIYHA E(EKTUBHICTh, CYTHICTh SKOi PO3KPHUBAETHCS YEpPE3
CTBOPEHHsSI aBTOMAaTHM30BaHMX CHUCTEM TMpail Ta poOOoTH3alilo, AaKTUBHE
3aCTOCYBaHHS 1H(POPMAIIMHUX TEXHOJOTIM 1 MPOTPECHUBHOI TEXHIKH, JIOJWHA Ha
BUPOOHUIITBI BHUKOHYE HAyKOBO-JOCIIJIHY, YHOPABIIHCbKY Ta KOHTPOJIOKYY
GyHKITI.

ToOTo HaykoBO-TeXHIYHUN €(hEeKT IJisi COIliyMy IMOJsrae, Hacammepen, y
CTBOPEHH1 OUIbII CHPUATIMBUX YyMOB TIpaili, 3MEHIIEHHI TpaBMaTU3My Ha

BUPOOHUIITBI, 30UIBIICHH] TPUBAJIOCTI BUIBHOTO BiJ pOOOTH Yacy, MOXJIMBOCTI



MIJBUIYBaTH KBai(QiKalliio, 3aJ0BOJICHHI CBOiX OCOOHMCTHX TOTped 3a yMOBHU
3a0e3neyeHHs] CTa0UIbHOI KITBKOCTI po0OYMX MicIb a00 HaBiThb 3pPOCTaHHI
3aMHATOCTI HACEJICHHS PEeCcypCco-eKOJoriyHa e€(eKTUBHICTh — OJHa 3 HaMOUIbII
aKTyaJbHUX Ha choroaHi [27].

[HBECTHUITIHO-THHOBAIlITHA MISUTBHICTH CTBOPIOE €(PEKT, SKUH Ma€ 3aTHICTh
no gudy3ii Ta CaMOBIATBOPIOBAHHS, aJK€ CKOHOMIYHUN €dEeKT He JIMIIe
3a0e3rneyye JNIKBITHICTh 1 (PIHAHCOBY CTIWKICTh 1IHHOBAIIHHO-aKTHBHUX CYyO'€KTIB
rocrofaproBaHHA, 30UIbIIy€e MPUOYTKH CTOPOHHIX CYO'€KTiB rOCIOJAPIOBAHHS Ta
JIOXOJIM TIPaIliBHUKIB, TOPOKYE HECKOHOMIUHUN edekT, sSkuil 3abe3mnedye
BHUCOKHI PIBEHb >KUTTS CyCHUIbCTBA, HAYKOBO-TEXHIYHUIA PO3BUTOK MOKPAIEHHS
€KOJIOTIYHOI cHuTyarlii Ta 30epekeHHs MPUPOJHHX PECYpCiB, a B MEPCHEKTUBI
TpaHC(OPMYETHCS B EKOHOMIUHUN €(EKT.

CporosHi TOJOBHUM (AKTOPOM EKOHOMIYHOIO 3pOCTaHHS € e(QEeKTHBHI
IHBECTHIIIi B 1HHOBAILIMHUN TIpoIleC, K1 3a0e3Meuyl0Th CTPYKTYPHY MHepeOyI10BY
€KOHOMIKM Ha HOBIA TEXHOJIOTIYHIA OCHOBI 1 CHOPUSIIOTh MIABUIIECHHIO 11

KOHKYPEHTOCTIPOMO>KHOCTI.

BucnoBku 10 1 po3ainy

[IpoBeneHe MOCHIKEHHS CBIAYUTh MPO  HASBHICTb HEBUPIIIEHOIO
KOMIUIEKCY MpoO0JeM, MOB’SI3aHUX 3 aKTUBI3AIIEI 1HBECTHIIHHO-IHHOBAIIMHUX
npoleciB B YKpaiHi, Kl MepelIKoIKaloTh MBUIKOMY Ta €(EKTUBHOMY MEPEXOAY
€KOHOMIKH Ha JII€BY 1IHHOBAIIHHO-1HBECTULIHHY MOJITHKY.

CyvyacHa ekoHOMiKa VYKpaiHM BHMara€ ICTOTHUX I1HBECTHIIH B
IIPOMMUCIIOBICTD, SIKI TOBUHHI 3/1MCHIOBATHCS Ha SIKICHO HOBOMY, 1HHOBAI[IHHOMY
piBHI. AJie MOXJIMBICTIO 3/1ICHIOBAaTH 1HHOBAIIHY JisUTBHICTh BOJIOAIE€ HE3HAUHE
KOJIO YKPaiHChKUX MIAMPUEMCTB, OCKUTHKH BOHA BUMAarae iCTOTHOTO (piHaHCYBaHHS
HAyKOBUX JOCIIJKeHb. [lepkaBHe QiHaHCYBaHHS (PyHIaMEHTAIBHUX JTOCIIIKEHb,

AKI €  TIepIIOKEpPEeNoM  IHHOBAIIiH, oOMeKeHe. Tomy  3mificHUTH



MMOBHOMACIITAOHMM TepexiJ YKpaiHCbKOI €KOHOMIKM Ha I1HHOBAIIMHUN pIBEHBb
PO3BUTKY B CyYaCHHX yMOBaxX HEMOXXJIMBO 4Yepe3 BIJACYTHICTh TMOBHOIIHHOI
MPOMO3ullli  1HHOBALIMHUX  MPOJAYKTIB,  IHHOBAIIHHOI  1H(PPACTPYKTYpH,
JIOCTaTHbOTO 00’eMy (hiHAHCOBUX pecypciB. Buxomaom 3 cutyarii € 3a1HCHEHHS
MiIPUEMCTBAMH  1HBECTUIIMHO-1HHOBAIIIMHOT ~ AISUTBHOCTI, SKa €  JisIMH,
CIPSIMOBAaHUMH Ha 3/IMCHEHHS KaliTaJbHUX BKJIAJIEHb 3 METOI HE3HAYHOI 3MIHU
OCHOBHUX BHpPOOHMYMX (OHAIB 1 TEXHONOTil AN BHUITYCKY TMPOAYKIIi 3
MOKPAIICHUMH BJIACTUBOCTSAMHU. |HBECTHIIMHO-1HHOBAIIIMHA JisSJIBbHICT MA€ MEBHI
0COOJIMBOCTI, SIK1 pOOJIATH 1i B MOPIBHSHHI 3 1HHOBAIIAMH O1JIbIII TPUBAOIUBIIIONO
JUISL 30BHIIIHIX I1HBECTOPIB 1 HAJalTh il OUIBIIOrO MOTEHLIal pO3BUTKY. B
pe3ynbTaTi i 3J1HCHEHHsT MIANMPUEMCTBO OHOBJIIOE OCHOBH1 BUpOOHUY1 (OHAM Ha
SAKICHO HOBOMY piBHI, CTBOPIO€ (PIHAHCOBI PECYPCH JUISl MOAANBIIOIO PO3BUTKY 1
BUPOOJITE€ MPOAYKINIO 3 BIOCKOHAIICHUMH XapaKTepUCTHKaMu. Bce 1me € Takox
nepeayMoBOIo i (popMyBaHHS 1HHOBAIIHHOTO MOTEHINATY PO3BUTKY €KOHOMIKU
nepkaBu. J[ns  cTBOpeHHS Ta €(PEKTHUBHOTO BHWKOPHUCTAHHS  ITOTCHITIATY
IHHOBAIIIMHOTO PO3BUTKY €KOHOMIKH YKpaiHW HEOOXiHO cPopMyBaTH CHUCTEMY
e(heKTUBHOTO CTUMYJIFOBaHHS 1HBECTHUIITHO-1HHOBAIIHHOT TISUTBHOCTI.
VY3araibHeHHsI TOCBIAY JEP>KaBHOTO PETyJIIOBAaHHS 1HBECTUIIIIHOT 1 1HHOBAIIIHOT
JTUSTBHOCTI B KpaiHaX 3 BHCOKUM pIBHEM TEXHOJOTIYHOTO PO3BUTKY 1
NOPIBHSUIBHUI aHaNi3 CUCTEMHU JIEP>KaBHOTO PETYJIIOBAHHS 1HHOBAUIA B YKpaiHi
MOKa3aB 110, HE TUBIISTYUCH Ha TNepeadaueHl YKPaiHChKUM 3aKOHOIaBCTBOM 3aX0]I1
31 CTUMYJIIOBaHHSI 1HHOBAIIMHOI MISUTBHOCTI, JepKaBHA MIATPUMKA 3aJIUIIAETHCS

HEJIOCTYMHOO ISl OUIBIIOCT MiATPUEMCTB.



2 TOCIDKEHHS THBECTULIIIMTHO-THHOBALIIIMHOT AISITTLHOCTI HA
TIPUKJIAJI TIpAT «33PK»

2.1 3aranpHa XapakTepUCTUKA MiANPUEMCTBA

3anopi3pKuil 3aM30pyAHUN KOMOIHAT — I1€ OJHE 3 BEJIMKHUX ITiAMPUEMCTB
VYkpainy, 1mo 100yBalTh 3ali3HY PyAy MIJ3€MHHUM CIIOCOOOM, 3 JOCHThH JT00pe
BIJIIIPAIIbOBAHOIO TEXHOJIOTI€I0 1 CHOPMOBAHUM KOJIEKTUBOM T1PHUKIB.

KomoGinat cTtBopennii Ha 0a3i [liBgeHHo-benozepcbkoro pomosuina 6araTux
3alMi3HUX pya, mo pasoMm 3 IlepeBep3eBckum 1 beno3epchbkuMm poJioBUIIAMU
BXOAUTh N0 CKJIangy benoszepchbkoro 3amizopyaHoro paiiony. beno3epcbkuit
3a30pyIHUM  palioH  po3TamoBaHUM  Ha  Teputopii  BacuiiBcbKoro,
MuxaiiniBcekoro 1 BeceniBebkoro paiioniB 3amopizpkoi obnacti — e 80kM 10
MIBIHS B1Jl M. 3aITOPOXKIKS.

[TinmpueMcTBO «3amopi3bKuid 3ai30pyAHUN KOMOIHAT» OyJI0 3aCHOBAHO Y
rpyadi 1969 poky sK HIAOIPUEMCTBO, OCHOBHOK METOI MISIBHOCTI SIKOTO €
BUJI00YTOK 3aJ1i3HOT pyu Ha 0a3i benoszepchkoro 3amizopyaHoro 6aceiny.

BugoOyTox pyau BemeTbcs Mg OydaKChbKUM BOJOHOCHHMM OOpieM Ha
rmubuHl Okt 600 M. Tunm pyaum — remarutoBuid 31 3mictom 3amiza 61,9%.
Po3Bigani 3anmacu pyam CKJIagaroTh OJM3bKO 1 MIpI. T, 3 TIOYATKY E€KCIUTyaTarlii
poaoswuiia 100yto nmonaa 100 miH. T. 3ami3Ho1 pyau [S1].

[Ipo te, mo B paifoni ¢. Mana beno3epka icHye MarHiTHa aHOMaJis, 3HAJIA
naBHo. [IpumipoMm, ydeHni 3yeB 1 ['MiIbAeHINTAAT MOYAIX TEOJOTIYHE BUBUYEHHS
TepuTOpii, HaUOMMK40i 10 benmo3epchbkoro 3amizopyaHoro paiony, me B XVII
CTOJNITTI. BOHM X CKJIanu reosoriyHy KapTy MIBACHHOI YAaCTHHHU Y KPaiHCHKOTO
KpUCTaJIiyHOro mMacuBy. HeBuBueHUM 1iel pailoH 3anumaBcd ax 10 1948 poky,
KOJIM  3axiIHOYKpaiHChbKa  TE€OJIOTIYHA  CKCIEAMIliss  TMiJ  KEpiBHUIITBOM
B.B.CycnennukoBa 3Haima benozepcbky MarHiTHy aHOMamilo, y Mexax SKOi
posramoBaHuii  benoszepchkuii  pyaHU paiioH. 3arajbHa JOBXKHHA aHOMAJii

nocarae 64 kijgoMerpu Npu MUPUHI A0 12 KijgoMmeTpiB. Ase 1 micas IbOTO



BIIKPUTTS OyJIM CYMHIBH, 1 JIUIIE B pe3ysibTaTi BUKOHAHUX 3a 1954-1959 poxku
MOIIYKOBO-PO3BIAYBaJIbHUX 1 T€0IE3UUHUX pOOIT OyNn CKIIaJeH] T€0IOT14HI KapTh
ponoBuiia. ['€0J0TU-pO3BITHUKA CBOIMH PO3IIYKOBUMU POOOTAMHU JOBEJH, IO
TYyT, il BEJIMYE3HOI TOBIICID HAHOCHUX MOpiJ (TJIMHU, MICKY, METOMEPreIbHBIX
BIJIKJIaJICHb), MA€ThCSA HaWOaraTImMiA 3aTi30pyqHUN TOKIaa. Takux OaraTux 3a
3micToM 3aiiza (58-66%) pyan mpu MIHIMYMI IIKIJJIMBUX JOMIIIOK (IO JyXe
BQXUJIMBO NI BUPOOHUIITBA BHCOKOSKICHOTO METally) HEMae Ha BCI TepuTopii
koiuiHboro CPCP. Binkpura 3aii3Ha pyaa 3HA4HO MEPEBEPIIyE MO SKOCTI pyAu
KpuBopizbkoro Oaceiiny, Ta i iHmmMX pojosuil €Bpornericbkoi yactunu CHJ, y
Tomy yucii 1 6aceitny KMA.

[Totpeba B MOsBI 1BOTO MIANPUEMCTBA OOYMOBMJIA HOTO MaNOYTHIM
PO3BUTOK, MO0 MPHUBEIIO A0 YCTAaHOBH MABOX IMAXT TIPHUYO-30aradyBaIbHOTO
koMOiHaty. JloOyra 3ami3Ha pyda »Opu3Hadaiacd sK Ui BHYTPILIHBOTO
CIIO’KMBAHHS KpaiHu, Tak 1 AJid eKcnopTy B kpainu CximHoi 1 3aximHoi €Bporu, a
Takox bamxuboi 1 Cepeinboi A3ii. 3aBISIKY MOSBI 1[HOTO MiAMPUEMCTBA 3’ IBUIIOCS
CeJUIIIe, 10 HaJaji mepepociio y MicTo 3 Ha3Boro JHinpopyane [51].

Ha xomO0iHari BHIOOyBaeThCs arjioMepariiiiHa, MapTeHIBChbKa, JOMCHHA
pyna.

VY 3aranmbHOMy 00cs31 mpoaykiii 85% ckiiamae ariomMepariiiiHa pynaa, sika
MicTUTh 62% 3amiza 1 3HAYHO MepeBeplIye 3a skicTio pyay KpuBopizbkoro
OaceiiHy Ta 1HIIMX PoIOBUII €Bporelicbkoi yactuau CHJI.

Pyny minmpuemMcTBO mocTtayae Ha BHYTPIMIHIA PUHOK Ta eKCropTye. bau3pko
60% mpoaykiii komOiHaT nmocrapisie B Yexiro, CnoBauunny, [lonbiny Ta ABCTpito,
omm3pK0 40% — Ha «3amopiKCTATIBY.

3anacu OaraTux 3aji3HUX pyd B pailoHi — 1 mipa. T, jJerkozdarauyBaHHUX
MarHeTUTOBUX KBapIWTIB — 8§ Miapa. T. PomoBumie 3amsrae y CKIQJIHHX
TiIPOTEOJIOTIYHUX yMOBaxX Miag ocamamu ToTyxHICTIO 200-250 M, 1m0 sKHMX
NPUYPOUYECHO 7 BOJIOHOCHMX Tropu3oHTIB. [loTyxHicTh pyaHoro Ttina 2,5-130 M

(cepennss — 60 m). Tun pynum — marHeTuto-maptutoBuii, BMicT Fe 48-69%.


http://uk.wikipedia.org/wiki/%D0%97%D0%B0%D0%BF%D0%BE%D1%80%D1%96%D0%B6%D1%81%D1%82%D0%B0%D0%BB%D1%8C

Po3Bigani 3amacu pyau Ha modaTok OymiBHUIITBA KomaibHi 300 mmH. T. 3a 30
POKIB eKcIuTyaTarii BuAoOyTo 86 MIIH. T 3aI1i3HO1 pyau. Pyna Bipi3HAETHCS CBOEIO
BHCOKOIO SKICTIO 1 MIHIMyMOM IIKIJIJTUBUX JOMIIIIOK.

Bignosigno no texHiyaux umor TY 14-9-289-97, ski nirots 3 08.05.97 p.,
HiANPUEMCTBO BUPOOJIsiE HACTYIHI BUAM PYIW, NMPU3HAYCHI Ui MEepepoOKH Ha
METaTyPTriMHUX MiAIPUEMCTBAX 1 BIATIOBIAIOTH IEBHUM HOPMaM:

- pyZla MapTeHiBChbKa (MapTUTOBA, TEMAaTUTOBA, 3MIIlIaHa), IKa MICTUTD 58,4~
61,5 % 3aimi3a, Bojorictb — 3%, KpymHIiCTh — He OibIe 350 MM;

- pyZla TOMEHHa COpTOBaHa (MapTUTOBA, FTeMaTUTOBA, 3MIIIaHA), IKA MICTUTb
52,1% 3amniza, BosoricTth — 3,5%, kpymnHicTh — He OuIbie 100 mMm;

- pyzia arjioMepaTHa (MapTUTOBa, TeMaTUTOBA, 3MillIaHa), ska MICTUTh 61,1%
3aJ1i3a, BOJIOTICTh — 6%, KPYMHICTh — HE OubIine 20 MM.

BepxHsi Mexa moA0 CKIaay 3ajiiza He OOMEXyeThcsl. BMICT BoOJIOTH He
SBJIIETbCSI OpaKyBaJIbHUM MOKa3HUKOM. BMICT JBOOKHCY KPEMHIIO BH3HAYAETHCS
32 CEepeAHbOMICIYHMMHU NpobdamMu 1 He € OpakyBaJlbHUM TOKa3HMKOM. Pyna
nocTaBisieTbesi maptTisimu Macoro Bifg 3500 mo 3800 1. 3BakyBaHHS, aHAII3H
METPUYHOTO 1 XIMIYHOTO CKJIaJy BH3HAYaIOThCS BIAMOBITHO JIO JIFOYHUX
JEp’)KaBHUX CTAHJIAPTIB 1 MIATBEPUKYIOThCS BIANOBIIHUMH JIOKYMEHTaMHU.
Po3pobka pomoBuIia MPOBOAUTHUCS 3TIAHO 3 JIIEH31€I0 HAa BHKOPHCTAHHS
ponoswuiia Ne 1571 Bix 7 Bepecust 1998 poky [52].

PonoBumie po3kpuTo mIiCThMa  BEPTHUKAJBHUMHU  CTOBOYpaMHU:  TpH
HEHTPAIBHUX — JIJIS1 BUJA4l PyaH, TIOPOJHU, MMiHIMAHHS 1 CIIyCKaHHS JIIOJEH, IS
BUKOHAHHSI JIOTIOMDKHMX OIepalliid, Ba BEHTUJISALINHUX 1 OJIUH IPEHAKHUM.

Yepes npucyTHICTHh BOAOHOCHUX TOPU30HTIB pO3pOOKa POJOBHINA BEIETHCS
KaMEPHOI0 CHCTEMOIO 3 IIOCHTIIOBHMM 3allOBHCHHSM BHPOOJICHOTO TIPOCTOPY
TBEPII0UYOI0 3aKJIAJIKOIO.

TexHonorist 103BOJIAE€ €KCIUTyaTyBaTH ofHo4yacHO 16% pyaHOi moom.
OuucHi kamepu 13 3amacamu 300-500 Twc. T, BuUCOTOWO Ha 1-2 mMOBepxwH,

OoOpoOMSIIOThCSI Y  BU3HAUEHIW TOCTITOBHOCTI. Pyma B HUX BigOUBaeThCS



BEPTUKAJIbHUMH IIapaMH I[UIIXOM BHOYXY KOMIUIEKTIB TJIMOOKUX CBEPJIOBUH
niametpoMm 105 mm. OmgHouacHO BHOyxae 61au3pko 40-60 T BHOYXOBOi pedyOBHHU
(BP), sika roTyeTbcst Ha OCHOBI amiayHoi cenitpu. 3atpatu BP ckianators 600 m
Ha | 1 BigOurtoi pyau. Bigburta pyna 3a 1omomMororw BiOpalliiHUX yCTaHOBOK,
3MOHTOBAaHMX Ha JHI Kamep, BIJBAHTAXYETbCS B PYJHWYHI BaroHH Ta
JIOCTABJISIETbCSL IO LEHTpPaJIbHOI Tpynu CcTOBOypiB. Tam, 13 3acToCyBaHHSIM
Ipo0apok, mMaTku 3 1 MeTpa mepeTBOPIOIOTHCS B MIMATKH 350 MM 1 IpiOHITT.

Poznpobnena pyna ckimamu 1mo ctoBOypax MiJHIMA€EThCS Ha MOBEPXHIO Ha
JTpOOUIIBHO-COPTYBaIbHY (haOpHKy, i€ TPOXOAUTH CTalii APOOICHHS 1 COPTYBaHHS
3 PO3MOALIOM PYyIXd Ha TOBapHI (pakilii B Takiid MOCIIIOBHOCTI: MPUUMaIbHUN
OyHKep, KOHYCHI JApOOapKh CEpeaHBOTO pPO3ApoOJIeHHs; apoOapKu ApiOHOTO
po3npoOnenns. Ilicnsa copryBaHHs Ha TypkoTi oaepxkyeMo 70% arnopyau 3
BMICTOM 3aii3a 58-59% 1 20% moMeHHOro mMaTka 3 BMICTOM 3aitiza 54-55%.

[TopoxHsi mopoaa BiJ MPOXOAOK, CIaHIN, MOP(GIPUTH, MIIIAHUKHU, IMMICIS
MiJHIMAHHS Ha TOBEPXHIO CKJIAJAIOThCS Y BiABal, a pyJAa BIIBAHTAXKYEThCS
CTIIO’KMBayYaM 31 CKJIaJy €eKCKaBaTopamu B 3aJ1i3HUYHI BarOHU.

Bracniiok BinOUTO1 pyau yTBOPIOIOThCS mMycToTH po3mipom 30 x 60 x 100
M. Ilicigs oOpoOKM OYMCHHMX KaMep yci TOpHI BUPOOKH, SIKI MIJBEIEHI 0 HHX,
130JTIOFOTHCSl TIEPEMUYKAMHU, a BUPOOJICHHUIN MPOCTIP 3aMOBHIOETHCA TBEPIIOUOIO
3aKJIaJKOI0 — OETOHOM.

Jlns BUpOOHHUIITBA 3aIIOBHIOIOUOI MAacH MOOYJAOBaHUN KOMILIEKC, ¢ CyMIII
BUTOTOBIIAETHCS B 3MillyBadax. ['0TOBa CyMIll JOCTAaBISIETHCS B KaMEpu II0
TpyOax miamerpom 250 MM, sIKi MPOKJIA/IEHI MO BEPTUKAIbHUX CBEPAJIOBHHAX 1
TOPU30HTAJIBHUX BUPOOKAX Yy MIAXTI.

OGcsr 3aKTagouHnx podit — 800-850 Tuc. M° Ha pik. 3apa3 OCHOBHI poGoTH
BEIyThCS Ha IIICTCOT COPOKOBOMY Topu30HTI. OOpoOKa poAoBHUIA MOXJIMBA Ha
rmubuHi 1200 M. Big pe3ynbrariB TEXHIKO-€KOHOMIYHOTO OOIPYHTYBaHHS 1
JOCIIPKEHHST B MOJAIBIIOMY NependadaeTbcsi a00 BUAOOYTOK PyAM Ha TIIUOIIMX

o0pisix, abo mepexin 10 po3pooku [lepeBep3eBCHKOTO POIOBUIIIA.



CyyacHe TEXHOJIOTIUHE OO0JaJHaHHA: APOOMIbHE 1 MIIMHOBE, ITiIHOMHE,
COpTyBaJIbHE,  TPAHCIIOPTHE,  KOHBEEPHE,  BaHTAXHO-PO3BAHTAKYBAJbHE,
3allI3HUYHE,  aBTOTPAHCIOPTHE,  KoMmipecopHe. (OCHOBHE  TEXHOJOTIYHE
obOnaaHaHHs ekcruryaTyerbes Bin 10 mo 30 pokiB. 3apa3 oOnagHaHHS MPAKTHUYHO
HE BiJIOBiJae BUMOraM 10 NONIGHOTO OONAagHAHHSA CBiTOBOro piBHA. Moro
MPOJYKTUBHICT, MEHINIA, HIK BIJ TMOMIOHOTO OOJIaJHAHHS, IO E€KCIUTyaTyeEThCs
3apyOKHUMH ~ BHPOOHHMKAMHU  3ai30pyaHOI CHpPOBMHHU. EHeprocmoxuBaHHS
oOJnaiHaHHS 3HAYHO OLIbIIE, HIJK MMOKa3HUKU 3apyO1’KHUX aHAJIOT1B.

HopmaTtuBHuii TepMiH cy>K0M JesKUX BUAIB 00JIaJHAHHS YK€ BUUEPIIaHUH,
POTE MIANPUEMCTBO 3MYUIEHE MIATPUMYBATH HOro B poOOYOMY CTaH1 B 3B A3KY 13
HEMO>KJIUBICTIO HOTO 3aMIHM Ha MPOTPECUBHIIIE 1 IPOYKTUBHIIIIE.

JlonomixkHe o0O0JaAHAHHA OCHOBHOTO 1 JIOTIOMDKHOTO BHPOOHHUIITBA
(MeTanopi3aibHe,  €JIEKTPOOOJIaIHAHHS, PEMOHTHE, 3BapIOBaJIbHE,
aBTOTPAHCIIOPTHE, KOHTPOJbHE Ta iHIIE) mpuadane 1 BrpoBamkene B 70-90-x
pOKax 1 3HAXOJAUTHCA B 33/I0OBUTLHOMY CTaHi. BOoHO mpuaaTHe 40 eKcIulyaTallii 3a
YMOBH Cy4aCHOTO TOTOYHOTO PEMOHTY.

ToBapucTtBo KOMOIHATY € IOPHUIWYHOIO OCOOOI0 3T1IHO 3aKOHOJABCTBA
VYkpainu, Mae caMoCTIHMI OallaHC, pO3paxyHKOBI 1 1HIII paXyHKU B OAHKIBCHKUX
yCTaHOBaX, KPyIJly MEeYaTKy 31 CBOIM HalMEHYBAHHSM, IITaMIH, OJaHK, GipMOBI,
TOProBi, TOBapHI 3HAaKU ¥ I1HIII PEKBI3UTH. TOBApUCTBO YTBOPEHE 3 METOIO
OJIepKaHHS MPUOYTKY IUISIXOM 3IMCHEHHS BUPOOHHYO-TOCIIOIAPCHKOI, HAYKOBO-
MPUKIAAHOI, JOCTIAHO-KOHCTPYKTOPCHhKOi, (DIHAHCOBO-EKOHOMIYHOI ¥  1HIION
JUSTIBHOCTI 1 peaiizalisi Ha OCHOBI OTPUMAHOrO JOXOJy 1HTEPECIB aKI1OHEpIiB
ToBapucrtsa.

CrarytHuii ¢ona ToapuctBa ckiagae 54156400 rpH. CratyTHuil QoHI
ToBapuctBa posnuiennii Ha 216625600 mpocTuX IMEHHMX aKIii HOMIHAJIBHOIO
BapTicTio 1 rpH. BumuMm opranom kepyBanss ToBapuctBa € 300pHu akiioHepiB. Y
300pax akIiliOHEpIB MaloTh MPABO OpaTH ydyacTh BCl aKI[IOHEPU HE3AJICKHO BIJ

KIJIBKOCTI aKI[if, BIACHHKAMU SIKUX BOHH €.



J1o xomrieTeHIIii 300piB aKIiOHEPIB BITHOCHUTHCS:

- BU3HAYEHHS! OCHOBHHUX HANPSAMKIB AisTbHOCTI ToBapuCcTBa, 3aTBEPIKEHHS
HOTo IJIaHIB 1 3BITIB MPO iXHE BUKOHAHHS;

- BHECEHHS 3MiH 1 IonoBHeHb y CTtaTyT ToBapucTBa;

- oOpanns 1 BiacropoHeHHs ['onoBu Ilpasninus ToapuctBa, ['onoBu i
yineHiB Paau ToBapuctsa, ['omoBu 1 uieHiB PeBiziiiHoi komicii ToBapucTBa;

- YTBOPEHHS, peoprasizailis, JIKBiAalis AOYIPHIX MiAIPUEMCTB, (Pimid i
IpEJICTaBHULTB, 32 TBEP/HKCHHS iXHIX CTaTYTIB 1 IOJIOKEHb;

- 3aTBEPKEHHS PIUHUX PE3yJIbTaTIB AiSUIBHOCTI TOBapHCTBA, BKIIOYAIOYU
Horo mianmpueMcTBa, (imi 1 NMpeACTaBHULTBA, 332 TBEP/UKEHHS 3BITIB PeBi3ilHOT
KOMICii, MOpsiAKy po3noaury npuOyTky ToBapucTBa, MOpsAKY MOKPUTTS 30UTKIB;

- YXBaJE€HHS PpINIEHHS MpO TMPUIIMHEHHS JISUIbHOCTI TOBapuCTBa,
MPU3HAYEHb JIKBIIALINHOI KOMICI1, 332 TBEPIXKEHHSI JIIKBIJALIHHOTO OaJlaHCy;

- Bumuid opraH ToBapucTBa MOXKE pO3IJIAJATH ¥ 1HINI TUTaHHSA, IO
BIIHOCSITHCS JI0 AisIbHOCTI TOBapuCTBa;

- 300pu aKIlOHEpIB HE BMIpaBl MPUHAMATH pIIMICHHS 3 MUTaHb, MO0 HE
BKJIIOUeH1 110 [lopsaky aeHHOTO;

- 300pH aKLIOHEPIB CKIMKAIOTHCA HE MEHII OJTHOTO pa3y B PIK;

- B akmioHepHoMmy ToBapuctBi cTBoproeThbcsi Pama ToBapuctBa, 1110
oOupaeTbcst 300pamMu aKLIOHEPIB TEPMIHOM HA 5 POKIB;

- BUKOHAaBYMM OpraHoM ToBapucTBa, IO 3AIMCHIOE KEPIBHUIITBO HOTO
MOTOYHOIO MisyibHICTIO, € [lpaBminns. Unenu Ilpasminns 1 #ioro ['omoBa miroTh
BianoBigHO 10 crared Craryty TosapuctBa 1 IlojoxkeHb m0po mpaBiIiHHS.
[TpaBninHs 00MpaeThCs HA 5 POKIB, MIA3BITHOI Y CBOIN JISUIBHOCTI BUIIIOMY OpPTaHy
TosapuctBa 1 Pagi ToBapucTBa, oprani3oBye BUKOHaHHS iXHIX PilIEHb.

OpranizaifiiHa CTpyKTypa yHOpaBiIiHHA € JiHiIMHO-QyHKIIIOHAMRHOIO. Ha
YOJIi YMpaBIiHHSI — TOJOBa MpaBliHHA (TeHEepalbHUU AupekTop) — Dypman
Onekcanap, skoro y 2019 p. 6yso BU3HAHO OJHUM 13 HAMKpaIUX TOM-MEHEKEPIB

3a Bepciero TOIT-100 «100 Hailikpanmx Tom-MeHeHKEPiB Y KpaiH».


http://uk.wikipedia.org/w/index.php?title=%D0%A4%D1%83%D1%80%D0%BC%D0%B0%D0%BD_%D0%9E%D0%BB%D0%B5%D0%BA%D1%81%D0%B0%D0%BD%D0%B4%D1%80&action=edit&redlink=1
http://uk.wikipedia.org/w/index.php?title=%D0%A4%D1%83%D1%80%D0%BC%D0%B0%D0%BD_%D0%9E%D0%BB%D0%B5%D0%BA%D1%81%D0%B0%D0%BD%D0%B4%D1%80&action=edit&redlink=1
http://delo.ua/reitingi/top-100/

VY #ioro mianopsAKyBaHHI — MEPIIMM 3aCTYNMHUK MPAaBIIHHS (TEXHIYHHMA
JTUPEKTOP), 3aCTYITHUK TOJOBU (TUPEKTOP 3 BUPOOHUIITBA), TOJIOBHUN OyXrairep
(4JIeH mpaBiIiHHA), 3aCTyMHUK JUPEKTOpa 13 30BHINIHBOCKOHOMIYHMX MHUTaHb 1
MapKETUHTY, 3aCTYITHUK T'€HEePaIbHOTO JUPEKTOpPA 3 EKOHOMIKH, 3 OXOPOHHU Ipalll,
13 3arajTbHUX 1 COIIAILHUX TTUTaHb.

BaxxnuBe wMiciie B yImpaBiliHHI, KOOPJAMHAINI 1 KOHTPOJI BUPOOHUIITBA
HAJICKUTH OI0pPO MApKETUHTY, SIKE y B3aEMO/II1 3 IHIIMMH MiPO3I1JIaMH 311 CHIOE:

1. hbopmyBaHHS METH 1 3aXO/IIB 1010 11 peai3allii 3 BU3HAYEHHSIM TEPMIHIB,
00CAT1B 1 YeKaHHS Pe3yJIbTaTIB;

2. TOCHIJI)KEHHS KOH IOHKTYPH, BUBUEHHS BHYTPIIIHIX 1 30BHILIHIX PUHKIB;

3. po3po0OKy 3ax0/1iB MO0 aJanTallli M IpUEMCTBA 10 BUMOT PUHKY;

4. BUBYEHHS AISUTBHOCTI 1 MOTEHI[IATy KOHKYPEHTIB;

5. (hoopmyBaHHS IONUTY 1 CTUMYJIFOBAHHSA 30yTY;

6. opranizailito po6oTH 30yTOBUX OpTaHiB;

7. po3p0O0OKY JOBrOCTPOKOBOI 1 KOPOTKOCTPOKOBOT CTpATETli MIAIPHUEMCTBA;

8. po3poOKy Oi3HEeC-TIIaHy;

9. 3axoau MIOAO CKJIAJAHHS, 3aBEPIIYBaHHS 1 CIIJKYBaHHS YKJIaJICHHUX
KOHTPAaKTIB.

["'onoBHOIO pUCOIO KaIpOBOI MOJMITUKUA KOMOIHATY — 3a0€3MedeHHs 3apa3 1 B
MalOyTHOMY KOXKHOTO poOOYOro MiCls, KOXHOI TMOCagud MEepPCOHAIOM
BiMOBIMHOT KkBamidikarmii. Peamizamiss kiHIeBoi MeTu mnependadae: HaOIp
MEepPCOHANTy, WOTO MIATOTOBKY, OIIIHKY, MOTHBAIlIO JOTPUMAaHHS IUCIHUILIIHH,
KOHTPOJIb IOTPUMaHHS OXOPOHHM TIpalli, 3a0€3MeUeHHs 3B’ SI3Ky MK KepIBHUKAMHU 1
MpeICTaBHUKAMU TPYIOBUX KOJICKTHUBIB.

Crpyktypy KOMOIHATy CKJIaJalOTh 2 IIaxTH, JIPOOUIILHO-COPTYBajibHA
dbabpuka, AOMOMDKHI 1exu. BumoOyTOK BeneThCs TOJIOBHUM YHWHOM Ha MIAXTI
«Excrutyatariiiinay —OpoAyKTHBHICTIO 3,5 MiH.T pyau Ha pik. [laxTa
«IIpoxigHuiibKa» 3IIACHIOE PO3KPUTTA 1 MIATOTOBKY HOBUX TOPHU3OHTIB:

34CTOCOBYETHCA ITOBCPXOBO-KaMCpHa CHCTEMAa 3 HACTYIIHHM  3aKJIaJaHHAM



BUPOOJICHUX KaMep TBEPAHYUOIO T1POCYMIIIIIIIIO.

3AT «33PK» Oyn0 ogHUM 3 MEpmIuX MiIPUEMCTB 00JIACTI, IKOMY BAAIOCS
3JIyYUTH 3HA4YHI 1HBECTHINl (BpaxOBYIOUM ¢ 1HO3eMH1) Il 30€peKeHHS
HIJIpPUEMCTBA 1 MOro mojansiioro po3BuTky. [lpu upomy, akmionepamu 3AT
CTaJlu SIK caMi MPaliBHUKH MIAIPUEMCTBA, TaK 1 BITYM3HAHI 1 1HO3EMHI IOpUIUYHI
0coou.

[Tounnatoun 3 1991 poky, y 3B’43Ky 13 BIACYTHICTIO JTOCTaTHBOTO TMOMHTY
Ha pyay 3 OOKy BITYM3HSHMX METaJIypriiHuX 3aBOjliB, po3BajoM (piHAHCOBO-
KPEAUTHOI CHUCTEMH, BIJCYTHICTIO OOOPOTHHMX KOUITIB, 3HOIIYBAaHHSM OCHOBHHX
doHAIB, Hacamnepea TIpHUYMX MalluH ¥ oOJaJHaHHS, SIKI HEMHHYYE BHUMarajiu
KamiTaJbHUX BKJIaJCHb, BiIOYBCS CIaJl BAPOOHHUIITBA, BUHHUKJIA 3arpo3a cTablIbHIN
poOOTI 1, HaBITh, CAMOMY ICHYBAaHHIO MIANPUEMCTBA.

Hocutk ckazaty, 1mo 10 1995 poxy BuaoOyTOK pyau Bmas 10 2,84 MJH. T 3
3,64 Maa. T y 1990 pomi. OOGcsirn BUpOOHMIITBA HAOTMXKAIHUCS JO TOpora
peHTa0eNnbHOCTI, 3a SKUM Hiia 30UTKOBa poOOTa ¥, SIK HACHIJAOK, 3HA4YHE
CKOPOYEHHSI TPAIliBHUKIB 1 3yMKMHKA mianpueMcTBa. CUTyallisl MOTIpIIyBajiacs Iie
n tuMm, mo «33PK» Oymo Tomi 1 € 3apa3 TPOBIAHMM MiJNPUEMCTBOM, IO
3a0e3neuye KUTTA ychboro rippudoro micra Jninpopyase. Hacnigku comiaabHOro
BUOYXy MOTJIU OyTH HernepeadauyyBaHUMU.

VY mux yMoBax KEpiBHMUUTBO KOMOIHATY 3aB35TO IIYKAJIO BHUXIJ 3 TIyXOro
KyTa, pO3pOOJISAIUCSA PI3HI NUISIXA TOPATYHKY MIANPUEMCTBA BIJ HEMHUHYUOl
3ynuHkH. [leproueproBumu 3aBaaHHSIMU Oy BU3HAUYCHI: HAPOIyBaHHS OOCSTIB
BUJIOOYTKY pyAM, MIABUIICHHS 1i SKOCTI, 3HM)KEHHS COOIBapTOCTI, MOUIYK
CTHOXKUBAYiB PyAH, @ HAUTOJIOBHIIIE — MONIYK MOTYXHOI (D1HAaHCOBOI MIATPUMKH Y
BUTJISII IHBECTHUIIIM.

VYei ui gyxe ckiagHl npobdiieMu Oyiau YCHIIIHO BUPIIIEHI MPU CTBOPEHHI
3AT «33PK» 3a yuactio cioarpkoi ¢ipmu « MINERFIN, a.s.». I dipma B 1996
polIi iHBeCTyBaJIa B PEKOHCTPYKIIiF0 KOMOIHATY OJM3bK0 $18 MIIH. BJTaCHHX KOIITIB

1 KpeIWTHUX pecypciB, 3a pPaxXyHOK SKHX OylId 3aKyIUleHI CcydacHa



BHUCOKOITPOJIYKTUBHA OypoBa i TEXHIKA JJIsl 3aBaHTAXXKCHHS Ta JIOCTAaBKH. 3aBJISKH
IOMY KOMOIHAT, 3aCTOCYBAaBIM HOBY TEXHOJIOTiI0 MiATOTOBKH BHUPOOHUIITBA I
BUJIOOYTKY pYIH, YCIIIIHO 3MIT BUPIIIMTU 3aBJIaHHS MPUCKOPEHOTO BBEJCHHS B
eKCIUTyaTallll0o HOBUX TOPU30HTIB, a HaJlalll i yCl1 BUIII€3a3HAYCH] TPOOJIEMH.

[Tomanpire XUTTSA MIATBEPAWIO AOMUIBHICTh YXBaJCHOTO PIIICHHS IIMOIO
ctBopeHHs 3AT «33PK» 13 3anmyuenHsm iHo3eMHOrO iHBecTopa. [lianpueMcTBO He
TIIBKK 30UIBIIMIO OOCSITH BUAOOYTKY PYyIH, OCBOIBIIM TJHOOKI TOPU3OHTH, HE
TUIBKK 3HAWIIIIO HOBUX CIIOXKMBAYiB, MOJIMIIMIO CBiM (piHAaHCOBHMI cTaH, aje U
30epersio coliaibHy cdepy, PEeKOHCTPYIOBABIIM 0a3y BIAMOYMHKY Ha Oepesi
A30BCBHKOTO MOPS 1 IPUBIBIIN B HAJIGKHUN CTaH caHATOPIM-TIpOQ1IaKTOPiH.

3a nepioa 3 1995 poky no 2018 pik BKIIOUHO BUIOOYTOK Py 301IBIIUBCS 3
2,843 muH. T 10 4,210 maH. T abo Ha 48%, MpoXoJKa TIPHUYUX BUPOOJICHH — 13
11,2 xm 1o 22,0 kM abo Ha 96%, OypaBnenus mmap — 3 340,9 km 110 499.,4 km abo
Ha 47%, 3akiagka BUpoOieHoro npoctopy — 3 680,5 Tuc. M° 10 902,0 THC. M° 260
Ha 33%. [Ipu npomMy BUITYCK TOBAapHOI MPOAYKIIi 30U1bIMBCS 3 53 168,9 THC. TpH.
10 407 842,3 tuc. TpH., a YUCEIBHICTh MPAIIOIOYNUX HA MIANPUEMCTBI — 3 2892 10
3946 donoBik abo Ha 36%.

Bce 1ie cBiquuTh TIpO TE, 110 MpU 00’ €AHAHHI 3yCHIIh CEPHO3HOTO 1HBECTOPA,
3aI[IKaBICHOTO HE B MHTTEBOMY OJiepKaHHI TpUOYTKYy, a B CTaOUIBHIN 1
BUCOKOE(EKTUBHIA pOOOTI MIANPUEMCTBA, 1 3TYpPTOBAHOIO, EKOHOMIYHO i
TEXHIYHO TpPaMOTHOTO KOJICKTHUBY MIAMPUEMCTBA, MOXJIMBO JOMAaraTucs
po3B’si3aHHS OyAb-SIKUX TMPOOJIeM, HaBITh y CHOTOIHINIHIX JOCHTH HEMPOCTHX
YMOBaX BEJICHHS O13HECY B CBITI.

3 1991 p. mo 1996 p. koMOiHAT CTaB OPEHAHUM MIiAMPUEMCTBOM, a 3 5
rpyaHs 1996 p. BacumiBchka pailoHHA JeprkaBHa aJMIHICTpallis 3apeecTpyBaja
KOMOIHAT $IK CHUIbHE MIANPUEMCTBO 3 1HO3EMHUMH 1HBECTULISIMU Yy (opMi
3akputoro akimionepHoro toBapuctBa — [IpAT «33PK». Taka opranizariitHo-
npaBoBa (hopMa J03BOJISIE 3aKPIMUTH TapaHTii IHO3EMHOI'O 1HBECTOPA, 1110 BHOCUTH

Kamitan y cnuibHe mianpuemcTso (CII) y Bual ycTaTKyBaHHS 1 BAIFOTHUX KOIITIB.



3aCHOBHUKHU CHUIBHOTO MIANPUEMCTBA OJEPKATh MOMJIIMBICTH OpaTH y4yacTh Yy
KEepyBaHHI CHIJIBHOTO IMiAMPUEMCTBA 1 MAaTH TOJOC MPOIMOPIIIHHO iXHBOT YaCTUHU
CTaTyTHOTO (HOHY.

VYyacaukamu CII BUCTYNatOTh:

- nepxkasa (Donp epxmaiina Ykpainn);

- KOJIEKTHB OpEH/IapiB;

- iHBecTtopu: cioBambka ¢ipma «Minepdpin» Ta IHBecTHHiHMI (QoHA
«YHiBepcasl — 3amopiKKS», SKUM TOMOBHIOE OOOPOTHI KOINTH KOMOIHATYy
BHUCOKOJIKBIJHUMU aKTUBaMHU.

®ipma «Minepdin» € mapTHepoM 3amopi3bKOro 3aji30pyIHOT0 KOMOIHATY
(33PK) mpotsiromM JAEKIIBKOX POKIB 1 BBAXKAETHCA HAMOUIBIIUM EKCIOPTEPOM

npoaykuii komOiHary [51].

2.2 AHani3 noka3HukiB (iHaHCOBO-EKOHOMIYHOI POOOTH MPOMHUCIOBOIO
H1IITPUEMCTBA

DiHAHCOBO-CKOHOMIYHUN  aHajli3  30pIEHTOBAHWM  HAa  OI[IHIOBAaHHS
¢diHaHCOBOTO cTaHy, (IHAHCOBUX pE3YJNbTATIiB Ta €()EKTUBHOCTI iSTILHOCTI
NIJIPUEMCTBA Ta J1a€ 3MOTY peaii3yBaTy TakKi 3aBJaHH:

1) omiHuTH pe3ynabTaTH ¥ €PEKTUBHICTH MISUTBHOCTI MIAMPHUEMCTBA, HOTO
NOTOYHUM (DIHAHCOBUIM CTaH, CKJIACTH MPOTHO3 PO3BUTKY (PiHAHCOBO-EKOHOMIYHHMX
MOKa3HUKIB HA HAUOMKUY TIEPCIIEKTUBY;

2) OUIHWTU IWHAMIKy (PIHAHCOBHX MOKA3HUKIB 3a MEBHUHN Mepioj 4acy 1
(dbakTopu, 110 BUKJIMKAIW BIAMOBIAHI 3MIHU;

3) ominuTH HasgBHI (IHAHCOBI OOMEXEHHS Ha MNUIAXY peami3alii
OpraHizaliifH1X MepeTBOPEHbD;

4) BUSIBUTH M OIIIHUTH MOXJIMBI JKepesna (piHaHCYBaHHS 3axOJiB IIOAO
MOJTIMIIeHHs (IHAHCOBOTO CTaHy IIINPUEMCTBA Ta MOXJIUBUN e(deKkT Bim ix

pearizari.



AHaJli3 OCHOBHHMX ITOKa3HUKIB (DIHAHCOBO-TOCHOAPChKO1 MisiibHOCTI 3AT

«33PK» mpuBenenuit B Tabmuii 2.1.

Ta6muig 2.1 — OCHOBHI MOKa3HUKH, 110 BU3HAYAIOTh (PIHAHCOBO-TOCTIONAPCHKUN

CTaH MiJIPUEMCTBA

@dakTUYHE 3HAYEHHS 32 POKU Binxunenns, + Hopma
TUBHI
Ne [Toxa3HUKH 2019- 2020-
2018 2019 2020 2018 2019 SH%::ICH
1 2 3 4 5 6 7 8
1.1 3aranbHi NOKa3HUKH JiSUTBHOCTI TiAIPHEMCTBA
Yuctwmii qoxif
(BUpYyUKa) BiJl
1 | peamizamii mpomykuii 426870 | 459565 | 556083 | 32695 96518
(ToBapiB, poOir,
IIOCJIYT), TUC. TPH.
p | luetuit npuOyrox 49626 | 18293 | 26262 | -31333 | 7969
(30UTOK), THC. TPH.
Cepennbo00I1iKOBa
3 | YUCENBHICTD TIpaIliB 4294 4186 3901 -108 -285
HHKIB, 0Ci0
g | PommonmaTHIpAIL | 405015 | 102766 | 95760 | -2246 | -6997
THC. TPH.
5 er”IfCH““ KTl THE- | 376082 | 410587 | 936049 | 34505 | 525462
g | leoOOpOTHI akTUBH, | 51179- | 350379 | 451594 | 47587 | 92215
THC. TPH.
JloBrocTpokoBi
7 | 3000B’s13aHHS, THC. 0 0 0 0 0
TPH.
KopoTkocTpokosi
8 | KpenuTH Ta MO3UKH, 4159 16821 43304 12662 26483
THUC. TPH.
JeGiTopcbka
9 | 3aboproBaHicTh, THC. 54147 74225 | 701968 20178 | 627743
IpH.
10 | 3amacwu, THC. TpH. 76135 | 71257 | 117895 -4878 46638
7 | Bracii obopori 64290 | 51208 | 484455 | -13082 | 433247
3aco0M, THC. TPH.
12 | DyHKIIOHYIOHA 64219 | 63884 | 500732 | -335 | 436848
KamiTaj, THUC . TPH.
13 | HpoykruBHicTs 107,7 | 119 | 1543 11,3 35,3
mpaili, THC. TpH./OC.
1.2 Iloka3HUKH JTIKBIAHOCTI
14 | Koehimlent norounol |5 5g3 | 70 | 4300 | -0513 | 232 | 15
JTKBITHOCTI




[Tponorxenus Tadmuii 2.1

1

2

3

15

KoedoimienT mBuakoi
JIIKBITHOCTI

0,704

0,875

3,590

0,171

2,715

0,6-0,8

16

Koeoimient
a0bCOIOTHOL
JIKBITHOCT1
(TUTaTOCTIPOMOYKHOCT)

0,008

0,005

0,330

-0,003

0,325

0,2-
0,35

17

MaHeBpeHiCTh
BJIACHUX 00OPOTHHUX
3ac00iB

1,630

2,414

1,338

0,784

-1,076

18

KoedimienT mokpurts
3araciB

1,206

1,517

4,908

0,311

3,391

>1

19

Koeoimient
(hiHaHCOBOI aBTOHOMI1

0,902

0,850

0,850

-0,052

0,5

1.3 TToka3Huku (iHAHCOBOI CTIMKOCTI

20

Koedirmient
KOHIICHTpaIii
BJIACHOTO KaIliTaJIy

0,902

0,850

0,850

-0,052

>0,5

21

Koedimient
¢dhiHaHCOBOI
3aJIeKHOCTI

1,108

1,141

1,155

0,033

0,014

22

Koedirmient
MaHEBPEHOCTI
BJIACHOTO KaIiTay

0,170

0,124

0,517

-0,046

0,393

>0,1

23

Koedoimient
KOHIEHTparli
MO3MKOBOTO KaiTary

0,097

0,123

0,134

0,026

0,011

<0,5

24

Koeoiuient
CTPYKTypHU
JIOBIOCTPOKOBHUX
BKJIQJICHb

25

Koedoimient
JIOBTOCTPOKOBOTO
3aITy4eHHs TO3UKOBUX
KOIIITIB

26

Koedimient

CTPYKTYpH
MO3MKOBOTO KariTairy

27

Koeoiuient
CITiBBIIHOIIIEHHS
MMO3WKOBHX Ta
BJIACHUX KOIIITiB

28

Koeoiuient
3a0e3neueHHs
BJIACHUMH 3aco0aMu

0,613

0,517

0,772

-0,069

0,255

0,1

29

IToxa3zuuk
(dhi1HaHCOBOTO
JIEBEPUJIKY

9,264

5,662

5,703

-3,602

0,041

<0,25




[Tponorxenus Tadmuii 2.1

1 2 3 4 5 6 7 8

g0 | orowma 3182 | -3318 | 102129 | -136 | 105447
IJIATOCITPOMOIKHICTDb

31 | Koedimient biBepa 0,672 -0,141 -0,025 -0,813 0,116 >0,2

1.4 Tloka3HUKHN peHTAOEIbHOCTI

3p | Penradensiicts 33518 | 22,734 |28,018 | -10,784 | 5284
npoaykmii, %

33 | Penmaberbhicrs 12,387 | 4,066 | 3,318 | -8321 | -0,748
aKkTuBiB, %
PenrabenbHIiCTh

34 | cykymHOro Kamirany, 12,0 3,786 2,387 -8,214 -1,399
%

g5 | Pemrabensuicts 49957 | 466 | 3002 | -0,167 | -0,758
BJIACHOT'O KaIllTaly, %

3a pe3ylbTaTaMd MPOBEJACHOIO  aHali3y IMOKa3HHWKIB  (PiHAHCOBO-
roCIoAapCchKOl AISUIBHOCTI MIAMPUEMCTBA MOXKHA 3pOOUTH HACTYITHI BUCHOBKHU.

KoedimieHT moTOYHOI JIKBIAHOCTI, SKHM XapaKTepu3ye JOCTaTHICTD
00IrOBMX KOWITIB JJIsl MOTamieHHs OopriB mpotsroM poky, Ha IIpAT «33PK»
BianoBigHo y 2018-2020 pokax cranoButh 2,583; 2,070; 4,390. I'pannune, T00TO
HOPMATHBHE 3HAYEHHS I[bOTO MOKa3HWKA CTaHOBUTH 1,5, OTXKE y MIAMPHUEMCTBA
JIOCTaTHHO KOLITIB JJIA MOTAIIEHHS CBOiX OOPriB MPOTATOM POKY. 30UIbIIEHHS
I[HOTO TTOKA3HUKA MA€ TTO3UTUBHY TEHICHIIIIO.

KoedimieHT mBUAKOT JIKBIAHOCTI MOKa3y€, CKUIBKA OJWHUIL HaWOLIbII
JIKBIAHUX AaKTUBIB TPUIANAa€ Ha OJUHUIN0 TepMiHOBUX OopriB. Hopmatusue
3Ha4YeHHs 1pOro Koedimienta ckinagae 0,6-0,8, a 3a TaHMMHU HAIIOTO I AMPUEMCTBA
koedimieHT mBHAKoi JikBimHOCTI y 2018-2020 pokax BiANOBIAHO CTaHOBUTH
0,704; 0,875; 3,590, mo TeX BKa3dye Ha 3aJ0BUIbHUN CTaH MIIIPUEMCTBA.
HampsMok 3MiHU IIbOT0 TIOKa3HUKA Ma€ TIO3UTUBHY TCHJICHIIIFO.

KoedimieHT aOCOMOTHOI JIIKBIIHOCTI, SKUH XapakTEepU3ye TOTOBHICTb
MIIIPUEMCTBA HETaitHO JIIKBITYBaTH KOPOTKOCTPOKOBY 3a0oproBaHicTh, y 2018-
2020 pokax BignosigHo ckiamae 0,008; 0,005; 0,330 npu HOPpMATUBHOMY 3HAUCHHI
nporo mokasHuka 0,2-0,3. 30UIbIIEHHS [HOTO TMOKA3HHKA € IMO3UTHBHOIO
TEHJICHITI€10, aJ[KE MIAMPUEMCTBO TOTOBE HETaitHO JIKBIAYBATH KOPOTKOCTPOKOBY

33.60pFOBaHiCTI> HiI[HpI/I€MCTBa. vy HalllOMY BHUIIAAKY Ma€MO 3MCHIICHHA ITIOKAa3HUKA



BrposoBk 2018-2020 pokiB, a HHU3BKE 3HAYEHHS BKa3ye Ha 3HIKCHHS
MJIATOCIIPOMOKHOCTI TiANpHEMCTBA. [I03UTUBHUM NpU 1IBOMY € JOCATHEHHS B
2020 por11i HOpPMaTUBHOTO PIiBHS IILOTO MTOKA3HHUKA.

MaHeBpeHICTh BJaCHUX O0OOPOTHHUX 3aCO01B — II€ MOKAa3HUK, SKUW BKa3ye Ha
4acTKy aOCOJIOTHO JIKBIIHUX aKTHBIB Y BJACHUX OOIMOBHX KOINTaX, HOPMaTHBHE
3HAYEeHHS IIbOTO IMOKa3HHMKa cTaHoBUThH 0-1, a daxtuune 3HaueHHs y 2018-2020
pokax cTaHOBUTH BimmoBimuo 1,630; 2,414; 1,338, mo TroBOpUTH MpPO TE, MIO
M1IPUEMCTBO MA€ JOCTATHHO BEJIMKY YaCTKY aOCOIIOTHO JIIKBITHUX aKTHUBIB, IO B
CBOIO 4epry 3abesreuye cBoOOAy (IHAHCOBOTO MaHEBPY. 3OUIBIICHHS IIHOTO
MTOKa3HUKA BBAKAETHCS TIO3UTHBHUM.

KoedimieHT mOKpUTTS 3amaciB, KU MMOKa3ye, CKUIBKA Ha OJIMHUITIO KOIITIB,
0 BKJIQJCHI B 3alacu, NMPUNAJae y CYKYMHOCTI BJIACHUX KOIITIB, JIOBrO- Ta
KOPOTKOCTPOKOBHUX 3000B’s13aHb, HOpMaTUBHE 3HaueHHs sikoro > 1, y 2018-2020
pOKax BIAMOBIIHO cTaHOBUTH 1,206; 1,517; 4,908, 110 € TO3UTUBHUM MOMEHTOM Y
PO3BUTKY MIITPUEMCTBA.

Koedimient ¢inaHcoBOi aBTOHOMIi, IO XapaKTEPU3yE MOKIUBICTh
MIIPUEMCTBA BUKOHATH 30BHIIIHI 3000B’S13aHHS 32 PaxXyHOK BJIACHUX aKTHUBIB, Y
2018-2020 poxax Bigmosigao ctaHoBuTh 0,902; 0,850; 0,850, 116 € MO3UTUBHUM
MOMEHTOM, aJ’K€ HOPMATUBHE 3HAYEHHS IbOTO TMOKa3HUKAa CTaHOBHUTH >(,5, 110
TOBOPUTH TIPO T€, IMI0 y MIANPUEMCTBA € MOXKJIMBICTH BUKOHATH 30BHIIIHI
3000B’sI3aHHA 3a PaxyHOK BJIACHMX akTUBIB. J[0 TOro >k 30UIbIIEHHS IIHOTO
MOKa3HUKA Ma€ CIPUSITIUBY TEHICHIIIO.

Koedimient koHuenTparii BmacHoro kamitamy y 2018-2020 poxkax
BiamoBigHO ctaHoBHUTH 0,902; 0,850; 0,850. 3pocTaHHs MBOTO MOKA3HUKA CBITIUTH
npo 30uUIbIIeHHS (PIHAHCOBOI CTIMKOCTI, CTAOUIBHOCTI Ta HE3aJIeKHOCTI
MIMPUEMCTBA, 10 BBAXKAETHCS TO3UTUBHOIO JUHAMIKOIO.

KoedimienT ¢inancoBoi 3aiaeXHOCTI, IO TOKa3y€ CKUIBKH OJWHUIIb
CYKYITHUX JIKEpes MpuUIiajae Ha OJUHUITI0 BiaacHoro kamrtany, y 2018-2020 pokax

cranoButh 1,108; 1,141; 1,155 npu HOpMaTtuBHOMY (TpaHHUYHOMY) 3HAUEHHI 2.



3MEHIIeHHS! [bOI0 TOKa3HUKAa MAa€ CHPUSTIUBY TEHICHIII0, 301IbIICHHS —
CBIJYATH TMPO 3pPOCTAHHS YACTKM TO3MKOBHX KOIWITIB TMpH (DiHAHCYBaHHI
MIMPUEMCTRA.

KoedimieHT MaHEeBpeHOCTI BJIACHOTO KamiTaldy, SKHW IOKa3ye YacTKy
BJIACHHX O0IrOBMX KOIITIB y BiacHoMy Kamitaii y 2018-2020 pokax BiAmoBigHO
ctanoButh 0,170; 0,124; 0,517, mo nepeBunye HopmaTtuBHe 3HaueHHs 0,1 Ta mae
MO3WTHUBHY TEHCHITIIO 3MiH.

KoedirieHT KOHIIEHTpAIlli TO3UKOBOTO KamiTaly MOKa3ye CKUIbKU MPUTIAIA€e
MO3WKOBOIO KamiTaly Ha OJMHHULIO CYKYIHUX JDKepel. 3MEHIICHHS IhOTro
MOKa3HUKA Ma€ CIPUATINBY TeHIeHU10. HopmaTnBHE 3HaueHHS cTaHOBUTH < (),5,
dbaxkTtnyHe 3HauyeHHsS mokasHuka y 2018-2020 pokax cranosuth 0,097; 0,123;
0,134.

Koedimient 3abe3neuennss BiaacHumu 3acobamu y 2018-2020 pokax
ctanoButh 0,613; 0,517; 0,772, mo CBIIYNUTH MPO MOXKIMBICTh BUKOPHUCTAHHS
3aXO0/I1B BITHOBJIEHHS IJIATOCIPOMOKHOCTI.

[Toxa3snuk  (piHAHCOBOTO  JIEBEPUKY  XapaKTEpPHU3yeE  3AJECKHICTh
MIIPUEMCTBA BiJl JOBIOCTPOKOBUX 3000B’S13aHb. 3O01IBIICHHS I[LOTO MOKA3HHUKA
CBIIYUTH MPO MiABUILIEHHS (DIHAHCOBOTO PU3HMKY, 3MEHILIEHHA — PO MO3UTHUBHI
3pymienHst Ha mignpuemcTBi. Y 2018-2020 pokax 3HaY€HHS IILOTO TOKA3HHMKA
cTaHOBUTH 9,264; 5,662; 5,703, 3BiACH BUILUIMBAE, 10 MIIAMNPUEMCTBO MOCTYIIOBO
CTa€ HE3aJEeKHUM BIJ JIOBFOCTPOKOBHUX 3000B’si3aHb, a 1€ € IO3UTHUBHUM
MOMEHTOM.

[Torouna miarocnpoMoxHicTs y 2018-2020 pokax cranoButh -3182 THC.
rpH., -3318 tuc. rpa., 102129 tuc. rpa. Bix’emHuit pe3ynbrar CBIAYUTH PO
MOTOYHY HETJIATOCIIPOMOXKHICTh MIMPUEMCTBA 1 TOCTYOBUIN HUISX MIJMPUEMCTBA
JI0 TOTEHILIMHUX OAHKPYTIB, IO MIATBEPIKYE Takoxk KoedimieHT biBepa, sikuii B
2019-2020 pokax wmaB 3HaueHHs MeHmie kputudHoro (0,2). I[lozutuBHUM €

OTPUMAaHHS MO3UTUBHOIO 3HAYEHHS MOTOYHOT T1aTocnpoMokHocTi B 2020 porii.



Koedimient birepa y 2018-2020 pokax cranoButh 0,672; -0,141; -0,025.
HopmaTtuBHe 3HaY€HHS LBOTO MOKa3HUKA > 0,2, TAKUM YMHOM MO>KHA CKa3aTH, 1110
y pasi SAKIIO 1eH Mmoka3HuK nepeuirye 0,2, To 1e BigoOpakae 301IbIIICHHS YaCTKH
npuOyTKy, SKa HaNpaBls€TbCd Ha PO3BUTOK BUPOOHHUIITBA. Taka TEHIEHIS B
KIHIIEBOMY BHUNAJKYy MPU3BOAWTH 10 HE3aJOBUILHOI CTPYKTYpH OaslaHCy, KOJH
MIMPUEMCTBO TMOYMHAE TIpaIfoBaTH B OoOpr 1 Horo koedilieHT 3a0e3nedeHHs
BIIaCHHMH 3aco0amu ctae meHImuM 0,1.

[Toka3zHMKK peHTaOEIBHOCTI MaOTh TEHACHINO 10 3MeHIeHHs B 2019-2020
pOKax, OCOOJIMBO 3MEHIIMBCS MOKAa3HUK PEHTA0EIBbHOCTI BJIACHOTO 1 CYKYITHOTO
kamitany, 3 12% no 2,387% BiANOBIAHO, 11O MIATBEP/XKYE (HaKT MPUXOBAHOTO
OaHKpYTCTBA ITiAMPUEMCTBA.

CraOinpHICTh  (PIHAHCOBOTO  CTaHy  HIANPHEMCTBA  3aJE€KUTh  BIJ
MPAaBWIBHOCTI Ta JTOIIIBHOCTI BKJIaACHHS (DIHAHCOBUX PECYPCIB Yy aKTUBH, TOMY
JUISL IOro OIIHKM HEOOX1JHO BHUBYMUTHU MEPEAYCIM CKIaJl, CTPYKTypy MaiHa Ta
JoKepesla WOTo YTBOPEHHS, a TaKoX NpuunHU ix 3Mian. OcoOnwBa yBara mnpu
bOMY TPHUAUISETbCS BHUBYCHHIO TPUYUH, $KI HETaTUBHO BIUJIMBAIOTh Ha
(dbiHaHCOBUIA CTaH MIITPUEMCTBA.

AHaJli3 MaifHOBOTO Ta TOCMOJAPCHKOT0 CTaHy Ja€ 3MOTYy BUBYUTH CKJIaj,
CTPYKTYpPY MailHa Ta JpKepesia HOro yTBOPEHHS.

3 anam3y maitHoBoro Ta rocnojaapcbkoro crtany IIpAT «33PK» moxna
3pOOUTH HACTYITHI BUCHOBKHU:

- BamoTa Oanancy npotsirom 2018-2020 p.p. mocTiiHO 301IBIIYETHCS, 1110
MIJTBEP/PKEHO sSIK aOCOJIOTHUMM, TakK 1 BIJHOCHUMM TIOKa3HuUKamu. lle €
CBIJUYEHHSM CTaOUTILHOTO (PYHKIIIOHYBaHHS MiANPUEMCTBA;

- B CTPYKTYpl MailHa CIOCTEpIraloThbCsi 3MIHU: 3MEHIIMJIACH 3aJUIIKOBA
BapTicTh B 2020 pori Ha 59 tuc. rpH., B 2019 poui 3MeHImiInucy 000pOTHI aKTUBU
Ha TOBapH Ha 26 THC. TpH., 3MEHIUJIACh YUCTa peainizariitia Baptictb B 2020 porri
Ha 2689 THC. TpH., a TeMmHu pocty 30iabmmiInMch Ha 1133,56 %., Takox

30i7bpIIMIach mepBicHa BapTicTh Ha Ha 1133,0 %., 3meHmmnach aedITOpChKa



3a00proBaHICTh 3a po3paxyHKaMu 3 OrojpkeroM Ha 12887 tmc. rpH. Takox
BinOynucs 3Minu 1y 2019 pomi — nebiTopchka 3a00proBaHICTh 3a BHAAHUMU
aBancamu Ha 1700 Ttuc. rpH., B 2020 poili 3MEHIIUIUCH TPOIIOBI KOIITH Ta iX
CKBIBAJICHTH B HAI[lOHAJIBHIM BatoTi Ha 2178 TuC. TpH., aje 30UIBIIUBCSA TEMII
pocty B iHO3eMHIH BamoTi Ha 752807,1 %. B 2019 pori 3MEHIININCH TPOIIOBI
KOILTH Ta 1X €KBIBAJEHTH B 1HO3EMHINA BaItOTI HA 288 THC. TpH. Ta 1HII 00OPOTHI
aKTUBHU TaKOK 3MEHIIUIUCh Ha 810 THC. TpH..

AHami3 3MIiH y CTPYKTYpl 3BITYy Ipo (DiHAHCOBI pe3yJibTaTU HaBEJCHUU B
tabmuii 2.2. Jlanudl BuA aHamizy J03BOJISIE BU3HAYMTH, 32 PaXYHOK SIKHX
NOKa3HUKIB OyJl0 OTpUMaHO ab0 HEe OTPUMAHO OYIKYBAHMX (PIHAHCOBUX
pe3yibTaTiB  Ta BIJCTEXKUTH TOPAAOK (OPMYBaHHS UYHCTOIO  MPUOYTKY

H1JIPUEMCTBA.

Tabmuus 2.2 — AHami3 3MIH y CTPYKTYpi 3BiTY mipo (piHaHCcOBI pe3ynbratu [IpAT

«33PK»

AbcontoTHe
1 o
Kon BIJIXWJICHHS, THC. Temn pocty, %
Crarms pAIK 3a 3a 3a IPH.
g | 2016p. | 2017p. | 2018p. ZO;ZP' 2018p. 10| 2017p. 10| 2018p. 110
2016p. 2017p. | 2016p. | 2017p.
1 2 3 4 5 6 7 8 9
Joxon
(BUpYyUKa) BiJl
peami3zarii
IPOTYKIIT 010 | 426740 | 497935 | 602072| 71195 | 104137 | 116,683 | 120,913
(ToBapis,
pooir,
MIOCITYT)
ITomarok Ha
JO7aHy 015 | 35870 38370 | 45989 | 2500 7619 106,97 | 119,856
BapTICTh
ARWBHIR | 050 | g 0 0 0 0 0 0
30ip
025 0 0 0 0 0 0 0 0000
S 030 | 0 0 0 0 0 000 0
BUpPAXyBaHHS 3




TIOXOTY

Yucruit noxon
(BuUpyuKa) Bix
peaiizarrii
MPOTYKITi{
(ToBapis,
po0iT, mociyr)

035

426870

459565

556083

32695

96518

107,66

121

CobiBapTicTb
peanizoBaHoi
MPOIYKIIii
(ToBapis,
poOiT, mocIyT)

040

310526

365843

440578

55317

74735

117,814

120,428

Bamnosunii:

puOyTOK

050

116344

93722

115505

-22622

21783

80,556

123,242

30UTOK

055

0

0

0

0

0

Tamm
orepariiHi
JOXOJTH

060

224873

255009

345366

30136

90357

113,401

135,432

AnmiHicTpaTn
BHI BUTPATH

070

16559

21708

26455

5149

4747

131,094

121,867

Butparu Ha
30yT

080

20020

24698

24046

4678

-652

123,366

97,36

T
onepariiai

090

232258

270619

364985

38361

94366

116,516

134,87

BUTpaTH

dinancosi
pe3ynbTaTu
BiJ
ornepauiiHoi
JISTIBHOCTI:

puOyTOK

100

72380

31706

45385

-40674

13679

443,805

4143,143

30MUTOK

105

0

0

Joxon Big
y4acTi B
Karmitanl

110

[
¢iHaHCOBI
J0X0/11

120

166

166

-166

0

0

[umn goxoan

130

949

1087

59

138

-1028

114,541

5,427

dDi”aHCOBI
BUTPATH

140

872

633

894

-239

261

72,591

141,232

Brpartu Bin
y4acTi B
KamiTasi

150

[ami BuTparu

160

2016

2540

1946

534

-594

126,62

76,614

dinaHcoBi
pe3ynbTaTi
BIJI 3BHYAITHOI




IISUTBHOCTI 10
OTIOJIATKyBaHH
o

puOyTOK

170

70451

29786

42604

-40665

12818

42,28

143,033

30UTOK

175

0

ITogaTox Ha
MpUOYTOK BiJl
3BUYalHO1
IISUTBHOCTI

180

20825

11493

16342

-9332

4849

55,188

1422

Hoxin 3
MOJIaTKy Ha
MpUOYTOK BiJI
3BUYalHO1
ISIBHOCTI

185

dinancosi
pe3yibTaTiu
Bl 3BHYAHOT
TISUIBHOCTI:

puOyTOK

190

49626

18293

26262

-31333

7969

36,861

143,563

30UTOK

195

0

Hanzsuyaiini:

OXOIH

200

(@)

0

BUTpATU

205

0

ITomaTku 3
HaA3BUUYANMHOT

0 NMpUOYTKY

210

0

Yucruit:

puOyTOK

220

49626

18293

26262

-31333

7969

36,861

143,563

30UTOK

225

0

B uinomy anami3 3MiH y CTpYKTYpi 3BiTY 1ipo (piHaHCcoBi pe3yabTatu [IpAT

«33PK» cBimuuTh 1ipo 3a/10BIIbHE (DYHKIIIOHYBAHHS MiMPUEMCTBA. TemMnu pocTy

J0XO0y (BUPYUYKH) BiJl peajizalii npoaykiii (ToBapiB, poOiT, MOCIYT) Ta YUCTOrO

noxony (BHpydYKH) BiI peamizamii mpomykili (ToBapiB, poOIT, MOCIyr) 3a

aHaII30BaHUM NEepioJl NEPEBUIULYIOTh TEMITH POCTY COOIBAPTOCTI MPOAYKIIII.

Ananiz ¢opmyBanus umcroro npudytky IIpAT «33PK» nHaBegenuii B

Tabmui 2.3.

Tabnuusg 2.3 — @opMyBaHHS YUCTOTO NPUOYTKY




e p— Oqepg- ®dinancosumii| [ CDiHaHCOBI/II'\/'I Hanssu- | [lomar- | Unctuit
JoXi1 (BH- L1HH1 pesynbTar 31§an171- pe3yabTar Bif | 4aiHi KU Ha | puOy-
Pix | pyuxa) i BUTpATH | BiJ omepa- | Hi JOXO- | 3BHUYalHOI | noxomu | mpuly- | TOK /
. . |Ta moxo-|  IiiHOT ¥ Ta | ASUTBHOCTI 10 | Ta BUTpa- | TOK, | 30MTOK
p:;gliaglu, I, TUC. | TISTBHOCTI, | BUTPATH, | OMIOJJaTKYBaH- | TH, THC. Tthac. | (%), THC.
' ) T'PH. TUC. TPH. | THC. T'PH. | Hs, TUC. TPH. I'PH. I'PH. I'PH.
1 2 3 4 5 6 7 8 9
2018| 426870 - 72380 - 70451 - 21637 | 49626
% 100 - 16,955 - 16,504 - 5,068 | 11,625
2019| 459565 - 31706 - 29786 - 18446 | 18293
% 100 - 6,899 - 6,481 - 4,013 3,98
2020| 556083 - 45385 - 42604 - 19207 | 26262
% 100 - 8,161 - 7,661 - 3,453 | 4,722

VY 2018 p. unctmit qoxin ckiaaB 426870 tuc. rpH. DiHAHCOBUN PE3yJbTaT Bif
onepauiiHoi MisuibHOCTI ckiaB 72380 Tuc. rpH. 1 BianoBigHo 16,955% Bin BUpydku
Bil peamizamii. @DiHAHCOBUW pe3yibTaT BiA  3BHYAWHOI  JISUIBHOCTI [0
onojnatkyBaHHs ckiaB 70451 tuc. rpH. (16,504%). Han3BuyaiiHux n0XOMIB Ta
BUTPAT, ONEPAIlITHUX BUTPAT Ta IOXOJIIB, 1HIII 3BUYAMHI I0XOU Ta BUTPATH JaHUX
He Oyno. [lomatku Ha npubyTok ckiamu 21637 Tuc. rpH. (5,068% Big yucToro
noxony). Uuctuii npubyTok ckiiaB 49626 tuc. rpH. (11,625 % uucroro 10xomay).

Y 2019 p. uyucruit goxin 30utbmmMBCs TopiBHSHO 3 2018 pokom i ckiaB
459656 Tuc. rpa. OgHak, G1HAHCOBUM pe3yJIbTAT BiJl ONEPaLiitHOT JISJILHOCTI CKJIaB
31706 Tuc. rpH. 1 crtaHOBUTH 6,899% wyuncroro aoxomy, IO € MEHIIMM 3a
AQHAJIOTTYHUIM TIOKA3HUK MUHYJIOTO poKy. (DIHAHCOBUN pe3ysNbTaT Bij] 3BUYANHOI
JISJTBHOCT1 IO OMOJAaTKyBaHHs ckiagae 29786 tuc. rpH. (6,481% yucroro goxony),
0 TakKOX € MEHIIMM TOPIBHSHO 3 aHajmoriuHuM TnokasHukoM 2018 poky.
HanzBruualiHuX J1I0XO/IB Ta BUTPAT, ONEPALIfHUX BUTPAT Ta JOXO/IB, 1HIII 3BUYANHI
JIOXOJIM Ta BUTpATH JaHUX Takox He Oyno. [lomatku Ha mpulyTok ckianu 18446
TUC. TpH. 1 ckiangaroTh 4,013% Big 4MCTOrO AOXOJY TaKOXK 3MEHIICHHA. YucTuit
npuOyTok ckiaB 18293 tuc. rpH. (3,98% uucroro moxonay), Mmo maixke B 3 pasu
MeHIre ynctoro nmpuoytky 2019 poky.

Vi nokaznuku 2020 poky OKpiM YHCTOIO JTOXOAY MarOTh OLIbIll 3HAYEHHS

nopiBHsiHO 3 2019 pokom, ane He nepepulnyroTh piBeHb 2018 poky. Tak, y 2020 p.



qucTUi Aoxia ckiaB 556083 tuc. rpH. DIHAHCOBUU pPe3ynbTaT BiJ OIepaliitHOl
nisubHOCTI ckiaB 45385 Tuc. rpH. 1 BigmoBigHo 8,161% umcroro mgoxony.
@diHaHCOBUM pe3yNbTaT BiJ 3BUYANHOI MISVIBHOCTI JO OMNOJATKYBAHHS CKJAJae
42604 tuc. rpH. (7,661% uucroro moxonay). Ham3BudailHuX 10XOJIB Ta BUTpAT,
OTepaIifHUX BUTPAT Ta JOXOJIB, 1HI 3BUYAWHI TOXOIU Ta BUTPATH JAHUX TAKOXK
He Oyno. [lomatku Ha mpubyrok ckiamu 19207 tuc. rpH. (3,453% Biag 4ucTOrO
noxony). YUuctuii npulyTok ckiaB 26262 tuc. rpH. (4,722% 4ucTOoro J0XO0my).

Y Xxomi aHam3y BHPOOHHYO-TOCIOAAPCHKOI  AISIBHOCTI  3a3BUYaid
MIPOBOJIUTHCA Taka poodoTa:

- BUBUYAETHCS 3arajbHa 1 BUpOOHUYA CTPYKTYpa MIAIPUEMCTBA;

- OI[IHIOETHCS PIBEHb HAsIBHOT TEXHOJIOT1i BUPOOHUIITBA,;

- IPOBOJIUTHCS AHAJII3 BUTPAT Ha BUPOOHMIITBO;

- AHATI3YETHCA PyX OCHOBHUX (POH/IIB.

[ndopmariitHoro 0a3010 aHai3zy € Marepiaid IUIAHOBUX JIOKYMEHTIB, JaH1
OyXTaJnTepChKOIoO 1 CTATUCTUYHOTO OOJIIKY Ta 3BITHICTb IMIANPUEMCTBA.

[lim wac aHamizy 3aragbHOl 1 BHUPOOHWYOI CTPYKTYypU MiANPUEMCTBA
PO3B’SI3YIOThCS TaKi 3aBIaHHS

- JOCHIXKYIOTbCSI OCHOBHI TEXHIKO-€KOHOMIYHI MOKa3HUKU CTPYKTYPHHX
MiApo3a11iB (00CATH BHUPOOHHUIITBA, YUCEIBHICTh, OCHOBHI (hOHIU, (DOHJ OIIaTH
mparii TOIIO);

- BU3HAYAIOTHCS KUIBKICTh 1 MICHIE3HAXOKEHHS OKPEMHX CTPYKTYpPHUX
MPO3ALIIB, 30KpeMa JOMOMDKHUX Ta OOCIYrOBYIOYHX, ONTUMAILHICTh IXHBOTO
pO3TalllyBaHHs, a TAKOXK CTaH Oy/A1BeJIb 1 CIIOPY/I;

- BU3HAYAIOThCSI OCHOBHI BUM MPOIYKITii, 00CsTH 1X BUITYCKY 1 peaiizaiii 3a
NonepeIHl Ta 3BITHUN POKH, @ TAKOX MPOTHO3HI MOKa3HUKUA HA HACTYITHI POKHU IS
KO>KHOT'O CTPYKTYPHOT'O MiAPO3AUTY 1 JJis MIANMPUEMCTBA B IIJIOMY; BU3HAYAETHCS

YacTKa KO’KHOTO BUAY MPOAYKIIi B 3arajJbHOMY 00CS31.



OpHiero 3 MpUYKMH HE3aJ0BIILHOTO (DIHAHCOBOTO CTaHY MiAMPUEMCTBA MOXKE

Oyrd yTpuUMaHHA HA WOro OajlaHCcl 3HAYHOI KIUJIBKOCTI 00’€KTIB COIaJIbHO-
YT |y

HO6YTOBOFO IMIPU3HAYCHHA.

OCHOBHI MOKa3HUKH BUPOOHUYO-rOcnioiapchkoi aisiibHOCTI TIpAT «33PK»

3BeeMO B Ta0IUIIO 2.4.

Ta6muis 2.4 - OCHOBHI MOKa3HUKKA BUPOOHHUUYO-TOCIIOAAPChKOl aisuibHOCTI TIpAT

«33PK»

HalimenyBanHs
MTOKa3HHUKa

2018p.

2019p.

2020p.

AbcomroTHe
BIIXWJIEHHS

Temn pocry, %

2019p. no
2018p.

2020p. no
2019p.

2019p. o
2018p.

2020p. o
2019p.

1

2

3

4

5

6

7

8

OO0csr BUpOOHHUII-
TBa, THC. TPH.

426740

497935

602072

71195

104137

116,683

120,913

CobiBapTicTh BU-
poObJIeHOT TPOIYK-
11ii, TUC. TPH.

310526

365843

440578

55317

74735

117,814

120,428

Yucruil 1oxX1i1 Big
peami3zarii

IpOAYKIii, pooiT,
MOCITYT, TUC. TPH.

426870

459565

556083

32695

96518

107,66

121,002

Cepennbo00iKOB
a YHCENbHICTD
ITaTHAX
MpaliBHUKIB
00I1IKOBOT'O
CKJIaay, ocio

4294

4186

3901

-108

-285

97,484

93,191

®doupg ormatn
mparii — BChOTO,
THC. TPH.

105012

102766

95769

-2246

-6997

97,861

93,191

CepennboMicsauHa
3apo0iTHa ruiata 1
IpaliBHUKA, THC.
I'pH. / 401

24,455

24,55

24,54

0,095

-0,01

100,388

99,96

[IponyKTUBHICTH
mpaii

99,38

118,952

154,337

19,572

35,385

119,694

129,747

CepennbopiuHa
BapTICTh
OCHOBHUX (OHJIIB,

264219

304426

348632

40207

44206

115,217

114,521

THC. TPH.

Ddougosiamaya

1,289

1,268

0,894

-0,021

-0,374

98,37

70,504




Sk O6auMMoO 3 TMPUBEIEHUX [AHUX, MPOTATOM aHaJi30BaHOIO TMEPIOTy
CTIOCTEPIratoThCs 3MEHIICHHS YMCENbHICTh MTAaTHUX npaniBHUKIB B 2019 ta 2020
pokax, 3MeHImMBCA (GOHJ oOIUlaTH IMpaill, (OHIOBIATAYa Ta CEPEAHHOMICAYHA
3apo0iTHA IUIaTa TOKAa3HUKH BUPOOHUYO-TOCIOAAPCHKOI JISUIBHOCTI KOMOIHATY.
Takoxx ciif 3a3HA4YMUTH, IO B IJIOMY OLbII BHCOKI PE3yJIbTaTH POOOTH 3a PIK
orpumano B 2018 p. mopiBasHO 3 2019 p., 1m0 0OOYMOBJICHO MOTIPIICHHSIM
3araJlbHOEKOHOMIYHOI CUTYyallii sIKk B YKpaiHi, Tak 1 mo3a i Mexamu.

3aBgaHHS  OIIIHIOBAHHS  PIBHS  HAsSBHOI  TEXHOJIOTII  BUPOOHUIITBA
pO3B’sI3y€TbCd 32 TAaKMMHM OCHOBHUMHM MO3UIISIMU: HAasBHICTIO Cy4YacCHHUX
NEPEeIOBUX TEXHOJIOT1M; BUKOPUCTAHHSM HOY-Xay 1 BIJIACHUX IHHOBALIMHHUX
pO3p000K; BUKOPUCTAHHSIM aBTOMATH30BAHMX CHCTEM YIpaBIiHHI. Y Ipolect
aHaji3y 3BEpPTAEThCS yBara Ha IMKIIYHICTh TEXHOJIOTIYHUX TMPOIIECIB, IXHIO
Oe3MepepBHICTh, IMOBTOPHE BUKOPHUCTAHHS MNPOAYKTIB NEpepoOKH (BILAXOMIB),
HAsIBHICTh HAyKOBO OOIPYHTOBAHHUX HOPM BHUTOTOBJICHHSI MPOJYKIIii, CEPiHICTh
BUPOOHUIITBA.

Crin 3a3Ha4UTH, 10 HA aHATI30BAaHOMY MIiAMPUEMCTBI YCKIaAHEHUI TTPOIIeC
OHOBJICHHS TE€XHOJIOT14HO1 0a3u BUpoOHUIITBA. [[O3UTUBHUM TIPH IIBOMY € T€, IO
TEXHOJIOT1sI BUPOOHMLTBA 0a3yeTbcsl HAa MPUHIUNAX O€3MepepBHOCTI, HAYKOBOI
OOTPYHTOBAHOCTI HOPM BUT'OTOBJICHHSI POAYKIIil, CEpIHHOCTI BUPOOHUIITBA.

[lin yac aHamizy BUTpaT Ha BUPOOHMIITBO BU3HAYAETHCA €(EKTUBHICTH
MJIaHyBaHHS COOIBAPTOCTI 1 MPOBOUTHCA (DAKTOPHUI aHai3 BIIXWICHb (aKTy Bij
wiany. Ha mijncraBi nepBUHHUX OyXTajaTepChKUX JOKYMEHTIB BU3HAUAETHCS CyMa
BUTpPAT, HE MOB’SI3aHUX 13 BUPOOHUUYO-TOCIIOIAPCHKOIO AISUIBHICTIO, Y COO1BAPTOCTI
npoaykitii. [Tpu mboMy anamizyerbes (pakTudHa HASIBHICTH CUPOBHHH, MaTEPIaiB,
najanBa, KylOBaHUX HamiB(aOpHUKaTIB, THIIMX TOBApPHO-MATEPiaIbHUX LIIHHOCTEH,
0 HE CTOCYIOThCS BUpOOHHUITBa npoaykiii. Ha miil miacraBi po3poOJistoThCs
peKoMeHaIlli o0 iX MOJANbIIOr0 BUKOPUCTAHHS, 30KpeMa Mpojaxy. Bemmka
yBara NpUAUIA€ThCA MUTAHHIO MPaBUIIBHOCTI BIJHECEHHS BUTPAT HA COOIBAPTICTh

IPOAYKIIIT 1 Ha BaJIOB1 BUTPATH VISl OMOIaTKOBYBAHHSI.



AHami3z BUTpaT Ha BHUPOOHUITBO MPOAYKIIIT I[IpAT «33PK» B
MOEJIEMEHTHOMY pO3pi3i HaBeJACHH B Tabnuii 2.5.

Tabnuis 2.5 — AHali3 AMHAMIKY Ta CTPYKTYPH BUTPAT Ha BUPOOHHUIITBO

Bigxunenus
2018 2019 2020 2019-2018 | 2020-2019
Ne| IlokasHuk | cyma, cyma, cyma, TEMII TEMII
THC. % THC. % THC. % e pocry, e pocry,
TpH. TpH. TpH. pH. % P %
1 2 3 4 5 6 7 8 9 10 11 12
1 [Marepians |4 g5 104 | 52 958 | 232119 | 53,541 | 271718 52,802 |39715|120,641|39599 | 117,06
H1 BUTPATH
Butpartu
2 |na ormary | 87513 | 45,484 | 103271 | 23,821 | 111327 | 21,634 [15758|118,006| 8056 | 107,8
nparti
Binpaxysa
g (MHAHA ) 35678 | 9,82 | 41060 | 9,471 | 44658 | 8,678 | 5382 |115,085| 3598 |108,762
COI1aJIbH1
3axo0au
4 ﬁMOpmau 22324 | 6,144 | 26718 | 6,163 | 29987 | 5,827 | 4394 |119,682| 3269 |112,235
[ami
5 |onepauiitni | 25391 | 6,988 | 30360 | 7,003 | 56903 | 11,057 | 4969 | 119,57 |26543|187,427
BI/ITpaTI/I
6 [Pazom 363310| 100 |433528| 100 |514593| 100 |70218/592,98481065(633,284

AHani3 pe3ysbTaTiB MOKa3y€e 3pOCTaHHS BUTPAT HA BUPOOHUIITBO MPOTYKIIIi
[IpAT «33PK» six B aOCOIIOTHOMY BUPAXXEHHI, TaK 1 IPHU 3aralbHOMY 3HUKEHHI
TEMITIB POCTY €JIEMEHTIB BUTPAT:

AHanizyroun pyxX OCHOBHUX (OHIIB 1 aMOpTHU3ALIMHUX BIIpaxyBaHb,
NOTPIOHO BUXOJUTH 3 TOTO, IO OajaHCOBA BApPTICTh OKPEMUX MATHOBUX AKTUBIB
MaiKe HIKOJIM He TOPIBHIOE iXHIN peasbHii PUHKOBIH MiHI.

[Toka3HUKH 3aBaHTaXEHOCTI OCHOBHMX (DOHAIB, 3HOCY, MaTepiajo- i
CHEPrOMICTKOCTI, IPOTPECHBHOCTI TEXHOJOTIYHMX TIPOIECIB MOXKHA TaKOXK
MOPIBHIOBATH 3  AQHAJOTIYHUMHM  TIOKa3HUKAMMU  JISUTBHOCTI  MIANPHEMCTB,
HaWKpalmx y CBOIH raysi.

MaifHOBUI CTaH MIANPHEMCTBA OINHIOETHCS HaA IMJCTaBl JOCITIIHKCHHS
KOe(DIIIEHTIB 3HOCY, OHOBJICHHS, BUOYTTS OCHOBHUX (DOH[IB; YACTKH AKTUBHOI

YaCTMHU OCHOBHMX (DOHMIB y IXHIN CTPYKTYpi. Y mpolieci aHamizy AOCTIIKYIOThCS




TEHJICHIII1 3MIHU TaKMX CTaTeH, K He3aBepIICHI KamiTajabHl BKJIQJCHHS 1 MaliHO B
OpEeH/Il, OCKUIbKU III aKTHUBU HE OEpyTh ydacTi y BHPOOHMUOMY TMpoIeci i, 3a
NEBHUX OOCTaBWH, 30UIBIICHHS 1XHBOI YACTKM MOXKE€ HETaTHMBHO BIUTMHYTH Ha
pe3yJbTaTUBHICTh (DIHAHCOBOI 1 TOCMOJAPCHKOI AISIILHOCTI MianpueMcTBa. Ha
MJCTaBl pe3yJbTaTIB OIIHIOBAaHHS BH3HAYAIOTh MOXKIIMBICTH iX peamizaiii (y ToMy
YUCJIl B paXyHOK TOTaIlIeHHs 3a00pTOBaHOCT1).

OcCHOBHI TOKa3HUKH €()EKTUBHOCTI BHUKOPHUCTAHHS OCHOBHHX 3ac00iB
3Be/IeH1 B TabmuIrio 2.6.

Tabmuus 2.6 — OCHOBHI TMOKa3HUKU €(PEKTUBHOCTI BUKOPUCTAHHS OCHOBHHUX

3aco0iB [IpAT «33PK»

A.6COJHOTH6 Temn pocty, %
BIOXWJICHHS
[Toxa3Huk 2018p. | 2019p. | 2020p. ZOIZILCS))p. 2020p. |2019p. 10 |2020p. 110
2018p. mo 2019p.| 2018p. | 2019p.
Koediuient sHoCY OCHOBHUX | o1 77 | 61 654 | 50066 | 0,577 | -1,688 | 100,944 | 97,262
3ac001B Ha MOYATOK POKY
Koediuient 3HOCY OCHOBHUX | o1 ooy | 59 911 | 58355 | -1.743 | -1.556 | 97,173 | 97,402
3ac001B Ha KIHEIb POKY
Koediuien npuparrocri 38,932 | 38,346 | 40,034 | -0,586 | 1,688 | 98494 | 104,402
OCHOBHHX 3aCc001B
KoediuieHT BiHOBICHHS 5303 | 6,098 | 7,744 | 0,795 | 1,646 | 114,991 | 126,992
OCHOBHHX 3ac001B
Koediuient subyrrs 0,725 | 0742 | 0,594 | 0,017 | -0,148 | 102,344 | 80,054
OCHOBHHX 3aCc001B
donoBiIaYa 1,289 | 1,268 | 0,894 | -0,021 | -0,374 | 98,37 | 70,504

B 1mimomy ctaH OCHOBHHMX 3aco0iB

BBa)XKaTu 3afoBUIbHMM. Cii 3a3HAUYWTH,

CIIOCTEPITAETHCS

[IpAT «33PK» 3a 2018-2020 pokwu

3MEHIICHHS KOEQIII€HTIB

3HOCY OCHOBHMX

3ac00iB

mo npotsirom 2019-2020 pokiB

Ta

Koe(DirmieHTiB BUOYTTSI OCHOBHHUX 3aC001B, 301IbIIICHHS KOSQIIIEHTIB MPUIATHOCTI
OCHOBHHUX 3aCcO0IB Ta KOE(QIII€HTIB BIHOBJICHHS OCHOBHHMX 3ac001B, IO MOXHA
BBOKATH TO3UTHUBHOIO TEHJEHII€0. [Ipu 1bOMy HETaTUBHUM € 3MEHIIEHHS

dboHI0BIIaYl OCHOBHUX 3ac00iB. OHAK, Y HIANPUEMCTBA € PE3EPBU MOJIMIIICHHS



e(bCKTI/IBHOCTi BHUKOPHUCTAHHA OCHOBHHUX 3aco0iB 3a YMOBHU OHOBJICHHS HAajABHHX

OCHOBHHX 3aC001B Ta 301JbIIICHHS YaCTKH aKTUBHOI YaCTUHU OCHOBHHX (DOH/IIB.

2.3 OrriHKa 1HBECTHUIIIHHO-1HHOBAIIHHO1 JISJILHOCTI MiAMPUEMCTBA

O1LiHKY 1HBECTUIIMHO-IHHOBAILIMHOI JISJIBHOCTI BBa)XKAEMO JIOLUIBHUM
OPOBOJAUTA B JBOX HaNpsMKax: OI[IHKAa I1HHOBAIMHOI CKJIaJ0BOi Ta OIlIHKA
1HBECTHIIIITHOT CKJIa/I0BOI.

VY KOHKYpEHTHOMY PHUHKOBOMY CEPEJOBHIII YCHilIHE (DYHKI[IOHYBaHHS Ta
PO3BUTOK IMPOMUCIOBUX MIAMPUEMCTB 3HAUYHOKO MIPOIO 3ajeXaTh Bl PIBHA iX
IHHOBAIIIMHOI aKTUBHOCTI. BmpoBa/pykeHHS 1HHOBAIM J03BOJIAE MMiANPUEMCTBY
NIJBUIIYBAaTH  KOHKYPEHTOCIPOMOXKHICTh  OpOoAykKuii  (poOiT, mociayr) Ta
PO3LIMPIOBATH 11 aCOPTHUMEHT, 30€piratu TpaJuLiiHI pUHKHA 30yTy 1 CTBOPIOBATU
HOBI, BJJOCKOHAJIFOBATH MPOLIEC BUPOOHUIITBA Ta YIIPABIiHHS, TOKPAILyBaTH YMOBHU
npani. OHaK, HE3BAXKAOYM Ha KOHKYPEHTHI TNepeBaru, ki 3JaTHi 3a0€3MeuuTH
pPO3pOOKY 1 BIPOBAHKCHHS IHHOBAIlIM, B YKpaiHi 30epiraeTbCs TEHJICHINS 0
3MEHIIICHHS TMHTOMOI Bard MPOMUCIOBUX MIAMPUEMCTB, M0 3IIHCHIOIOThH
IHHOBAIlIHY AiSIBHICTh. 3a cTaTUCTHYHUMHU naHumu, B 2018 p. iHHOBamiitHOIO
TSTBHICTIO 3aiimanucs 15,1% 3aranbHoi KIJTBKOCTI MTPOMHUCIOBUX MiMTPUEMCTB
Ykpainn, B 2019 p. ix KiapKicTh ckopoTminacs 1o 13,7%, a B 2020 p. — mo 11,9%.

Cepen HaiOUIbII BaroMux (hakTopiB, sIKI MEPENTKOHKAOTE MiAMPUEMCTBAM
3MIMCHIOBATH 1HHOBAIIMHY MISUTBHICTH, B 3a3HA4Y€Hl HECTaua BJIIACHUX KOIITIB,
3Ha4YH1 BUTPATH HAa HOBOBBEJICHHSI, HEJOCTAaTHS (hiHAHCOBA MIATPUMKA JCpPKaBH,
BUCOKHM EKOHOMIUYHUN PH3UK, HEJOCKOHAIICTh 3aKOHOMaBuoi 0a3m Ttomo. Ha
Hally AyMKYy, HapiBHI 3 MepelliueHUMHU (aKTOpaMu CIIijJ BIJ3HAYUTH TEBHY
HEJIOCKOHAJIICTh METOJIIB OI[IHKK 1HHOBALIMHOI JISJIBHOCTI, IO CIPUYUHSE
BIJIMOBITHI TPYAHOII 13 3QTy4EHHSIM KOIITIB 1HBECTOPIB, MIATPUMKOIO JEPKaBH, a
TaKOX JIUIIIAE MATPUEMCTBO MOXJIUBOCTI aJICKBAaTHO OLIIHUTH BIUIUB 1HHOBAIlIl Ha

KiHIIEBI pe3yJIbTaTH WOTO MisuTbHOCTI [33].



Oxkpemi acneKkTH OLIHKUA 1HHOBAIIIHHOI AISJILHOCTI PO3MJISIHYTI B mparsax 1.
XKypaskosoi, E. Kpusnosa, B. Conosiiosa, I1. Xapisa ta iH. [lepeBakna OibI1icTh
aBTOPIB MPUILISLE€ OCHOBHY YBary IMUTAHHSAM OIIIHKHM €KOHOMIYHOI e€(eKTUBHOCTI
1HHOBAIIIHOI I1SJTLHOCTI.

E. Kpunos, I. XKypaBkoBa mnpomoHyIOTh IS OKPEMOTO MiAIPUEMCTBA
pPO3pI3HATH BUPOOHUYY, (PIHAHCOBY Ta 1HBECTHUIINHY €(EKTUBHICTH Bij peaizalii
igoBartid. II. Xapi, O. CoOko 3a3Ha4yalOThb HEOOXITHICTh BHU3HAYCHHS
¢(heKTUBHOCTI 1HHOBAIIMHOI MISUTPHOCTI MIANPHEMCTBA 3a TaKUMH HaIpsSMaMH
OILIIHKK: HAyKOBO-1H(GOPMAIIIHOTO 1 TEXHIYHOTO PIiBHSA MiANPUEMCTBA, TEXHIKO-
€KOHOMIYHOI €()eKTUBHOCTI IHHOBAIIMHUX MPOeKTiB. HaBeneHuii nepenik miaxoiiB
JI0 OLIHKA €(PEKTHUBHOCTI 1HHOBAIIHHOI MISJILHOCTI IIANPUEMCTBA € JajJeKo He
BUYEepnHUM [33].

B pamMkax ympaBiiHHS 1HHOBaUIMHOIO IISJIBHICTIO HIANPUEMCTBA BaXKJIMBE
3HAUEHHA Ma€ OIliHKAa 1HBECTHUI[INHO-IHHOBAIIMHOI ISJIBHOCTI HA HACTYIHHUX
etamnax (cTamisx):

1) BigOopy I1HHOBAIIMHUX TIPOEKTIB Tpu (HopMyBaHHI 1HHOBAIIMHOI
porpamu MiANPUEMCTBA;

2) MOHITOPUHTY PE3yJbTAaTIB BIPOBAIKEHHS OKPEMHUX 1HHOBALIIHUX
MPOEKTIB 1 BUKOHAHHSI IHHOBAIIIHHUX MPOTPaM y HIJIOMY.

[HHOBaIIliHA JIAJBHICTE MOTPEOy€e 3HAYHOI KUIBKOCTI PI3HMX BUAIB
pecypciB, a ii pe3yabTaTH MPOSBISIIOTHCS B YCIX cdepax MIsITbHOCTI MIPUEMCTBA!
HAJKP, exonowmiii, ¢iHaHcax, comiaibHii cdepi, BUPOOHUIITBI, MAPKETHHTY
TOIIO, & TAaKOX CYTTEBO BIUIMBAIOTh HA 30BHINIHE CEPEIOBHUIIE ITiMPUEMCTBA
(perioH, raiy3b 1 T.1.). 3BaKal0yl Ha 1€, Ha HaIly OyMKY, 00’€KTHBHa BceOluHa
OIliHKa e(EeKTUBHOCTI 1HHOBALIMHOI JISJIBHOCTI  MIANPUEMCTBA TMOBHHHA
0a3yBaTUCS HA MAKCUMAJIbHO MO>KJIMBOMY BpaxyBaHHI il OCHOBHUX CKJIaJOBHX.

B mpangx ykpaiHChKHX 1 poCiichbKuX (DaxiBIIB HasiBHI Pi3HI TOYKH 30Dy
10/I0 KIIBKOCTI M mepelniky e(eKTiB BiJl IHHOBAIIKMHOI MisibHOCTI. Haluacrimie

BUJUISIIOTh TPU B3A€EMOIIOB’si3aH1 €(DEeKTH: HAyKOBO-TEXHIYHHI, €KOHOMIYHUN Ta



comianbHuil. HaykoBo-TeXHIYHUHN €PEeKT € pe3yJbTaTOM MPUKIATHUX JOCIIIKEHb,
JOCITITHO-KOHCTPYKTOPCHKUX POOIT 1 eTamy OCBOE€HHS. [loKa3HMKM HayKOBO-
TEXHIYHOTO e(eKTy BIJOOpakarTh 3MIHY TEXHIKO-EKCIUTyaTallliHUX Ta
CIIO’KMBUYMX XapaKTEPUCTHUK MPOYKIIii, CTyMIHb TEXHIYHOTO yAO0CKOHAJICHHS pOOIT
1 mociyr. ExoHomiunuii edekT BpaxoBye Yy BapTICHOMY BHpaXeHHI yci BUAH
pe3yJbTaTiB 1 BUTpaAT, OOYMOBJICHHX 3IMCHEHHSM I1HHOBAIIMHOI ISUIBHOCTI Ha
nignpuemMcTtBi. ComianbHUM €(pEeKTOM BBaXAlOTh pe3yibTaT I1HHOBAIIMHOI
JISTIBHOCT1, SIKMM CHpHsS€ 3aJ0BOJICHHIO IOTPEO JIOAWHU 1 CYCIUJIBCTBA, Ta
OILIIHIOETHCS B OCHOBHOMY SIKICHUMH TOKa3HUKaMU: TMOKpAIIaHHIM 370pOB’,
MIJBUIICHHSAM KOe(III€EHTa IHTEJIIEKTYaJIbHOCTI JIIOJIUHU, PO3BUTKOM JIEMOKpATIi,
OCBITH, 33JI0BOJICHHSIM €CTETUYHUX IMOTPEO TOIIO.

Okpim 3a3HaYeHUX BUIIE €PEKTIB MOXKHA PO3TIIAIATH TAKOX EKOJIOTTYHHUI
edeKT Bl 1HHOBALIWHOI JISJIBHOCTI, SIKUA MPOSIBISETHCA Y 3MEHIICHHI BUKH/IIB
IIKIJJIMBAX KOMIIOHEHTIB y arMocdepy, IPYHT 1 BOJIYy, 3HUKEHHI BIAXOMIB
BUPOOHMIITBA, 30UIBIIEHHI  PIBHA  WOr0  €ProHOMIYHOCTI,  MiJABHUIICHHI
€KOJIOTTYHOCTI MPOAYKIIii, 1110 BUMTYCKAETHCS, Ta 1H.

BB iHHOBAIIHOT ISUIBHOCTI Ha OOCST CIHOXXKMBAHHS PI3HUX BHJIIB
pecypciB Ha MIANPUEMCTBI OaraThbMa aBTOpPAMHU MPOMOHYETHCS OI[IHIOBATH 3a
JIOTIOMOT010 pecypcHoro edekty. OcoOmuBO akTyalbHE BU3HAYEHHS I[HOTO BUIY
edexTy I TUX MIANPUEMCTB, MEped SKUMU CTOITh IpoljeMa 0OMEXKEHOCTI,
nedinMTHOCTI a00 HEMOXKIIMBOCTI BIATBOPEHHS PECypciB, HEOOXITHUX JJI IXHHOTO
(bYHKI[IOHYBaHHSI.

Buginsiors Takox ¢iHaHCOBUN e(eKT BiJ 1HHOBAILIMHOI AiSTILHOCTI, SKUH
JesKl aBTOPW TPOIMOHYIOTh BH3HA4YaTH 3a JOMOMOTOI0 aHali3y BIUIUBY
1HHOBAIIIWHOT JiSJTLHOCTI 0e3mocepeIHhO Ha (PiHAHCOBI pe3yJIbTaTH MiANPUEMCTBA.

H. KpacHokyTcbka MiAKpPECTIOE HAsBHICTh B3a€EMO3B’SI3KY BCiX €(EKTIB BiJ
IHHOBAIIIMHOI TISUTBHOCTI Ta BUAUISE KPIM PO3MVITHYTUX BHIIE BUAIB (COIiaIbHO-
MOJIITUYHOTO, HAYKOBO-TEXHIYHOTO, EKOHOMIYHOTO Ta €KOJIOTIYHOr0) TaKUil BUJ

eeKTy sIK eTHIYHO-KyIbTypHUi. Lleit edekT € moOiyHUM pe3yabTaTOM BXOIKEHHS



B HOBUM CIIOCIO JKMTTS TOCTIHAYCTPIiaJIbHOI €MOXH Ta ajamnTarii JroAeH 0
CTPIMKHX 3MiH, 3yMOBJeHMX Heo. OIliHKa eTHIYHO-KYJbTYpHOTO e(deKTy
HAJIeKUTh JI0 HAWUCKIQJHIIIMX Yy METOJOJIOTIYHOMY  aclekTi mpoljem
¢(eKTUBHOCTI IHHOBAIIHHOT AisiibHOCTI [38].

I'. KoBanboB KpiM pO3TISHYTUX BUIIE HAYKOBO-TEXHIYHOTO Ta €KOJOTTYHOTO
e(deKTIiB BiJ I1HHOBAIIMHOT MJISJIBHOCTI BHJAUISIE TaKOX MapKETHUHTOBHM 1
perioHaibHUNA. MapKeTUHrOoBHI e()EeKT BH3HAYAETHCS SK E€KOHOMIS 3a pPaxyHOK
CKOPOYEHHS Yacy BUXOJY TOBapy MIIIMPUEMCTBA Ha PUHOK, a PEriOHaIbHUN ePeKT
BUMIPIOETHCS 3pOCTAHHSIM KIJTLKOCTI pOOOYMX MICIIb B PET10H], MOJTIMIICHHSIM HOTo
3a0€3MeUeHHsI pecypcaMH, CIIOKUBYMMU TOBapaMu Touio [39].

Ha ocHoOBI1 Hammoro gociiKeHHs Ta aHaII3y BUIIB €()eKTIB BiJ] IHHOBAIIIHOT
JUSTBHOCT] MIAIPUEMCTBA MPOIMOHYEMO BUIUISATH TaKl CKJIAAOBI 1i €)eKTUBHOCTI:
HAayKOBO-TEXHOJIOTIYHY, €KOHOMIYHY, COLlaJbHYy, €KOJIOTIYHY, pECypCHY,
(b1HaHCOBY, €THIYHO-KYJBTYPHY, MAPKETUHIOBY Ta PEriOHAIbHY. 3a3HAYUMO, IO
HAayKOBO-T€XHOJIOTIYHA CKJIaJ0Ba MPOMOHYETHCS SK OUIBII €MHA 3a HAyKOBO-
TEXHIYHY, BOHA Ma€ 3a0e3MeunTH BpaxyBaHHS HAayKOBUX, TEXHIYHUX 1
TEXHOJIOTIYHUX aCIIeKTIB 1IHHOBAIIMHOI MISUTBHOCTI I ITPUEMCTBA.

Ha wnamy paymky, BpaxyBaHHS BCiX JEB’SITU CKJIQJIOBUX €(PEKTHUBHOCTI
IHHOBAIIIMHOI JISTIBHOCTI IS il OIIHKK € JOCHTh TPOMI3IKMM 1 HE BIIIOBIIAE
BUMOTraM OINEPaTUBHOCTI, OCKIJIBKM BEJMKa KUIBKICTh 1H(pOpMallii, OTPUMaHOI B
pe3yabTaTi pO3paxyHKiB, O€3MepeyHO YCKIAAHUTh TMPOIEC OIlHKU. Tomy
MIPOTIOHYETHCS] BUIIIUTH HAWBaXXJIMBINI CKJIAJOB1 €()EKTUBHOCTI 1HHOBAIIHOT
JISJTBHOCT1 MIANPUEMCTBA, Ha 0a3l SAKUX CiijJ cPOpMyBaTH METOIUKY i1 OIIIHKH.
Jlst peasnizaliii mOCTaBICHOTO 3aBAaHHS JOIUIFHUM € TIPOBEICHHS PAHXKUPYBAHHS
BUJIUICHUX JICB’SITH CKJIAJ0BUX €()EKTUBHOCTI 1HHOBALIMHOI AIsUIBHOCTI HA OCHOBI
eKCIepTHUX OIIHOK. [Ipy 1bOMY eKCIepTH MPOpPaHKUPYBAIU TEPENiueHl BUIIE
CKJIaZ0Bl €(EKTUBHOCTI 1HHOBAIIWHOI MISUTBHOCTI MIANPHEMCTBA B TOPSAKY
3MEHIIIEHHS iX 3HAYYIIOCTI /IS ii oliHKU. B pe3ynpTaTi yoro Oysa BHU3HAYeHA

NPIOPUTETHICTh BPaxyBaHHS CKJIQJ0BUX €(PEKTUBHOCTI 1HHOBALIMHOI TiSIIBHOCTI



HIJIPUEMCTBA JIJIS 11 OIIHKHM, a caMe: eKOHOMIYHAa — HayKOBO-TE€XHOJIOT1YHA —>
MapKeTUHIOBa —> colliaikHa — (iHAHCOBA — pECypcHa —> EKOJIOTiYHa —>
perioHajgbHa — €THIYHO-KYJIBTYpHA.

Ha ocHOB1 ekcriepTHUX OIIIHOK OyB 3I1MCHEHUM BIAOIp CEMHU CKJIQI0BUX
e(eKTUBHOCTI IHHOBALIMHOT AISUTBHOCTI MIANPUEMCTBA, SIKI HAHO1JIbIIIE BIUTMBAIOTh
Ha 11 omiuky. Jlo HHUX HajgexaTb EKOHOMIYHA, HayKOBO-TEXHOJIOTIUHA,
MapKeTUHTOBA, COIliaabHa, (JIHAHCOBA, PECYpPCHA Ta €KOJIOT1YHA CKIIAIOBI.

3anponoHOBaHUM  METOAUYHMM  MiAXiJ 0 OIIHKKM  €(EeKTUBHOCTI
IHHOBAITIHOI JISUIBHOCTI MIAIPUEMCTBA TIOJIATAa€ Y BUAUICHHI HAWOLIbII BarOMHUX
il CKIagoBUX, BpaxXyBaHHS SKHUX JTO3BOJUTH HAJaBaTH MaKCHUMAaJIbHO BCEOIUHYy Ta
00’€KTUBHY OITIHKY. B mporieci moganbImx JTOCTIHKEHb 3a3BUYail Mepe10adacThes
dbopMyBaHHS CUCTEMHU HArajJlbHUX T[IOKa3HUKIB IS OLIHKA €(QEeKTUBHOCTI
1HHOBALIHOT AISUIBHOCTI MIANPUEMCTBA 3 YpPaxXyBaHHSIM BUIIJIEHUX i OCHOBHHUX
ckmanoBux [40].

XapakTep pO3BUTKY 1HBECTHULIHHO-IHHOBAIIMHOT MISUIBHOCTI MIANPUEMCTBA
3aJIeKUTh BIJ] 1HBECTUIIWHO-IHHOBAIIIWHOTO TMOTEHIIANy, SKHUH € CYKYIHICTIO
BUPOOHUYOTO 1 IHHOBAIIIMHOTO MOTEHINIANIB, 110 3aJIe)KaTh Bl TAKUX YHHHHKIB 5K
(d1HaHCOBI pecypcu, TpPYIOBI pPECYpCH, pIBEHb PpO3BUTKY HayKH, TEXHIKH,

TEXHOJIOT1M, HaABHICTIO HEOOXITHUX MaTepialIbHUX PeCcypcCiB (pUCYHOK. 2.4).

CraH BUpOOHUIITBA Ta PIBEHb MoXIuBICTH < CraH HayKOBHX
NPOAVKLII B IJAaHUN Yyac BJIOCKOHAJIEHHS MPOIYKIUT JIOCJIJKEHD

A 4

\ 4 \ 4 v
BupoOuuumii noteHman B [EBEeCTHIIIMHO-1HHOBAIITHIUHA 1 IaHOBaIIHNHI

TOTEHIIA HOTEHII AT
A \ / \ / A
diHaHCOBI pecypcH PiBenn PO3BATKY
TPYJAOBUX PECYPCIB
[

Pucynok 2.4 - CtpykTypa 1HBECTULIIHUIT-IHHOBAI[IHHOTO TTOTEHIIIATY

PO3BUTKY MiANPHUEMCTBA




3anponoHOBaHEe BU3HAYCHHS CTPYKTYpH 1HBECTULIHHO-IHHOBALIHHOTO
MOTEHIIIATY J]Ja€ MOKJIMBICTh PO3POOUTH OCHOBHI IIPUHIIAIIM HOTO aHami3y. AHai3
1HBECTHIIMHO-1HHOBAI[IHHOTO TOTEHINay BKJIIOYA€E JBa OCHOBHI OJIOKHM: aHaji3
BUPOOHUYOTO MOTEHIlaly 1 aHami3 IHHOBAIIWHOTO MoTeHIiany. B xomi anamizy
BUPOOHUYOTO TMOTEHIIATY JOCTIKYEThCS CTaH OCHOBHMX (POHJIIB IMiANMPUEMCTB,
HAsBHICTh MaTepiaibHUX, TPYIOBUX 1 (DIHAHCOBUX pPECYpCiB ISl 3AIACHEHHS
IHBECTHUIIIMHOI JisUTbHOCTI. B mporeci aHamizy 1HHOBAIIMHOTO ITOTEHIIATY
BU3HAYAIOTHCS PIBEHb PO3BUTKY TPYJIOBUX PECYpPCIB 1 MOKIUBICTh BUKOPUCTAHHS
pe3yabTaTiB HAYKOBUX JIOCHIPKEHb Yy BUPOOHUITBI. AHai3 1HBECTHUIINHO-
IHHOBAIIIMHOTO TMOTEHIaTy J103BOJIS€E BU3HAYMTH UYWHHUKH, 1110 BIUIMBAIOTH HA
IHTE€HCUBHICTb 1HBECTHIIMHO-IHHOBAIIIMHOI MISUIBHOCTI 1 MOTHBHU 11 31MCHECHHS
MIPOMHCIIOBUMH ITiIITPUEMCTBAMH.

Cniocobu 1 MeTo/iu OIIHKY €(eKTUBHOCTI 1HHOBALIMHOI AISUTBHOCTI HTUPOKO
ONMMCaHI B €KOHOMIiuHIM uiteparypi. IIpakTuuHOo BCl BOHHM 0a3ylOThCS Ha
CHiBBiAHOIIEHH1 edeKTiB 1 BUTpAT (KOeIIieHT eKOHOMIYHOI €(EeKTUBHOCTI HOTO
3BOPOTHA BEJIMYMHA — TEPMIH OKYITHOCTI JOJATKOBHX BHUTPAT) 3 MOJAJIBIIAM iX
MOPIBHSHHSAM 3 HOPMATHBHOK  BEIMYMHOIO. AJie KIHIEBHH PE3yIbTaT MOXKE
JOCSITAaTUCST PI3HUMHU NUISIXaMH 1 BpaxyBaHHS I[bOTO BaXXJIMBE 3HAYEHHS MpHU
KOMIUIEKCHIM OIIHIII 1HHOBALIMHOI AisSUTbHOCTI mianpueMcTBa. KigbKicTh 1
CYKYINHICTh TIOKa3HUKIB, KOTpPl BHUKOPUCTOBYBAJIM TPU KOMIUICKCHIN OIIHII
IHHOBAIIMHOT  JIsSIbHI  3/1€0IIBINIOTO0  3aJI€KaTh Bl 00CATY BHPOOHUIITBA
MiIIPUEMHHUIIBKOI CTPYKTYpH. 3 OISy Ha CKa3aHe Tepel KEepiBHUIITBOM
MiIPUEMCTBA BUHHMKAE OPUTIHAJIBHUX 3aB/JIaHb, KOTPI HEOOXITHO BHPINIYyBAaTH,
00 OLIHWTH 1HHOBaLIMHY AisUIbHICTE. OCchb YoMy TpH BHOOpPI MEPCHEKTHUBHUX
HaIMpsIMKIB  JISUTBHOCTI MIANPUEMCTBA KEPIBHUKY CHiJ 31ACHIOBATU OIIHKY
IHHOBaIIMHUX TporeciB. Pi3HOOIUHA OIiHKAa € HEOOXIAHMM 1 BOJHOYAC IYyXKE
BKJIMBUM 3aBAaHHAM. [Ipy 11bOMy BUHHMKAIOTh aClEKTH, MOB'sI3aH1 MK 00010, SIK1

pPO3rIIAatOTECA  OKPEMO. I[O HUX HAJICKATh: IMO-NICPpHIC — OI_IiHKa HAayKOBO-



iH(QopMaIiitHOTO PpIBHSA MIANPUEMCTBA, MO-APYre — OIIHKAa TEXHIYHOTO PIBHSA
OiANPUEMCTBA 1, TO-TPET€E — OI[IHKA TEXHIKO-€KOHOMIYHOI e(eKTHBHI
IHHOBAIIMHUX MPOEKTIB. [103UTHBHMI BUCHOBOK MO0 MEPIIMX JBOX ACIEKTIB €
BXKJIMBOIO 0a3010 JUIsl OTPUMAaHHS BUCOKHMX KIHIIEBUX PE3yJIbTaTIB.

[lepmnii acmekT mnependavdae OIIHKY HayKOBO-1H(pOpMaIiifHOTO piBHA
3abe3reueHocTi mianpueMctBa. [Ipu 11poMy 10 KpHUTEpiiB OIIHKM 1HHOBAIIIM,
JISUTBHOCTI, TOOTO THUX XapaKTEPUCTHK, SIKI HAaHOUIBIIO MIpOIO BIUIMBAIOTH HA ii
eheKTUBHICTh,  HAJEXKaTh:  HAYKOBUM  piBEHb  MIANPUEMCTBA,  PIBEHb
iHpopMmariiiiHoro  3a0e3MeueHHs 1 KOHKYPEHTOCIPOMOXKHICTH PO3POOOK, IO
3a0€3MeUyI0Th MOXIJIMBICTD JOCSTHEHHSI IIOCTABIICHOT MiATPUEMCTBOM METH.

[IpoBeneHi AOCHIPKEHHS 1 BUBYEHHS JOCBIAY 3apyOlKHUX BUYEHHX JAIOTh
3MOTy 3pOOUTH BHCHOBOK MpO Te€, 10 Ha OararboxX MIANPUEMCTBAX, KOTp1
e(EeKTUBHO MPAIIOIOTh, SK JOKEPEJIO 1HHOBALUIMHUX 1€l HalakTUBHIIIE
BUKOPUCTOBYIOTh TMepcoHan. B VYkpaiHi mpaiiBHUKU MIAIPUEMCTBA OepyTh

HE3HAYHY y4acTbh y ()OpMyBaHHI IHHOBAILIMHUX 17eH, 1110 BUAHO 3 Tabymii 2. 7.

Tabmuus 2.7 — Ctpykrypa iHpopmaiiiHux mkepen GOpMyBaHHS 1HHOBAIIMHUX

11en
Jlxepeno iHpopMmartii YacTka B 3arajbHii CTpyKTYpi, %
1 2

Cro>xuBaui 11,5
BrnacHi Ta cTOpOoHHI HayKOBO-TE€XHIUHI KaJIpH 76,5
JisbHICTh KOHKYPEHTIB 8,0
ToproBenbHi ocepeTHUKU 1,0
Koncynpraniitai ¢pipmu 0,5
[TpamiBHUKY TiATPUEMCTBA 2,5

Ile B ymMOBax pPUHKOBUX BIJHOCHH € HETAaTUBHUM MOMEHTOM Yy NisUTBHOCTI

MIJNPUEMCTBA, OCKUIBKM CaM€ BHCOKMH pPIBEHb BHYTPIIIHBOI aKTUBHOCTI



3a0e3revye TeBHI TepeBard s MiANpUEMCTBA. Tak, BUCOKA YacTKa BUKOHAHHS 1
BIIPOBA/KCHHSI BJIACHUX HAYKOBO-JOCIIAHUX PO3POOOK Yy BUPOOHHUIITBO MOXKE
3a0e3revyyBaTy MiJIMPUEMCTBY 3a HOTO DIIIEHHSM Ha TEBHUN Yac YW Ha3aBXKIH
MOHOIIOJI3M Yy AaHii cdepl IisuibHOCTI. [{UM 1 MOSICHIOETHCS BaXIIMBICTh JAHOTO
KPUTEPIIO [ OLIHKK €(heKTUBHOCTI 1HHOBALIIMHOT A1SITBHOCTI MiATPUEMCTB.

[Ipy BHUKOPUCTaHHI JAHOTO METOAY HANMOIUIBHIIINM € BU3HAYCHHS
KoedilieHTa HayKOMICTKOCTI BHpPOOHHWIITBA, KOTPUH JOIIBHO BHU3HAYATH SIK
CHIBBIJIHOIIIEHHSI BUTpAT Ha HayKy (IHHOBallii) JO 3arajJibHOi CyMH BHUTpaT

BUPOOHUIITBA, TOOTO 3a (POPMYIIOIO:

K =—H (2.1)

ne Ky — koedilieHT HayKOMiCTKOCTI BUPOOHUIITBA;
By - 0o6csr BUTpaT Ha 1HHOBAIIWHY AISUTHHICTH (HAYKY);

Bj - 3aranbHa cyma BUTpaT BUPOOHHUIITBA.

_ 138436 _
H2018 426740
201742

=222 - 0,4059;
n2019 497935
248003 _

1.2020 ~ 602072

KpiMm 1poro, iHHOBaliiiHY AiSUIBHICTH MIANPUEMCTBA MOKHA OLIIHIOBATH 3a
Koe(DIIieHTOM BUKOPUCTaHHS BIACHUX pPO3pOOOK, SKWNM BU3HAYAIOTH 32

dbopmyiioro:

N
Kppp =281 2.2
BJL.PD. NSaJ'I.BJ'I ! ( )



ne Kgy p. — Koe(illiEHT BUKOPHUCTAHHS BJIACHUX PO3PO0OK;

Ng g1 — KUIBKICTB YIIPOBAPKEHUX BJIACHHX PO3POOOK, OZ.;

NBaF.BJ'I. — 3arajibHa KUIBKICTb BJIACHHX p03pO6OK, on.

96 |
Kenp.2018 = 1g3 ~ %%
129 |
Kenp.2019 = 57 = 297
194 _ 001

Ke1.p.2020 ™ 2g7

Hany  ¢opMylly MOXHa  BUKOPUCTOBYBATH Ui  OOIPYHTYBaHHS
€(EeKTUBHOCTI BJACHUX pO3pPOOOK MIIMPUEMCTBA, TYT il KOPHCTh OYEBU]HA.
Buxopuctanns ¢hopMmynu ga€ BiMOBIIb HA 3alIUTaHHS, HACKUIBKH BUCOKHM PiBEHb
BJIACHOTO HAyKOBOTO 3a0e3MeueHHs I1HHOBAIIMHOI MIsbHOCTI. ['0JOBHY yBary
KEpIBHUKM TOBUHHI MpU LbOMY 3BE€pTaTH Ha SKHAWIIBHIAIIY aKTHUBI3ALIIO
BUHAX1THUIIbKO-PAIlIOHAI3aTOPCHKOI  pOOOTH HAa MIANPUEMCTBI, IO MOXKE
3a0€3Me4YnTH BUCOKUI PIBEHb JAHOTO KOEPIIIE€HTA.

[HIIMM MOKa3HUKOM, Ha OCHOBI SIKOTO MOJKHa 3JIIMCHIOBATH OIIIHKY
HAyKOBOTO pIiBHA 3a0€3Me4YeHOCT] I1HHOBAIIIWHOI MISUTBHOCTI MiANPUEMCTBA, €
KOe(DILIEHT  BUKOPUCTAHHS  PE3yJbTATIB  MNPUAO0AHUX  PO3POOOK,  AKUHI

PO3PaxoBYIOTh 32 POPMYIIOI0:

Ng .11

JIp.

K =—"" (2.3)
PP Nsar. mp.

ne Knp.p. — KoedIII€EHT BUKOPUCTAHHS PE3YJIbTaTIB MPUI0AHUX PO3POOOK;

N — KUTBKICTh YIPOBA/KCHUX NIPUI0AHUX PO3pOOOK, OJ1.;

B.TIP.



N3ar.np. — 3arajbHa KUIBKICTh TPUA0aHUX PO3POOOK, OJI.

121

K =_—"—=0,581;
p.p.2018 203

154 |

Kip.p.2019 = 595 ~ 0022

187 =0,489

Kip.p.2020 = 385

Ile#i mnoOKa3HMK Jla€ 3MOTY BH3HAYUTH €(PEKTUBHICTH BUKOPUCTAHHS
NpUI0aHUX HAYKOBO-IOCIIIHUX pO3pO0OK CTOPOHHIX opraHnizamiil. CyTb ¢hopmynu
y TOMy, IO BOHA Ja€ MOXJIMUBICTh MOOAUUTH, SKUM € BKJAJ Yy 3a0e3nedeHHs
e(hEeKTUBHOCTI 1IHHOBAIIMHOT A1S7ILHOCTI 330BHI.

[Ipy omiHLI piBHSA IHHOBALIMHOI AiSUIBHOCTI MIANPUEMCTBA BaXKIUBUM €
3a0€3MeUeHHs PalliOHATBHOTO CITIBBIIHOIICHHS MK BJIACHUMH 1 NPUI0AHUMHU
po3poOkamu. J[nsi aHamizy TyT MOKHa BUKOPUCTATH KOE(MIIIEHT CIiBBIAHOIIECHHS
(Kcn), KOTpuii po3paxOBYEThCA SIK CITIBBIAHOIICHHS 3arajibHOi KIJTbKOCT1 BJIACHUX

PO3p00OOK /10 KITBKOCTI MPUI0aHUX:

N
K — _ 3ar.BJL ’ (24)
CIl Nsar. mp.
183
K =—=0,879;
CIL2018 208
216
K =——=0,732;
CIL2019 = 995
K 281735

CI12020 ~ 387



3a TaHUM TIOKa3HUKOM MOYKHA CYJAUTH PO TEMITH 3A1HCHEHHS MPUKIATHUX
JIoCTipkeHb Ha mignpueMmctBi. [lpu 1boMy OIIHKY pIBHS aKTUBHOCTI B
IHHOBAIIMHINA (HAayKOBii) MISUTBHOCTI MependadaeThCcsl MPOBOJUTH 3a IIKAJIO0, 1110

BigoOpakae Tpu piBHI (Tabnuis 2.8).

Tabmumsa 2.8 — Illkama my1s BCTAHOBJIGHHSI PIBHS aKTUBHOCTI B 1HHOBAIIMHIN

JISUTBHOCTI
PiBHI akTUBHOCTI KoedimienT ciiBBiiHOIIICHHS
1 2
Huzpkuit Menmmii 3a 1
CepenHiii Bausexuii 1o 1
Bucoxwnii Binpmmii 3a 1

st 3a0e3nedyeHHs €PEKTUBHOCTI 1HHOBAIIWHOI MiISUTBHOCTI HEOOX1THO
3poOUTH HaWKpalui BUOIp 3 AKHAHOUIBIIOI KUIBKOCTI HOBUX 11ed. Lle o3Hauae,
[0 Ha MIANPUEMCTBI MOBMHHA OYTH HaJlaroJKEHa CHCTEMa BHUSBIICHHS, 300Dy,
peecTparllii, 30epiraHHsi 1 MEPeBIPKM HOBUX 17€H, IO XapaKTEPU3Yy€ MATEHTHO-
JUEH31MHY NisUTBHICTh TiANpUeMcTBA. OCOOIMBO Ba)XJIMBE 3HAYCHHS HASIBHOCTI
naTeHTHOI 1HopMallii, 1o € JpKepeaoM iHGopMallii MPo CTaH CBITOBOI TEXHIKH B
Hal yac. B YkpaiHi 3riiHO 31 CTATUCTUYHUMU JAHUMH PiBE€Hb 2/3 HOBOI TEXHIKHU €
HEBU3HAYCHUM caMme dYepe3 BIJICYTHICTh 1H(popmarii. BaximuBe 3HaueHHS Mae
nepeBipka IMAaTeHTOCIIPOMOXHOCTI Ta TIMATEHTHOI YHCTOTH 3allpPOIIOHOBAHOT
iHHOBaIlii. [ BIacHUX po3poOoK el 3axij 3adesneuye iX HPUIUIHUN 3aXUCT,
10 Ja€ 3MOTY aKTUBI3yBaTW 1HHOBAIIMHY AiSUIbHICTH Ha mianpueMmcTsi. He meHm
BXKJIMBE 3HAYCHHS IS 3a0€3MeueHHs e(PEeKTUBHOCTI IHHOBAIIMHOI TIsUTbHOCTI Ma€e
CBOEYACHE BUSBIEHHS 1 OOIPYHTYBaHHS JOIUIBHOCTI MPUAOAHHS PO3POOOK
CTOPOHHIX OpTaHi3aIliii.

[HIIMM acnekToM, KOTpUMl HEOOXIJTHO BPaxOBYBATH NPHU KOMIUIEKCHIM
OIMHII 1HHOBAIIMHOI MiISUTBHOCTI MIANPUEMCTBA, € TPOBEICHHS aHalli3y MHOro

TeXHIYHOTO PiBHs. IIpyu 1IbOMY KpHUTEpIEM OIIHKK 1HHOBAIINHOI ISUIBHOCTI €



BIIMOBIHICTh ICHYIOUOI OpTraHi3aliiiHOl CTPYKTYpPH YNPABIIHHA 1 TEXHOJOTIT
(TexHiuHe ¥ opranizaiiiiHe 3a0e3medeHHs). Jl0 TOJOBHUX ITOKAa3HUKIB OIIHKH
1HHOBAIIIHOT AISJILHOCTI 3T1IHO 3 TAHUM KPUTEPIEM, Ha HAIITY TyMKY, HaJeXKaTh:

- KoeIIiEHT OHOBJICHHS MTPOYKIIii;

- Koe(iIi€eHT OHOBJICHHS TEXHOJIOT1{;

Jlns po3paxyHKy  Koe(dillleHTa  OHOBJICHHS  MPOAYKII  MOXXHa

CKOPHCTATHCS (POPMYJIIOIO:

Q
KOH.np. = ﬁ’ (2.5)
ne KOH.I‘Ip. — Koe(DIIiEHT OHOBJIEHHS MIPOMYKIIIL;

Qy — o0csr BUITyCcKy HOBOI NPOJYKIIii, THC. I'DH.;

Qrop — 00CAT BUITyCKy TOBAapHOi NPOMYKIIi, TPH.

213370 _
KOH.Hp.2018 - 199305 =1070;
248976
K =———=1195;
on.mp.2019 908332 L
301036 1324

KOH.Hp.ZOZO - 297359

BaxuBicTh po3paxyHKy JJaHOTO TIOKa3HWKAa JJiS OIIHKK 1HHOBAIINHOT
JUSTTBHOCTI IMAMPUEMCTBA TOSICHIOETHCS THUM, 110 HA HOTr0 OCHOBI MOYKHA 3pOOHTH
BHCHOBOK MPO JAOUUIBHICTD 1i (JiHAHCYBaHHS, aJ[’K€ HOBA MPOIYKIIiA, K IPABUIIO, €
KOHKYPEHTOCIPOMOKHOIO 1 TIpo0JieM 3 ii 30yToM HeMae, 0CO0JIMBO 32 YMOB, KOJIH

BHUCOKOE(DEKTUBHO MPAIIOE HOTO MApKETHUHTOBA CITy>K0a.



OuiHoBaTH TEXHIYHUN piBeHb 3a0€3MEeUeHOCTI 1HHOBAIIMHOI AiSJIBHOCTI

MOJKHa TaKOXX BHKOPHUCTOBYIOUM KOEQIIIEHT OHOBJIECHHS TEXHOJOTII, KU
PO3paxoByIOTh 32 (HOPMYJIIOIO:
N
Komm, =3 = (2.6)
3ar.T.
ne Koy . — KOe(imieHT OHOBIEHHS TEXHOJIOTII;
Ny ;. — KUIBKICTB BIIPOBa/PKEHMX HOBUX TEXHOJIOITYHHX IPOLECIB;

N3ar.1n. — 3arajibHa KUIbKICTb TCXHOJIOTTYHHUX IIPOLCCIB.

Komm.2019 =73z

K orm.2020

456

KOH.TH.2018 - 687

——=0,663;
038 _ 0,732;

_802 _ 0,069
798

@opMysly MOXHA BHUKOPUCTOBYBATH ISl OOIPYHTYBAaHHS CIPOMOXHOCTI

MIJIPUEMCTBA BUITYCKATU TMPOAYKIIIO MPU BUKOPUCTAHHI TMEPEAOBOI TEXHIKH 1
TEXHOJIOT1i BUPOOHMIITBA, IO 3a0e3Meuye TaKhil BOKIUBUN MapaMmeTp SIK SKICTb.
PesynpTaTn HaBeneHi B Tabmmmi 2.9.

Ta6muis 2.9 - KommuiekcHa oliHKa IHHOBAIIMHOI TISJIBHOCTI ITiATIPHUEMCTBA

Ne ITokazHuku 2018 pix 2019 pix 2020 pix AbcomoTHe
n/m BiaxujeHH, %
2019p. no | 2020p. o
2018p 2019p
1 2 3 4 5 6 7
1 KoedimienT
HAayKOMIiCTKOCTI 0,324 0,405 0,412 0,081 0,007
BUPOOHUITBA, THC.TPH
2 KoedimienT
BUKOPHCTAHHA 0,524 0,597 0,691 0,073 0,094
BJIaCHHUX
pO3po06OK,0]1
3 KoedimienT
BHKOPHCTAHHA 0,581 0,522 0,489 -0,059 -0,033
pe3yNbTaTIiB
puaOaHUX




PO3po0OK,0]1

4 Koedinient
CITiBBIIHOIIEHHS, 01

0,879 0,732 0,735 -0,147

-0,003

5 Koedirmiear
OHOBJICHHS TTPOAYKIIii,

1,070 1,195 1,324 0,125

0,129

THC.TPH

6 Koedirmiear
OHOBIICHHS
TEXHOJIOT11, O]

0,663 0,732 0,754 0,069

0,022

3 Tabmuii MU 0adyuMo, MO KOEPIIIEHT BUKOPUCTAHHS PE3YJIbTATIB

npuadaHux po3pobok Ta koedimieHT cmiBBigHOMmEeHHS 3a 2019 ta 2020 poku

3HHU3HUBCA.

[HIIMM BaXJIMBUM MOKa3HUKOM € IIHTOMa Bara KOHKYpGHTOCHpOMO)KHO.f

IPOIYKIIL, JUIsl pO3paXxyHKY SIKOTO MPONOHYEMO BUKOPUCTATH (POPMYITY:

Hgen= QTOST_OQCKH x100%,
B

ne Il . — muroMa Bara KOHKypEHTOCIIPOMOXHOI IIPOAYKIIii, %o,

QCKJ'I

MIJIPUEMCTBA, TPH.

199305000 - 96348006

= 0/ — 04 -
I 201 To0a0c000 < 100% = 51,658%;

_ 208332000-102586032 _, . o
M 2010= e x100% = 50,758%;

_ 227359000-138685000 , -, .
M 2000= b x100% = 39,001%

2.7)

— o0csAr mpoAyKIli, MO HATHOPMOBO 3aJCKYEThCA Ha CKIIaIax

Januii moka3HUK Moxe nepeOyBatu B Mmexkax Binx 0 mo 100%. Axmo uei

MOKA3HUK OJM3BbKUN 10 HYJIS, TO 11€ CBITUEHHS TOTO, 110 TIPOIYKIIiS MiAMPUEMCTBA

HEKOHKYPEHTOCTIPOMOKHA. PiB€Hh KOHKYPEHTOCIPOMOXKHOCTI MPOAYKIIT 3pOcTae

B Mipy HaOmmxeHHs 10 100 BiaCOTKIB.




JIOLUIBHICTh PO3pPaXyHKY YacTKM KOHKYPEHTOCIPOMOXHOI MPOAYKIIT 3a
bOpMyJIOI0  TIOSICHIOETBCSI THM, IO B yMOBaX PHUHKOBOTO  CIIOCOOY
rOCIoAapIOBaHHS BaXJIMBE 3HAUCHHS IS 3a0e3neueHHs] €PeKTUBHOCTI ISNIbHOCTI
HIJIPUEMCTBA Ma€ HEIOMYIIEHHs 3aJeKyBaHHsS MPOIYKIII Ha CKiIagax. Ko
NPOAYKIIiSl Ma€ MOMHUT - BOHA € KOHKYPEHTOCIIPOMOXKHOIO 1 Ha CKJaaax He Oyne
3aJIeKYyBaTUCh, 00 II€ MPU3BOAUTH JO 1i MOpPAJbHOro, a 1HKOJIM W (HI3UYHOTO
CTapiHHS y MeXax >KUTTeBoro mukimy. Crij 3a3HAYMTH, IO B YMOBAX PO3BUTKY
KOHKYPEHI[li Mepioj JKUTTEBOrO IUKIY MPOAYKIIT MOCTIHHO CKOpouyeThbea. Och
YOMY HUHI BaXJMBE 3HAYEHHS Ma€ HEAOMYIICHHS BUIYCKY IiIMPUEMCTBOM
HEKOHKYPEHTOCIIPOMOKHOI TPOJyKIlii, 00 MONUTY HA HEI HEMaEe - CIOKUBaul
BIJIMOBUJTUCS 11 KyIyBaTH 1 BOHA Jie)KaTUME Ha CKJiagax. MoKiuBa cUTyarlis, KOJIu
yepe3 AESKUM Yac LUK KUTTEAISIIBHOCTI II€T MPOAYKIIi CTaOUTI3y€eThCs, aje BIH
HIKOJIM HE JOCSITHE BUCOKOTO PIBHS 4Y€pe3 BIUIMB HAYKOBO-TEXHIYHOTO MPOTPECY.
3HAUYUTh 1 KOHKYPEHTOCIPOMOXKHICTD I11€1 MPOAYKIii HIKOJIM HE OyjJe BUCOKOIO.
OpHi€r0 3 TOJOBHUX TMPUYHMH, IO MOXKE IPHU3BECTH 0 IHOTO, € HHU3bKA
e(eKTUBHICTh JISTIbHOCTI MAPKETUHTOBOI CITYKOH Ha MiAMPHUEMCTBI.

TakuMm 4UHOM, MU TiTIHANUIN 10 HAWBAKIIMBIIIOTO KPUTEPIIO KOMILIEKCHOT
OI[IHKM 1HHOBAIIMHOT JISTIBHOCTI MIANPUEMCTBA - BHU3HAUYEHHS TEXHIKO-
€KOHOMIYHOI €()eKTHBHOCTI IHHOBAIlIMHUX MpoekTiB. HeoOXimHO Bka3aTu, 110 B
HAayKOBIA 1 METOAWYHIA JiTeparypi mnpoOjeMi BHU3HAYEHHS EKOHOMIYHOI
e(eKTUBHOCTI IHHOBAI[IWHUX MPOEKTIB MPUIIIISIIN 3aBXKIU 0araTto yBaru.

CBIAYEHHSIM IILOTO € BEJIMKA KUIBKICTh PO3POOJIECHUX METOJIUK BU3HAUYCHHS
€KOHOMIYHOI e(EeKTUBHOCTI HOBOi TexHIKM. Jlo HHUX HajleXaTh METOJIUKH,
po3po0ieH] 1€ B yMOBax IUPEKTUBHOI €KOHOMIKH. [IpoTe OuIbmIICTh 3 HHX
MICTHJIH JIUIIIE 3aTaJIbHI TIOJIOKEHHSI 3 BU3HAYEHHSI €KOHOMIYHO1 €(DEKTUBHOCTI, 1110
nepeadoadau 0e3nocepeHii 3B'130K €KOHOMIYHOI €(PEKTUBHOCTI HOBOI TEXHIKH 3
npobiieMaMu KOMIUIEKCHOI OIIIHKU €()EKTUBHOCTI KAl TAIbHUX BKJIAJICHD.

JlockoHarimor Oyna MeToauka, po3poosieHa B 1977 p. Bona nependavana

pPO3paxXyHOK TIOPIBHSUIBHOI W aOCONIOTHOI €(EeKTHBHOCTI HOBOBBEACHB. K



KpUTEPi MOPIBHAJIBHOI €KOHOMIYHOT €()eKTUBHOCTI BIIPOBAKEHHS HOBOT TEXHIKHU
B METOJMIII BUKOPUCTAHO MIHIMYM MpUBEIEHUX BUTpaT. Bimomo, mo mpuBeneHi

BUTPATH BU3HAYAIOTHCS 32 (POpMYIIOIO:

Hi :Cpi +Ey >, (2.8)

ne Hi — MPUBECHI BUTPATH Ha BUPOOHUIITBO MPOIYKIIii, TPH./PIK;
C . coOIBapTICTh PIYHOrO BHITYCKY HPOIAYKLII 3a i-TUM BapiaHTOM

KaImTaJIOBKJIaJIeHb, TPH./PIK;

Ey — HOpMaTMBHMH KOEQIII€EHT €KOHOMIYHOi e(peKTHBHOCTI, l/pik; —

KariTajabHI BKJIAJEHHSA 3a 1-TUM BapiaHTOM, T'PH.

Hi.ZOl Q= 310526 +41,5=310567,5 rpH;
Hi.ZOl 9= 365843+51,3=365894,3 rpH;
Hi. 2020 = 440578 +591= 4406371 rpu

Onnak 10 ¢Gopmysly MOXKHA BUKOPUCTOBYBATH JIMILE TOJ1, KOJU BCl
MOPIBHIOBaHI BapiaHTH 1HHOBAIlM mMependavyaroTh OJHAKOBHM pIYHUN 00CAT
BUITYCKY HOBOi TEXHIKM 3aMiCThb COOIBapTOCTI PIYHOIO BHUIIYCKY MNPOAYKIIT
M1JICTABJISIIOTh COOIBAPTICTh OJMHUII MPOYKIIii, a 3aMICTh KaliTaJIOBKIaACHb —

MTUTOMI KammiTadbHi BKIAACHHS (K'i), KOTpi BU3HAYAIOTH 32 (POPMYIIOI0:

' Ki
|

ne Ni — PpiuHU# 00CAT BUITYCKY MPOAYKLII [0 i-TOMY BapiaHTy, O/I.



112236

Ki2018 = 226740 = 9+263;
. 112236 .o

Ki2019 = 297938 = %22°;

112236 o0

1.2020 ~ 602072

Orminka e(eKTUBHOCTI KamiTaJbHUX BKJIAICHb 3a JaHOK METOIHKOIO
BU3HAYCHHS TMPUBEICHUX BUTPAT BII3HAYAETHCS BIAHOCHOIO MPOCTOTOIO 1 A€
3MOry 0e3 OCOOJMBUX TPYAHOUIIB BCTAaHOBUTU €(EKTUBHICTH PIllIEHb, KOTPI
npuitmaioTbes. [Ipote maHa MeToauMKa MICTUTH JIMIIE TOJOBHI MOJOKEHHS OO
BU3HAYCHHS €KOHOMIYHOTO BUKOPUCTAHHS HOBOI TEXHIKM Ta PalliOHAI3aTOPCHKUX
MPOMNO3ULIIM Yy HAPOJHOMY TocmnojapcTii. Jlo Toro *, 1bOMy METOIY BIACTHUBHI
TaKUi HEeJIOMIK, IK HEBpaxXyBaHHS 3MIHU BapTOCTI rpolIeH y yaci.

Ha ocHOBI BKazaHMX METOJUK, IO MICTSTh JIUIIE OCHOBHI MiAXOAH
pPO3paxyHKy €KOHOMIYHOI €()eKTUBHOCTI, HAIMCAHO HU3KY HAYKOBUX Mpallb LI0]10
BU3HAYCHHS EKOHOMIYHOI €(EeKTHBHOCTI IHHOBALIMHUX IMPOIECIB B OKPEMHUX
rajgy3six IpOMHCIOBOCTI.

[pYHTOBHMMH € pPO3POOKHM  OCOOJMBOCTEN  METOAUMKU  BH3HAYEHHS
€KOHOMIYHOI €(DEKTUBHOCTI OKPEMHUX BHJIIB TEXHIKH.

BpaxoBytouu, 1110 po3pHB y yaci Mi>k IPOBEACHHSM HAYKOBHUX JOCIIIKEHD 1
MaCcOBUM BHUPOOHHUIITBOM HOBOI MPOAYKIIii, 32 OIlIHKAMHU BYECHUX, CTAHOBUTH 2 — 5
POKIB, TO IIPH BH3HAaYEHHI €(DeKTUBHOCTI HEOOX1THO 3a0€3MCYUTH €KBIBAJICHTHICTh
CyMH KOIITIB, IHBECTOBAaHUX y PO3pOOKY 1 peasizallito, Ta oJepx aHuX MpUOYTKIB
yepe3 MEeBHI YacOBi IHTEPBAM, BiJIalieHl OJUH Bi ogHOTO. DyHIaMEHTaIbHOIO
MIPUYHUHOIO IIHOTO € TE, IO TPHUBHS UM iHIIA TPOIIOBA OJUHUIL, BKIaJcHA B OY/Ib-
K1 KOMEPITifHI omepallii, y TOMy YUCII1 ¥ IHHOBAIliHHI TTPOIIECH, CITPOMOIKHA Yepe3
piK MIEPETBOPUTHCS Ha OUTBITY CYMY 32 paXyHOK OTPUMAHOTO BiJl HEl JJOXOY.

Cnin 3a3HauMTH, MO 3apa3 OUIBIIICTh BITYM3HSAHUX 1 3apYOIKHUX aBTOPIB €

NPUXUIBbHUKAMHU PO3PaxXyHKy EKOHOMIYHOTO €(eKTy 3a BeCh TEpPMIH CIIyKOu



HOBOBBeJIeHHsA. He Tak MaBHO MNPUXUIBHUKIB TAaKOro MIAXOAY 10 PO3PaxyHKY
eKOHOMIYHOTO e(ekTy Oylio MEHIle, OHAK Yac Bce BHpilrye mpaBuibHO. e B
nepioj TUPEKTUBHOI €KOHOMIKH cepell HAyKOBIIIB 3'SBUJIUCS OOIPYHTOBaH1 JYMKHU
1010 JOLUIBHOCTI TaKOro IIJXOAY JO0 OIIHKA €KOHOMIYHOI e(EeKTHUBHOCTI
HOBOBBEJIEHb. JlaHI BHCHOBKHM TWIATBEp/UKEHI B TMpalsix MNEPEKOHIMBUMHU
po3paxyHKamMH Ta MpUKiIagaMu. Takoi TyMKH JOTPUMYIOTHCS CHOTOJHI HEMAaJo
BITYM3HSAHUX 1 3apyO1KHUX BUCHUX.

HeoOxinmHo BKka3aTH, 10 B HAYKOBINA JITEpaTypi € pPO3POOKU METOIUKH
BU3HAYCHHS EKOHOMIYHOi €(EeKTHUBHOCTI 1HHOBAIIWHOI JISJILHOCTI JAaHOTO
HanpsAMKy. Ajie OUIBIIICTh 3 HUX HE OXOIUIIOE YCIX c(ep 1HHOBAIIMHOTO MPOLECy
(cdep ctBopenHs 1 coxkuBanHs). Tak, C. @. [lokponueauii, A. B. CaBueHko Ta A.
A. CnagkoB TpONOHYIOTh 3[1ACHIOBATH OILIHKY €(QEKTHUBHOCTI 1HHOBALIMHHUX
IIPOLIECIB HA OCHOBI METOJMKU BU3HAUEHHS IHTETPAIIBHOIO €KOHOMIYHOIO €(EKTy
B cepax BUpPOOHMUITBA uu crioxkuBaHHS. [Ipu 1iboMy mepimii Meton nepeadavae
pPO3paxXyHOK 1HTErpaJIbHOTO €KOHOMIYHOTO €(EeKTy Ta NMPUBEIECHUX BUTpAT Ha il

BUTOTOBJICHHS:
In
Ec= tgligl(HBi _HH)NZKH , (2.14)

ne T — mepiog BUpOOHUIITBA HOBOI TEXHIKH;

I — KUIBKICTh c(hep BUKOPUCTAHHS TEXHIKU y POl t;

N, — KITBKICTh OAMHHIIL HOBOI TEXHIKH, II0 BUKOPUCTOBYETHCS B 1-TiH
cdepi y t-my porii;

L[Bi— BEpXHsS TpaHWYHA I[iHA HOBOI TEXHIKM I 1-Toi cdepu

BHUKOPHUCTAHHA,

IT; — npuBencHI BUTPATH Ha OJMHMIIO HOBOI TEXHIKHU B t-My POIIi;



K — xoedimieHT NpHBEAECHHA EKOHOMIYHOIO e(dekTy t-ro poKy 10

TETEePINIHbOI BAPTOCTI.

E c. 2018~ 56 +30(13658 —9658)26 * 0,597 = 533956 rpH;

E =59+ 41(14006 —9812)30+0,634 = 7976988 rpH;

¢.2019
E < o020 = 61+ 34(14789-1002)33+0,796 = 34404907 rpn

Jpyruii MeToA MoJiAra€e y TOMy, IO 1HTETpajibHUM €(PEKT po3paxoOBYETHCS
auiie y cdepl CoKUBaHHS SIK TMCKOHTOBAHA CyMa Pi13HULII IPUBEIECHUX BUTPAT HA
BUTOTOBJICHHS MPOAYKIII 32 BEChb TEPMIH BUTOTOBJIECHHSI 1 BUKOPUCTAHHS HOBOI

TEXHIKHU 32 POPMYJIOIO:

T

B N
Ec= ; i; (H6 —HH)NZKH : (2.15)
ne Ty — pO3paxyHKOBUH IEPIOJ BUKOPHCTAHHA HOBOI TEXHIKH;
H6,HH — TMPUBENCHI BUTPATU HAa BUTOTOBJICHHS MPOAYKINi 0a30BOIO 1

HOBOIO TEXHIKOIO BIAIIOBIIHO;
N, — piuHuil 00csAr BUpOOHUUTBA NPOAYKIi, 10 BUTOTOBJISETHCS HOBOIO
TEXHIKOIO B t - My POIIi.

E 8= 31+30(14537 —9658)26 + 0,597 = 4619642,12 TpH;

c.201
E c.2019" 31+41(12128—-9812)30*0,634 =3171623,04 rpH;
E c.2020" 31+34(13012-1002)33+0,796 = 20506114,2 rpu

[Is meTonuka BU3HAYEHHS IHTETPAIBHOTO E€KOHOMIYHOTO e(eKkTy He Jae

3MOTU po3paxyBaTu ePekT BUPOOHMKA 1 CIIOXKMBAa4a, a OTXKE - BUSIBUTH YNHHUKH,



0 B HaAWOLIBIIIKA Mipi MOXYTh BIUIMHYTH Ha €(EKTUBHICTh 1HHOBAIIHHOT
nisibHOCTI. KpiM 11b0TO, BOHA 0a3y€ThCsi HA OCHOBI PO3PAXyHKY NPHUBEICHHUX
BUTpAT, BUKOPUCTAHHS SKHUX BHUIIPaBIaHE I BUOOPY JIMNIIOTO 3a SKICHUMHU
napamMeTpaMH BaplaHTy TEXHIKH, a JUIsl PO3PaxyHKy €KOHOMIYHOTo edeKTy 3a
JAaHUMH BaplaHTaMH 1i BUKOPUCTAHHS HEAOLIIbHE, a/Jke TOH (aKT, 1m0 MpUBEACHI
BUTpPATH HaWMEHII (cepei TUX BapiaHTIB, IO MOPIBHIOIOTHCS) HE O3HAYaAE, IO
BOHU € BUIIPABAAHUMH 1 JOIIJTEHAMU.

[IpuifHATHOIO METOAMKOI, M0 Ja€ MOXJIUBICTh YCYHYTH HEIONIKU
BUIIIEHABE/ICHOT PO3pOOKH MpoOJeM OIIHKM EKOHOMIYHOT  e(EeKTHUBHOCTI
HOBOBBEJICHb y NpWiagoOyAyBaHHI, MoOkHa BBaxartu mnpaui I[lmotkina . 1.,
JIsBoBa JI. C. Tta Xapia II. C., kOoTpi NalOTh 3MOTy BHU3HAUYUTH EKOHOMIYHY
€(EeKTHBHICTh 1HHOBALIIMHUX MPOEKTIB y MNpuUiaafoOyAyBaHHI Ha MPUKIAIL
KOHKPETHHX BUIB TexHikH. He 3amepedyroun npaBUIbHOCTI TYMOK, BUKJIQJACHUX Y
OUX I[pausgx, BBa)XKaeMoO, 110 B 3B'SI3Ky 3 IMEPEXOJAOM Ha PHUHKOBI 3acaau
TOCIOJIaPIOBaHHSI MOJKHA 3alpONOHYBATH JESKE iX BIOCKOHAJICHHS. 3TiTHO 3
oOpaHMM METOJOM MpPH BHU3HAYCHHI E€KOHOMIYHOI €(EKTHMBHOCTI HOBOBBEICHBb
OyZeMO KOPUCTYBATHUCS MOKa3HUKAMHU CyMapHOTO €KOHOMIYHOTO e(eKTy, TEpMiHY
OKYMHOCTI, Koe(ilieHTOM €()EeKTUBHOCTI.

CymapHuii eKOHOMIYHMI e(eKT, po3paxoBaHHIl 3a BECh TEPMIH CIIyXOH,

00UHCITIOETHCS 32 GOPMYJIOIO:

E, =Ejp +Ee, (2.15)

ne B, — cymapuuii edexr;
Ep — exoHoMiuHMIi e)eKT Ha BUTpaTax BUPOOHMIITBA;

E¢ - exonomiunuil eeKT Ha BUTPATaX €KCILTyaTallil.

Ec.201 g 278536+ 755005 =1033541 rpH;



E.5019= 452398+ 634110 =1086508 rpH;

Ec.2020 =598632 + 514982 =1113614 rpH

Jlami mepeimeMo 10 po3MISIYy METOJIB Po3paxyHKy e€deKTiB Ha BHUTpaTax
BUPOOHUIITBA i eKcIuTyaTallii, To0To eeKTiB y BUpOOHUKA 1 CIIOKUBAYA.

Po3paxyHok edekTy Ha BUTpaTax BUPOOHUITBA 3IIHCHIOBATUMEMO 32

dbopmyoro:

Ep =11, — 11, (2.16)

ne 1, ,1l,; — uina aHajora i HOBOi TEXHIKM B1IIIOBiIHO, TPH.

EB.201 g~ 5256 -1256 =4000 rpH;
EB.2019 =8379-3523=4856 rpH;
EB.2020 =7883-2856=5027 rpH;

Bukopuctanss miHU A1 po3paxyHKy €KOHOMIYHOTO €(eKTy Ha BHUTpaTax
BUPOOHMIITBA MOSICHIOETHCA THM, IO MOro MOTPIOHO pO3paxOBYBATH HA OCHOBI
CyCIUJIbHE HEOOXIJHUX, a HE 1HAMBIAYalbHUX BUTpAT BUpPOOHULTBA. OCh HOMY
MOKa3HUK COOIBAPTOCTI HE MOXHA BUKOPUCTOBYBATH IS  PO3PAXyHKY
€KOHOMIYHOro e¢eKTy y BHpoOHMKA. PoO3paxyHOK IIHM HOBHHOK, KOTpPH
HEOOXI1THO MPOBOJWTH HA PaHHIX €Tanax MPOEKTYBaHHS (TEXHIYHOI MPOMO3MILi,
€CKI3HOTO 1 TEXHIYHOTO MPOEKTY), € JIOBOJII CKJIAaJHUM 3aBIaHHSIM. TyT BUHUKA€E
notpeda B pO3paxyHKy €KOHOMIUYHHMX TMOKa3HHUKIB, OUIBIIICTh 3 SKUX IMOB's3aHl 3
¢dinancoBumu acnektamu. DiHaHCOBI YUHHUKH, IO 0a3yIOThCS Ha BUKOPUCTAHHI
KOLITOPUCHO-(PIHAHCOBUX TMOKA3HUKIB, BIAITPAaIOTh 3HAYHY pOJIb NP OILIHII

e()eKTUBHOCTI 1HHOBAIIMHKUX TpolieciB. OHAK B OKpPEMUX BHUMAJKaX, HE3AJEHKHO



Bl TOTO, Yd BUKOPUCTOBYIOTHCS KIJBKICHI METOJIU, € PSJ CYTTEBUX IpodIieM,
KOTpi MOTPIOHO OCTATOYHO BUPINIYBATH JIMIIIE HA OCHOBI TOCBIAY i 1HTYILIT 0co0w,
sKa MPOBOJUTH B10ip. ToMy muTaHHS MPO 3aTydeHHs KBajai(pikOBaHMX KaJpiB €
OJIHMM 3 HaBa)XIUBIIINX, PE3yIbTaTH MpuBeAcHI B Tabuili 2.10.

VYrpoBa/pKeHHST  IHHOBAIlI, SK  TPaBUIO,

BIINIMBA€ Ha  BCIIMYHUHY

CKCHHyaTaHiﬁHHX BUTPAT, TOMY HC MCHII BAXXJIMBC 3HAYUCHHA IJIA O6prHTYBaHHH

IHHOBAaIlIMHAX TPOCKTIB Mae €KOHOMIYHO1

BHU3HAYCHHS e(pEeKTUBHOCTI Y

CIOKMBaya, IO mependadae po3paxyHOK Jpyroi CKJIAJOBOI CyMapHOTO
E€KOHOMIYHOTO edekTy. EkoHOMIUHMI edeKT Ha BUTpaTax eKCIulyaTallli HeoOXiTHO
pPO3paxoByBaTH 3a PaXyHOK 3MIHM BCiX €KCIUTyaTalliiHUX BUTpAT uyepe3 J00yTOK
PIYHOTO €KOHOMIYHOTO €(PEeKTy 1 TepMiHY CITykOH. /{7151 BU3HAUEHHSI €KOHOMIYHOTO

e(deKTy Ha BUTpaTax eKCIUTyaTallii CKOpucTaeMocst GopMyJioro:
Eg :Ee.piq ‘Tey (2.17)

ne E — pIYHUN EKOHOMIYHHM e(eKT Ha BUTpaTaX eKCILTyaTallli;

e.piu

Ty — TepMiH Ciy:x0M HOBOI TEXHIKH.

EB.2018 =45895-8pokiB =367160rpH;
EB. 2019 = 55478 7pokiB = 388346 rpH;
EB‘ 2020 = 59812 - 7pokiB = 418684 rpu

Ta6nuis 2.10 - Ouinka epeKTUBHOCTI IHHOBAIIIWHOT A1SJILHOCTI MANPUEMCTBA

Ne [Toxa3zHuKH, 2018 pix 2019 pix 2020 pik | AGcoiroTHE BiIXUIEHHS,%
1/ THC.TPH
i} 2019p. o 2020p. o
2018p 2019p
1 2 3 4 5 6 7
1 | Huroua sara 51,658 50,758 39,001 0,9 111,757
KOHKYPEHTOCIIPOM




[Tponorxenus Tadmui 2.10

1 2 3 4 5 6 l

OKHOI IPOAYKII1,
%

2 [TpuBeneHi
BUTpaTH Ha
BUPOOHUIITBO
MIPOAYKIIIT

310567,5 365894,3 440637,1 55326,8 74742,8

3 ITuromi KamiTaisH1

0,263 0,225 0,186 -0,038 -0,039
BKJIQJICHHS

4 | IaTerpaIbHUI

CKOHOMIMHH 533956 7976988 34404907 7443032 26427919
edeKT Ta

MIPUBEJICHI BUTPATH

5 | IaTerpanbaMit

ebexr 4619642,12 | 3171623,04 | 20506114,2 | -1448019,08 | 17034491,1

6 | ExoHoMiuHMit
edexT 3a Bech 1033541 1086508 1113614 52967 27106
TEPMIH CITYy>KOU

7 | Epexr Ha BUTpaTax

4000 4856 5027 856 171
BHPOOHUIITBA
8 | ExoHoMiuHOMIA
e(eKT Ha BUTpaTax 367160 388346 418684 21186 30338
eKCIUTyaTaril

HoBoBBeneHHs 3a0e3MeuyroTh TOJIMIICHHS JIMIIE OJHOTO 3 TEXHIKO-
eKCIUTyaTallliiHuX MapaMeTpiB, KOTPUil 3a0e3neuye couianbHui e(heKT, HampUKIa/l,
MOJIIMIITYIOTECS YMOBH TIparli 1 30UIbIIyEThCS i1 Oe3reka, 10 MOKpaIlye piBeHb
BIATBOpEeHHS pobOouoi cunu. Ile Moke OJHOYACHO CyNpOBOIKYBATHUCS
EKOHOMIYHUM €(PEeKTOM, CKaKIMO 32 PaxyHOK 3pOCTaHHs MPOAYKTUBHOCTI Iparli,
0 TPU3BOAMUTH 1O 3HUIKEHHS COOIBapTOCTI MPOIYKIIii, a 11e, B CBOIO HEPry,
30UIBIIIYE OOCAT MPOJAXy, IO Bele A0 3POCTaHHS KUIBKOCTI mpuOyTKy. OTxe,
3pOCTaHHS TEXHIKO-€KOHOMIYHOTO PIBHS HOBOBBEJEHHS 3HAYHOIO MIPOIO BILJTUBAE

Ha HOr0 KOHKYPEHTOCIIPOMOKHICTD [42].

Tabmuus 2.11 — Anani3 gocarayToi npoayktuBHocTi mparii 3a 2018-2020 p.p.

No | TlokazHuku 2018 pix | 2019 pix | 2020 pik Temn pocty, %
/1 2019 p nmo|[2020 p no
2018 p. 2019 p.
1 2 3 4 5 6 7
1 | BunpoOyTok pyau, 3525 3600 3779,8 102,1 105,0




[Tponorxenns tadaui 2.11

1 2 3 4 5 6 7
THC.T

2 lipmaso-poxigmmai | qaacia | 202625 | 212900 107,5 105,1
pobotH, THC. M

3 pypimus 358041 | 368866 | 369353 103,0 100,1
CBEP/IOBUH, THC.M.II.

[TpoayKTHUBHICTD mpali:

4 |ma 1 mpanismm, | oo 966 1032 99,3 106,83
T/9071.

5 2;1p061THHKa,T/q0JI.- 5.7 5.7 6.2 1000 108.8

6 Ha l miazemMHOrO
poOiTHHKA, T/90J1.-3M. 10,2 10,2 10,9 100,0 106,9

7 pa 1 sabiitnoro, 302 | 316 | 336 99,1 106,3

8  pa | mpoxizmua, 3.2 4,1 4,6 105,1 112,2
M /40JI.-3M.

9 |ma | mammHicTa
OYpOBOi YCTaHOBKH, 18,3 21,4 22,0 103,4 102,8
M.T1./90J1.-3M.

10 |ma 1 pobodoro Ha
BUJOOYTKY,  T/40J.- 128,5 138,5 1419 104,3 102,5

3M.

BUJIHO, 10 TounHaroun 3 2018 p. HEyXUIBbHO POCTYTh OOCATH BUPOOHUIITBA 1
BIJIOBIJTHO POCTE MPOIYKTUBHICTh Tpalll. 3HWKEHHSI 00CATIB OypiHHS TIHOOKHUX
CBEP/IJIOBHH 1 MPOIYKTUBHOCTI Tpami 1 mMammuicta 6ypoBoi ycranoBku B 2020 p. y

nopiBHsHHI 3 2019 p. 3B’s3aH0 3 mporpamoro ripcekkux poOit Ha 2020 p., nme

VY tabmuui 2.11 npuBeaeHuit aHami3 MpoIyKTUBHOCTI Mpalll M0 PoKax, 3 AKOi

3arIaHOBAHO 3HIKEHHS 00CsTiB OypiHHS Ha 4,9%.

«33PK» moB’s3aHO 3 yNpOBaKEHHSM HOBOI BHCOKOIIPOJYKTUBHOI CaMOXI1THOI

30UTbLIEHHS MPOAYKTUBHOCTI Tmpami poOiTHHKIB 3a0iiiHoi rpynu I[IpAT

TEXHIKH 1 MPOTPECUBHUX TEXHOJOTIH.




B Tabnumi 2.12 npeacTtaBieHUN MOPIBHSJIBHUM aHaji3 MPOJTYKTHBHOCTI
mpaili MalHicTa OypoBOi YCTAHOBKH Ha PI3HUX BHIaX OypOBOTO YCTaTKyBaHHS.

3riHO 3 MACMOPTHUMHU JAHUMU MaKCUMalibHa MPOAYKTHUBHICTH «SIMBAY»
MOXe JocsraTd 87M.I. 3a 3MiHY, TOOTO MOXKJIMBOCTI CaMOX1JHOT TEXHIKH JaJIeKO
He BuueprnaHi. OCHOBHUM CTPUMYIOYHM (PAKTOPOM € MPOCTOi 3 OpraHi3aliifHuX

MPUYUH BHACIIJIOK CHIENU(IKK pOOOTH MAIIIUH 3 €JIEKTPOIPUBOJIOM.

Tabmuus 2.12 — IlpoxykTuBHicTh Tpami | mammHicTa OypoBOI YCTaHOBKM 3a

nepion 2018-2020 p.p.

Bun ycrarky- [TpogyKTHBHICT mpalli, M.I1./90J1.-3M.

Poxit Bant byposuii Bepctat «HKP» BbypoBa mammna «SIMBA» %
2018 13,3 80,9 608,3
2019 19,1 84,6 442,9
2020 18,5 77,8 420,5

Sx BuaHO 3 Tabmuil 2.12 NpoAyKTUBHICTH IMpall Ha CaMOXIiJHIM OypoBiii
yctaHoBLi «SIMBA» Oubl, HIX y 4 pa3u nepeBuIlye npoayKTuBHICTh Ha «HKP».

3akoH Ykpainu "lIpo iHBECTHINIHHY JiSTIBHICTE' BBa)Ka€ 1HBECTHIIISIMU YCi
BUIM MAMHOBUX Ta IHTENEKTyaJIbHUX IIHHOCTEH, IO BKJIAIAIOThCA B 00'€KTH
MIITPUEMHHIIPKOT Ta IHIIWX BUJIB JISUIBHOCTI, B PE3YyJbTaTl YOTO CTBOPHOETHCS
npuOyTOK (10X11) a00 TOCATAETHCS COLIATBHUN e(EKT.

VY nporeci aHanizy HEOOX1THO BpaxyBaTH Takl OCOOJIMBOCTI 1HBECTUIIMHOL
TISUTBHOCTI:

- 00MEXKeHICTh (PIHAHCOBUX PECYPCIB;

- MOXJIMBICTh BUOOPY aJIbTEPHATUBHUX MTPOCKTIB;

- 3HAYHHUH BIUIUB (paKTOPA PUBHKY.

SIk 3a3Hayaocsd 3a O00'€eKTOM BKJIQAE€HL I1HBECTUIII IOMUISIOTHCS Ha
(hiHAHCOBI Ta peaIbHI.

Y mporeci 1 pO3BHTKY Ta CTaHOBJICHHS (DOHIOBOTO PUHKY MEHEIKEepH

BITUM3HSHUX MiANPUEMCTB BCE OUIBINE YBaru NpUAUIAIOTE came (piHaHCOBIM dhopmi



1HBECTYBaHHS, Y pe3yJbTaTi 4oro ¢hopmyeTbcs MopTdeb IIHHUX ManepiB, TOOTO
CYKYITHICTh yCiX MPUAOAHUX IMAMPUEMCTBOM IIHHUX TarepiB, MaiB Ta BKIAJACHD B
IHIIII KOMITaHii, sIKI 3I1MCHEHO 3a paxyHOK KOINTIB, IO IepedyBaloTh Yy
PO3IOPSIKEHH] TMIANPUEMCTBA, 3 METOK OTPUMAHHS 3UCKY Y BHUIVISIL BiJCOTKIB,
TUBIZICH/TIB, TPUOYTKIB BiJ] MEPEMPOAAXKy Ta IHIIUX MPSIMHUX 1 HEMIPSMUX JOXO/IIB.
[lepenik IIHHMX mMamnepiB, M0 MepeOyBalOTh B 00y Ha KOHKPETHOMY PHHKY,
pErJaMeHTYEThCSI YMHHMM 3aKOHOJIAaBCTBOM KOXKHOI KpaiHu, B YKpaiHi — 11e
3akon Ykpainu "[Ipo minHi nanepu ta Goua0BY Oipxy". 3HAUHA KITBKICTH IIHHUX
nanepiB B 00iry, pI3HOMaHITHICTh iX XapaKTEPUCTHK, 30KpeMa TaKux SK
JNOXITHICT 1  pU3MK, TMpaBWjia  eMicii, o00iry ¥  omnogaTKyBaHHS,
0aratodyHKIIOHATIBHICT, TOpT(QeNs IMIHHUX ManepiB, 3HAYHO YCKIAIHIOIOTH
npotec “oro (opMyBaHHS Ta YIPABIIHHS HUM.

JUIst 30BHIMIHIX MIOJ0 MIJMPUEMCTBA Cy0'€KTIB 3aBJJaHHS aHATI3y IOJSATae B
OILHII 1HBECTUIIIMHOI MPUBAOIUBOCTI LBOTO MIANPUEMCTBA. Y TakoMy pasi
00'eKTOM aHaJl3y € HacamIepe ] peajbHi 1HBECTHIIl], 1110 J1a€ MOKJIUBICTh 3pOOUTH
MPOTHO3W WIOJI0 MAWOYTHBOI JISIIBHOCTI MIANPUEMCTBA. Y TPOIECI aHaJi3zy
MIIPUEMCTBA K 00'€KTa 1HBECTYBAaHHS TMOTEHIIMHMX aKI[IOHEpiB (1HBECTOPIB)
nopsifi 3 NPUOYTKOBICTIO Ta PEHTAOCNBHICTIO IIIKABISATH 1 Takl MOKA3HUKH, SK
o0csaru Ta e(peKTUBHICTH KaMiTaTbHUX BKIIAJI€Hb, 31MCHIOBAHUX HA T1ITPUEMCTBI.
AHani3 JUHAMIKM peaJbHUX I1HBECTULIM 3 ypaxyBaHHSM TeMmiB 1HQIAUIT aae
3MOTYy 3pOOHUTH BUCHOBKH III0JI0 1HBECTUINMHOT aKTUBHOCTI IMAMPUEMCTBA. AHaTI3
CTPYKTYPH 1HBECTHIIIN YMOKJIMBIIIOE OIIIHIOBAHHS MEPCIEKTUBHOCTI HAMPSIMIB X
BKkiageHHsA. OO0'ekTaMM Takoro aHaii3y MOXYTh OyTH:- BHpoOHHYA (rajay3eBa)
CTPYKTypa KamiTaIbHUX BKJIAJCHB IMiIMPUEMCTBA, SIKa XapaKTepU3ye MEePCIEKTUBH
1oro MailOyTHBOI rajly3eBOi JuBEpCUDIKAIIi;

- TEXHOJIOTIYHA CTPYKTypa KalliTaJbHUX BKJIaJ€Hb — CIiBBIAHOLIECHHS
BUTPAaT Ha OyIIBENTbHO-MOHTaXHI poOOTH (TTaCMBHA 4YacTWHA KammiTaJIbHHUX
BKJIaJICHb) 1 Ha mnpuadaHHsA oOOJaJHAHHS, MAlIUH, 1HCTPYMEHTIB (AKTHUBHA

YaCTHUHA);



- BIITBOPIOBAJIbHA CTPYKTYpa KalmiTalbHUX BKJIAJEHb: CITIBBIIHOIICHHS MiX
BKJIAJICHHSAMH B HOBE OYHIBHHUIITBO, y PO3IIMPCHHS MIFOYMX MOTYXHOCTEH, Y
TEeXHIYHE Mepe030pOEHHS Ta PEKOHCTPYKIIIIO.

AHaJl3 IUX acHeKTiB JIISUIBHOCTI MIAMPUEMCTBA YMOKIIMBIIIOE OLIHIOBaHHS
MEPCTIIEKTUB HOTO PO3BUTKY Ta CTAOUIBHOCTI.

Y  mpomeci  aHami3y — 1HBECTHIIMHOI  MISUTBHOCTI  MMIJNPUEMCTBA
iH(popManiinumMu mxepenamu € ¢opma 1 "bamanc" ta dopma 3 "3BiT mpo pyx
rpomoBux KomTiB". Pe3ynbrath 1HBECTUIIAHOI JISJIBHOCTI MIJIPUEMCTBA
BU3HAYAIOThCA HA OCHOBI aHaJi3y 3MIH Y CTATTAX IEPIIOTO PO3JAUTy OallaHCy
"HeoOopotHi aktuBu", y crarti "[loTo4H1 piHAHCOBI IHBECTHUIIII" APYroro po3aury
OamaHcy yu B okpemux ctarTsax dopmu 2 "3BIT mpo ¢iHaHCOBI pe3yibTaTu'
("Hoxix Bix yyacti y kamitam", "Iaun ¢inancosi noxoau", "BrpaTu Bix ydacTi B
kamitam", "[Hon Butpatu"). Pyx KOmTIB y pe3ynbTaTi 3[1HCHEHHS 1HBECTULIAHOT
JUSTTBHOCTI BIOOpaXkaeThCsl HA BIAMOBIIHUX CTATTIX APYroro po3aury dopmu 3
"3BiT mpo pyx rpomoBux KomrTiB". Ilpuknan aHamizy CTPYKTYpHHX 3MIH Yy
IHBECTUIIIMHIA  JISUTBHOCTI  MIANPHUEMCTBA  YIPOAOBXK  3BITHOrO  TEpioay

npeacTaBieHo y Tabnumi 2.13.

Tabmuus 2.13 - Amnamiz 00CIriB Ta CTPYKTYpH I1HBECTUIIIMHUX BKJIAQJEHB
H1IITPUEMCTBA
Ng Tlokazn 2018 pix 2019 pix 2020 pix AOcontoTHe BiIXUIeHHS,%
HKH,
7 THC.IPH | CYyMa, |CTPYK | cyma, |CTpyK| . .= | o 2019p. | ctpy | 2020p. | cTpykT
n THC. | Typa, | THC. |Typa, THg/F ’H payo/y 10 KTyp | A0 ypa,%
pn. | % | tpm. | % TPH- L P70 5018p | 2% | 2019p
1 2 3 4 5 6 7 8 9 10 11 12
1| Peanbui
1HBECTH
nify 54826 | 7,05 | 69866 | 8,07 | 133729 | 11,01 | 15040 | 1,02 | 63863 | 294
TOMY
YUCITi:
2 ;’;f:g;l 689048 | 88,50 | 759374 | 87.72 | 837167 | 68,98 | 70326 | -0.87 | 77793 | -18,74
3 ;e;i‘:ep 20331 | 377 | 30899 | 356 | 72021 | 593 | 1568 | -021 | 41122 | 237




OyIiBHH

OTBO

4| Hemare

piamesi | 3310 | 042 | 4248 | 05 | 5036 | 041 | 938 | 008 | 78 | -0,09
AKTHBHU

5| dinanco

Bl

wi | 1033 | 013 | 1033 | 012 | 57506 | 473 | 0 | -00L| 56473 | 461
y TOMY

YHCII:

6| mosroct |, 0 0 0 0 0 0 0 0
POKOBI

7| notouni | 0 0 0 0 | 107980 | 89 0 0 |107980 | 89
8] irui 190 [ 002 190 | 002 | 190 | 00L | O 0 0 | 001
9| Pasow | 777738 | 100 | 865610 | 100 | 1213629 | 100 | 87872 | X | 348019

PesynpraTn  aHamizy IOKa3ylTh, IO 1HBECTHINIiHA [iSJIBHICT Ha
HIJIPUEMCTBI YIPOJOBXK NEPIOJTY, 110 aHATI3YETHCSA, 3HAYHO akTUBI3yBanacs. Tak,
oOcsr iHBecTUliHUX BKJIaneHb y 2019 pomi 306impmmBes Ha 87872 tHC. TpH, ¥
2020 takox 301umpmuBesa Ha 348019 Tuc. rpH. [lopiBHAHHS OOCSTIB Ta CTPYKTYpH
BKJIaJIEHb B pi3H1 ()OpMH 1HBECTYBaHHS CBIIYWTbH, IO MPIOPUTETHUM HAMPSIMOM
JUIS THANPUEMCTBA 3alIMINAIOTHCS  pealibHl  1HBecTHIli. OOcAr KamiTaJbHHUX
BKuiaznieHb ynpogoBxk 2019 poxy 3pocnu Ha 15040 THC. TpH, B OCHOBHOMY 3a
paxyHOK mpuAOaHHS OCHOBHHMX 3aco0iB (70326 Tuc. TpH), TakoX 3pOCiU
kamitanbHi BkIageHHs 1y 2020 pomi Ha 63863 THC. TpH, TaKOXX 3a pPaxyHOK
npua0aHHs OCHOBHUX 3ac00iB (77793 Tuc. rpH).

HactynHum eranom € aHaii3 pyxy TIpOIIOBHX IMOTOKIB BiJ 1HBECTHULIIMHOI
JISTEHOCTI MIANPUEMCTBA YMPOJOBXK 3BITHOTO Tepioay. [HpopmariitHoo 6a30t0
aHamizy € Apyruil po3nin "Pyx KomITIB y pe3ysbTari IHBECTHIINHOI AisIbHOCTI"
dbopmu 3, e BiIOOPAXKYIOTHCA K HAIXOHKCHHS, TaK 1 BUAATKU 3a TIEBHUM BUIOM
JUSITBHOCTI, SIKI Maji MICIle YMPOJOBXK 3BITHOTO Ta TOMEPEIHLOTO TEPIOIiB.
AHaJli3 TMpOBENEHO 3a Jomomoror Tabmumii 2.14, 1€ OKpeMo 3rpyrnoBaHO

HAAXOOKEHHS Ta BUAATKHU, MOB's13aH1 3 IHBECTUIIINHOIO JISUILHICTIO.




Tabmums 2.14 - AHami3 TpolIOBUX IMOTOKIB BijJ 1HBECTHIIMHOI MisUIBHOCTI, THC.

TPH.
Ne IToka3Huku, Psamok,® | 2018 2019 2020 pik AOcoroTHe
n/ THUC.TPH 3 pix pik BiIXUJICHHS, %
1|
2019p. 2020p.
hi (o) 10
2018p 2019p
1 2 3 4 5 6 7 8
1| Peanisauis ginarcosux 180 | 1033 | 1033 0 0 1033
IHBECTHIIII
2 Peametaum HEOOOPOTHHUX 190 889 37 59 852 29
AKTHBIB
3 OTpuMmaHi BiJICOTKH 210 0 0 0 0 0
4 | OrpumaHi AuBiIEHAN 220 1 166 0 165 -166
5 | Inmni HagXOMKEHHS 230 74 74 122 0 48
6 HpHHGaHEﬂ (diHaHCOBUX 240 0 i i 0 i
IHBECTHIIII
7 | IlpunGanHs HEOOOPOTHUX 250 ) i i i i
AKTHUBIB
8 Pyx komtiB Bif
HaJ3BUYANHUX ITOIIN 290 0 0 0 0 0
(BUIATKH)
9 | dncrwii pyx xommis Bix | g0, 0 0 0 0 0
IHBECTHIIIITHOT MisITEHOCTI

Sk mokazyroTh mani Tabmui 2.14, ynponosxk 2020 poky HaaXOMKEHHS Bl
IHBECTHIIMHOT AisUTbHOCTI 3MeHmuaucss Ha 1033 THC. TPH, TaKOXX 3MEHIIUIUCS
OTpUMaH1 JuBiIeHAM Ha 166 THC. TpPH B OCHOBHOMY 3a paxyHOK peami3auli
HEOOOPOTHUX aKTHBIB, TOOTO MPOJAXKY OCHOBHUX 3aC00IB Ta HeMaTepiaJbHUX

AKTHBIB.

BucHoBku 510 2 po3niny

Marictepcbke  JOCHTIDKEHHS MPOBOAMIOCS Ha 0a3i  3amopi3bKoro
3aJ130pyAHOTO0 KOMOIHATy — OJHOTO 3 BENUKHUX MIJNPUEMCTB YKpaiHu, L0
n00yBalOTh 3aJII3HY pyAY MiA3EMHUM COCOOOM, 3 TOCUTh A0OpE BIAMPaI[bOBAHOIO

TEXHOJIOT1€10 1 CPOPMOBAHUM KOJIEKTHBOM T1PHUKIB.




ITotpeba B MOsABI IIOrO MiANPHUEMCTBA OOYMOBMJIa MOro ManOyTHIH
PO3BUTOK, IO MPHUBEJO JO YCTAaHOBH JBOX IIAXT TIPHUYO-30aradyBajbHOTO
koMmOiHaty. JloOyra 3ami3Ha pyjaa NOpU3HAYagacs SK Ui BHYTPIITHBOTO
CIIO’KMBAHHS KpaiHW, Tak 1 s eKCnopTy B Kpainu CxigHoi 1 3axigHoi €Bpomnu, a
Takox bmkupoi 1 Cepennpoi A3ii. 3aBASKHM MOSABI IBOTO MiAMPUEMCTBA 3’ IBUIOCS
CeJHILIEe, IO HaJall Mepepociio y MICTO 3 Ha3Boto J{HINpopyaHe.

Ha xomOinati BuAoOyBaeThCs arjioMepariiiiHa, MapTeHIBCbKa, JOMEHHA
pyna, Ky TIIIPUEMCTBO MOCTAYa€ Ha BHYTPIIIHINA PUHOK Ta €KCIOPTYE. bau3bko
60% npoxykirii komOiHatT noctasisie B Yexiro, CoBayuuny, [Tonbiry Ta ABCTpiro,
05m3bpK0 40% — Ha «3anopiKCTAIbY.

[IpAT «33PK» Oyno omHuM 3 MNepuIMX MIANPUEMCTB 00JaCTi, SKOMY
BJIAJIOCS 3aJyYUTH 3HA4HI 1HBECTHULII (BpaXxOBYIOUM i 1HO3€MHI) JUIsl 30€peKEHHS
MIJNPUEMCTBA 1 HOTO MOJANbIIOro po3BUTKY. [Ipu npbomy, akiionepamu 3AT
CTaJIM SIK caMi IpaIliBHUKH IMAMPUEMCTBA, TaK 1 BITYU3HSAHI 1 1HO3EMHI IOPHINYHI
ocobu. Iloganpiie XKUTTSA MIATBEPAWIIO AOLUIBHICTh YXBAJECHOTO PILIEHHS 100
ctBopenHst [IpAT «33PK» 13 3anmyuennsam iHo3eMHOTO iHBecTopa. [linmpuemMcTBo
HE TUIbKU 301IBIIMIO OOCSATH BUAOOYTKY PYyJIH, OCBOIBIIM IITHMOOKI TOPU3OHTH, HE
TUIbKK 3HAWIIIIO HOBUX CIOXKMBAyiB, MOJIMIIMIO CBiM (piHAaHCOBUM cTaH, ane U
30eperio corianbHy cdepy, PEeKOHCTPYIOBABIIM 0a3y BIAMOYMHKY Ha Oepesi
A30BCBHKOTO MOPS 1 IPUBIBIIN B HAJIGKHUN CTaH caHATOPIN-TIpOdiIaKkTOPi.

3 2017 p. xomOiHAT 3apeecTpoBaHUN SK CIUIbHE MIANPUEMCTBO 3
1HO3EeMHHUMH 1HBECTHUIIIIMH Y (DOpM1 3aKpUTOTO aKIlioHEpHOTO ToBapucTa — [IpAT
«33PK». Taka opranizaiiiiHo-nipaBoBa ¢opMa [03BOJIIE€ 3aKPIUTA TapaHTil
1HO3€MHOT'0 1HBECTOpA, 1[0 BHOCHUTH Kamitan y criiasHe mignpuemctso (CII) y Bumai
YCTaTKyBaHHA 1 BalIOTHUX KOMITIB. 3aCHOBHUKHM CHUIBHOTO MiJMPUEMCTBA
OJlep KAl MOXJIMBICTh OpaTH y4acThb y KEpyBaHHI CHUIBHOTO MIANPUEMCTBA 1
MaTH TOJI0C MPOTOPIIIAHO TXHHOI YACTUHU CTATYTHOTO (HOH.TY.

VYyacaukamu CII BuctynawoTh: aepxkaBa (Pounpg epxmaiiHa Ykpainn);

KOJIEKTHB OpEHAapiB; 1HBECTOpM — cloBanpka (Qipma «Minepdin» Ta


http://uk.wikipedia.org/wiki/%D0%97%D0%B0%D0%BF%D0%BE%D1%80%D1%96%D0%B6%D1%81%D1%82%D0%B0%D0%BB%D1%8C

[HBecTumiiinuii GoHn «YHiBepcan — 3amopixoKs», SKHM TOMOBHIOE OOOPOTHI
KOIITA KOMOIHATY BUCOKOJIIKBITHUMHU aKTHBAMH.

AHaJi3 TOKa3HMKIB, IO BHU3HAYAIOTHh (PIHAHCOBO-TOCIOAAPCHKHUI CTaH
[IpAT «33PK», cBITUHUTH PO HACTYIIHE:

- 3arajoM yci MOKa3HWUKH BKa3ylOTh HAa HASBHICTh MO3WUTHUBHOI TWHAMIKH
pobotn mianpuemctBa, oOkpiMm 2019 poky, B sAKomMy cHocTepiraiacs
3araJbHOCKOHOMIYHA KpH3a, SKa HE MOTJIa HE BIOOpa3uUTHCS Ha IMOKa3HUKAX
poboTu naHoro mianpueMcTBa. OYHKIIOHYBaHHS MiANPUEMCTBA MOXKHA BBa)KaTH
BIJIHOCHO CTaOUIBHUM — TIPOTSITOM aHAII30BaHOTO TIepioay BiaOyBaeThCs
HapOIIEHHS yCiX CTaTel Ta BaIOTH OAJIaHCY;

- aHaJi3 3MiH y CTPYKTYpi 3BITY 1ipo (iHaHcoBi pe3ynbTatu [IpAT «33PK»
CBIIYUTH MPO 33J0BUIbHE (PYHKLIOHYBAaHHS MIANPUEMCTBA. TE€MIH POCTY JOXOAY
(BUpYUYKH) BiJ peanizallii NpoAyKili (ToBapiB, poOIT, MOCIYT) Ta YUCTOTO JTOXOIY
(BUpy4yKM) BiJ peanizamii nmpoaykiii (ToBapiB, poOIT, MOCIYr) MNEPEBUIIYIOThH
TEMIH POCTY COOIBApTOCTI peasizoBaHOl MpOayKilii koMOiHary. Ilo3utuBHUM €
TaKO)X HAPOIICHHS IMOKA3HMKIB JOXITHOCTI IMPH 3HWIKEHHI JCSKHX ITOKa3HUKIB
rpynu BUTpaT (BUTpAT Ha 30yT, IHIIUX BUTPAT).

Cnocobu 1 MeTo/iu OLIIHKK €(EeKTUBHOCTI IHHOBALIMHOI A1STBHOCTI HIUPOKO
ONMMCaHI B EKOHOMIUHIM iTeparypi. llpakTuuHo BCi BOHHM 0a3ylrOThCS Ha
CHIBBIIHOLIEHHI €(eKTIB 1 BUTpAT (Koe]illeHTa €KOHOMIYHOI €(EeKTHUBHOCTI Ta
HOT0 3BOPOTHOI BEJIMYMHU — TEPMIH OKYITHOCTI IOAATKOBUX BUTPAT) 3 OAAIBITUM
iX TIOpPIBHSIHHSM 3 HOPMATHBHOIO BEIMYMHOIO. AJie€ KIHIIEBHM PE3ylbTaT MOXKE
JOCSTATHCS] PI3HUMH NUISIXaMH 1 BpPaxXyBaHHS IIhOTO BAXJIMBE 3HAYCHHS IPH
KOMITJICKCHIM OIlIHII 1HHOBAIIIWHOT MisUTBHOCTI MiANpUEMCTBA. KUTbKICTh 1
CYKYTHICTh MOKAa3HUKIB, SIKI MOKHAa BUKOPHUCTOBYBAaTH NpPH KOMIUIEKCHIN OLIHII
IHHOBAI[IHOT JiSJIBHOCTI, 3A€OUIBIIOro 3ajexaTh BiJ 0O0CIry BHPOOHHUIITBA
M1 ITPUEMHUITBKOT CTPYKTYPH.

EdexkTuBHicTh BacHUX pPO3pO0OK KoMOiaTy 30UIBLIYETHCS, MO €

MO3UTUBHAM MOMEHTOM. Ha mMmiAmpueMcTBI CHOCTEpITAEThCS CEpEeHINd PIBEHb



BJIACHOT'O HAyKOBOT'0 3a0€3IeueHHs 1HHOBAIIHHO1 isuibHOCTI. [Ipu 11boMy BKJIAT y
3a0e3neyeHHs €PeKTUBHOCTI IHHOBAIIITHOI JiSUTbHOCTI 330BHI 3MEHIITY€ThCSI.

[Ipy omiHIl piBHA 1HHOBAIIMHOI IISUTBHOCTI MiANPUEMCTBA BaXXJIUBUM €
3a0€3IeUeHHs PAIllOHAIBHOTO CITIBBIIHOIIIEHHS MK BJIACHUMH 1 TpUAOAHUMU
po3poOkamu. Haxkanb, Ha MANPUEMCTBI e MOKAa3HWK € MEHIMUM 3a 1, 1o €
CBIJIYCHHSIM HU3BKOTO PIBHS IHHOBAIIIHHOT aKTUBHOCTI.

OriHka TEXHIYHOTO PiBHSA 3a0€3MeYeHOCT] 1HHOBAIIMHOI MISUIBHOCTI Ha
migcTaBl  KoedillieHTa OHOBJICHHS TEXHOJIOTII BKa3ye Ha CIPOMOXKHICTh
HIJIPUEMCTBA BUITYCKATU TMPOAYKIIIO MPU BUKOPUCTAHHI TMEPEIOBOI TEXHIKH 1
TEXHOJIOT1i BAPOOHUITBA, 1110 3a0€e3Meuye TaKuii BaKJIMBUN MTapaMeTp, K SIKICTb.

JI1s1 30BHINIHIX MO0 MIAMPUEMCTBA CY0'€KTIB 3aBJaHHS aHAII3Y IOJISATAE B
OIIHIIl 1HBECTHUI[INHOI MPUBAOJIMBOCTI LBOTO TMIANPUEMCTBA. Y TaKOMy pasi
00'€eKTOM aHaJli3y € HacamIlepe]] peajbHi IHBECTHIIl], 1110 1a€ MOXKJIUBICTb 3pOOUTH
MPOTHO3U MIOJI0 MaWOYTHBOI JISJIBHOCTI MIAMPUEMCTBA. Y TPOIECI aHamizy
NIAIpUEMCTBA K 00'€KTa 1HBECTYBaHHS MOTEHLIMHMX aKIIOHEPIB (1HBECTOPIB)
mopsiA 3 MPUOYTKOBICTIO Ta PEHTAOCNBHICTIO IIIKABIATH 1 Taki IMOKA3HHWKH, SK
o0csir Ta e(peKTUBHICTh KaIMTaIbHUX BKJIAJICHB, 31IHCHIOBAHUX HA ITiAMIPUEMCTBI.

TakuM YWHOM, OLlIHKAa 1HHOBAIIMHOI [ISJIBHOCTI MIANPUEMCTBA €
3aJI0BUILHOIO, a BIUIMB I1HBECTHUIIMHO-IHHOBALIMHOI OISUILHOCTI Ha HOKA3HUKHU

poOOTH MiAMPUEMCTBA MOXKHA BBAXKATH HE3HAUHUM.



3 IJISAXU AKTUBI3ALIL IHBECTHHIﬁHO—IHHOBAL[IPTHOT JIAJIBHOCTI
JUIA TIIABUIEHHS EOEKTUBHOCTI POBOTHU IIIIITPUEMCTBA
3.1 BaockoHnaseHHs Mpoliecy 1HBECTUIIIMHOI MIATPUMKH 1HHOBAIIHHOT

nisubHOCTI TIpAT «33PK»

[HHOBALIMHA AISIBHICTE MIAIPHUEMCTB € MPOTPECUBHOIO (POPMOI0  iX
PO3BUTKY, SKa JO3BOJISIE JIOCSATTH JOBTOCTPOKOBUX KOHKYPEHTHUX TII€peBar,
MIJBUIIUTA  HAYKOBO-TEXHIYHUN  piBEHb BUPOOHUIITBA Ta €(QEKTUBHICTh
BUKOPUCTAHHSA PECYypCiB MiANPUEMCTBA. |HHOBAIIMHUI PO3BUTOK OyAb-SKOTO
MIMPUEMCTBA 3aJICKUTH Bl MOXKJIMBOCTEH 1HBECTULIIMHOI MIATPUMKHU 1HHOBAIIH.
HasiBHICTh BIACHMX KOINTIB IMIJNPUEMCTBA, JAOCTYII JIO JKEpEN 1HBECTHINIMHUX
pecypciB st (piHaHCYBaHHSI 1HHOBAI[IM, HAsIBHICTH 1 3aI[IKaBJICHICTh 1HBECTOPIB Y
peanizalii iHHOBAIli € HaWBaXXJIMBIIIMMH (AKTOpaMHU YCHIXy B IHHOBALIIMHOMY
PO3BUTKY MiANpPUEMCTBA. ToMy I1HHOBaliMHY ¥ 1HBECTHUIIMHY JISJIBHICTD
MIJMPUEMCTBA BBAKAEMO JOLUIBHUM PO3IIISIAATH B €HOCTI [43].

[HBecTHINIliHA TMIATPUMKA 1HHOBAIIMHOI ISJIBHOCTI MIAMPHEMCTB 3aJICKUTh
Bix cnendiku 00’€KkTa 1HBECTYBaHHS — 1HHOBAIIii. 3a oIliHKaMu (axiBIiB HOpMa
OpUOYTKY JJI MIANPUEMCTB, 110 BUKOHYIOTH JOCIHIJKEHHS 1 HAYKOBI PO3POOKH,
ckiagae B cepeaqabomy 20-30%. Hopma npuOyTKy Bij iHBECTHININM B IHHOBAIIIT JUIs
BCHOI'O CYCIUIbCTBA B I[IJIOMY 3HA4yHO BHWIIE 3aBASKH 30BHIMIHIM edekTam 1
ckinanae B cepeaaboMy Big 30% mo 80%, a moxke mgocsartu 1 400% niis okpeMux
1HBECTHIIIH, 110 XapaKTepU3ye 1HBECTUIII] B IHHOBAIIIT SIK BUCOKOTIPUOYTKOBI.

He3Baxaroun Ha BeTUMKHUI NOTEHLIMHUI NMPUOYTOK BiJ peaiizalii 1HHOBaLIN
1HBECTYBaHHs 1HHOBAIIMHOI JISJIBHOCTI MIJNPUEMCTB HAJATO MpodiemMaTHuHE. Y
Nepily 4Yepry e MOB’S3aH0 13 caMOI0 CHelH(piKOW 1HHOBALIWHOI JISIIBHOCTI.
CytHicTh 1 cnenu@dika 1HHOBAIIMHOI [ISJIBHOCTI BH3HAYaIOTh OCOOJMBOCTI
IHBECTHIIIM, BKJIAJACHUX B IHHOBAIlIMHWN PO3BUTOK MiANpUeMCTB. [l Takmx
1HBECTHULII XapakTEepHUI OUIbII TPUBAIUNA MEPIOJ] OKYIMHOCTI; BUCOKUWA PHU3UK,

OB’ SI3aHUI 3 HEBU3HAUCHICTIO KIHIIEBOTO PE3YIbTATy peai3allii IHHOBaIIii.



[HBecTHIli B 1HHOBAIMHY OISUTBHICTH TMIANPUEMCTB HE 3a0€3MEeUyIOTh
CTaOLIBHOCTI HAOXOJDKEHHS JOXOMIB BIJ IXHHROI'O 3IIHCHEHHS, a TaKOX
noTpeOyIOTh BEIMKUX OJHOPA30BHX KaIliTaTbHUX BKIaACHb. OIHAK MOKIIHMBICTH
OJiep>KaHHsI 3HAYHO BHUIOI HOPMH NMPHUOYTKY MOPIBHSHO 3 1HBECTYBAaHHSIM IHIIUX
BUIIB Ta cdep AISUIBHOCTI MOXKE KOMIIGHCYBaTH BHCOKHUW PHU3UK 1HBECTHUIl B
iHHOBaIIi [43].

3Bakaroun Ha cHenudiky 1HBECTYBaHHS 1HHOBalild, MOKHA BHUIUIUTH PSA
dakTopiB, ki 00YMOBIIOIOTh OCOOJIMBOCTI 3A1MCHEHHS 1HBECTUIIIITHOT MiATPUMKH

IHHOBAIIIHHOT'O PO3BUTKY IIAMPUEMCTB (pUCYHOK 3.1).

PiBenp 3HaUYyMIOCT] CrymniHb rOTOBHOCTI

iHHOBaHifI / \ IHHOBaAIIll 10 pcaji3allil

Z  Qaxkrtopy, SKI BU3HAYAIOTh '\

Heo0xinauii po3mip 0COOJIMBOCTI Xapaktep edexTy Bifg
IHBECTHLIIH B IHHOBaLT {HBECTULIIHOT i ATPUMKH IHHOBALIMHOI AISIBHOCTI

1HHOBAIIHHOI J1SJIBHOCTI

N H1IIPUEMCTB y 4

PiBeHb pU3HKY \ / MacmTab edexry Bix
IHHOBAIIWHOI JISLIbHOCTI IHHOBAIIIHOI TiIbHOCTI

Pucynok 3.1 — daktopu, siki BU3HAYal0Th OCOOJIMBOCTI 1HBECTUIIIMHOT MIATPUMKH

[Ipeacrasneni Ha pucyHky 3.1 dakTopu 00yMOBIIOIOTH BUOIp MOTEHIIITHUX
IHBECTOPIB 1 JKEpesl 1HBECTYBAaHHS 1HHOBAIlIMA, BU3HAYAIOTh HEOOXITHUU PO3MID
IHBECTULIIM Yy 1HHOBaUIMHUA PpO3BUTOK, (QOPMYIOTH YMOBHU  31MCHEHHS
IHBECTHIIIHOT MiITPUMKHA 1HHOBAIIMHOT TISITEHOCTI TATPUEMCTB.

MOXIMBOCTI MIANPUEMCTB Y 31HCHEHH] 1HHOBAIINHOI MISUIBHOCTI 1CTOTHO
po3pi3HstOThCA. BOHM 3anexarh BiJ KUIBKICHUX Ta SKICHUX XapaKTEPUCTHUK
IHHOBAI[ITHOTO TMOTEHLIady MIANPUEMCTBA, WOTO BIAMOBIIHOCTI 0OpaHOMY
CTpAaTEeriYHOMY HaNpsIMKy 1HHOBAI[IHHOTO PO3BUTKY, TEPCIEKTUB peai3allii

1HHOBAIlIl B KOHKPETHMX E€KOHOMIYHMX yMmoBaxX. Opi€HTaIiio MiANpPUEMCTBA Ha



IHHOBAIIMHUN [UISIX PO3BUTKY MPOMOHYEMO BU3HAUATHU 13 3a]y4YEHHSM METOJUKH
aHaII3y CIIPOMOXKHOCTI, MOJIMBOCTI i TOTOBHOCTI MiAMPUEMCTBA JI0 IHHOBAIIIHOT
JISIIBHOCTI.

CnpoMOXKHICTh MIANMPUEMCTBA JI0 1THHOBAIIMHOTO PO3BUTKY O0YMOBIIIOETHCS
IHHOBAIIHUM TIOTEHIIIAJIOM MiIMTPUEMCTBA, TOOTO HOTO 3aTHICTIO Pealli30BYBATH
1HHOBAIII1 y M&XaX 00paHOTO CTPATEr1YHOTO HAIIPSIMKY PO3BUTKY.

['oTOBHICTh mWiAMpPUEMCTBA O 3AIMCHEHHS 1HHOBAIWHOI iSTILHOCTI
BU3HAYAETHCSI CIIPOMOXKHICTIO JI0 1HHOBAIIMHOTO PO3BUTKY 1 MOKJIMBICTIO HOTO
peaizallii, a TAKOK HasABHICTIO CIIOHYKaJIbHOTO MOTHBY JI0 peasi3allii 1HHOBallii,
AKUU MOXK€ OYTHM OXapaKTepU30BAHMHA SK CIPUUHATIMBICTH MIJNPUEMCTBA 10

iHHOBaIIH (pUCYHOK 3.2).

1. CnpoMOkHICTB 1. MoXIuBICTh 1. l'oToBHICTH
i IPUEMCTBA JI0 3M1ACHEHHS T IITPUEMCTBA JI0
IHHOBAIII{HOT'O IHHOBAIIHOT 3I1iICHEHHS
PO3BUTKY JISITBHOCTI 1HHOBAIIHOT
TUISIITBHOCTI
2. HagBHicTh 2. HagBHicTh
1HHOBAIIHHOTO IHHOBAI[IHHOTO 2. HagBHicTh
MOTEHLIATy 4\ MOTEHLIATy 1HHOBAIIIITHOTO
MiIPUEMCTBA _l/ i ITPUEMCTBA MOTEHIIIaTy
+ 4\ MITPUEMCTBA
3. CykymHicTs yMOB, /] +
K1 CIIPUSIOTH YU 3. CykynHiCTb yMOB, sKi
MEPEIIKO/KAIOTh CHPHAIOTH 91
peatizarlii iHHOBaIIii TIEPEIIKOJLKAIOTE.
peaizailii iHHOBaIlil
+

4. HasaBHicTb
CIIOHYKaJIbHOTO MOTHBY
710 peaizaiiii iHHOBaIlii

Pucynok 3.2 — B3aeM03B’SI30K XapaKTEPUCTHK, I110 BU3HAYAIOTh EPCIEKTUBU

MITPUEMCTBA IOI0 IHHOBAIIHOTO PO3BUTKY



AHaJli3 CHOPOMOKHOCTI, MOXJIMBOCTI W TOTOBHOCTI IIJNPUEMCTBA JI0
1HHOBAILIIITHOTO PO3BUTKY 3[1HCHIOETHCS 13 YpaxXyBaHHSAM CTPATETIYHOTO HAMPSMKY
JTISTIBHOCT1 mignpueMcTBa. o TakuX HampsMKIB CHiJ] BIJHECTH: «CaMOCTiHHE
BUPOOHUIITBO 1HHOBAIM», TMO3UIII0 «IIBUJIKOTO JIPYroro», <«BIJICTaBaHHSA 3
MiHIMaJbHIUMH BUTPATaMm» Ta «3aMOBHEHHS Mporanun». KoxkeH 3 X HampsMKiB
BU3HAYAETHCSI KOHKPETHUMHM EKOHOMIYHMMH OOCTaBUHAMH, 1HBECTUIIITHUMU
MOKJIMBOCTAMH Ta UIISAMHU MiJIPUEMCTBA IIOJ0 OKPEMHUX MPOAYKTIB, PHUHKIB,
KOHKYPEHTIB 1 T. 1H. [44].

[Ticnss Toro, ik BU3HA4YEHO Oa)kKaHWUU HANPSIMOK 1HHOBAIIHOTO PO3BUTKY
H1AIPUEMCTBA, HEOOX1THO MPOAHAJI3YBATH, HACKUIbKU MO>KJIUBOCTI
1HHOBAIIHOTO MOTEHIlaly  MIANPUEMCTBA  BIJANOBIIAIOTH oOpaHOMYy
CTpATETIYHOMY HaIPSIMKY.

[Ipy 1IbOMY BaXJIMBUM € BpaxyBaHHS pPSIy YMOB, SKi CHOPHUSIOTH YH
MEPEIIKO/KAIOTh BIPOBAPKCHHIO 1HHOBaIii. Jlo Takux yMOB BIJHOCSTHCS
€KOHOMIYHI1, pecypcHi, (akTOpu AEP>KaBHOTO PETYJIOBAHHS, COIlIaJIbHI, PUHKOBI,
MDKHApOIHI (hakTopH.

Taky OIliHKY IOIIIBHO MPOBOAMTH 3a JOMOMOTOI €KCHEPTH3U. 3arajibHa
cyma OajiB, OTpUMaHa B Pe3yJIbTaTl E€KCIEPTHOI OI[IHKH, Oy/e CBIAYUTH PO
MOXJIMBICTh peali3allii 1HHOBaIii B JaHUX EKOHOMIYHHMX, IOJITHYHHUX 1
COIllaJIbHUX YMOBax. YuM BHIIIA OI[IHKA, TUM BaroMiiili MOKJIMBOCTI MiAMPUEMCTBA
JUTS 3M1ACHEHHS 1HHOBAIIHHOIL JISUIBHOCTI.

['OTOBHICTH MIAMPUEMCTBA JO IHHOBAIIHHOTO PpO3BUTKY MOXE OyTH
OXapakTepu3oBaHa SK CHPUNUHATIUBICT, MIANPUEMCTBA IO 1HHOBAIlM, sKa
BU3HAYAETHCS PI3HUMHU (PAKTOpaMH, OCHOBHUMH 3 SKHUX € XapaKTEePUCTUKHU
OpraHi3aliifHOl CTPYKTYpH, OCOOUCTICHO-TICUXOJIOTIYHI XapaKTEPUCTUKU UJICHIB
KOJIGKTUBY, XapaKTEPUCTUKU 3O0BHIIIHBOTO OTOYECHHS Ta MDKOpraHizariiHux
3B’A3KIB  miAnpueMcTBa. [IpomoHyeMo HAacTymHy MOCHIJOBHICTh — aHANI3y
CIIPOMOJKHOCT1, MOXJIMBOCTI Ta TOTOBHOCTI MiAIMPUEMCTBA 10 1HHOBAIIMHOTO

pPO3BUTKY (pUCYHOK 3.3).



AHaJi3 ClIPOMOKHOCTI Ta TOTOBHOCTI MIITPUEMCTBA JI0 IHHOBAIIHHOTO PO3BUTKY

v

Bu3HaueHHsI CIPOMOXKHOCTI HMIATPHEMCTBA JI0 IHHOBALIKHOTO PO3BUTKY:
- YCBIIOMIIEHHS HEOOX1AHOCTI 3A1MCHEHHS BJIaCHUX 1HHOBALIN

- @opMyBaHHS I[iJIeH IHHOBAIIIHOT JiSUTBHOCTI
- BuB4eHHS pUHKY Ta KOHKYPEHTIB

- BusnaueHHs cTpaTeriyHuX HApsSMKIB iHHOBAIIMHOI AisTEHOCTI

v

Crpareriydi HanpsIMKHA 1HHOBAIIHOT AISUTBHOCTI IMiIMTPUEMCTBA

v v v v
«Camocriiige . «BincraBaHHus 3
«IBupxnit .. «3aroBHEHHS
BUPOOHUIITBO N MIHIMAJIbHUMM
: v Apyrum» IIpOoraJmH»
1HHOBAI1n» BUTpaTaMHn»
I I |
[
HanpsiMok anHani3y cTpaTerivHoro BHOOpyY MiANPHEMCTBA
[
v v v v v v
[puknanHi Bupo6nu- 30yt dinancoBe Oprani3a- 3abe3mneyeH-
IOCIIIKEHHS LITBO 3a0e3neyeHHs iiine HS BUXOILY
Ta po3poOKH 3a0be3meueHHs Ha PUHOK

dakTopu aHai3y MOXKIMBOCTI MiIMTPUEMCTBA 11010 IHHOBAILIHOTO PO3BUTKY

ExonomiuH1 PecypcHi ComianbHi dinaHCOBI ®akTopH JePKaBHOTO
perysroBaHHs
I I I I |
_____________________________________________ o
XapakTepucTuKa rOTOBHOCTI MIIPUEMCTBA /10 1HHOBAIIIi
[ v \
OcobucricHo- XapakTepuCTUKH XapakTepruCTUKH 30BHIIIHBOTO
MICUXOJIOT14YHI XapaKTe- oprasizamiiHoi OTOYEHHS Ta MIKOpraHiza-
PHUCTHUKH MIEPCOHATY CTPYKTypH IIMHKUX 3B’ SI3K1B
MiIPUEMCTBA

Pucynok 3.3 — Cxema aHasi3y ClpOMOKHOCTI, MOXJIMBOCTI Ta TOTOBHOCTI

MIPUEMCTBA 10 IHHOBAIIMHOTO PO3BUTKY



3 ormaay Ha HaA3BUYAHY BaXKJIMBICTh 1HBECTHIIIMHOI  CKJIAJ0BO1
1HHOBAIIHOTO MPOLIECYy MOXKHA 3pOOUTH BUCHOBOK IPO JIOIUIBHICTE (POPMYBAHHS
IHHOBAIIHO-THBECTHUIIIHOI CTpaTerii, M KO AOIUIBLHO Po3yMiTH (HOPMYBaHHS
Ha JIOBIOCTPOKOBIM OCHOBI MPUHIIMIOBUX HAMPSIMKIB IHHOBAIIMHOI MisSIIBHOCTI
OIANPUEMCTBA 13  ypaxyBaHHSM HaWOUIbIl e(QEeKTUBHUX BapilaHTIB  IXHBOI
1HBECTHUIIIMHOI MATPUMKH [45].

B pobGoti o0OrpyHTOBaHO KiIacH(]iKaIi0 1HHOBAIIMHO-IHBECTUIIIHHUX
CTpaTerii MIJNPUEMCTB, sIKa JO3BOJISIE BIOPSAIKYBATH TMpoilec (HOpMyBaHHS
BIJIMOBITHOT CTpaTerii Ta 3A1MCHUTH BHOIp Takoi cTparerii, sika O HailOiibIIe

BI/IMOBIJaJIa MOKJIMBOCTSIM MIANPUEMCTBA (PUCYHOK 3.4).

Knacudikamist iHHOBaIiiiHO-IHBECTUIIIHHUX CTpATErii MiANPHEMCTBA

I [ [ |
3a cTyneHeM 3ajexHo Bif 3a TUIIOM 1H- 3a 3a cTyneHeM
PU3HKOBAHOC CTaJil )KUTTE- HOBaLii Ta nepioioM y4acrTi
Ti BOT'O LIUKITY CTyIIEHEM 11 IIJIAaHYBaHs H1AIpU-
IHHOBAIIi !t po3pobieHoc 1HBECTHIII €MCTBA B
T1 TEXHOJIOT1T B IHHOBAI] IHHOBAIIITHO
My mporieci

3a cTymeHeM CaMOCTIMHOCTI Ta
MMOBHOTHU TIPOBEJICHHS

3a cTymneHeM 3aleXHOCTI Bl
JKepe IHBECTULIIMHUX pecypciB

Pucynox 3.4 — Knacudikariist iHHOBaIIiHO-1HBECTULIIMHUX CTPATETIN MiPUEMCTB

s 3AT «33PK» nmponoHyeTbest JOCIIKEHHST MOXJIMBOCTEHN TIINPHUEMCTBA
JI0 peaizailii aTbTepHAaTUBHUX 1HHOBAIIIHHO-1HBECTUIIIMHUX CTpaTeriil Ha MiACTaBl
CXEeMH 1X BHOOPY 3aJIeIKHO BiJ] TOTOBHOCTI MiAMPUEMCTBA 10 1HHOBAIIIN. J1J1sT IIbOTO
HEOOX1JTHO MPOBECTH OLIIHKY KOKHOTO 3 MapaMeTpiB 3a I’ ATUOATBHOIO IIKAJIO0 Ta

BusHaunTH crpareriuanii Buoip [IpAT «33PK». Sk cBiguath oTpumani gaHi, ais



[IpAT «33PK» HailOuibll NPUWHATHOIO CTpaTeri€elo B 00JACTI 1HHOBAIIAHOT

TISITTEHOCTI € TIOMIPHO-HACTYTAJIbHA CTPATETis «IIBUAKUN APYTHiD» (pUCYHOK 3.5).

O0’€exTH OLIHIOBAHHS

O1inka B O0anmax

1 2 3 4 5
dyHIaMEHTaIIbHI 10CT1KEHHS L. .
[puknagHi JOCHIIKEHHS ~ E‘\\Xx 1
JlociHi po3po6KH s ST -
[IporHo3yBaHHS PE3yJIbTATIB T~ ~ )
[TmanyBaHHS BUPOOHUIITBA, . 3
KOHTPOJIb SKOCTI o |—— T T < N
Cepgic 1 mOTOYHE 00CTYTrOBYBaHHS L K
3akoHomaBya 0a3a 1HHOBAIIHHOI i B0 LY PR .
TSJTBHOCTI N a ARSI
HaykoBo-TexHiuHa iHopmalis edeseeeeetyt”t g
I1iiroToBKa HepcoHay N I
30yt P A T T

YMOBHI MO3HAYCHHS:

«3amoOBHEHHS IPOTAJIUHY
«BijacraBaHHs 3 MiHIMaJILHUMH BUTPATaAMU»
«1IBUIKUHN TpYyTHII»
«CamocTiitHe BUpOOHUIITBO IHHOBAITIM»
[IpAT «33PK»

Pucynok 3.5 — PesynsraT BUOOpY iHHOBAIIHO-1HBECTHUIIIIHOI CTpATETrii 3aI€KHO

B1Jl TOTOBHOCTI MIANPUEMCTBA 10 IHHOBAIII}.

KinnesuMm eranom mnpouecy (popMyBaHHs

1HHOBAI1I{HO-1HBECTULIITHO]T

cTpaterii MiANpUeMcTBAa € 1i OLIHKAa. BpaxoByrounm crnenudiky iHHOBaLIHHOI

JUSTIBHOCTI, OCHOBHOIO 33/]a4€l0 I[LOTO €Tamny € Big0ip HalOUIbII NEepPCHeKTUBHUX

JUIsS MANPUEMCTBA 1HHOBali. Ha OCHOBI mpoBeAeHOT eKCHepTH3W IOKa3HUKIB

TEXHOJIOTIYHOTO MEPEO30pOEHHS 13 ypaxyBaHHSIM BaroBuUx Koe(iIieHTiB B poOOTI

31MCHEHO TMOIMEPEIHIO OIIHKY JOIIJILHOCTI 3aMiHU CTaporo 00JiaJIHAHHS HOBUM,

oubm epexTuBHUM (Tabsmis 3.1).




Ta6muis 3.1 — [TokazHUKY TTONEPEHBO1 OIIIHKH TEXHOJOTTYHOTO TIEPEO30POEHHS

O1iHKa TEXHOJIOTIYHOTO
[TokazHuku
nepeo30poeHHs

1 2
1. 3aranpHa XapaKTEPUCTHKA HOBOI POAYKIIil (BaroBuit KoedirieHT 1)
1.1. ITorenmiitnuii mpruOyTOK 6,2
1.2. Po3mip puHKY 5,3
1.3. IcHyr0Ua KOHKYpEHIIis 6,6
1.4. MOXJIMBICTh MATEHTYBaHHS -
1.5. PiBeHb pU3HKY 2,8
3aranpHa OIliHKA 3a rpynoio | 20,9
2. IHBecTHIIIIHI XapaKTEePUCTHKH (BaroBmii KoeimieHT 2)
2.1. IToTpiOHMIA po3Mip IHBECTHIIII 8,4
2.2. JIOCTaTHICTh BHYTPIIIHIX iHBECTUIIHUX pECYpCIB 5,8
2.3. Jloctyn 10 30BHIIIHIX JKepell IHBECTHUIlIN 8,5
2.4. llinu Ha iHBECTHUIIIIHI pecypcu 5,6
2.5. IIpubyTKOBICTH 1HBECTHIIiH (B1AMOBIIHICTH BUMOTaM 88
1HBECTOPA) ’
2.6. PiBeHb iHBECTUIIIITHOTO PU3HKY 5,4
3aranbHa OIiHKA 3a TPYIO0 2 425
3. BupoOHui XapaKTepUCTHKH (BaroBwmii KoedimieHT 3)
3.1. BignoBigHIiCTh BUPOOHUYHM MOXKIUBOCTSIM 9,7
3.2. TpuBauicTh y 9aci 10 KoMepuiiHoi pearizarii 2,3
3.3. CkJ1aJIHICTh TEXHOJIOTIYHOTO MPOIIECY 4,2
3.4. JlocTynHICTh MaTepiajibHUX 1 TPYAOBUX PECYpCiB 9,6
3.5. MoxuBICTh BUPOOHUIITBA 32 KOHKYPEHTHUMH LIHAMU 8,9
3arajipHa OIliHKA 3a rPymnoro 3 34,7
4. MapKeTHHT OBl XapaKTepUCTUKHI (BaroBui KoeQiI€eHT 4)
4.1. BignoBiiHICTh MAPKETHHTOBUM MOKJIMBOCTSIM 8,1
4.2. BiuB Ha iCHYIOYY TPOAYKITIO 7,8
4.3. [IpuBaONMBICTh ICHYIOUHX CIIOKUBYMX PUHKIB 7,4
4.4. TpuBajicTh )KUTTEBOTO IUKITY IHHOBAIII| 9,1
4.5. BrutuB Ha 06pa3 7,5
3araiipHa OIliHKa 3a rpynoro 4 49,6
3aranpHa OIliHKa TEXHOJIOTTYHOTO MePe030POEHHS 20.9+2x42,5+3 x 34,7+

4 x 49,6 =408,4

AHami3 OTpuUMaHUX pe3yJabTaTiB JI0O3BOJISIE 3pOOWTH BUCHOBOK IIPO
NEPCHEKTUBHICTh  JJI  aHAJI30BaHOTO  MIANPHUEMCTBA  TEXHOJOTIYHOTO
nepeo30pOEHHS, OCKUIBKU 3arajibHa OI[IHKAa TE€XHOJOTIYHOTO Mepeo30pOEHHS IS
3AT «33PK» cknanae 408,4 6aniB 3 MakcuMaiabHO MOXIHBUX 520 Oamax (50 + 2 X
60 + 3 x 50 + 4 x 50 = 520). 3anponoHOBaHUN MIAXiA A0 MOMEPEAHBOI OI[IHKU

TEXHOJIOTIYHOTO TIEPEO30POEHHS J03BOJUTh MIANPUEMCTBY BYAaCHO BiaiOpatu




HaWOLIBII TIEPCIIEKTUBHI JJI1 MIANPUEMCTBA 1HHOBAIli, IO BiAMOBIJAIOTH HOTO
IHBECTHUIITHIM MO>KJIHBOCTSIM.

Peasnizaniiss  iHHOBAIIMHO-1IHBECTHUIIIMHOT ~cTparerii mepeadadae  OIIHKY
pe3yJbTaTUBHOCTI 1HBECTYBaHHS B I1HHOBaIlli, sKka Oa3yeTbCcd Ha aHami3i
MOKa3HUKIB €(QEeKTUBHOCTI 1HBECTUIIH. BuKopucTaHHS NHHAMIYHUX MOKA3HUKIB
3aCHOBAHO Ha PO3PaXyHKY JIMCKOHTOBAaHOI'O TPOIIOBOTO TOTOKY BiJl 1HBECTHIIM B
IHHOBAIli, B TMPAaBWIBHOTO BHW3HAYCHHS SKOTO  3aJCKUTh  NPHAHITTS
IHBECTHUIIIMHUX PIIICHb B IHHOBAIINHINA cdepi.

Haitbinpim  BaXXJIMBUMU ~ CKJIQJIOBUMH IS ~ BU3HAYCHHS  BEJIUYUHU
OUIKyBAHOT'O T'POIIIOBOr0 MOTOKY € MPOTHO3M O0CAry peaii3allii HOBOBBEJICHHS 1
I[IH Ha HHOTO, MPOTHO3M 3MIHM I[IH HA CUPOBUHY, a TaKOXX BEJIMYMHA 1 MIPOTHO3U
3MiHM c001BapTOCTI HOBOi mponaykuii. Ha miii mijgcraBi MoxHa chopmyBaTh
MPUHIUIOBUI MIAXIJ 10 OLIHKA 1HBECTHIIM B 1HHOBAIlll, KWW Oa3yeThCs Ha
MPOTHO3YBaHHI MallOyTHIX TPOIIOBHX MOTOKIB Ta J03BOJISE 3 JOCTATHIM CTYIIEHEM
IMOBIPDHOCTI BHU3HAQUMTH BEIWYMHY I1X CKiIagoBuxX. JloBeneHo, mo (akTuuHi
BEJIMYMHHM ITUX CKJIAJIOBUX MOXKYTh ICTOTHO BIIXHMJISTHCS BiJ] iXHIX PO3PaXyHKOBUX

UKy, piBHS 1HOIALIT [46].

3.2 MeroauyHi miaxoau moAo0 GopMyBaHHS IHBECTUIIHHOTO 3a0€3MeUeHHS

IHHOBAITIMHOI TISJTBHOCTI ITiANPHEMCTBA

AHaJli3 1HHOBAIIMHOT MISUTBHOCTI BITYM3HSHUX TMIANPUEMCTB JI03BOJIMB
3poOHUTH BUCHOBOK, 1110 Y BUPOOHUKIB HA CHOTOJIHIIIHINA JACHB BIJICYTHI BIAMOBIIHI
€KOHOMIYHI YMOBHM JJi1 BIOPOBaKCHHs 1HHOBaIlid. CrocTepiraerbcsi MOCTIHHE
3HM)KEHHSI YaCTKU MIANPHUEMCTB, LIO0 BIPOBAKYIOTh 1HHOBALlli, y iX 3arajbHii
KUIbKOCTI. BiNMoBiHO, 3HIKYETHCS YacTKa I1HHOBaliHOI mpoxaykiii. lle e
JIOMIHYIOUOIO TEHCHIIIEI0, 110 XapaKTepu3ye B IIJIOMY 1HHOBALIMHY MisUTBHICTD

1ITPUEMCTB.



[IpoBimHMMHU Tamy3siMH, SKI 3IMCHIOIOTh 1HHOBAIlIWHY JISUIBHICTB, €:
MaIIMHOOYyBaHHS, XiMiuHa Ta HapTOXIMIYHA MPOMHUCIOBICTb, METaIyprisi Ta
00poOKa MeTalliB, Xap4oBa 1 Jerka IPOMHCIOBICTh. [IpakTUUHO BCI MIANPUEMCTBA
nUX ramy3ed (OKkpiM MalIMHOOYIyBaHHS) HaJIeKaTh MEPEBAXKHO JIO CTapuX
CUPOBUMHHUX MiAraidy3eu 1 Ha I K MiArany3l Npunaaae 3HayHa 4acTka 1HO3EMHUX
1HBECTHIlIA. BITYM3HAHMM 1HHOBAIIISIM BJIACTHBI TaKi OCHOBHI pucH: JUQY3is
iHHOBalii  (TmepeBaxkaroTh  Moau(ikyroun abo  TOJIMIIyIOYl  1HHOBAIL();
NepeBakaHHsl HacaMmIiepe]] TPOJIYKTOBUX 1HHOBAIIA; JOMIHYBaHHS HHU3bKO-
TEXHOJIOT1YHUX, CHEPIOEMHUX ¥ €KOJIOTTYHO HeOe3/TOTaHHUX BUPOOHMUIITB.

Y cTpykTypl (iHaHCYBaHHS 1HHOBAIIMHOI JISUJIBHOCTI 32 OCTaHHI 5 POKIB
HAWOUIBIIlY YacTKy CKJIaJal0Th BJIACHI KOIITH, TOOTO MIJIPUEMCTBA OPI€EHTOBAHI
Ha BJacHl MOXJIMBOCTI. CkiIagHuil ()IHAHCOBUW CTaH MPOMHUCIOBUX IMIMPUEMCTB,
BIJICYTHICTh BIJIIIOBITHUX CEPTH(PIKATIB SKOCTI TOBApiB, HECHPUSATINBA CUTYAIls
I0JI0 OXOPOHU TPAB IHTEIEKTYyaJIbHOI BIACHOCTI, 3HAYHUU 3HOC MapKy MAIIUH 1
YCTaTKyBaHHSA MPHU3BOJATH JI0 TOMITHOIO CKOPOYEHHSI pOOIT 31 CTBOPEHHS W
OCBOEHHSI HOBOI TEXHIKM Ta TEXHOJOTIA. [IpiopUTETHUMHU CTalOTh HAIMPSMKH
CTBOPEHHSI MEHIII TPYIOMICTKOI IMPOTYKIIii.

OnHier0o 3 TOJIOBHUX YMOB aKTHMBI3allli 1HHOBAIIMHOI  JIsUTBHOCTI
BITUYM3HSHUX MIANPUEMCTB € 11 HAJIEKHE I1HBECTHUIIAHE 3a0e3meyeHHs.
CporonHimHs cutTyamiss y (iHaHCOBOMY CEKTOpl YKpaiHU XapaKTepHU3yeThCs
BIJICYTHICTIO JIOBIOCTPOKOBOi CTpaTerii po3BUTKY, ACHIIUTOM BJIACHUX JHKEpPeT
IHBECTHIIIMHUX  pecypciB, HEeHEKTHBHOI  aMOPTHU3ALIMHOI  MOJITHKOIO,
HEPO3BUHEHICTIO PUHKY KamliTajiB, 1, K HACHIJOK, OOMEXEHHSIM MOKJIUBOCTEM
MOIIPUEMCTBA  IIOJO0 BUKOPUCTAaHHS SIKOMOTA OUIBIIOTO YHWCTA  JKEPel
iHBeCTyBaHHsA. HaBeneHi HEMOJIKM 3MEHIIYIOTh IOTEHIHI  MOXJIUBOCTI
BIPOBA/PKCHHS 1HHOBALIITHUX MPOEKTIB Ta TrajJbMyIOTh 3I1MCHEHHS 1HHOBAIIHHOT
TUSTBHOCTI MIANPUEMCTBA B IUJIOMY, HE3QJIEKHO BiJ (QOopMU BIACHOCTI Ta

OprasizauiifHo-mpaBoBOi (OPMHU rOCTIOJAPIOBAHHS.



HaitnoctynHimumu mxepenamMu ¢GiHaHCYBaHHSA 1HHOBAIIIWHOT MisSUTBHOCTI
BBA)KAEMO: BJIACHI KOIITH (MpUOYTOK 1 aMOpPTU3alliifHI BiApaxyBaHHS); 3alydeHl
Kot (emiciiiHe (iHAHCYBaHHS); MO3WYEHI KOMTH (KPEeAUT Ta BEHUYpHE
¢diHaHcyBaHHs); KoMOiHOBaHe (iHaHCcyBaHHS. (OcoOJIMBY yBary NpPOINOHYETHCS
npuaAUIATA (iHAHCYBAHHIO 1HHOBAIIMHOI MiSUTBHOCTI IIIAXOM eMicii I[IHHUX
narnepiB SIK OJJHOMY 3 aJIbTEpHATUBHUX JKEpe 1HBeCTyBaHHs [47].

[ToxpartieHHs! IHHOBAIIIITHOI ISITBHOCTI 3AJIEKUTH BiJl AKOCTI 1H(QOpMAaLiifHOT
0a3u, Hacammepen OI3HEC-IUIAHIB BIPOBAKEHHS KOHKPETHUX I1HHOBAIIWHUX
MPOCKTIB. 3a JaHUMH CTATUCTUYHHUX JOCIIKeHb Oi3Hec-IUIaHIiB 79 1HHOBAIIHHUX
IPOEKTIB 3amopi3bKOro perioHy Oyju BUSBICHI HAWCyTTeBIN (QakTopu, SKi
BILTMBAIOTH Ha 00CATH (iHAHCYBAHHS LIUX MPOEKTIB:

1) ramyzeBa mpuHanexHicTh mianpuemctBa (D;) A0 Ti€i ym iHIIOI ramysi
MPOMUCIIOBOCTI  00yMOBIO€  crenudiky KpyroooOiry kamitairy Ta #oro
peHTa0eNbHICTh, BIUIUBAIOUH, TAKUM YMHOM, Ha HEOOXIJTHICTh M 0OCATH 3aJTy4CHHS
kamitany. [IpoanamizoBani mianpueMmctBa MammHoOyniBHOI (D;), ximiunoi (Dy),
xapuoBoi (D3), no6yBHoi (D4), papmarnieBtuunoi (Ds) ramysei;

2) dopma BnacHocti mianpuemctBa (F;). Jlanmii Qakrtop BpaxoBye, ski
paBOBI MOXJIMBOCTI Ta TrapaHTii Mae€ MIINPUEMCTBO AJII BUKOPUCTAHHS PI3HUX
MOTEHIITHUX JHKEpeN 1HBECTyBaHHA. Y CYKYMHOCTI mianmpueMctB (79), sxi Oynu
npoaHali30BaHi, BUAUICHI mignpueMcTBa kojiektuBHOI (Fp) Ta nepxasuoi (F»)
¢dbopM BIIACHOCTI;

3) po3wmip mignpuemctBa (R;), siki Oys0 BH3HAYEHO HA OCHOBI 3aKOHOJIaBYO-
HOPMATHUBHOI 0a3u YKpaiHu Ta 3BITHUX JAHUX;

4) 3aranbHu 00CsT 1HBECTHUIH (Z) PopMy€eThCs 32 paXyHOK BITUM3HSIHUX Ta
1HO3eMHUX 1HBecTOpiB. Lli ¢akropu Oyno MOKIaJeHO B OCHOBY €KOHOMETPUUHUX
MOJEJIEH, IO JO3BOJIMJIO BU3HAYUTH Tl 3 HHUX, K1 ICTOTHO BILIMBAIOTH Ha 0OCATH
(iHaHCYBaHHSI KOHKPETHHX 1HHOBAIIMHUX MPOEKTIB Ta MiANPUEMCTB. Mojeni s
BITUM3HSIHOTO (Z, (Koedimient kopensmii — 0,654) Ta iHO3eMHOTO 1HBECTOPIB (Z;

(koedirient kopensii — 0,982) MarOTh BUTJIS:



Z =-1346,37 + 3599,031F1

Zi =—-3615,06+3340,209D

+ 3033,426Ri + 3359,866D4 ,(3.1)

3+1134,148D,, (3.2)

BiTuu3HsaHI 1HBECTOpU HAAAIOTh MepeBary MiANpUeMCTBaM JOOYBHOI ramysi
npomucioBocTi (Dg), konektuBHOi popmu BiaacHocTi (F;), ManoMmy Ta ceperHbOMy
oi3Hecy (R;). IHO3eMHI 1HBECTHIIIT TPEBAIIOIOTh y MIANPUEMCTBaX xapuoBoi (D3) i
MamuHOOyAiBHOT Tamy3eit (D;) mpommcioBocTi, a ¢opMa BIaCHOCTI HE Mae
CYTT€BOT'O 3HAUYCHHSI.

OTpumaHuil pe3ynbTaT 3 EKOHOMIYHOT TOUYKH 30PY LIJIKOM 3aKOHOMIPHUU Ta
MOSICHIOETECS 00 €KTUBHUMH YMOBaMHM, SKI CKJIQJIUCS B JaHUX Taly3sx
npoMuciioBocTi. JloOyBHa raily3b MPOMHCIOBOCTI € HaWOLIbII MPUOYTKOBOIO
cheporo AISIBHOCTI Ta €AUMHOI0 EKCIIOPTOPIEHTOBAHOIO Tally33l0, SIKa MOXE
PO3BHUBATHUCS 32 PaXyHOK BHUKOPHUCTAHHSI BHYTPIIIHIX I1HBECTHI[IHHUX PECYPCIB.
Manuit 1 cepenniii 0i3Hec MPUBAOIIOE BITUYM3HSIHOTO 1HBECTOPA MOKIIUBICTIO
BKJIaJlaTH KOIITH B HEBEJIMKI 1HHOBAIIMHI TPOEKTH 3 HE3HAYHUM MEPioJIOM
OKYITHOCTI Ta OTpUMaHHsAM NMpuOyTKy. HasBHICTh KOJEKTUBHOI (POPMU BIACHOCTI
(0cO0JIMBO aKIIOHEPHUX TOBAPUCTB) MPHU BIACYTHOCTI JIIOYOTO PUHKY LIIHHUX
nanepiB  poOUTh NPAKTUYHO Mai’ke  HEMOXJIMBUM 3aJly4€HHs 1HO3EMHHX
iaBecTHIii [48].

[HHOBaIIiHA JIAJBHICT B YMOBaX PUHKOBOI €KOHOMIKM € TPIOPUTETHUM
HAMPSMKOM  JIISJTBHOCTI  TIANPUEMCTBA, 1 TOMY JOUUIBHUM € BH3HAYCHHS
1HBECTULIIMHOI MPUBAOIUBOCTI 1HHOBALIMHOIO OO’€KTYy Ha OCHOBI MOKa3HUKIB
(Gh1HAaHCOBO-TOCMIOAAPCHKOI  Ta  IHHOBAIIWHOI  MISUTBHOCTI  MIANPUEMCTBA.
[HHOBaIIWiHA  AISUTBHICTH Tependavyac BOPOBAHKEHHS TEBHOT  CYKYIMHOCTI
IHHOBAIIMHUX MPOEKTIB, 10 (POPMYIOTh 1HHOBALIMHY MpOTrpaMy MiANPUEMCTRA.
ToMy mnpomoHyeThCSs TOPSAA 3 TOKAa3HUKAMU  1HHOBAI[IWHOI  JiSTTBHOCTI
MiIPUEMCTBA BUKOPUCTOBYBATH TMOKA3HUKH KOHKPETHOTO  1HHOBAIIHOTO

npoekTy. Ha ocHOBI Takoro migxogy, a camMe — BHUKOPHUCTaHHS IOKa3HHKIB



(h1HAHCOBO-TOCIIOAAPCHKOI,  1HHOBAIIMHOT  JISJIBHOCTI  MiANPUEMCTBA  Ta
KOHKPETHOTO 1HHOBAIIMHOTO MPOEKTY, PEKOMEHIYETHCS MPOBOJIUTH BU3HAYCHHS

ITTIO (Tabmurs 3.2) [48].

Tadomuis 3.2 — Cucrema nmoka3HukiB Uit BuszHaueHus 1110

. YMmoBHE
I'pynu nokasHuUKIB
MO3HAYCHHS
1 2
1. IToka3HMKH, 10 XapaKTEePU3YIOTh (PIHAHCOBO-TOCTIOAAPCHKY AISUTbHICTD MiIPUEMCTBA
[Hnexc 3MiHM peani3oBaHOi TPOAYKIIii Xq
PenTabenpHICTh BIaCHOTO KamiTany, % X10
KoedirieHT noKpuTTs X141
KoedinieHT mBUAKOI TIKBIAHOCTI X1,
KoeoinienT abcontoTHOT JTIKBITHOCTI X13
KoeginienT pinancoBoi aBTOHOMIT X14
KoedoiiieHT 060pOTHOCTI aKTHBIB X5
PeHTabenpHICTh TisSTILHOCTI MiANTpPUEMCTBa, Yo Xi6
2. [Toka3HHKH, IO XapaKTePHU3YIOTh IHHOBAIIHY JTisSUTbHICTD MiITPUEMCTBA
OO60pOTHICTH IHBECTULIIHOTO KaMiTaly, pa3iB X3
[Hnexc 3MiHN OCHOBHHX 3aC00iB Xs
®donpoBig1a4a, TPH. / TPH. Xg
PenTabenpHicTh iHBECTHIIIITHOTO KamiTamy, % X,
Butpatu Ha 1 rpH. 10X0/y BiA peanizalii NpoayKIii, IpH. / TpH. Xg
3. [loka3HUKH, 10 XapaKTEPU3yIOTh IHHOBALIHHUN TPOEKT
YacTka 1HBECTULIIH JJIs1 KOHKPETHOTO 1HHOBALIMHOTO MPOEKTY X,
CTpok noBEepHEHHs 1HBECTHUIII} 32 KOHKPETHUM 1HHOBALIMHUM IPOEKTOM Ha X
NIEBHOMY HIANPUEMCTBI, POKIB 2
YacTka iHBECTHUIi} Y BIaCHOMY KaIliTaJll HiANMPHUEMCTBA 32 KOHKPETHUM X
4

IHHOBAIITHIM TIPOEKTOM

Po3paxynku inTerpansHux mnokaszHukiB IO mponmoHyemMo mnpoBoguTH 3a
CXEMOI0, HABEJECHOIO Ha PUCYHKY 3.6.
Bucoxo iaBecTuiiitHo mpuBabIMBi IHHOBAIlIHI 00’ €KTH, SKI MPEICTABICHI
H1AIPUEMCTBAMU-TIIEpAMU, MOKHA OXapaKTePU3yBATH TAKUM YUHOM: MIATPUMKA
CTaOUIBHOCTI Ta TMEPCIEKTHBA 3pPOCTaHHS IUX MIANPHUEMCTB MOXYTh OyTH

3a0e3MedeH] MPUBATHUMHY 1HBECTUIIIHHUMU 1H €KITISIMHU.




CepenHbo 1HBECTUIIIHHO TPUBAOIMBI IHHOBAIIMHI 00’ €KTH — MIIPUEMCTBA,
B SKHX BHCOKI TIOKa3HWKH I1HHOBAIIMHOT MISIBHOCTI, aje HU3bKUHW pIBEHBb
(b1HAHCOBO-TOCMOIAPCHKOT TISTBHOCTI.

Kpu3oBi miampueMcTBa 3 HU3BKUM piBHEM (DiHAHCOBO-TOCTIOAAPCHKOI Ta
IHHOBAIIMHOT ~ JISUTBHOCTI ~ MPEJCTaBJSIIOTH  TPYIy  HHU3bKO  1HBECTHUIIIHO

npuBaOIMBUX 00’ €KTIB.

®dopMyBaHHS CHCTEMU TTOKA3HUKIB JIJIs1 BA3HAYCHHS 1HBECTULIIHHOT IPUBA0IUBOCTI
IHHOBAIIITHOTO 00’ €KTYy

v

Bu3Ha4yeHHs €TaTOHHUX 3HAYEHB 151 CPOPMOBAHOI CHCTEMH MTOKA3HUKIB

v

HopmyBaHHS BUXIIHUX JaHuX 3a popmynor: X, — ——— — L

ne: X;;— 0OpaHi MOKa3HUKH; X" — eTaJOHHI 3HaYEHHS

j
v

Po3paxyHok BaroBux Koe(imi€HTIB sl MOKA3HUKIB CTUMYJISTOPIB 1 IECTUMYJIISTOPIB:
Jlnst o3nak | crumymnsropis, (W™ ): Juist o3uak  j necrumymsitopis, (W' ):

1, saxuaxro <0 1, sax1xo >0
w = [, i - [,

O, sakmrox,, = 0 Oskmox, <0

v

@DyYHKIIIS 3TOPTKY 3 ypaXyBaHHSIM BaroBUX KOE(IIIEHTIB:
2

n Xij
d = E \AATE T—l
j=1 <

v ¥

[HTerpaibHMI NOKAa3HUK [HTErpaIbHUI TOKAa3HUK

OI'l: TAIIT:

Pucynok 3.6 — Etanu po3paxyHky iHTerpaibHoro nokasuuka 110

[TinmpuemcTBa, K1 XapaKTEPU3YIOTHCS MIISIBOIO TWHAMIKOK 1HHOBAIIMHOI
JUSTBHOCTI 'y TOPIBHAHHI 3 (DIHAHCOBO-TOCTOAAPCHKOIO, TAKOX € HHU3bKO

npuBaOJIMBUMHU, ajleé KOHKYPEHTOCTIPOMOXHUMH IMiIMTPUEMCTBAMH, 1 iX MOJAJIBIINI



PO3BUTOK MoOTpeldye akTUBI3allli W IEBHOTO KOHTPOJIIO 3a IHHOBAIIMHOIO
nisutbHICTIO [49].

Jlns  BusHaueHHs HanpsMkiB miaBuiieHHs IO, ToOto mepexony
IHHOBAIIMHUX 00 ’€KTIB y OUIBIN MpPHBAOIMBI KBaJpaHTH Ha IUIONIMHI MAaTPHII
IHBECTHIIIITHOI ~ mpUBaOIMBOCTI  MOXYTh  OyTH  BHKOPUCTaHI  METOAH
0aratopakTOpHOTO CTATUCTHUYHOTO aHaII3y: MHOXKHHHUN perpeciiHuil aHami3 i

METO/I KAaHOHIYHHUX KOPEIAIii (pucyHok 3.7).
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Pucynok 3.7 — dopmanizoBaHi MOJIE1 IEPEX0y MIAMTPUEMCTB TPETHOTO
KBaJpaHTa y OUTHIIT MPUBAOJIUBI KBAaJIpaHTH TUIONUHYU 1HBECTULIIMHOT

pUBaOJIUBOCTI

[IpoBeneHe TMO3WINIIOBaHHS 1HHOBAIIMHUX O00’€KTIB 3a piBHEM IX

IHBECTHUIIIMHOI MPUBAOIMUBOCTI IMOKA3aJI0, 110 HAWYMCICHHIIIMM 3a CKJIAJIOM €



TpeTiH KBajapaHT wMaTpuil. Taka cuTyallis peaabHO BIJOOpaKye 3arajibHe
CKOHOMIYHE CTAHOBHWINE, sSKe CHOPMYBAJIOCS Ha JaHWUN dYac, KOJW OiIBIIICTH
MPOMUCIIOBUX MIANPUEMCTB 3HAXOJIUTHCA Y Kpu3oBoMy cTaHi. [IpupoaHo, 1o B
Mepily 4Yepry I1HBECTOpa INKaBISATH Ti MIJNPUEMCTBA, SKI MalOTh BHUCOKY Ta
CepeIHIO 1HBECTHIIIIHY MPUBAOIMBICTh (MEPUIN 1 APYTUN KBAaApPaHTU MATPHIIL),
TOMY 1HBECTYBaHHSI TaKHUX ITIJMPUEMCTB JO3BOJUThH ITIIBUIIUTH 1HBECTHUIIIMHY
npuBaOIMBICTH TOOYBHOT ragy3i MPOMHCIOBOCTI 3aOPi3bKOTO PETIOHY.
[IpakTuuHe 3HAYEeHHS PE3yJbTATIB MOJIATa€ y Ppo3podIl Ta ampoodairii
TEOPETUYHUX 1 METOJUYHUX  TIOJIOKEHb  I1HBECTUIIMHOTO  3a0e3leueHHs
IHHOBAIlIHOT ~ AisIbHOCTI  mignpueMmctB. Ile  mepenbadae  BU3HAUCHHS
IHBECTHUIIIMHOI TTPUBAOIMBOCTI 1HHOBAIIHHUX OO0'€KTIB Ha OCHOBI 1HTErPAIHLHOTO
IIOKA3HUKA, IIO3WIIIIOBAHHSI IIMX OO0'€KTIB HA INIOMMHI  1HBECTHIIHHOI
NpUBaOIMBOCTI Ta OOIPYHTYBaHHS 3axOJdIB  IIOJAO  MIJBUILNEHHS  pIBHSA
IHBECTHUIIIMHOI MPUBAOJIMBOCTI 1HHOBAIIHHOTO 00’€KTy. B milloMy 11e 103BOJIsIE
OOTpYHTYBaTH YINPABIIHCHKI PIlIEHHS 3 1HBECTYBaHHA TOTO YW 1HIIOTO
IHHOBAIIIMHOTO 00'€KTYy 1, SIK HACHIJOK, IMiJBUINUTA €(PEKTUBHICTh 1HHOBAIIHHO-

IHBECTHUIIIMHOI IsUTBHOCTI mignmpuemcTBa (Tabmuis 3.3).

Taomuuss 3.3 — CucreMa IIOKa3HHWKIB JUIT BH3HAUEHHSA 1HBECTHUIIHHOI

npuBadIMBOCTI IHHOBaLIHOTO 00°€kTy 3AT «33PK»

I'pynu noka3HUKIB 2018p. 2019p. 2020p. | nporHo3
1 2 3 4 5
1. [Toka3HMKH, IO XapaKTePU3yIOTh (PIHAHCOBO-TOCHOIAPCHKY MiSUIBHICTD MiIMTPHEMCTBA
[Hiekc 3MiHM peani3oBaHOi TPOAYKIIii 5,704 6,008 6,985 7,117
PeHTabenpHICTh BIIACHOTO KariTary, % 13,827 4,66 3,902 4,285
KoeoinieHT mokpuTTs 1,206 1,517 4,908 5,876
KoeirieHT mBHIKOT JTIKBITHOCTI 0,704 0,875 3,590 4791
KoeoimienT abCOFOTHOT JIIKBITHOCTI 0,008 0,005 0,330 0,491
KoedoinieHnT ¢piHancoBoi aBTOHOMIT 0,902 0,850 0,850 0,994
KoeoirieHT 000pOTHOCTI aKTHBIB 0,734 0,892 0,967 0,984
PeHTabenbHICTh AiSUTBHOCTI MiAPUEMCTBA, %o 116,101 123,006 163,478 | 175,336
2. Iloka3HMKH, IO XapaKTePU3yIOTh IHHOBALIIWHY AISUIbHICTh NIANPUEMCTBA
OO60pOTHICTh IHBECTUIIIHHOTO KaliTally, pa3iB 4 4 4 4
[Hexc 3MiHM OCHOBHUX 3ac00iB 12,502 14,268 15,132 17,339




[Tponorxenus Tadmui 3.3

1 2 3 4 5
DoHoBI/1a4a, TPH. / TPH. 1,289 1,268 0,894 0,953
PeHnTabenpHICTh IHBECTHIIIHHOTO KammiTay, %o 98,146 102,001 112,334 | 114,112
Butparu Ha 1 rpH. 1oXoy Bia peamizarii 072 073 0.73 0.74
IPOJIYKIIii, TPH. / TPH. ’ ’ ’ ’
3. [Toka3Hukw, 10 XapaKTePU3YyIOTh IHHOBAIIIHHUN TTPOCKT
YacTka iHBECTHIIIH JJIsI KOHKPETHOTO 26,158 29.334 31,589 32,335

IHHOBAIIITHOTO MPOEKTY, %0

CTpoK MOBEpHEHHSI IHBECTHIIIN 32 KOHKPETHUM
IHHOBAIIMHUM TPOEKTOM Ha IEBHOMY 3 3 2,6 2
IiANPHEMCTBI, POKiB

YacTka iHBECTHUIIIN y BIACHOMY KarmiTai
MiIPUEMCTBA 32 KOHKPETHUM IHHOBAIIHHIM
IIPOEKTOM, %o

18,221 20,134 22,008 | 25,617

AnpoOariisi  3alIpONOHOBAHOTO METOJAMYHOIO TMIAXOAY JI0 BU3HAYEHHS
IHBECTHIIIIHOI TpUBAOIMBOCTI 1HHOBaIIMHOTO 00’ekTy Ha mpukiaai [IpAT
«33PK» 103BOJUTH 3pOOMTH BUCHOBOK CTOCOBHO CTaHy Moro (hiHaHCOBO-
TISJIBHOCTI, SKI  MOXKHA TOPIBHATH 13

roCroJIapcbkoi  Ta  1HHOBAIIMHOL

HOPMATHBHUMHU 3HaUCHHAMHU (TaOmuis 3.4).

Tabmumss 3.4 — Posmoain 1HHOBAIIMHUX OO’€KTIB 3a PIBHEM 1HBECTHINIHHOI
PUBAOIMBOCTI
2020 pix IIPOTHO3
PiBensb iHBecTuiitHOl | [HTErpanbHi [Tutoma Bara [nTerpanpHi [Intoma Bara
MPUBa0IMBOCTI OKa3HUKH IHHOBAIIHHUX MOKa3HUKH IHHOBAIIHHUX
Iy ly 00’€exTiB, % Iy ly 00’€exTiB, %
. 0,51- | 0,67-
Bucokuit 0.61 1,00 12,50 0,56 0,59 3,125
. 0,39- 0,39- 0,54-
CepenHiii 0.46 0,60 6,25 0.48 0.61 9,375
. 0,38- | 0,10- 0,24- 0,04-
Husbkuit 0.61 0.49 81,25 0.66 0.49 87,50

Ha ocHOB1 po3paxyHKy 1HTErpajJibHOTO IMOKa3HHWKA 1HHOBALIMHUX 00’ €KTIB
st [IpAT  «33PK» wmoxkHa 3poOWMTH BHCHOBOK CTOCOBHO pIiBHS HOTO

1HBECTHUIIIMHOI IPUBAOIMBOCTI SIK IHHOBAIITHOTO 00’ €KTY Ta BXKUTU 3aXOJ1B 11010



MMOJIITIIIEHHS (h1HaHCOBO-TOCIIOAAPCHKOI Ta IHHOBAIIIHOT TISIBHOCTIL
aHaJI130BaHOTO MiANPUEMCTBA.

ITIpAT «33PK» inrerpansni nokasnuku 3a 2020 pik - Iy - 0,62; I, — 0,66,
pIBEHBb IHBECTHUIIIMHOT MPUBAOIMBOCTI HU3bKHH.

3a mporHo3Huil pik cxiagawotse: I - 0,58; I,— 1,00, ne o3navae, mo piBeHb

1HBECTHUIIIMHOI MPHUBAOIUBOCT1 BUCOKHIA.

3.3 YockoHaJIeHHs YIIPaBIiHHS 1HBECTUIITHO-1HHOBALIIMHOO TisSTIbHICTIO

Y0CKOHANIGHHST  YNPAaBIiHHSA 1HHOBAIIMHO-IHBECTULIITHOIO  JISUTBHICTIO
MIPOMUCIIOBUX MIANPUEMCTB B YKpaiHi HEOOX1THO PO3MOYMHATH 3 OOIPYHTYBaHHS
HaIpsMIB BJAOCKOHAJIEHHS CHCTEMM YIIPABJIiHHSA 1HHOBALIITHO-IHBECTULIIAHOIO
JUSTBHICTIO TPOMUCIIOBUX MIANPUEMCTB Ta METOMIB 11 (PIHAHCOBOTO 3a0€3MEeUEHHS
Ha JIep>KaBHOMY PiBHI.

HaliBax/iMBIIIMMKM HampsiMaMyd BJIOCKOHAJICHHS YIpaBJIiHHS 1HHOBALIMHO-
IHBECTHUIIIMHOIO AISTIBbHICTIO TPOMHUCIOBUX MIAIIPUEMCTB Ha JIEPKABHOMY PiBHI €:

- aKTHBI3aIlisl BAKOPUCTAHHS JISPKAaBHUX 3aMOBJICHb;

- po3poOKa 3axoJlIB 13 CTUMYJIIOBAHHA BHUIYCKY HAYKOEMHOI MNPOAYKIII,
KOHKYPEHTOCTIPOMO>KHOI Ha CBITOBOMY PUHKY, 110 301JIBIINIIO O 00CATH €KCIIOPTY;

- CTUMYJIIOBAaHHS IMIIOPTY HOBHUX MEPCIEKTUBHUX MATEHTIB, JILEH31H, BUAIB
001aJHaHHS;

- TPOBEIEHHS YPSAOM Tapu(HOI TMOMITHKH IIOA0 OOMEKEHHS IMIIOPTY
MEBHUX BU/IIB TOBAPIB 3 METOIO 3aXMCTY HAI[IOHATBHUX TOBAPOBUPOOHUKIB.

Jlns  aHami30BaHOrO MIiANPHUEMCTBA JOIIJILHUM BBa)Xa€EMO CTBOPCHHS
MapKETUHIOBOTO MiIPO3ALTY Ta 3a0e3nedyeHHsl B3aeMOAll opM Ta METOIIB HOro
JISJTBHOCT1 3 BUPOOHUYUM TIIPO3/IIJIOM Ta MiAPO3AUIOM TOCTIIKEHBb 1 pO3POOOK;
BUJIIJICHHS 3aMIHM MAaIlllMH, BEpPCTaTiB, YCTaTKyBaHHS Ta OOJIaJHaHHS B
CaMOCTIMHHMI HaNpsSMOK JISUIBHOCTI, IO JajJl0 O MOXJIUBICTh OCHOBHIM

CTPYKTYPHIN JaHIli TPOMHUCIOBOI cdepu MiABUIIYBATH TaKOX 1 EKOHOMIYHI



pe3yibTaTH, NUIIXOM  pO3pOOKM  KOMILIEKCHOI  MpOrpaMud  1HHOBAI[IHHO-
IHBECTUIIIMHOI TISITLHOCTI MIANPUEMCTBA, TMOYMHAIOUM 3 1/1e1 PO3IIUPECHHS
ACOPTUMEHTY TMPOMAYKIIl, IO BUITYCKAETbCS MIAMPUEMCTBOM, ii OHOBJICHHS Ha
OCHOBI BJIOCKOHAQJICHHS TEXHIKO-TEXHOJIOTIYHOTO Ta OpraHi3amiifHOro piBHS
BUpOOHMIITBA [49].

st dinaHcoBOro 3a0e3MedeHHs] MPUCKOPEHOTO BIAHOBIEHHS MOpPaIbHO
3acTapinaoi BUPOOHUYOI Oa3u MPOMUCIOBUX MIAMPUEMCTB ICHY€E HEOOX1THICTS:

- Y NIABMUINEHHI THYYKOCTI YMHHOI aMOPTH3ALINHOI IMOJITHKH HUIIXOM
CKOpDOYEHHSI ~ TEpPMIHIB  HapaxyBaHHsS  MPUCKOPEHOI  amopTu3alli  Ha
3arajibHONPUMHATOMY  PIBHI, 30KpeMa JJisg raiy3ei, sKi 3a0e3nedyroTh
BIIPOBA/DKCHHSI HAyKOBO-TEXHIYHUX PO3pOOOK B 1HINI Taily3l HaI[lOHAJIBHOI
CKOHOMIKH;

- PO3BUTKY BITUM3HSHUX TEXHOJOT1M MOABIMHOIO MPU3HAYEHHS, OCBOEHHS
BUITYCKY BHCOKOMPOAYKTHBHOTO NMPOMUCIIOBOIO YCTaTKyBaHHS Ta OOJIaJIHaHHS, B
TOMY YHCII 1 JIJIsl 3aXUCTY HABKOJIMIITHBOTO CEPEIOBUIIA, IIITXOM YIOCKOHAICHHS
CTUMYJIIOBaHHS OaHKIBCHKOTO Ta (PIHAHCOBUX CEKTOPIB EKOHOMIKH IOJI0
aKTHBI3allli BUKOPUCTAHHA HUMHU BUIBHUX (DIHAHCOBHX pecypciB ajisi (iHAHCOBO-
KpEIUTHOTO 3a0e3MeueHHs peanizailii 1HHOBALIMHUX TMPOEKTIB BITYU3HSIHUMU
MIANPUEMCTBAMH, IO Aano O MOXKJIUBICTh IMPUCKOPEHHS KPYrooOiry OCHOBHOTO
KaIiTajly B peaJIbHOMY CEKTOpP1 €EKOHOMIKH;

- 3HUKEHHST PO3MIPIB CTATHEHHS MUTA HA TEXHOJOTIYHE YCTaTKyBaHHS, 1110
EKCIIOPTYEThCS B YKpaiHy, JJIS TaKUX Talmy3eH, sSK MallMHOOYTyBaHHS, JIeTKa Ta
XapyoBa MPOMHMCIIOBICTh, PO3BUTOK SKHUX BU3HAYEHO YPSAIOM SIK IPIOPUTETHUH, 1110
caMl MOXXYTh BHCTYIATH EKCIIOPTEpaMU MPOMHCIOBOT MPOAYKINi, IO 3HAYHO
3MEHIIUII0 O BUTpaTH ()1IHAHCOBUX PECYPCIB HA €KCIIOPT TEXHIKH.

Ha IIpAT «33PK» pexoMeHlyeMO aKTHUBI3yBaTH 1HHOBALIMHO-1HBECTUIIIHHI
MPOIIECH MIISIXOM:

- BHM3HAUCHHsS 3aXOJlIB 3 YJOCKOHAJEHHS CHUCTeMH (PiHAHCOBOTO

3a0e3MeYeHHs] 1HBECTHULIMHOT AISUIBHOCTI, Kl TPYHTYIOTBCS Ha CTHMYJIOBaHHI



BIIPOBA/PKCHHS] HAYKOBO-TEXHIYHUX PO3POOOK Ta TEXHIYHOTO OHOBJICHHS J[1F0UOTO
BUpoOHHITBA. [IpM MHOMY MOIITFHUM BUSBISETHCS BHIUICHHS HAIPSIMKIB
YIOCKOHAJIEHHA TIOJJAaTKOBOi Ta OIOKETHOI TOJITHUKU JEepKaBU  HUISIXOM
CTUMYJIIOBaHHS JIEPKaBOIO MPOBEACHHS MIMPUEMCTBAMU JIOCIIIKEHD 1 PO3POOOK,
BIIPOBA/DKCHHSI 1HHOBAlii y BHUpOOHWMYY Oa3zy MIANPUEMCTBA B yMOBax
caMo(iHaHCYBaHHS MPOIIECIB iX PO3MIMPEHOTO BIITBOPEHHS;

- TPOBEICHHS TOMANBIIOT0 TPOIECY 3HWKEHHS OOJIKOBOI CTaBKU
HarmionansHoro 6anky YkpaiHu, IO CHPHUSTUME 3HI)KCHHIO I[IHM Ha MO3UYKOBI
KOIITH KOMEPIIHUX OaHKIB 1 JaCTh MOKJIUBICTh aKTHUBI3yBaTH BUKOPUCTAHHS
NIJIPUEMCTBAMU MMO3UYKOBHUX KOILITIB Ha ()IHAHCYBAaHHS PEAbHUX 1HHOBALIMHUX
MPOEKTIB BITYU3HSIHUX IT1AMPUEMCTB.

HampssMu  ymocKOHaneHHS KpPEOUTHOI TOJITHKA JEp’KaBH  ITOBHHHI
BKJTFOYATH:

- 3ampoBaPKCHHS MEXaHI3My Jep>KaBHOTO CTpaxXyBaHHS 1HHOBAaLIMHHUX
KPEIUTIB, O AaJI0 O MOXKIIUBICTh PO3POOJIATH Ta BIPOBAIKYBATH Y BUPOOHHUIITBO
BUIYCK 1HHOBAIIIHHOI  BHCOKOTEXHOJIOT1IYHOI  MPOIYKII  IiANPHEMCTBAMHU,
TISTTBHICTD SIKUX TIOB’S13aHa 3 BUCOKHUM CTYIICHEM 1HBECTHI[IHHOTO PU3UKY;

- HaJlaHHA JepP>KaBHUX TapaHTiil KOMEpPLIMHUM OaHKaM, Kl 3/1HCHIOIOThH
KpeIUTYBaHHS 1HHOBAIIMHUX TPOEKTIB MiAMPUEMCTB;

- BCTAHOBJICHHS IS THX KOMEPIIIMHUX OaHKIB, Kl 3[1MCHIOIOTH MiJIIOBE
JIOBTOCTPOKOBE  KpPEAUTYBaHHS  IHHOBALlIMHMX  TPOEKTIB  MPOMHUCIOBHUX
MITPUEMCTB, 3HUKEHOT CTABKU HOPMH 00O0B’I3KOBOTO pe3epBYBAHHS KOIITIB.

3 METOI0 BIOCKOHAJICHHSI CUCTEMH YIIPaBJIIHHS 1HHOBAIIHHO-1HBECTULIIMHOIO
nisbHICTIO TIpAT «33PK» Ta miaBuiieHHS e(pEKTHMBHOCTI BKIIAJICHHS KOIITIB
MPOTIOHYEMO BHUKOPHUCTOBYBAaTH METOJMKY KOMIUIEKCHOI OIIIHKM 1HHOBAIIMHO-
IHBECTHUIIIMHOI JISJILHOCTI MIANpUEMCTBA (pucyHOK 3.8), sika BKJIOYae B cede

YOTHUPH €Tallu.
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OI11iHKa TEXHIKO-TEXHOJIOTYHOTO Ta OPraHi3aliiHOTO PiBHSA
BUPOOHMYOI Oa3u MiAIpUEMCTBA
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Po3paxyHOK KOMIUIEKCHOTO TIOKa3HUKA CTaHY PiBHS TEXHIKH, TEXHOJIOT11
Ta opraHizarlii BUpOOHHUIITBA HA ITiAMPHUEMCTBI

Po3poOka many nmpoBeieHHs! TEXHIYHOTO EPEOCHAIEHHS Ta
I eTan PEKOHCTPYKII MIANPUEMCTBA
[

BuzHaueHns BusnauenHs norped CxJiaaHHs 1miaHy- BuzHauenns
BY3bKHX MICIIb, y HOBOMY rpadiky 3aMiHU notped B
11O TaNbMYIOTh | o0JaiHaHHI, yerar- OCHOBHUX 3ac00iB (iHaHCOBUX

PO3BHUTOK KyBaHHI, pecypcax,
BUPOOHUYOT HEOOX1THOMY JIJIst HEOOX1THUX
6a3u 3a0e3neueHHs U1 OHOB-
MiAPHEMCTBA BITPOBAKEHHS JICHHS
HOBOT TEXHOJIOT1{ BUPOOHUYOT
0a3u
HiAPHEMCTBA
AmnHani3 eeKTUBHOCTI KaliTAIbHUX BKJIa/IeHb B IHHOBAIIIIHO-
11T eran IHBECTHULIIHY A1SUTbHICTD M1JIPUEMCTBA
AHaJti3 BIUTMBY MiIBULIIEHHS SKICHOTO CTaHy BUPOOHHUO1 6a3u
IV ean HiANpHEMCTBA Ha HOTO KiHIEBi EKOHOMIUHI pe3yIbTaTH

Pucynok 3.8 — AIroput™M METOJIMKN KOMIUIEKCHO1 OI[IHKY BILJTUBY IT1JIBUILICHHS

SIKICHOTO CTaHy BUPOOHNYO1 0a3H MiIMPHUEMCTBA HA €KOHOMIYHI pe3yJIbTaTH.




Ha nmepuiomy eramni 3ampollOHOBAHO PO3paXyHOK KOMIUIEKCHOTO IMOKa3HHKa
piBHSL TEXHIKHM, TEXHOJIOTii Ta OpraHizaimii BHPOOHMIITBA Ha MiANPHUEMCTBI Ha
OCHOBI BUKOPHUCTaHHS CTaHJApTHUX SKICHUX IIOKa3HUKIB CTaHy TEXHIKH,
TEXHOJIOT1i Ta OpraHi3aiii, 3 BU3HAYEHHSM 3a3HAUYCHUX PIBHIB BUPOOHHUIITBA 1
PO3paxyHKOM 3a KOXKHHM PiBHEM 1HTErpaIbHOTO MOKa3HUKA.

Pe3ynbraty mpoBeNEHHS MJAHOTO €Taly aHali3y JaloTh MOKIIMBICTh
HiANPUEMCTBY TOPIBHIOBATH SIKICHMM CTaH BHUPOOHWYOI Oa3u MiANpUEMCTBA 3
CEepEeIHbOCTATUCTUUHUMHU  TOKa3HMKAMM  JIlaHOI Tajy3l Ta 3  KpauuMH
CEpEIHbOCBITOBUMHU AHAJIOIAMU 1 PO3POOJIATH IUIAXH Ta HAMPSIMKUA MOETAITHOTO
JIOCSITHEHHSI MATPUEMCTBOM MOCTABJICHUX CTPATETIYHUX IIIIEH.

3 METOI0 JOCATHEHHSI TOCTABJICHUX MIANPUEMCTBOM L1JIE€H TOBrOCTPOKOBOTO
PO3BUTKY JIPYTUM €TaroM 3alpolOHOBAHOI METOJUKH € PO3pOoOKa KOHKPETHOTO
IUJIaHy MPOBEACHHS TEXHIYHOTO NEPEOCHAIIEHHS Ta PEKOHCTPYKIII MIANPUEMCTBA.

Jlo 3amad  JaHOrO eTamy BXOASTb: BHU3HAUEHHS «BY3bKUX MICLBY;
HEOOXI1JTHICTh BIIPOBA/IKEHHSI HOBOT TEXHIKM Ta TEXHOJIOT1i, IOTpEeOU B BEpCTATAX,
oOnajiHaHHI, YCTaTKyBaHHI; CKJIaJlaHHA TUIaHy-Tpadiky 3aMiHM OCHOBHHX 3ac00iB
Ta BU3HAYCHHS MOTPeO MiANMpUEMCTBA Y (PIHAHCOBUX pecypcax, HEOOXITHUX st
NPOBA/KCHHS OHOBJICHHSI BUpOOHNYO1 0a3u [49].

HactynmHuM KpokoM po3poOsieHOi METOAMKM CTajlo BJIOCKOHAJIEHHS
NPUHIMIY JAMHAMIYHOIO MpPOrpaMyBaHHs, 3ampornoHoBaHoro P.benmanom, 1o
JO3BOJIMJIO PO3POOUTH BEKTOPHO-MATpPUYHY MOJEIAb JUIsl CKJIaJaHHA IUIaHy-
rpadiky 3aMiHM OCHOBHUX 3aC0O0iB BHUPOOHHIITBA ISl BCI€T KUIBKOCTI OCHOBHUX
3aco0iB, IO BXOMSTh JO CKJaay BUpOOHWYOI Oa3zu migmpuemctBa. CkiagaHHs
ONTUMAIBHOTO IUIaHy-Tpa(iKy 3aMiHU TEXHIKU Ja€ MOXJIHMBICTb BCTaHOBIIIOBATH
KaJICHJapHI TEPMIHU MPOBEJICHHS TEXHIYHOTO MEPEOCHALIEHHS Ta PEKOHCTPYKIIIT
NIJOPUEMCTBA 1 BU3HAYaTU NOTpeOM B (IHAHCOBUX peECypcax, TUM CAMHUM
po3polbIsitoun cTparerito (hiHaHCOBOTO 3a0€3MeYeHHs] BUKOHAHHS IJIaHy-Tpadiky

3aMIHM OCHOBHHX 3aCO0IB — CXEMHM aKyMyJslli Ta BUKOPUCTaHHS BJIACHHX,



MO3MYKOBUX Ta 3aJy4YE€HUX KOIITIB JIS MPOBA/KCHHS 1HHOBAIIMHO-1HBECTHIIAHOT
TSTTEHOCTI MAPHUEMCTBA.

Tperim eramoM 3ampoNOHOBAHOI METOAMKHA € TIPOBEACHHS aHAI3y
e¢()eKTUBHOCTI  BUKOPHCTaHHA  ()IHAHCOBUX  PECypCiB, 1HBECTOBAaHUX B
IHHOBALIHUN PO3BUTOK MIANPUEMCTB, [0 3abe3reuye MiJBULICHHS SKICHOTO
CTaHy iX BUPOOHHMUOI 0a3H.

Ha 3aBepmasibHOMY 4YeTBEpPTOMY e€Talli METOJUKH KOMIUICKCHOI OIlIHKH
IHHOBAIIIHHO-1HBECTUIIIMHOI JIISUTBHOCTI TMIANPUEMCTBA BHU3HAYEHO JOIUIBHUM
MPOBEICHHS aHali3y BIUIMBY PE3yJbTAaTiB MIJBUIIECHHS SKICHOTO CTaHy
BUPOOHMYOT 0a3U MIANPUEMCTBA HA MOTO KIHI[EBI EKOHOMIYHI PE3yJIbTATH.

PesynbTaTi mpoBeAeHHS AAHOTO €Taly aHaji3y B JIMHAMII CBIIYaTh PO
BIIMOBIJHICTh 3POCTAHHS E€KOHOMIYHUX TIOKa3HUKIB MISJIBHOCTI MiJANPUEMCTBA,
3POCTaHHIO SIKICHUX IMOKA3HUKIB CTaHy BUPOOHMYOI 0a3H 1 SBISIIOTHCA 0a3010 ISt
MOJAJIBIIOTO TMOTJIMOJICHHS PO3POOJICHOT METOJIUKH, 110 MOTpeldye ypaxyBaHHS
yCiX 1HIUX (KpIM TEXHIKO-TEXHOJIOTIYHHUX Ta OpraHizaliiHuX) (akTopiB BIUIUBY

Ha KIHIIEB1 Pe3yJIbTaTU TISTILHOCTI MiAMPUEMCTBA.

BucnoBku 10 3 po3ainy

3BakarouM Ha TMPOBEACHE OCHIKECHHS, MPOIOHYEMO TaKi 3aXOAM MO0
aKTHUBI3aIl] 1HBECTHUIIIHHO-1HHOBAIIHOL TISUTBHOCTI VIS T ABUILLEHHS
eextuBHOCTI podoTu IIpAT «33PK»: 1) BAOCKOHAIMTH TpoOIEC 1HBECTHIINHOT
MIATPUMKH 1HHOBaMiHO1 JisbHOCTI [IpAT «33PK»; 2) Ha migcTaBi METOAMYHUX
miaXxoaiB chopMyBaTH MEXaHI3M 1HBECTHIIIMHOTO 3a0e3leueHHs 1HHOBAIlIHHOT
nismeHOCTl  TIpAT  «33PK»; 3) ynockoHanuTH yNpaBlliHHS 1HBECTHIIIHO-
iHHOBaIHOIO MisTbHICTIO [IpAT «33PK».

Hus TIpAT «33PK» B poGoTi 3ampormoHOBaHa IMOCHTIIOBHICTh aHAII3Y
CIIPOMOJKHOCT1, MOXJIMBOCTI Ta TOTOBHOCTI MiANPUEMCTBA [0 1HHOBAIIMHOTO

PO3BUTKY, KU 3a3BUYall 31HCHIOETHCS 13 ypaXyBaHHSM CTPATErTYHOTO HAMPSMKY



JTISJIBHOCT1 mignpueMcTBa. [0 TakuX HampsMKIB CHiJ] BIJTHECTH: «CaMOCTiHHE
BUPOOHUIITBO 1HHOBAII», TMO3UIII0 «IIBUIKOTO JPYroro», «BiJCTaBaHHS 3
MIHIMQJIBHUMH BUTpPATaMU» Ta «3allOBHEHHS MporajinHy. KokeH 3 1uX HanpsMKiB
BU3HAYAETHCSI KOHKPETHUMU €KOHOMIYHMMHM OOCTaBHUHAMH, I1HBECTULIIMHUMHU
MOKJIMBOCTAMH Ta UIISAMHU MIJIPUEMCTBA IIOJ0 OKPEMHUX MPOAYKTIB, PHUHKIB,
KOHKYPEHTIB 1 T. 1H.

3 ommay Ha HAaA3BUYAHY BaKJIMBICTh  1HBECTHIIMHOI  CKJIaJ0BOi
IHHOBAIIIMHOTO MPOIECY MOKHA 3pOOUTH BUCHOBOK IMPO JOUUIBHICTh ()OPMYBaHHS
1HHOBAIIMHO-1HBECTULIIMHOI CTpAaTerii, Mij KO TOIUIHHO pO3yMiTU (HOPMYBAHHS
Ha JIOBFOCTPOKOBIM OCHOBI MPUHIIMIOBUX HANPSAMKIB IHHOBAIIMHOI MisSTBHOCTI
HOIIPUEMCTBA 13 ypaxyBaHHSM HaWOUIbIl €(PEKTUBHUX BapiaHTIB iIXHBOT
IHBECTUIIMHOI MATpUMKH. Sk cBigyaTh oTpuMani AaHi, qis IIpAT «33PK»
HalOUIbII MPUUHATHOIO CTpPATEri€l0 B OOJAcTl 1HHOBALIWHOI [ISJIBHOCTI €
MOMIPHO-HACTyNaJIbHA CTPATET1sl «IIBUJKUI APYTUI».

KinneBum eranom mnpouecy (opMyBaHHS 1HHOBaUIMHO-1HBECTHUIIIITHOL
cTparterii mianmpueMcTBa € 1i omiHka. Ha oOcCHOBI mpoBeneHOl eKCHepTusu
MOKa3HUKIB  TEXHOJOTIYHOTO TMEpe0o30pO€HHsT 13  ypaXyBaHHSIM  BaroBUX
Koe(dilieHTiB B poOOTI 3/11ICHEHO MOMNEPEIHIO OLIHKY JOLIIBHOCTI 3aMIHU CTapOro
oOnajHaHHS HOBHUM, OUTBII e(EeKTUBHUM. AHaNI3 OTPUMAaHHMX pPE3yJIbTaTiB
JO03BOJISIE  3pOOMTH BHCHOBOK TMPO TIEPCIIEKTUBHICTh I aHATI30BAHOTO
MIIPUEMCTBA TEXHOJOTIYHOTO TEpPeo30pOEHHS, OCKITBKM 3arajibHa OIlIHKa
texHosoriuHoro mepeo3opoenns mius [IpAT «33PK» ckmamae 408,4 GamiB 3
MakcuManbHO MOxuUBUX 520 6amax (50 + 2 x 60 + 3 x 50 + 4 x 50 = 520).
3anponoHOBaHMUH MIX11 A0 MOMEPEAHBOI OIMIHKKA TEXHOJIOTTYHOTO TIEPe030pOECHHS
JIO3BOJIUTh MIAMPUEMCTBY BYACHO BiIIOpaTH HAMOUIBII TEPCHEKTUBHI IS
MIMPUEMCTBA 1HHOBAII11, IO BIAMOBIAIOTH HOTO IHBECTULIIMHUM MOMKJITUBOCTSIM.

[HHOBaIIIIHA MISTIBHICTD B YMOBaX PUHKOBOI €KOHOMIKH € TPIOPUTETHUM
HAMpsIMKOM  JIISJIBHOCTI MIANPUEMCTBA, 1 TOMY JOLUIBHUM € BHU3HAYEHHS

IHBECTHINIIHOI TPUBAOIMBOCTI IHHOBAIIMHOTO OO’€KTy Ha OCHOBI TOKa3HUKIB



(Gh1HAHCOBO-TOCIIOAAPCHKOI  Ta  IHHOBAIIMHOI  MISUTBHOCTI  MIANPUEMCTBA.
[HHOBaAIIiHA  AISUTBHICTH —Tepeadavyae  BOPOBAPKCHHS TEBHOI  CYKYITHOCTI
IHHOBAIIMHUX MPOEKTIB, 10 (POPMYIOTh 1HHOBALIMHY IMpOTrpaMy MiANPUEMCTRA.
TomMy TpONOHYEThCS TOpSA 3 TOKa3HUKAMU  1HHOBAIIWHOT  MisTBHOCTI
HiANPUEMCTBA BHUKOPUCTOBYBATH TOKA3HUKM KOHKPETHOTO  1HHOBAIIMHOTO
npoekTy. Ha oOcCHOBI Takoro migxody, a camMe — BHUKOPHUCTaHHS TOKa3HHKIB
(h1HAaHCOBO-TOCIIOAAPCHKOI,  1HHOBAIIMHOT  JISJIBHOCTI  MiANPUEMCTBA  Ta
KOHKPETHOTO IHHOBAIIMHOTO TPOEKTY, I KOMOIHATy pPEKOMEHIYEThCS
MPOBOJAUTH BU3HAYEHHS MOKA3HUKIB 1HBECTUIIMHOI MPUBAOIMBOCTI 1HHOBAI[IMHUX
00’extiB (II11O). Ilo3uritoBaHHS I1HHOBALIMHUX OO ’€KTIB Ha IMJACTaBl IHOTO
MOKa3HUKAa € KOPUCHHM JJisi TPUUHATTSA BIAMOBIAHUX YIPABIIHCHKHX PIIICHb
CTOCOBHO YJIOCKOHAJICHHSI YTPABIIHHSA I1HHOBAILIMHO-IHBECTUIIIITHOIO isTbHICTIO
MIPUEMCTBA Ta MiABUIIECHHS €EKTUBHOCTI HOTO POOOTH.

3 METOI0 BAOCKOHAJICHHS CUCTEMU YNPABIIHHS IHHOBAI[IMHO-1HBECTUIIIITHOIO
nisbHICTIO TIpAT «33PK» Ta miaBumieHHs €(EeKTUBHOCTI BKJIAJICHHS KOINTIB B
poOOTi TaKOX 3aMPONOHOBAHO BUKOPHCTOBYBATH METOJNUKY KOMIUIEKCHOI OIIHKA
IHHOBAI[IHHO-THBECTUIIINHOI JISTBHOCTI MIANPUEMCTBA, fAKa BKIIOYAE B cebe
yotupu etanu. Jlig aHami30BaHOTO MIAMPUEMCTBA JIOIIJIBHUM  BBa)Ka€MO
CTBOPEHHSI MApKETHMHTOBOTO MIiAPO3JLTy Ta 3a0e3ledeHHs] B3aeMoAii gopM Ta
METO/I1B HOT0 AISUTHHOCTI 3 BUPOOHUYUM ITiIPO3ALIOM Ta MIIPO3ALIOM JOCITIHKEHb
1 po3p0o0OK; BUALICHHS 3aMiHM MAaIllMH, BEPCTATIB, YCTATKYBaHHS Ta 00JIaJHAHHS B
CaMOCTIMHHMI HaNpsSMOK JISUIBHOCTI, IO Jajio0 O MOXJIUBICTh OCHOBHIM
CTPYKTYPHIN JaHIl TPOMHUCIOBOI cdepu MIABUIIYBATH TAaKOX 1 EKOHOMIYHI
pe3yJbTaTH, UUIIXOM  PO3pOOKM  KOMIUIEKCHOI MporpamMu  1HHOBAIiHO-
IHBECTHUIIMHOI JISUTbHOCTI TMIANPUEMCTBA, TOYMHAIOUM 3 17ei PO3MIUPEHHS
ACOPTUMEHTY TMPOMAYKIII, MO0 BUITYCKAETHCS MIAMPUEMCTBOM, ii OHOBJIEHHS Ha
OCHOB1 BJIOCKOHAJIEHHS TEXHIKO-TEXHOJIOTIYHOTO Ta OpraHI3alifHOro piBHS

BUPOOHMIITBA.



BHUCHOBKUA

AKTYaJIBHICTh PO3TJIIHYTOI TEMH MAaricTepchbkoi poOOTH BHU3HAYAETHCA 1l
CIIPSIMOBAHICTIO Ha JOCJIKCHHS IUISAXIB Ta HAMpsSMiB aKTUBI3allli 1HHOBAIIHHO-
IHBECTUIIIMHOI ~ JISTIBHOCTI  TMPOMHUCIOBUX — MIANPUEMCTB  JJIS  ITiIBHIICHHS
e(heKTUBHOCTI IXHBOI POOOTH, YIOCKOHAJIICHHSI CUCTEMHU yIPaBJIiHHS 1HHOBAIIHHO-
IHBECTUIIIMHOIO  JISUTHHICTIO TMPOMUCIIOBHX IIANPUEMCTB Ta 3a0e3TMCUCHHS
OPUIHATTS YIPABIIHCHKUX PIMIEHb 100 1HBECTULIIMHOTO 3a0€3MEeUeHHs SKICHOT
1HHOBALIMHOI JISTTBHOCTI.

VY cknagHuit juis YKpaiHu mepioj] CTAHOBJICHHS PUHKOBUX BIJTHOCHMH BKpai
BOXJIMBUM € 30€pEKEHHS IPOMHCIOBOTO KOMIUIEKCY, WOr0 CTPYKTYpHE
MEepPETBOPEHHS 1 3a0e3MeUYeHHsI MOJANBIIOr0 HAYKOBO-TEXHIYHOTO PO3BUTKY, IO
JACTh 3MOTY NEpPEeUTH BlJ EKOHOMIKM 3 NEPEeBaXHUM OOCATOM BHPOOHHUITB
HU3BKUX TEXHOJOTIYHUX YKJIaaiB JO CTBOPEHHS 1 BHUKOPUCTaHHS BHUCOKHX
TEXHOJIOT1M.

1. IIpoBemene TeopeTHyHE MJOCHIDKCHHS CBIIYUTH IIPO HASBHICTh
HEBUPIIIEHOTO KOMIUIEKCY MpoO0seM, MOB’A3aHUX 3 aKTHBI3AIE€I0 1HBECTUIIIIHO-
IHHOBAl[IMHUX TMPOLECIB B YKpaiHi, $SKI MNEPEIIKOHKAlTh IIBUAKOMY Ta
¢(DeKTUBHOMY TII€pEeXOJy CKOHOMIKM Ha JIi€By 1HHOBAIIHMHO-IHBECTHUIIIHHY
MOJTITUKY.

CyyacHa eKOHOMiIKa YKpaiHM BHMara€ ICTOTHMX 1HBECTHIIH B
IPOMUCIIOBICTb, K1 MOBUHHI 3/1HCHIOBAaTHCS Ha SKICHO HOBOMY, 1HHOBAalLllHHOMY
piBHI. AJie MOXJIMBICTIO 31CHIOBATH 1HHOBAIIMHY JISUTHHICTH BOJIOI€ HE3HAUHE
KOJIO YKPaiHChKUX MIAMPUEMCTB, OCKUTHKM BOHA BUMAarae iCTOTHOTO (piHaHCYBaHHS
HAyKOBUX JOCIIJKeHb. [lepkaBHe QiHAHCYBaHHS (PyHIaMEHTAIbHUX JOCIIIKEHb,
AKI €  TepLIoJKeperoM  1HHoBaulik, oOmexene. Tomy  3a1licHUTH
MOBHOMACIITAOHUN TepexXiJ YKpaiHChbKOT €KOHOMIKM Ha IHHOBAI[IWHUN pPiBEHb
PO3BUTKY B CyYaCHHX YMOBaX HEMOXJIMBO 4Yepe3 BIJCYTHICTh ITOBHOIIHHOL

OpOMO3MUIll  IHHOBAIIMHUX  MPOAYKTIB,  1HHOBALIMHOI  1HQPACTPYKTYypH,



JIOCTaTHBOTO 00’eMy (hiHAHCOBUX pecypciB. Buxomom 3 cutyalii € 311HCHEHHS
MiIPUEMCTBAMH  1HBECTUIIMHO-1HHOBAIIIMHOT ~ JISUTBHOCTI, SKa €  JisMH,
CIPSIMOBAaHUMU Ha 3/IMCHEHHS KaliTaJbHUX BKJIAJIEHb 3 METOI HE3HAYHOI 3MIHU
OCHOBHUX BHUPOOHHYMX (OHAIB 1 TEXHOJOTl [JI1 BHUITYCKY MPOIYKIII 3
MOKPAIIEHUMH BIIACTUBOCTSIMH.

[HBecTHITIiHO-1HHOBAIlIiHA MISUIBHICTh MA€ TIEBHI OCOOJMBOCTI, SIK1 POOJIATH
il B MOPIBHSIHHI 3 1HHOBAIISIMU OLTBII MPUBAOJIMBILION JJIsI 30BHILIHIX 1HBECTOPIB
1 HAJaloTh i OUIBIIOrO MOTEHINAd pO3BUTKY. B pesynpTaTi ii 3mi1liCHEHHS
HIJIPUEMCTBO OHOBIIIOE OCHOBHI BUPOOHWYI (DOHIM Ha SIKICHO HOBOMY PiBHI,
CTBOPIOE (PIHAHCOBI PECypCH AJIA NOAATBUIOTO PO3BUTKY 1 BUPOOJISE MPOIYKLIIO 3
BJIOCKOHAJICHUMHM XapaKTepUCTHUKaMu. Bce 1e € TakoX NepeayMOBOIO st
(opMyBaHHS IHHOBAL[IHHOTO NOTEHIIATY PO3BUTKY EKOHOMIKH JIEpP>KaBH.

JUist cTBOpEHHS Ta €PEKTUBHOTO BUKOPHUCTAHHS MOTEHI1aTy 1HHOBAI[IHHOTO
PO3BUTKY €KOHOMIKM YKpaiHu HeoOXigHO chopmyBaTH CHUCTEMY €(QEKTHBHOTO
CTUMYJIIOBaHHSI 1HBECTHUIIIITHO-IHHOBALIMHOI J1s7bHOCTI. OCHOBHA POJIb B LIOMY
HAJICKUTh JIEP)KABHOMY PEryJIIOBaHHIO. Y3arajJlbHEHHS JOCBILY J€p>KaBHOTO
peryJIfOBaHHS 1HBECTHUIIIMHOI 1 1HHOBAIUMHOI ISUIBHOCTI B KpaiHaX 3 BHCOKHUM
pPIBHEM TEXHOJIOTIYHOTO PO3BUTKY 1 MOPIBHSUIBHUI aHaNI3 CUCTEMH JIEPKABHOTO
peryiroBaHHsS 1HHOBAIlil B YKpaiHi MOKa3aB 110, HE JAUBJISYNCH Ha TepeadayeHi
YKpPAiHCbKMM  3aKOHOJABCTBOM  3aXOAM 31 CTUMYJIOBaHHS  1HHOBALIWHOI
JISTIBHOCTI, JIepKaBHA IMIJATPUMKA 3aIMIIAETHCS HEIOCTYITHOK IS OUIBIIOCTI
1ITPUEMCTB.

2. Marictepcbke AOCHIIKEHHS TPOBOAWIOCS Ha 0a3l  3amopi3bKoro
3aJ130pyAHOTO0 KOMOIHATy — OJHOTO 3 BEJNUKHUX MIJNPUEMCTB YKpaiHu, IO
100YyBaIOTh 3aJ1I3HY PyAY MIA3€MHUM CIOCOOOM, 3 JOCUTH JI00pE BiANPallbOBAHOIO
TEXHOJIOTI€0 1 ChOPMOBAHUM KOJIEKTUBOM T1PHHKIB.

[lorpeba B mOsBI IOTO MIANPUEMCTBA OOYMOBMJA HOro ManOyTHIH
PO3BUTOK, IO MPHUBEIO JO YCTAaHOBU JBOX INAXT TipHUYO-30aradyBajbHOTO

koMOiHaty. J[loOyrta 3ami3Ha pyga mnOpu3Hayanaca SK JUIsl  BHYTPIIIHBOTO



CIIO’KUBAHHS KpaiHW, Tak 1 AJid eKcnopTy B kpainu CximgHoi 1 3axigHoi €Bpornu, a
Takox bmkupoi 1 Cepennpoi A3ii. 3aBASKHM MOSBI IOTO MiAMPUEMCTBA 3’ IBUIOCS
CeJIMILIEe, IO HaJal Mepepociio y MICTO 3 Ha3Boto J{HimpopyaHe.

Ha xomO0iHari BuI00yBaeThCs arjioMeparliiiHa, MapTeHIBChbKa, JOMEHHa
pyZaa, AKy TiAIPUEMCTBO MOCTaYa€ Ha BHYTPINIHIN PUHOK Ta eKCIOpTye. biau3bko
60% npoxykilii komOiHatT noctaisie B Uexito, CnoBayuuny, [lonbiry Ta ABCTpiro,
omu3bko 40% — Ha «3amopixKCTaIbY.

[IpAT «33PK» Oyno oaHuM 3 MNepuIMX MIANPUEMCTB 00JacTi, SKOMY
BJIAJIOCS 3aJyYUTH 3HAUHI 1HBECTHUIlli (BpaXxOBYIOUM ¥ 1HO3EMHI1) JUIsl 30€peKEeHHS
HIAIPUEMCTBA 1 MOro mojaibmioro po3BuTKy. IIpu npomy, akuionepamu IIpAT
CTaJIM SIK caMi TIpaIliBHUKH IMIAMPUEMCTBA, TaK 1 BITYU3HSAHI 1 1HO3EMHI IOPHINYHI
ocobu. Iloganpiie XUTTSA MIATBEPAWIIO AOLUIBHICTh YXBAJECHOTO PILICHHS 100
ctBopeHHs 3AT «33PK» 13 3anmyueHHsM 1HO3eMHOrO 1HBecTopa. [lignpuemMcTBo He
TUTBKH 30UTBIINIO OOCATH BUAOOYTKY PYJHM, OCBOIBIIM TIIMOOKI TOPU3OHTH, HE
TUIbKM 3HAWIIIIO HOBUX CIIOKMBAyiB, MOJIMIIMIO CBiM (piHAaHCOBUM cTaH, ane U
30eperso corianbHy cdepy, PEeKOHCTPYIOBABIIM 0a3y BIAMOYMHKY Ha Oepesi
ABOBCBHKOT'O MOPSI ¥ MPUBIBIIM B HAJIEKHUN CTAH CaHATOPIH-IPOQITaKTOPIii.

3 2017p. xomOiHAT 3apeecTpOBaHHM SAK CHUIbHE MIAMNPUEMCTBO 3
1HO3eMHHUMH 1HBECTHUIIIAMH Y (DOpM1 3aKpUTOTO aKIloHEpHOTO ToBapucta — [IpAT
«33PK». Taka opranizaiiiiHo-nmpaBoBa (GopMa [03BOJISIE€ 3aKPIUTA TapaHTIil
1HO3€MHOT'0 1HBECTOpA, 110 BHOCUTH Kamitaln y criiasHe mianpuemcTtso (CII) y Bumai
YCTaTKyBaHHA 1 BA&JIIOTHUX KOIITIB. 3aCHOBHHKHM CIUIBHOTO MiJIPUEMCTBA
OJlepKaJId MOXJIMBICTh OpaTH y4acThb y KEpyBaHHI CHUIBHOTO MIANPHUEMCTBA 1
MaTH TOJI0C MPOTOPIIIAHO TXHHOI YACTUHU CTATYTHOTO (HOHSTY.

VYyacaukamu CII BuctynawoTs: gepxkaBa (Ponpg Jepxmaiina Ykpainn);
KOJIEKTUB OpEHJapiB; 1HBecTopu — cioBalbka ¢ipma «Minepdpin» Ta
[aBectumiiinmii GpoHm «YHiBepcan — 3amopikiKs», SKHM TOMOBHIOE OOOpPOTHI

KOILITH KOMOIHaTy BUCOKOJIIKBIIHUMU aKTHUBaMHU.


http://uk.wikipedia.org/wiki/%D0%97%D0%B0%D0%BF%D0%BE%D1%80%D1%96%D0%B6%D1%81%D1%82%D0%B0%D0%BB%D1%8C

AHaJi3 TOKa3HMKIB, IO BHU3HAYAIOTHh (PIHAHCOBO-TOCIOAAPCHKHUI CTaH
[TpAT «33PK», cBiIUUTh PO HACTYIIHE:

- 3arajoM yci MOKa3HUKHU BKa3ylOTh Ha HASIBHICTh MO3UTHUBHOI JMHAMIKU
poborn mianpuemctBa, OokpiMm 2019 poky, B sAKoMy cHocTepiraiacs
3araJbHOCKOHOMIYHA KpH3a, SKa HE MOTJIa HE BIIOOpa3uUTHCS Ha TMOKa3HUKAX
poboTu naHoro mianpueMcTBa. OYHKIIOHYBaHHS MiANPUEMCTBA MOXKHA BBaXKaTH
BIIHOCHO CTa0ITRHUM — TPOTSATOM aHAJI30BaHOTO TEPIOAY BiIOYBAETHCS
HApPOIIEHHS yCiX cTaTel Ta BaJlOTH OalaHCy;

- aHaJi3 3MiH y CTPYKTYpi 3BITYy npo (iHaHcoBi pe3ynbTatu [IpAT «33PK»
CBIIYUTH MPO 33J0BUIbHE (YHKLIOHYBAaHHS MIANPUEMCTBA. Te€MMIHU POCTY AOXOIY
(BUpYYKH) BiJ peamizallii NpoaykKiii (ToBapiB, poOiT, MOCIYT) Ta YUCTOTO JOXOIY
(BUpy4yKkH) BiA peami3amii Npoaykiii (ToBapiB, poOIT, MOCIYr) MNEPEBUIIYIOThH
TEMIHU POCTYy COOIBapTOCTI peasizoBaHOl MpOayKilii koMOiHaty. Ilo3utuBHUM €
TaKOX HApOIICHHS IMOKA3HUKIB TOXITHOCTI IMPH 3HHKEHHI JCAKUX ITOKa3HUKIB
rpynu BUTpaT (BUTpAT Ha 30yT, IHIIKUX BUTPAT).

3. Crocobn 1 MeToaM OIIHKKM e(EKTHBHOCTI I1HHOBAILIMHOI MisSTBHOCTI
ONMMCaHI B EKOHOMIUHIM iTeparypi. I[lpakTuuHo BCi BOHHM 0a3yrOThCS Ha
CHIBBIIHOLIEHH] €(eKTIB 1 BUTpPAT (KOe]ill€eHTa €KOHOMIYHOI €(pEeKTHUBHOCTI Ta
HOT0 3BOPOTHOI BEJIMYMHU — TEPMIH OKYITHOCTI IOAATKOBUX BUTPAT) 3 OAAIBITUM
iX TIOpPIBHSHHSAM 3 HOPMAaTHBHOKO BEIMYMHOIO. AJIe KiHIIEBHH PE3ylbTaT MOXKE
JOCSTaTUCS] PI3HUMHU NUISIXaMH 1 BpaxXyBaHHS IIbOTO BAXJIMBE 3HAYEHHS MPHU
KOMITJICKCHIM OIlIHII 1HHOBAIIIHHOT MiSUTBHOCTI MiANpUEMCTBA. KUTBKICTh 1
CYKYTHICTh MOKAa3HUKIB, SIKI MOKHAa BUKOPHUCTOBYBAaTH NpPH KOMIUIEKCHIN OLIHII
IHHOBAIIMHOI JISTBHOCTI, 3J€OUTBIIOTO 3alekaTh BiJ 00CATY BHPOOHHIITBA
I ITPUEMHHITBKOT CTPYKTYPH.

EdexTuBHicTh BiIaCHUX pPO3pPOOOK KOMOIHATY 30OUIBLIYETHCS, M0 €
MO3UTUBHUM MOMEHTOM. Ha mMmiAnpueMcTBI CHOCTEpITAEThCS CEpPEHINd PIBEHb
BJIACHOTO HAYKOBOTO 3a0e€3IeueHHs] 1HHOBaliHOI MisutbHOCTI. [Ipu oIiHIN piBHS

IHHOBAIIMHOT ~ JISIBHOCTI  MIANPUEMCTBA  BAXKIWMBHM €  3a0e3medeHHs



palllOHAJIBHOTO CIIBBIHOIICHHST MDK BJACHUMH 1 MNPUIOAHUMH PO3POOKaMH.
Haxanb, Ha MANPUEMCTBI MW MOKa3HUK € MEHIIMM 3a |, IO € CBIJYCHHIM
HU3BKOTO PIBHS IHHOBAIIMHOI aKTUBHOCTI.

OrniHKa TEXHIYHOTO pIBHSA 3a0e3MedYeHOCT] 1HHOBAIIMHOI MISJIBHOCTI Ha
miacTaBi  KoedillieHTa OHOBJICHHS TEXHOJOTHI BKa3dye Ha CIPOMOXKHICTh
MIMPUEMCTBA BHUIYCKATU MPOJYKIK MPH BUKOPHUCTAHHI MEPEAOBOI TEXHIKH 1
TEXHOJIOT1] BUPOOHMIITBA, 1110 3a0e3Meuye TaKUil BAXKIIUBUHN MapaMeTp, SK SKICTb.

TakuM YWHOM, OIlIHKAa 1HHOBAIIMHOI ISJIBHOCTI MIAIPHEMCTBA €
3aJI0BUILHOIO, a BIUIMB I1HBECTHIIMHO-IHHOBALIMHOI OISUIBHOCTI Ha HOKAa3HHUKHU
poOOTH MIANMPUEMCTBA MOXKHA BBAXKATH HE3HAUHUM.

3BakaloyM Ha MPOBEACHE JIOCHIKEHHS, MPOMOHYEMO TaKi 3aXOAM IOJ0
aKTHUBI3aIl] 1HBECTHUIITHO-1HHOBAIIHO1 ISUTBHOCTI IS 1 IBUIICHHS
epextuBHOCTI poboTH IIpAT «33PK»: 1) BIOCKOHAIUTH MPOIEC 1HBECTHIIHHOT
MIATPUMKH 1HHOBariiHO1 AismbHOCTI [IpAT «33PK»; 2) Ha miacTaBi METOMYHUX
niaxoaiB chopMyBaTHU MEXaHi3M 1HBECTULIMHOTO 3a0e3nedyeHHs 1HHOBAI[IHHOT
nistmeHOCT1 [IpAT «33PK»; 3) ynockoHanuTH yrpaBiiHHS 1HBECTHIIIITHO-

4. ns IIpAT «33PK» B poOOTI 3amporoHOBaHa MOCHTIIOBHICTh aHAII3ZY
CIIPOMO’KHOCT1, MOXJIMBOCTI Ta TOTOBHOCTI MiAIMPUEMCTBA 10 1HHOBAIIMHOTO
PO3BUTKY, SIKHI 3a3BUYAl 3IHCHIOETHCS 13 ypaxyBaHHSIM CTPATETIYHOTO HAMIPSIMKY
JUATBHOCTI miAnpueMcTBa. Jlo TakKMX HaAMpsIMKIB CHiJ BIAHECTH: «CAMOCTIMHE
BUPOOHUIITBO 1HHOBAI», TMO3UINID «IIBUAKOTO JAPYTrOro», «BIACTaBaHHSA 3
MIHIMQJIBHUMH BUTpPATaMW» Ta «3aIMIOBHEHHS MporajinHy. KokeH 3 1uX HampsMKiB
BU3HAYAETHCSI KOHKPETHUMHM EKOHOMIYHUMH OOCTaBHHAMHM, 1HBECTUIIMHUMU
MOXJIMBOCTSIMH Ta IUISIMH MANPUEMCTBA IMOJ0 OKPEMHUX MPOAYKTIB, PUHKIB,
KOHKYPEHTIB 1 T. 1H.

3 ormaay Ha HaA3BUYAWHY BaXKIUBICTh 1HBECTHIIIMHOI  CKJIAJ0BO1
IHHOBAIIIHOTO MPOIECY MOKHA 3pOOUTH BUCHOBOK IMPO JOUUIBHICTh ()OPMYBaHHSI
1HHOBAIIMHO-THBECTULIIMHOI CTpaTerii, MiJ KO JOLIBHO pO3yMITH (OPMYBaHHS

Ha JIOBTOCTPOKOBIW OCHOBI TMPHUHITUTIOBUX HAMPSMKIB 1HHOBAIIAHOT iSTTLHOCTI



MIJNPUEMCTBA 13 YypaxyBaHHSIM HalOUIbII e(EKTUBHUX BapiaHTIB iXHBOI
IHBECTUIIMHOI mATpUMKH. Sk cBimdath otpumani mani, mias [IpAT «33PK»
HaWOLIbII MPUUHATHOIO CTpaTericld B 00JIACTI 1HHOBAIIWHOI JISTIBHOCTI €
MOMIPHO-HACTyNaJIbHA CTPATET1sl «IIBUJIKUI APYTUN».

KinneBum eranom mporecy ¢GopMyBaHHS 1HHOBALIHHO-1HBECTHUIIIHOT
cTpaTerii miampueMcTBa € i1 omiHka. BpaxoByroum cnernudiky iHHOBaIiiHOT
JSTTEHOCTI, OCHOBHOIO 337[a4€I0 I[LOTO €TaIy € Big0ip HAMOUIBII TMEepCIEeKTHBHUX
JUIS MANpUEMCTBA 1HHOBaIi. Ha OCHOBI mpoBeAeHOT eKCHepTH3W ITOKa3HUKIB
TEXHOJIOTTYHOTO MEPEO30pOEHHS 13 ypaxyBaHHSIM BaroBuUx Koe(illieHTiB B poOOTI
31MCHEHO TMOMEPEIHIO OIIHKY JOIIJILHOCTI 3aMiHU CTaporo 00JIaJIHAHHS HOBUM,
OuIbII €PEeKTUBHUM. AHAI3 OTPUMAHUX PE3YyJIbTATIB JO3BOJIAE 3POOUTH BUCHOBOK
PO TMEpPCHEKTUBHICTh [IJII  AHAJI30BAHOTO MIJNPUEMCTBA TEXHOJIOTTYHOTO
nepeo30pOEHHS, OCKUIBKM 3arajibHa OI[IHKA TE€XHOJIOTTYHOTO MEepeo30pOEHHS s
[IpAT «33PK» ckmnanae 408,4 6aniB 3 MakcumManbHO MOXKIUBUX 520 6anax (50 + 2
x 60 +3 x 50 +4 x 50 = 520). 3anponoHOBaHUM MIAX1] 10 TONEPEAHBOT OLIIHKU
TEXHOJIOTIYHOTO TMEPEO30pOEHHST O3BOJIUTH MIANPUEMCTBY BYACHO BiiOpaTu
HAWOUIBINI TIEPCHEKTUBHI JJIs MANPUEMCTBA 1HHOBAIIlI, 1O BIAMOBIIAIOTH HOTO
1HBECTULITHUM MOKJIMBOCTSIM.

5. InHOBaIIiHA MISUTBHICTH B YMOBaX PUHKOBOI €KOHOMIKH € TIPIOPUTETHUM
HalpsIMKOM  JISJIBHOCTI TIANPHEMCTBA, 1 TOMY JOLUIBHUM € BH3HAYEHHS
IHBECTHUIIIMHOI TPUBAOIMBOCTI 1HHOBAIIMHOTO OO0’€KTY Ha OCHOBI TMOKAa3HHUKIB
(1HaHCOBO-TOCMIOMAPCHKOI ~ Ta  IHHOBAIIMHOI  MISUTBHOCTI  MIANPHUEMCTBA.
[HHOBaIlIMiHA  AISUIBHICTH mependavyae  BIPOBAPKEHHS TEBHOI  CYKYIHOCTI
IHHOBAIIIMHUX TPOEKTIB, M0 (HOPMYIOTh 1HHOBAIlIHY TMporpamy MiAIPHEMCTBA.
TomMy mHpoONMOHYEThCS TOPSA 3 TOKa3HUKAMU  1HHOBAIIWHOT  AisTBHOCTI
HIJIPUEMCTBA BUKOPUCTOBYBAaTH TMOKA3HUKHM KOHKPETHOTO  1HHOBALIMHOTO
npoekTy. Ha OCHOBI Takoro migxoay, a camMe — BHUKOPHUCTAHHS TOKa3HUKIB
(h1HAHCOBO-TOCIIOAAPCHKOI,  IHHOBAIIMHOT  JISJIBHOCTI  MiAIpPHEMCTBA  Ta

KOHKPETHOTO  1HHOBAI[ITHOTO MPOEKTYy, [JJs KOMOIHATy pPEeKOMEHAYEThCS



MIPOBOJUTH BHU3HAYCHHS MOKA3HHUKIB 1HBECTHUIIMHOI MPHUBAOIMBOCTI 1HHOBAIIIMHUX
00’ektiB (IIT1O). Ilo3uiitoBaHHS I1HHOBAIIMHUX OO ’€KTIB HA IMJACTaBl IHOTO
MOKAa3HUKA € KOPUCHUM IS MPUMHATTSA BIANOBITHUX YIPABIIHCHKUX PIIICHB
CTOCOBHO YJIOCKOHAJICHHS YIPABIIHHSA I1HHOBAI[IMHO-IHBECTUIIIMHOIO IsIIbHICTIO
HiANPUEMCTBA Ta MIABUIICHHS e()EeKTUBHOCTI HOTO POOOTH.

6. 3 MeETOWw BIOCKOHAJCHHS CHCTEMM YIIPaBJIIHHS 1HHOBAIIHHO-
iBectuiiiinoo  gisuibHicTIO [IpAT «33PK» Ta minBumeHHs e(eKTUBHOCTI
BKJIQJICHHS KOINITIB B POOOTI TaKOX 3allPOTIOHOBAHO BHKOPHCTOBYBATH METOJHMKY
KOMIUIEKCHOI OITIHKM 1HHOBAIIMHO-1HBECTHUIIIMHOI MISUIBHOCTI MiAIPHUEMCTBA, SKa
BKJIIOYa€ B ce0e 4yoTupu eramu. J[Js aHami30BaHOTO MIANPUEMCTBA JOLIBHUM
BBQ)KAEMO CTBOPEHHS MapKETHHTOBOTO IIAPO3/LIy Ta 3a0e3MeUeHHs B3aeMOil
dbopM Ta MeTOAIB HOro MISNIBHOCTI 3 BUPOOHWYMM MIIPO3AUIOM Ta MIAPO3ILIIOM
JOCIIIJIKEHBb 1 pO3pO0OK; BUAUICHHSA 3aMIHM MallduH, BEPCTaTiB, YCTaTKyBaHHS Ta
oOJlaflHaHHS B CaMOCTIMHUN HANpsSMOK MISJIBHOCTI, IO Jaio O MOXJIUBICTh
OCHOBHIM CTPYKTYpHI{ JIaHLl TPOMHCIOBOI cdepu NiABULLYBATH TaKOXK 1
E€KOHOMIYHI Pe3yJIbTaTh, NUISIXOM PO3POOKH KOMIUJIEKCHO1 MTPOrpaMu 1HHOBAIIIHO-
IHBECTHUIIIMHOI MISITBHOCTI MIANPUEMCTBA, TMOYMHAIOUM 3 171e1 PO3IIUPEHHS
ACOPTUMEHTY MPOAYKIIii, IO BUIMYCKAEThCS MIAMPUEMCTBOM, il OHOBJICHHS Ha
OCHOB1 BJIOCKOHAJICHHS TEXHIKO-TEXHOJIOTIYHOTO Ta OpraHi3amiifHOro piBHS

BUPOOHUIITBA.
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