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AHotanist. Cborogui icCHyOTh mpoOiieMu QiHaHCyBaHHS I1HHOBamidHOI HisutbHOCTI. CTaTTs
CIpsMOBaHa Ha aHai3 JCP)KaBHOI ydacTi B aKTHBI3allil IHHOBALIMHOI MISIIBHOCTI IS PO3BHUTKY
YKpaiHCBKOTO MiJNPUEMHUIITBA 1 EKOHOMIKM B MUJIOMY. 3alpollOHOBAHO B CYYaCHHX YMOBax
CKOHOMIKM YKpaiHM i1 OI[IHKM IHBECTHIIH B IHHOBamii, mounHarouu i3 cramgii HIOKP,
BUKOPUCTOBYBATH JIBa Pi3HI METOIM JJIsi MPUBEICHHS TPOIIOBHX IOTOKIB, IIO MOBUHHO JIO3BOJHMTH
3MEHIIUTH BIUIMB YAHHUKIB Ha TIOKA3HUKHU €()EeKTHBHOCTI IHBECTHIIIH.
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cUCTEeMa, KoMepIliai3ailis.

Annotation. There are problems of financing of innovative activity in modern terms. The article
is sent to the analysis of the state participating in activation of innovative activity for development of
the Ukrainian enterprise and economy on the whole. It is offered in the modern terms of economy of
Ukraine for the estimation of investments in an innovation, beginning from the stage, to use two
different methods for bringing money streams over, which must allow to reduce influence of factors
on the indexes of efficiency of investments.
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Beryn. IcHye pi3HOMaHITTS MexaHI3MiB, 3a JOIOMOIOI0 SKHX Y PO3BHHEHHMX KpaiHax
CBITY JepkaBa Oepe y4JacThb y CTBOPEHHI CHPHUSATIMBOTO IHHOBAIIWHOTO KIIMATy W CHpHsE
KoMepIiaizaiii pe3yiabTaTiB JOCIITHUIBKOT ISIBHOCTI. B y3aranpHeHOMY BHTJIS/I BXKHBaHI
IHCTPYMEHTH MOXHa pO3JIUIMTH Ha TpW Benuki rpynu. Ilo-mepmie, ne mpsma ¢iHaHcoBa
y4acTh JIEpP>KaBH y BUIIISLI (pIHAHCYBAHHS NEBHUX MPOEKTIB (MPUMIPOM, Y4acThb y BEHUYp-
HOMY (hiHaHCyBaHH1) a0 opraHizauiil (mpuMipoMm, Manux iHHOBaliiHUX ¢ipm). [lo-apyre, e
MIATPUMKA 3B’A3KIB MDXK JIEp>)KaBHUM 1 IPUBATHUM CEKTOPOM y HayKOBO-IHHOBAI[IMHINA cdepi
(mepxaBHO-TIpuUBaTHI TapTHepcTBa). l[lo-Tpere, 1e ¢diHaHCYBaHHS CTBOPEHHS €IIEMCHTIB
BUPOOHUYO-TEXHOJIOTTYHOT IHPPACTPYKTYpH (TEXHONAPKIB, IHKYOAaTOPiB, OPICIB 13 MPOCYBaH-
HS TEXHOJIOTIH 1 T. II.).

IlocTanoBka 3aBaaHHsA. AHali3 MDKHapOJHOIO JOCBIIY IOKa3ye, 10 €PEeKTUBHUMN
npoLec Komepuianizanii TeXHOJIOT MOXIUBUI Y pa3l iICHYBaHHA B KpaiHi LIUIICHOT 1 KOMII-
JIEKCHOT IHHOBAIIIIHOT cucTeMHu, a JepKaBHa y4yacTh B aKTUBI3allll IHHOBAIIMHOT ISJIbHOCTI €
KIIFO4YOBOIO.

VY 3apyODKHIN €KOHOMIYHIN HayIll € 0e3J114 poOIT 3 JOCTIHKEHHS PI3HUX aCTIEKTIB 1HHO-
BalliiHUX npo1ieciB. [Ipu npoMy BaXIMBe TEOPETHUYHE i METOOJIOTTYHE 3HAUEHHS MAIOTh PO-
6oti Takux yuenux, sk M.IIymmerep [7] — 3aCHOBHHK EKOHOMiuHOI Teopii iHHOBALLMA,
I'.B.)XKaBoponxkoga [3], B.Il.Autontok [2], A.K.IlInanoBcekuid. [6] Ta iH.

PesyabraTn. [{ns pMHKOBOI €KOHOMIKM XapaKTEpHI KOHKYPEHLIsS caMOCTIHHUX (ipM,
3alliKaBJICHUX Yy BIAHOBJIEHHI IPOJYKIIil, HasIBHICTh PUHKY HOBOBBEJIEHB, 110 KOHKYPYIOTh
oJiH1 3 oHUMH [5]. ToMy iCHY€e pUHKOBHII B1101p HOBOBBEJIEHbB, Y SIKOMY O€pYTh y4acTh 1HHO-
BallliH1 MEHeKepH. IHHOBAIIHI MEHE/DKEPU MOXKYTh JIISITH B PI3HUX OpraHi3aliiHUuX CTPYK-
Typax (akanemii Hayk, BH3, HaykoBI cycniabCTBa, AOCTITHUIBKI OpraHizamii, KOHCTPYK-
TOPCHKi OIOpO Ta 1H.), BAKOHYIOUHM (YHKI[II CTBOPEHHSI TBOPUYUX KOJIEKTUBIB, MOUIYKY U IO-
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LIMPEHHSI HOBOBBE/IEHb, (POPMYBAaHHS NMOPT(dEs 3aMOBJIEHb HAa HAYKOBI JOCIIKEHHS U po3-
poOku. BoHU KepyroTh HAYKOBUMU KOJIEKTHBAMHU, 3aliMaIOThCs KOOPAMHALIIEID HAYKOBUX JI0-
CJIIJKEHb 1 MOBUHHI MAaTH SIKOCT1 TPAJULIITHOTO MEHEIKepa i yUeHOTO JOCIIIHUKA, a TAKOXK
OyTH KBai(pIKOBAHUMH €KOHOMICTaMU, 3JaTHUMH OLIHUTH €(PEKTUBHICTb HOBOBBEICHb.

B Vkpaini y 2004 p. Oyna npuiiasta “CTparerii eKOHOMIYHOTO 1 COIIATLHOTO PO3BUTKY
VYkpainu Ha 2004-2015 poku” [1], peanizoByrouH SIKy YKpaiHCbKI BUEH1 MPUCTYIUIH IO BH-
pOOIEeHHs KOHIICTIIIT IHHOBAIIITHOT MOJIe1 PO3BUTKY €KOHOMIKH. AJie pOJib 1 MICIe HaIlio-
HanbHOI iHHOBaMiHOI cuctemu (HIC) y miif koHuenuii He BU3Ha4YeH1, He KOHKpETH30BaHa ii
CTPYKTYypa, a aHaJII3yIOTbCs JIMILE OKPEMi CErMEHTH, Takl K (pOpMYyBaHHS IHCTUTYLIHHOTO
YCTPOIO IHHOBALIMHOT €KOHOMIKH, TEXHOJIOTTYHI1 MPIOPUTETH IHHOBALIMHOTO PO3BUTKY BHU-
poOHKYOT chepr eKOHOMIKH, (PIHAHCYBAHHS HAYKOBO-TE€XHIYHOT M 1HHOBALIMHOT AISUIBHOCTI,
PO3BUTOK IHHOBALIMHOTO HiANPHUEMHUIITBA, PUHOK 00 €KTIB MpaBa MPOMUCIOBOI BIACHOCTI,
Jiep>KaBHA TIOJIITUKA B HAI[IOHAIBbHIN IHHOBAIIWHIA CHCTEMI.

3a OLIHKOIO YKpalHChKUX eKcrepTiB, cyyacHa kpu3a HIC Ykpainu BusiBunacs He TUIbKU
B ediuuTi (piHAHCOBUX pECypCiB, ajie W y 3HMKEHHI PIBHS IJIATOCIIPOMOXKHOIO MOIMUTY Ha
HayKOBO-TEXHIYHY NMPOAYKIIIO 3 OOKY JIep>KaBU U MIIPUEMHULIBKOTO CEKTOPA, Y MOTIPIIEHH1
SAKICHUX XapaKTepUCTUK HAYKOBMX KaJpiB 1 MaTepialibHO-TEXHIUHOT 0a3M TOCIIIPKEHb, TaK L0
(dbopMyBaHHS IHHOBAIIMHOI CUCTEMH HOBOT'O THUITY TUIBKU rovasiocs [4].

3 mo3ullii Aep>KaBu MOKHA BUIAUTUTH TaKl HEJIOTIKH, SIK:

- BIACYTHICTbH a/ieKBaTHOI cuctemMu Bubopy H/IP, pesynbratu sikux MOXXyThb OyTH KOMep-
iajai30BaHi;
- BIACYTHICTH IOPUJMYHUX IIPAB Ha CTBOPEHI B pe3yjbTaTl OIOPKETHOTO (piHAHCYBaHHS

HJP OIB;

- BIACYTHICTb €KOHOMIYHUX NpaB Ha cTBopeHi OIB, ToOTO y4acTi B 10X0A1 BiJ KOMEp-
mianizanii OIB;
- “mpoimaHHs’” rpouei piHaHCOBaHMMU opraHizauisiMu Hayku. Buxonanus H/IP y nesa-

KIHUCHOMY BUTJISIII 0€3 HasIBHOCTI KOMEPIIIHHO 3HAYUMOTO PE3YJIbTaTYy.

3 mo3wullii opraxizaiiii HayKu — I1e:

- BIACYTHICTh eeKTUBHOrO MexaHi3My BBeaeHHs OIB y rocnonapcebkuii 060por;

- BIJICYTHICTh CHUCTEMHM MAapKETHMHIY W IPHUHLMIIIB BHU3HAUEHHS MOTPeOU PUHKY Yy CTBO-
proBanux OIB;

- HE3HaHHs CWJIbHHX 1 CJIa0KHX CTOPIH pi3HUX PopM komepmianizamii OIB.

3 no3uiii KOpUCTyBayiB (MOKYII[IB) — LE:

- BIACYTHICTh (DIHAHCOBUX MOXJIMBOCTEH BKJIaneHb y NoKynky OIB 13 TpuBamum cTpo-

KOM OKYITHOCTI;

- HU3bKHUH CTYMIHb NPaBoBOi 3axuieHocTi Ha0yTux OIB;
- HE3HaHHS CWJIbHUX 1 CJIa0KUX CTOPIH pi3HUX GopM npundanss OIB;
- BHUCOKHH CTYIIHb “3aJIe)KHOCTI” B1J] HAYKOBOi oprasizaiii npu BrposaxeHHi OIB.

3 mo3utii aBTopiB OIB 10 HemomikiB MOKHA BITHECTH BIICYTHICTh €IMHOT YITKOI, ‘“3pO-
3yMUIOT" CHCTEMH 3a0XOYEHHs 3a CTBOpPEeHHs 1 koMmepuianizanito OIB. TakuM yuHOM, 1po6-
JemMa MoJjisirae y JBOX ckiagoBux: BHOIp icHyrouux OIB s HactynmHoro ¢iHaHcyBaHHS 1
JOBEJICHHS JI0 CTaHy, IPUIATHOrO 10 000poTy Ha pUHKY IB, 1 Bubip npu piHaHCyBaHHI HOBUX
MIPOEKTIB IIOJ0 CTBOPEHHsI 1HHOBaIliHO1 BiaacHocTi (IB). ¥V mizcymky mu maemo cutyaiiiro,
KOJIM B JIep»KaBHY BJIACHICTh NOBUHHI HAJIXOJUTHU NapajesibHO pe3yiabTaTu BUKoOHaHUX HJIP
pazom 3 pesynbTatramu 3HOBY BuUKOHyBaHuUX HJIP. IlpuHnunm monansmoi poboTu 3 HUMHU
aHAJIOTTYH1 i MOBUHHI IPUBOJUTH JI0 €AUHOTO PE3yJIbTaTYy.

[Ipu BU3HAUEHHI €(EKTUBHOCTI IHHOBALIHHUX MPOEKTIB PEKOMEHAYETbCS BUKOPUCTO-
BYBaTH MOKa3HMKU KOMEPLINHOI, OIOKETHOI W 3aralbHOEKOHOMIYHOI edexTuBHOCTI. [lpu
LbOMY XO0Y €KOHOMIYHUI YMHHUK 3aJUILIAETHCS FOJIOBHUM KpUTEPIEM €(PEKTUBHOCTI, ajie BIH



HE € JJOCTAaTHIM, 1 TOMY B MPOIIeCi po3pOOKH MPOEKTY HEOOX1THO OIIHIOBATH COIIAIbHI M €KO-
JIOTTYH1 HACIIJKY 1HHOBAIIIH.

Kpurepii, BukoprcToByBaHi B aHaji31 ALSUIBHOCTI KOMepLiali3allii, MOXHa PO3AUTUTH
Ha JIBl TPYIH 3aJI€KHO Bl TOTO, YPaXOBY€ETHCS UM H1 YAaCOBUII apameTp:

1) 3acHOBaHI Ha JUCKOHTOBAHUX OIIIHKAX;

2) 3acHOBaHI Ha 0OJIIKOBUX OIIIHKaX.

[Ticnst mpoBeeHUX IOCHIKEHb MU MPOTIOHYEMO B CyYaCHMX YMOBaxX €KOHOMIKH YK-
paiHu 17 OLHKM IHBECTULIN B 1HHOBauii, nounHarouu 13 cranaii HIOKP, BukopucroByBatu
JIBa PI3HI METOJM JUIsl IPUBEACHHS I'POLIOBUX MOTOKIB, 1[0 MOBUHHO J03BOJHUTH HMOHU3UTU
BIIMB YMHHUKIB Ha MOKa3HUKU €(EeKTUBHOCTI IHBECTUILIIM.

Metouky OLIHKY €()EeKTUBHOCTI, 10 Ai0Th, MPUIYCKAIOTh MPUBEACHHS PI3HOYACHUX
JIOXOJIIB 1 BUTpAT y MOPIBHSUIbHUM BUTJISA] 32 JIOIIOMOTOIO0 TMCKOHTYBAHHS JI0 [TOYaTKOBOI'O
poky Bkiangensb y HTII. Lleit migxin mae psn nepesar. 30kpema, BiH J103BOJISIE MIHIMI3yBaTH
MOMWIKH TpU MPUBEACHHI B MOPIBHSJIBHUN BUIVIAJ MOKA3HUKIB HEPLIOTO0 POKY BKJIAJCHbD.
AJe IpONOHOBAaHUI HAMM MIIX1Jl — MPUBEIEHHS 3/IMCHEHUX paHillle BKJIAJEHb A0 MOMEHTY
yYXBaJIEHHS PILLIEHHS PO (iHaHCYBaHHS IHHOBALIITHOTO MPOEKTY, NOYMHAIOYHU 3 BKJIAJEHb Y
JIKP 3a ¢opMmynoro CKJIaJHOTO BiICOTKA (KOMIAyHAYE), 1 MPUBEICHHS IUCKOHTYBAaHHSIM
MIPOrHO30BAHUX I'POIIOBUX MOTOKIB — J03BOJIIE OTPUMYBATH JaHi 11010 MOr0 €KOHOMIYHOI
e(eKTUBHOCTI HAPOCTAIOUUM I1ICYMKOM, TOOTO Ha KOKEH PIK JKUTTEBOTO LIUKILY.

BucnoBku. Pazom 3 TuM cTaHgapTHUN HaOlp BUHATKOBUX IPaB Ha PI3HUX eTamnax KuT-
TEBOTO IMKITY IHHOBALIMHOIO MPOJYKTY MOXE BUKOPHCTOBYBATHCS B PI3HUX KOMOIHAIISX.
Bubip Mix maTeHTOM 1 HOY-Xay MOXHa 3pOOHUTH, JIMIIIE PETEIbHO MpOaHaII3yBaBIIu cepy
TEXHIYHOT BUHATKOBOCTI BUHAXOJly, CTaH PUHKY Ta CBOI BJacH1 MOXJIMBOCTI. CrpaBenanBo
BBAXKAIOUH, IO ‘‘CAaMOCTIHHA” JIKBIIHICTh TEXHOJIOTIT Ha YKpaiHCbKOMY PHHKY HEBHCOKA,
IIPOIIOHYEMO CXeMy TpaHc]epy, moOyqoBaHy Ha ifiel 3’ €JHaHHS YOTUPbOX PECYPCIB: TEXHO-
Jorii, BUpOOHUUTBA, (IHAHCIB, MEHEIKMEHTY (pHUC. 1). YHIBEpCUTET SIK BJIACHUK IMATEHTY
MOX€ BHCTYIATH B 1[I CXe€M1 MOCTAa4YaJIbHUKOM OJHOTO 3 HAMBAXJIUBIIINX PECYPCiB — HayKO-
BO-TEXHIYHOI MPOJYKIii, a CBOEPIIHUM KaTali3aTOpoM Mpoliecy iHTerpaiii € IHHOBailiHe
are’TcTBo, LleHTp Tpancdepy TexHosoriit abo Benuypuuii Gpon.

JlocBiag 3apyODKHHX YHIBEPCHTETIB CBIAYUTH TPO AOUUIBHICTH s BiacHuKiB OIB
aKTUBHOTO BUKOPUCTaHHS B JIAHILIIOXKKY iX Komepuiamizamii ¢ipM, 110 CIEUiali3yloThCs Y
cdepi Tpanchepy TexHosorii. Pazom 3 Tum ansa ycnimHO1 aisuibHOCTI B i cdepi BH3 mo-
BUHEH MaTH y CBOEMY PO3MOPSAPKEHHI BIACHUNA KOMIETEHTHUH CTPYKTYpHUHN MiAPO3AUT AJIs
MIPOBECHHS MEPBUHHUX POOIT 3 BUSBJICHHS, OLIIHKU MOXJIMBOCTI KOMepIliai3allii 1 3aKpin-
JICHHS TpaB OpraHi3alii Ha pe3yJlbTaTh HayKOBO-TEXHIYHUX PO3POOOK.

Mexani3m Mae popmyBaTu QpyHKLIOHAIbHE 3a0€3MI€UeHHS MIANPUEMHHUIIBKUX CTPYKTYP
y MOTo TpuB’s311 A0 CTali iX ®KuUTTEBOTO IuKIy. [1in GyHKIIIOHATEHUM 3a0€3MeUeHHAM MU
po3yMieMO I1HHOBAIlIiHE, IHBECTHUIIIMHE W (QiHAHCOBEe 3a0e3neueHHsA. [HHOBaIlliiHe 3a0e3-
MIEYEHHSI IOBUHHO CIIPUATH 3apOJDKEHHIO i e(peKTUBHOMY IMOIIYKY HOBOBBEACHHSA. Mae Oytu
B HASBHOCTI BIAMOBIIHUIA MEXaHI3M, IO T03BOJISIE€ IPUCKOPUTH TPOIIEC TEHEPYBAHHS HOBO-
BBeZIeHb. Jlaii ciijgi CTBOPUTH YMOBHU BKJIQJCHHS 3ac0O0IB (IHBECTYBaHHSI) 3 METOIO KOMEp-
1iajai3aiii HOBOBBEJICHD, iX YIIPOBAKEHHS Y BUPOOHHUIITBO.

[IpupoaHo, 1110 BUKOHAHHS 3aBJaHb CTBOPEHHS IHHOBALITHUX PIlIEHb 1 1HBECTYBaHHS
HEMOJKJIUBO 3JIIHCHUTH 0€3 BIAMOBIAHUX JKepes (iHAHCYBaHHSA. 3 HIIOTO OOKY, HE BUMarae
0COOJIMBUX MOSACHEHb TOW (hakT, 10 MEXaHI3MU (YHKI[IOHAJILHOIO 3a0e3rneueHHs: OyayTh
PI3HUMH 3aJI€KHO BIJ] TOTO, Ha SIKiM CTajail pO3BUTKY 3HAXOIUTHCSA Ta a0O0 IHIIA HIANPUEM-
HULIbKa cTpyKTypa. HeoOx11HO 1MoB’s13aTu eeMeHTH (YHKIIIOHAIBHOTO 3a0€e3Me4YeHHs 13 cTa-
JISIMU PO3BUTKY HIANPUEMHULBKUX CTPYKTYP.
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