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®UHAHCOBOE OBECIIEYEHUE NUHHOBAIIMOHHOHN
JEATEJbHOCTU MPEJINPUSATHAN

AKTHUBHBI HKOHOMHYECKMH PpOCT M MOJEpHHU3AIMS 001ecTBa TpeOyroT
pa3pabOTK MHHOBALIMOHHOW MOJIETU Pa3BUTHUS U aKTUBU3UPOBAHMS JCSATEILHOCTH
PEANPUATANA, KOTOpPbIE BHEAPSIIOT WHHOBANMU. [JlaBHOW MpoOJIeMON B pEIICHUH
ATOM 3a/1a4u SBJIIETCS HECOBEPIICHCTBO (PMHAHCOBOTO O0ECIIeYeHUs] MHHOBAIIMOHHOM
JNEATETbHOCTH.

[enpio ucciiemoBaHus SIBISETCS aHAU3 COCTOSHUSA M KauecTBa (PMHAHCOBOTO
oOecreyeHrss MTHHOBALMOHHOM J1eATeIbHOCTH NPEANPUsTUN B YKpanHe.

Pa3BuTre MHHOBAIIMOHHBIX MPOILIECCOB B YKpPAaWHE HAXOAUTCS HAa HAYaJIbHOM
YpOBHE, [JI1  KOTOPOTO  XapaKTEpHbl  OTCYTCTBHE 0a30BBIX  WHHOBAIIWH,
HEJIOCTATOYHOCTh HMHHOBAIMOHHOW TPOAYKUIMHM, HHU3Kasg J0Jisi HWHHOBAIMOHHBIX
NPEANPUATHIA, HETOCTATOYHOCTh (PHMHAHCOBBIX pecypcos [1, ¢. 167].

ExerogqHo Koau4yecTBO NPEANPUATHH, KOTOPBIE BHEAPAKOT WHHOBALWH,
COKpalaercs, a KOJMYECTBO YOBITOUHBIX NPEANPUATAA — yBEIUYUBACTCS.
[Ipoucxomur 3TO W3-3a OTCYTCTBHUS HAJJIEKAIIUX YCIOBUM JUISI MHHOBAIlMOHHOM
NEATEIbHOCTH, COKpalleHUsT COpoca Ha BBICOKOTEXHOJOTMYHBIE TOBAapbl Ha
BHYTPEHHEM DPBIHKE.

Crnenyer yuuThIBaTh, 4TO JIIOOOH MHHOBAITMOHHBIA MPOEKT BHE 3aBUCHUMOCTH
OT €ro NEepCleKTUBHOCTH, HE MOXKET ObITh peaju3oBaH 0e3 pabouero MexaHu3Ma
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¢uHaHCOBOTO OOECIeUeHns, KOTOPBIA CEroJHS TaK J>K€ BIUSCT Ha PA3BUTHE
SKOHOMUKH, KaK Ha WHAYCTPUATHHOM dTarle BIUSIN MPUPOTHO-PECYPCHBIN KaluTal
u pabouas cuna [2, c. 355].

TpanummonHo, HMCTOYHUKAMU (brHaHCUPOBAHUS WHHOBAITMOHHOM
JESITEIBHOCTU BBICTYNAIOT COOCTBEHHBIE CPEICTBA MPEANPUITHS, MPUBJICUCHHBIE U
3aeMHble cpenacTBa. Kaxkigoe mpeamnpuarue co3laeT  COOCTBEHHYIO  MOJEINb
¢uHaHCOBOTO OOEcnedeHus, B KOTOPOW U OMPEAEIAeTCs CTPYKTYpa U COOTHOIICHUE
UCTOYHUKOB (PMHAHCUPOBAHMUSI.

Ecmm mpeanpusarue wuMeeT TOJIBKO OJWH HWCTOYHUK (HUHAHCHPOBAHUS,
HarpuMep, COOCTBEHHBIE CPEJCTBA, ATO HETAaTUBHO BIHUSET HAa BO3MOXXHOCTH
peanu3anyd TMOTEHIMaNa MPEeANpUsITHsS B TOJHOHM Mepe, TaK Kak [y
BBICOKOTEXHOJIOTHYHBIX TPOCKTOB HYXXHBI 3HAYMUTEIbHBIC (DMHAHCOBBIC CPEICTBA,
KOTOPBIMU TPEIPUSATHS HE BCETa BIAJICIOT.

AHanmu3 CTPYKTyphl (UHAHCUPOBAHUS WHHOBAIMH CBHUJECTEIBCTBYET O
JTUCTIPOTIOPIHSAX MEXTY COOCTBEHHBIMHU CPEACTBAMH, OFOJKETHBIM W HHOCTPAHHBIM
(dbuHaHCHpPOBaHUEM, BEJIb JIOJSI COOCTBEHHBIX CPEJCTB B (PMHAHCOBOM OOECIIEYEHUU
MpEANpPUATHN 3a ocienHue 9 net Beipociia Ha 35%.

C oaHOM CTOPOHBI, 3TO UMEET HEKOTOpPbhIE MPEUMYIIECTBA: POCT (PMHAHCOBOM
YCTOWYMBOCTH, COKpAIllEHWE Pacxo/IoB Ha BHelrHee (puHaHcupoBanue. K Tomy ke,
HU OJIMH WHBECTOP HE OYJET BKJIAABIBATh CBOU JICHBIH B MTPOCKT, MTOKA HE yOETUTCH,
YTO CaMO TIPEANPUATHE HHBECTUPYET, B MIEPBYIO O4YePe/lb, CBOU CPEJICTBA.

Ho ¢ ngpyron CTOpoHBI, TOCYyHapCTBO BCE€ MEHbBIIE Yy4YacTBYeT B
(UHAHCUPOBAaHWUU WHHOBAIMKA. DTO MPOUCXOJHUT IO HEKOTOPHIM OOBEKTUBHBIM
MIPUYMHAM: 3aTPy’KEHHOCTh OIOJKETa JOJITOBBIMU 00s3aTEeNIbCTBAMH, BO3PACTAHHEM
KOJIMYECTBAa  CONMAIBHBIX  TPOOJIEM,  CIOKHBIM  TIOJIOKCHHE  JKHJIWITHO-
KOMMYHaJILHOTO XO3sIIICTBa U JIp.

HNuoctpanHoe punancupoBanue B 001Iel cucteMe (UHaHCOBOTO OOecTeueHust
ABJISIETCS HE3HAYUTENIbHBIM, XOTS B HEKOTOpPbIE TMEPUOJbl Ja)Ke MPEBHIIIACT

OroxeTHOE (PUHAHCUPOBAHUE.
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K papyrum wucrounukam (QUHAHCUPOBAHMS WHHOBAIIMA MOXKHO OTHECTHU
JICHE)KHBIE CPEJICTBA OTEYECTBEHHBIX HHBECTOPOB, OAHKOBCKHE WHHOBALMOHHBIC
KPEIUTHI, MOJJICPKKA BEHUYPHBIX (POHIOB, MHBECTUIMOHHBIX (DPOHIIOB, CTPaxOBbIX
KOMITaHUH.

Tak kak BeHuUypHble (QOHIBI YKpauHbl HE OPUEHTUPOBAHBI HA pa3BUTHE
WHHOBAIMOHHOW cepbl MO MPUYMHE BHICOKOTO pHUCKa MHHOBAI[MOHHBIX MPOEKTOB,
OHHU HE SIBJIIIOTCSI OJJHUM U3 OCHOBHBIX HCTOYHMKOB (PMHAHCUPOBAHUS MPEIIPUITUH,
KOTOPBIE BHEAPSIOT HHHOBALIUU.

baHkOBCKHE MHHOBALIMOHHBIE KPEIWTHI YaIlle BCErO SIBIISIIOTCS HEBBITOJAHBIMHU
JUISl YKPAUHCKUX MPEANPUATHN 110 IPUYNHE OTCYTCTBUS JIBIOTHOTO KpEAUTOBAaHUS. B
TO K€ BpEMs, NMHHOBAllMOHHbIE KPEAUTHl OUYE€Hb PUCKOBAaHHBIE W JJisi OAaHKOBCKUM
YUPEKICHUN IO MPUYHUHE YACTBIX HEBO3BPATOB KPEIUTHBIX CPEACTB.

C BBIIENEPEYNCIEHHOTO MOKHO CENATh BBIBOJ, YTO CTPYKTYpa MCTOYHHKOB
(uHaHCUpOBaHUSI ~ MHHOBALIMOHHOW  JEATENBHOCTH  HMMEET  3HAuYUTEIbHbIC
JUCIPOIIOPLMH, OI0KETHOE (PUHAHCHUPOBAHWE HAXOJIUTCS HA HU3KOM YpPOBHE B TO
BpeMs, KOTJa OCHOBHBIM HCTOYHHUKOM BBICTYNAlOT COOCTBEHHBIE CpEACTBA
MIPEAIPUATHN.

OO0 3TOM CBHIETENBCTBYET U PEUTHUHIOBBIC MO3UIUU YKpPauHbl B Pa3iIMuHbIX
MEXKIYHAPOJHBIX perTuHrax. Hanmpumep, no naHHsiM BceykpanHCKOTO BCEMUPHOTO
dopyma B 2018 roxy, Ykpauna 3ansina 8§81 mecto cpenu 137 cTpan B pedTHHIE 1O
TOTOBHOCTHM K HWHHOBalmsM. A B peltmHre oT areHtctBa Bloomberg VYkpanna
3aHuMaeT 53 mecto cpenu 60 cTpaH MO YPOBHIO HHHOBALIMOHHOTO PA3BUTHS.

[Tapagokc cOCTOUT B TOM, YTO B HccheAOBaHUSAX 3(P(HEKTUBHOCTH BBICIIETO
oOpa3oBaHMsI M AaKTHMBHOCTHIO B IaTEHTOBAaHMM YKpauHa CTaOWJIBHO BXOAMUT B
TPUAUATKY JYYIIUX CTPaH.

[TIpuunna, omsATh Ke, KpPOeTcs B HU3KOM YypOBHE (DHHAHCHUPOBAHUS
MHHOBAIMOHHOM JESATEIbHOCTU: €KETOAHO Ha Hee TpaTtutcs Menbliue 1% BBIL. [lns
cpaBHeHus, B EBponelickom Coro3e Ha MHHOBALIMK MPUHATO TPATUTh HE MeHee 3% oT
BBII. HecooTrBercTBuE €BpONEUCKMM CTaHAAapTaM HETAaTHBHO BIWAET Ha

KOHKYPEHTOCIIOCOOHOCTh cTpaHsl [3].
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MoskeM cpaenath BBIBOJl, YTO HEIOCTATOYHOCTH (DMHAHCHUPOBAHUS SIBIISICTCS
OCHOBHBIM (paKTOPOM, KOTOPBI TOPMO3UT MHHOBAIIMOHHOE PA3BUTHE MPEANPUATAN
VYkpaunbl. DpdexkTrBHAsT WHHOBALMOHHAS JEATEIBLHOCTh JOJDKHA COMPOBOXKIATHCA
MPOJAYMAHHOM HWHHOBAIMOHHOM TMOJUTUKOW, KOTOpas MpeaycMaTpuBayia Obl

JIOCTAaTOYHYIO (PUHAHCOBYIO TOJJICPIKKY.
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