ISSN 2518-1394 (Online), ISSN 2226-2822 (Print) BICHUK MAPIYITIOJIbCbKOI'O
JEPXXABHOI'O YHIBEPCUTETY CEPIA: EKOHOMIKA, 2018, BUII 15

YIK 330.322:339.924:339

0.B. 3axaposa, B.C. I'nigina

OCOBJIMBOCTI IHHOBAIIMHO-THBECTULIMHOI'O PO3BATKY YKPAIHU B
KOHTEKCTI 3ABE3INEYEHHSA EKOHOMIUHOI BE3IIEKH

Ha ocnosi po3paxyuky Kirouosux inOukamopis inHo8ayiliHo-iHeecmuyiinoi 6e3nexu 6yno
BU3HAYEHO mMa OOIPYHMOBAHO 3AKOHOMIPHOCMI [HHOBAYIIHO-IHBECUYIIIHO20 PO3GUMKY
Vkpainu, docniooxceno npuyunu 8i0XuneHHs iHOUKamopie be3neku Kpainu 6i0 KpumepiaibHux
3HaueHb. 3 3ACMOCYBAHHAM IHCMPYMEHMAPIo KOPENAYItiHO-pecpecitinoz0 MOOent08aHHs
BU3HAYEHO CUCmeMy HNOKA3HUKIB, W0 CYMMEBD KOpenooms 3 OUHAMIKOW I[HOeKCi8
IHHOBAYIUHO-THBECMUYIUHOI Oe3neKU, ma NPo8edeHa KiNbKICHA OYIHKA YUX 83AEMO38 A3KIi8 HA
OCHOBI N0OY008U cucmemu pezpecitinux mooeneti. YOOCKOHanieHo MemooudHUll nioxio wooo
i0enmugpixayii nopocosux 3HaueHb OKpeMux IHOUKamopie (30Kkpema pieHs (HO3eMHO20
IHBeCmY8aHHsI eKOHOMIKU), WO OOYLIbHO GKIIOUUMU 00 CUCEMU MOHIMOPUHSY 8i0N0GIOHUX
3a2po3 eKOHOMIUHOI, 30Kpema iHHO8aYIUHO-IH8eCMUYIUHOT be3neKu.

Knwuosi cnosa: exonomiuna Oesneka, IHHOBAYIUHO-IHBECMUYIUHA  CKIAO08A,
iHOukamopu 0Oe3nexu, IHHOBAYIUHO-IHBeCMUYIUHULL PO3BUMOK, NPAMI [HO3eMHI IHEéecmuyii,
30HU Hebe3neKU, ONMUMATIbHI 30HU.

IHocranoBka mnpo6aemu. B cydyacHMX ymMoBaxX pO3BHUTKY HAal[lOHAJbHOI EKOHOMIKHU
IHHOBAI[ITHO-IHBECTHUI[IHHA JISTBHICTh PO3TIISIAETHCS K BOKIUBE HKEPETIO ii PO3BHUTKY, IO
JIO3BOJISIE MMIJBUIIYBATH KOHKYPEHTOCIPOMOXKHICTh €KOHOMIKM KpaiHnu. IIpote, Hapasi
CUTYyaIlisl YCKJIAIHFOEThCSI 3HMXKCHHSM 1HHOBAIIMHO-IHBECTUIIIMHOI aKTUBHOCTI B YKpaiHi, a
caMe 3MCHIICHHSAM (PIHAHCYBaHHS HAYKOBO-TCXHIYHMX pOOIT, 3MCHIICHHAM YaCTKU
BHCOKOTEXHOJIOTIYHOI MPOJYKIi, HU3bKMUM pIBHEM BIIPOBa/DKEHHS i1HHOBamii Tomio. lle
CYIIPOBO/DKYETHCSI BHHUKHEHHSIM 3arp03 1HHOBAIIHHO-THBECTHINIHIN Oe3rerti, Mo He MalTh
JIEBUX MEXaHI3MiB 1X HeHTpaizailii, 1o NpU3BOIUTH 0 MOCIa0IeHHs piBHS Oe3nekn Y KpaiHu.
B nmx yMoBax akTyaJlbHMM MUTAHHSIM CTA€ aHATI3 Ta JOCIHIJKEHHS TEHACHIIA 1HHOBAIIHHO-
IHBECTHUIIHHOTO PO3BUTKY, a TAKOX BU3HAYCHHS iX BIUIMBY Ha PIBEHb O€3MeKkH YKpaiHu 3
ypaxyBaHHSM CY4YaCHUX peajlii Ta BU3HAYCHHS OKPEMHUX MAXOMiB a0 ii imeHTudikamii 3
TIO3MIII 3arpo3 Ta PU3HKIB.

AHaJi3 ocTaHHIiX gocaikeHb i mydaikauniil. OOrpyHTYBaHHIO HAYKOBHX MiAXOJIB JI0
BHU3HAUCHHS CYTHOCTI, CKJIaJIOBUX Ta PO3POOKH 1HCTPYMECHTAPIlO OLIHKH PIBHS €KOHOMIUHOT
Oe31eKy NPUCBAYCHI HAYKOBI Ipalli 6araTb0X NPOBIAHUX BITYM3HIHUX Ta 3apyOIXKHUX aBTOPIB,
cepel AKUMX MOXKHa 3a3HauuTu Takux, gk O.I. Amowa [1], O.I. bapanoscekuit [2], 3.C.
Bapnaniii [3], B.M. TI'eeus [12], [.O. T'ybapesa [5], S.A. Kanino [8], A.A. Mazapaxi [7], A.B.
Crenanenko [19], JL.d. Hogikosa [14], FO.M. Xapazimsini [18,20] Ta iH. OcobmuBoCTI
dbopMyBaHHsI 1HHOBAIIWHO-IHBECTHUIIIMHOI O€3MeKH SK BaroMoi CKJIaJ0BOI EKOHOMIYHOT
Oe3nekn KpaiHd, ii posb y (OpMyBaHHI BHCOKOI'O PIBHS 3arajbHOI OC3IEKH BHCTYIAIOThH
IIPEeIMETOM JOCTIKeHb TaKuX HayKoBIIB, sk ['.B. lypuubka [6], €.B. dpons [20], B.I
Kupwuenko [9], O.1. Konumiok [10], K.I. Hosikoga [13], A.B. MaTtkoBcbkuii [11] Ta iHIMX.

BupinenHs HeBHMpilleHMX paHille YacTHH 3arajbHoi nmpodiemu. He3Bakarouum Ha
MOCTIHHUN 1HTEpeC 10 MpobieM Oe3MeK03HaBCTBA Ta BEIUKY KUIBKICTh POOIT, IPUCBIYCHUX
aHaTI3y CKJIAJOBMX I1HHOBALIMHO-IHBECTHUIIIHHOI CKJIAOBOI €KOHOMIYHOI OE3MeKH KpaiHw,
icHye noTpe0da BU3HAUYEHHS Cy4acCHOI'O CTaHy 1HBECTHULINHO - IHHOBALIMHOT O€3MeKH, a TAaKOX
ICHYFOUHX 1 HOTEHIIIHHUX 3arpo3 Ta cIoco0iB X monepeKeHHs Ha OCHOBI PO3POOKH CUCTEMH
MOHITOPUHTY OKPEMHUX 1HIUKATOPIB O€3MeKH.
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MeTto10 cTATTi € TOTJUOJIEHHS] TEOPETUKO-METOIMYHUX OCHOB OIIIHKU 1HBECTHUIIIMHO-
IHHOBAI[IHOTO PO3BUTKY YKpaiHU B KOHTEKCTI 3a0e3MeueHHs] eKOHOMIUHOI Oe3MeKH Iep:KaBu
Ta MOHITOPUHTY i1 piBHSI Ha OCHOBI CUCTeMaTH3aIlii (hakTOpiB BIUIMBY Ta 3arpo3.

Bukaan ocHoBHOro Matepiany gocjaigaxeHHs. /s kpaiH mocTpaissHCBKOTO MPOCTOPY
HEOOXIJHOI0O YMOBOIO 3a0€3IEYeHHs] CTaJlor0 EKOHOMIYHOTO 3pOCTaHHS € Tepexia Mo
€KOHOMIKH, 110 0a3yeThCsi Ha I1HBECTHI[SIX Ta IHHOBAIliAX. YKpaiHOO Oyino oOpaHo
IHHOBAI[IITHO-1HBECTHUIIHY MO/IENTb EKOHOMIKH, Y paMKax sIKOT OCUJICHA yBara MpuIiIseTbCs
3/1ICHEHHIO HayKOBUX JIOCIHIKEHb Ta MOUIYKY 1HBECTULIWHUX pecypciB s (iHAHCYBaHHS
HaWOUIBII MEePCTIEKTUBHUX MIPOEKTIB 1 BIPOBA/KEHHS IXHIX PEe3yJabTaTiB Y BUPOOHUIITBO, aje
nmoOyI0Ba Takoi CHCTEMH MOXKJIMBA JIMIIE TICs CTBOPEHHS IHCTHUTYLIMHOTO MIAIPYHTS Ha
OCHOBI 3a0e3MeUeHHs yCIX CKIaJIOBUX €KOHOMIYHOI OE3MEKH.

BpaxoByioun B3a€MO3yMOBIIEHICTH TPOLIECIB  BIATBOPEHHS 1HBECTUIIHHOTO Ta
1HHOBAIIIMHOTO MOTEHITIaIB KpaiHM BUHUKJIA HEOOX1HICTh TOE€IHAHHS MOHATh 1HHOBAIIMHOL
Ta iHBecTUIIWHOT Oe3reku. Tomy umHHI Metoanuni pekoMenparii (2013 p.) Bu3HaAuUaAIOTH
1HBECTULIIHO-IHHOBAL[I{HY Oe3MeKy sIK CTaH EKOHOMIYHOIO CEpe/lOBHINA Yy JCp>KaBi, LIO
CTHUMYJIIO€ BITYM3HSHHUX Ta IHO3EMHHMX I1HBECTOPIB BKJIAJaTH KOIITH B PO3IIMPEHHS
BUPOOHHULITBA, CIIPUsIE PO3BUTKY BUCOKOTEXHOJIONYHOIO BUPOOHMLTBA, IHTErpalii HayKoBO-
JIOCTIIHOT chepH 3 METOIO 3POCTAHHS MOTTIMOJICHHS CreIiai3ailii HalllOHATbHOT CKOHOMIKH Ha
CTBOPCHHI NPOAYKLIT 3 BUCOKOI YaCTKOO J10J1aHOi BapTocTi [17].

[HukaTopu 1HBECTULIIMHO-1HHOBAIIITHOT Oe3neku YKpaiHu Ta iXHI MOPOroBi 3HAYCHHS
BH3Ha4YCHI B METOAMYHUX PEKOMEHALIAX PO3PaXyHKY pPiBHS €KOHOMIYHOI Oe3neku YKpaiHu
Big 29 xoBTHa 2013 poky. Cepen iHAMKATOPIB 1HHOBALiNHO-1HBECTULINHHOT Oe3neku
BHUJIIISIOTH HACTymHI [17]:

— BaJIOBE HArpOMaJKCHHS OCHOBHOI'O KamiTamy;

— BIJJHOIIICHHSI BAapTOCTI HOBOBBEACHUX OCHOBHUX 3acO0IB 10 0OOCSTY KamiTaJbHHUX
IHBECTHLIIH;

— IHTETpaJbHUMN 1HJIEKC ITHBECTUIIIMHOI CIIPUATINBOCTI O13HEC-CEPEIOBHUIIA;

— BITHOUICHHS YHCTOTO MPUPOCTY MPSIMHUX 1HO3EMHHX iHBecTHIii 10 BBII;

— YacTKa MpOAYKIIii, 110 Oysa peani3oBaHa HA KOHKYPEHTHUX pPUHKAX;

— nuroma Bara BBII Ykpainu y ceitoBomy 06c¢s31 BBIT;

— CHiBBIJHOIICHHS 00CSATY BUKOHAHUX HAYKOBO-TeXHIYHHUX poOiT Ta BBII;

— MHATOMA Bara CHeIiaiicTiB, [0 BUKOHYIOTh HAYKOBO-TEXHIUHI POOOTH;

— YacTKa BHUTpAT Ha MPOBCACHHS HAYKOBO-IOCTIAHHUX pOOIT, M0 (iHAHCYIOTHCS 3a
PaxyHOK JEp>KaBHOTO OIOJKETY;

— NUTOMA Bara CHCLIAJICTIB HAyKOBO-TEXHIYHOI cepu AlsTIBHOCTI y 3araibHii
YHCENIbHOCTI 3ai{HATOr0 HACEJICHHS Ta 1H.

Came Ha OCHOBI WX METOIMYHUX PEeKOMEH ALl Oyio MpoaHaii30BaHO 3aKOHOMIPHOCTI
1HHOBAIIIMHO-IHBECTUIIHHOTO PO3BUTKY YKpainu [16,17]. B pesynbrari po3paxyHkiB Oymnu
BU3HAYCHI 3HAUCHHS CKJIAIOBHUX 1HIMKATOPIB IHHOBALIWHO-1HBECTHUIIITHOT Oe3neku (Taba. 1), a
TAKOK s KOXHOTO 1HAWKATopa OylId BHCTaBIEHI XapaKTepUCTUYHI 3HAYEHHA, fKi
BH3HAYAIOTh PIBEHb CKOHOMIYHOT O€3I1eKH, B 3aJICKHOCTI BT Jiana3oHy, B SIKAW TOTPAIKB TOR
YM IHIIMHA TOKAa3HUK (Bi KPUTUYHOTO IO ONITUMAIIEHOTO).
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AHaJti3 MOKa3HUKA BaJIOBOTO HArPOMAJXKEHHSI OCHOBHOI'O KaIliTally mokasye, o 3 2010
p. 1o 2016 p. BiH He MaB cTa0iMBHOI AMHAMIKH, 10 XapaKTepU3yBajocs 3MIHOIO TMepiofiB
3pOCTaHHSI NepioiaM 3HWKEeHHS, ane auiie 3a 2012 p. fioro 3HaueHHs 0yJ10 BUILE KPUTHIHOTO
piBHsa (18%) i ctanoBuno 19,54% no BBII. 3a mepiog 2013-2015 pp. 3Ha4eHHS BaJOBOTO
HarpoMaJKeHHs OCHOBHOIO KamiTany y Bijgcotkax Ao BBII 3umxkyBanocs. Ile cnpuuununo
MepexiJ] Bil «PEKUMY CTaOUTIZaMI» 10 «peKuMy mpoigaHHa» y 2014 p., KoM NOKa3HUK MaB
HalHwkuni piBeHb (14,0%). ¥ 2016 p. ueit nokaszuuk craHoBuB 16% Big BBIIL. [IpuunHoro
cTano 30unpmeHHs peanbHoro BBII, 1mo 3ymMoBiI€HO MOMIMIIEHHSM AUTOBUX O4YIKYBaHb B
eKOHOMIIIi kpainu [4].

[Toka3HMK BIJHOIIEHHS BapTOCTI HOBOBBEAEHMX OCHOBHHX 3aco0iB 10 oOcsary
KamTaJbHUX 1HBECTUIIH Oyno ontumanbHuM Jumie y 2015 p. (79,34%), y 2010-2016 pp.
KOJMBAEThCSl Yy Mekax 56—80%, 110 TaKoX CYMPOBOKYETHCS BHCOKHM CTYIEHEM 3HOCY
OCHOBHUX 3aC00IB.

[Toka3HMK YacTKM MPOIYKIIii, peanizoBaHOl Ha KOHKYPEHTHUX PHUHKAX KPaiHU MPOTITOM
OCTaHHIX MIECTH POKiB KoiuBaBcs Bix 42% no 50%, 1ieit piBeHb MOXHA HAa3BaTH KPUTHIHHM,
TOOTO MEHII HIDK TOJOBMHA MPOJYKLIi peani3yeThCsi Ha PUHKAX, SKI MalTh O3HAKU

KOHKYPCHTHOTO cepeioBuia. ToOTO CrnocTepiraeTbCsi HEraTHBHE SIBUIIEC — IOCTYIOBE
3pOCTaHHSI PUHKIB 3 O3HAKaMM JIOMIHYBaHHsS Ta MOHOINOJI3allll, Ha SIKUX KOHKYpEHLs
BIZICYTHSL.

Takosx noka3nuk BigHoueHHs yuctoro npupocty Il no BBIT npotsarom 2010-2012 pp.
3HAXOAMUTHCS HA HeOe3euHOMY piBHI, a came npuban3Ho 4%, ay 2013-2016 pp. noripuryerses,
o 3ymosieHo BiamiauBoMm IIII uepe3 cyrTeBe nanmiHHsS IpUBHI Ta 1HIII JecTabinizyroui
yuHHUKA. Cepes; OCHOBHUX (PaKTOPIB, IO CTBOPIOIOTH MEPEUIKOIU JIIsl iIHO3EMHUX 1HBECTOPIB,
MO’KHA BHUJUIMTHU: CKJIQJHE MOJATKOBE 3aKOHOJABCTBO, aJMIHICTPATUBHUI TUCK MMTHHUX Ta
MOJIATKOBMX OpraHiB uepe3 3aTpuMKU Yy BimmkoxyBaHHi I1/IB, BUKOpUCTaHHS MpPaKTHKH
aBaHCOBUX IJIATEKiB 3 MOJATKY HA MPUOYTOK Ta 3aTPUMKH B O(POPMIICHHI BAaHTaXiB HAa KOPJOHI
TOLIO.

ITuToma Bara 00csATy BUKOHAHHX HAyKOBO-TeXHIYHUX pooOiT y BBII mpotsirom 2010-2016
pp. IopiBHIO€ MeHumie 1%, 110 CBITYUTH MPO KPUTHYHHM piBEHb NOKa3HMKA. YacTka
MIJIPUEMCTB, L0 BIPOBAPKYBAIM 1HHOBAIIl, Y KUIBKOCTI HMPOMHUCIOBUX MiJMPHEMCTB Y
cepenabomy 3a 2010-2016pp. cranosmia 16,67%, ToOTO 3HAXOAUTHCS Y MEKaX 3aJ0BITEHOTO
(6impre 15%). Ilutoma Bara peasnizoBaHoi iHHOBauiHOT npoaykuii y 2010-2016 pp. Oyna B
mexax 1,8-3,3%, mo cBigunte nmpo Hebesneune 3HaueHHs y 2010-2013 pp. ta kpuTHUHE Y
2014-2016 pp. 3HaueHHs MOKAa3HMKA BIJHOLICHHS BUTPAT Ha HAYKOBI Ta HAYKOBO-TEXHIYHI
po0OTH 3a paxyHOK IEpKOKJDKETY NpUHMano 3HAYCHHS B MCEKax HE3aJIOBUTBHOTO Ta
HeOe3MeyHoro y pi3Hi nepioau, 1o Lie pa3 MiATBEpKYE HEAOCTATHICTh iHAHCYBaHHA chepu
HAyKOBOI JiS7IbHOCTI 32 PaXyHOK YKPaiHChbKUX JEpPKaBHUX KOLITIB.

be3zanepeuno BaxJIMBUM TMOKAa3HUKOM  1HHOBALIMHO-IHBECTULIHOT Oe3neku €
BIJTHOLLICHHS KUJIBKOCT] CHEIIaliCTIB, [0 BUKOHYIOTh HAYKOBO-TEXHIYH1 pOoOOTH, 10 3arajibHOT
KUTbKOCTI 3aitHsATuX. [IpoTsrom 2010— 2014 pp. et mokasHuk ckopotuses 3 5,7 mo 4,8 ocid Ha
1000 oci6 akTuBHOrO HaceneHHs, a 'y 2015-2016 p. ne 3HaueHHs 3HOBY 30UIbLIMIIOCA 10 5,4
0ci0, 110 TOBOPHUTH INMPO HEOE3NMeuHWi piBeHb iHAWKaropa. lle moke OyTu mMmoB’s3aHO 3
HEIOCTAaTHIM MpPECTH)KEM Ipall HayKOBIiB, HEBHUCOKMM piBHEM 3apoOiTHOI IUIaTH IIi€i
KaTeropii 3aiHATUX Ta BIITOKOM HayKOBHMX KaJpiB 32 KOPJOH.

Cran iHHOBaLIHHOT OE3MEKH TAKOXK XapaKTePHU3YeE CTYIIHb OXOIUICHHS iH(popMariitHuMu
TexHoJoriAMU. [liICyMKH ONUTYBaHHs JIOMOIOCHOJAPCTB 3aCBIAUMWIM MMO3UTHBHY AWHAMIKY,
tomy 10 y 2016 p. gacTka oci0, sIKi TOBIIOMUIIM, 110 32 OCTaHH1 12 MICSIIIB KOPUCTYBAIUCS
[aTepuerom, ctanoBmuna 53% (3a70BUIbHUI piBeHB), 110 Ha 31% Oinbmie, Hixk y 2010 p.

[aaukaTop po3mipy ekoHoMmiku Ykpainm y cBitoBomy BBII mpotsrom 2010-2016 pp.
komuBaBcs 'y mexax 0,111-0,24%, mo cBimuuTh Hpo HOro KpUTUYHHUK piBeHb. Po3Mmip
eKOHOMIKH Kpainu y cBiToBoMy BBII He Moxke OyTu BenmukuM 3a cabKux TeMIiB ii pO3BUTKY,
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YUM 1 XapaKTepHU3yeTbCS Hapas3l HalllOHaJbHA EKOHOMIKA. TakoX MPUYMHOK MaIHHS
€KOHOMIKH CTaja TOJITUYHA Ta EKOHOMIYHAa HECTaOlTbHICTh, SKa CHpHUsia MOTiIPIICHHIO
MOKa3HUKIB COIiaTbHO-€KOHOMIYHOI JiSTTLHOCTI Cy0’ €KTIiB TOCTIOaPIOBAHHS.

[Toka3HHWK BiJHOIIEHHS EKCIOPTY POSUITI, JINEH3IMHUX MOCIyr, KOMI'TOTEPHHX Ta
iH(hOpMaLIIfHUX MOCIYT, HAYKOBUX PO3POOOK, MOCIYT B apXITEKTYPHUX, IHKEHEPHUX Ta 1HIIINX
TEXHIUYHUX Talmy3sx y BincoTkax 10 BBII y 2010-2016 pp. 3HaxoaAMBCS HA KpUTUUHOMY PiBHI,
30kpema B cepeaabomy 0,07% Bin BBII, 1o miaTBepaxye HU3bKUHM piBEeHb ydacTi YKpaiHu y
MIDKHApOJAHOMY TpaHC(EpPi TEXHOJOTIN 1 BUCOKY BapTICTh MPUIOAHUX TEXHOJOTIH.

Otxe, HaBeleHI 3HAYECHHS IHIUKATOpiB Oe3neku YKpaiHW BKa3ylOTh Ha Te, IO
iHHOBaIlillHa Ta 1HBeCTULIHA cdepa AISNIBHOCTI 3HAXOJATHCS y KPU30BOMY CTaHi Ta
PO3PI3HSAIOTHCS JIUIIE CTYTIEHEM OTTHOICHHS TIEBHIUX KPU30BUX SIBUIIL.

BusnaueHi 3HaueHHS TOKAa3HUKIB CTald OCHOBOIO IS PO3PAXyHKY IHTErpajbHOTO
1HJIeKCY 1HHOBaIlIMHO-1HBECTHIIHHOT Oe3neku Ykpainu [17]. 3agns mporo Oyno mpoBeaeHe
HOPMYBaHHS BHUII€3a3HAYEHUX 1HIUKATOPIB 3a JTOTIOMOTOIO JiHIHHOT (YHKIIIT TAaKUM YHHOM,
00 XapaKTepUCTHUHI 3HAUCHHS 1HJMKATOPIB NOTPAIUIJIM B 3ICTaBHI 3a BCJIMYMHOKO
iHTepBanu. Ha OCHOBI HOpPMOBAaHMX TOKa3HMKIB Ta iXHIX BaroBux KkoeQilieHTIB OyB
pO3paxoBaHuil iHTErpaNbHUIi TIOKA3HUK iHHOBALiHO-iHBECTHIIITHOT Ge3neku Ykpainu. Horo
JIMHAMIKY MPE/CTaBJICHO Ha puC. 1.

100 ——® o o ® [ ] o o——
h e e Ol kel ol Xl il kX Lol L e
50 Beccoccccccofoccccccccccfloccccccccccoccccccccccfococcccccococccccccoccfl
A s o - o s A
%9;76 2%77 2 &03 _ ;
0 17.99 13.34 366 14.36
2010 2011 2012 2013 2014 2015 2016
o= DaKTU4HUI piBeHb Oe3riekn YKpaiHu =={ll= Kpuruunuii piBeHb Oe3mnexu
==fr—=Hebe3neunnii piBeHb Oe3MeKu *+ 4. He3anoBinpHNMIT piBeHDb Oe3neKkn
= ¥ = 3a0BUILHHUI PIBEHb OE3MEKH @ OnTUManbpHUH PiBeHb Oe3MeKu

Puc. 1. lunamika piBHS iHTerpajbHOr0 NOKA3HUKA iIHHOBANiHHO-IHBECTHLIiHHOT
O0e3nexn Ykpainu (y %)
IIpumiTka: Bi1acHi po3paxyHKH aBTOPIB

Tak, y 2010-2012 pp. cnocrepiraeTbcsi 301nblIeHHS piBHS Oesnekn (Ha 2,27
BIJICOTKOBHUX IYHKTIB), OJHAK HOTrO 3HaucHHs € HebesneunuM. Y mepiog 2013-2016 pp.
piBeHb Oe3neku B cepenHboMy aopiBHIOBaB 15,09% ta B nimomy 3uu3uscs y 2016 p. Ha
3,63% nopiBHsHO 3 2013 p. Ta Ha 6,4% nopiBHsAHO 3 2010 p., 110 BIANOBIAA€ KPUTUYHOMY
PIBHIO Ta CBIIYHTH NPO 30EPEKEHHS HECIPUATIMBOI TEHACHIIII MOTIPIICHHS 3aralbHOTO
piBHS 1HHOBALIMHO-IHBECTHLIMHOI PO3BUTKY E€KOHOMIKM KpaiHu. OTke, Hapasi piBEHb
IHBECTHIITHO-IHHOBAIIHHOT Oe3meKkn YKpaiHW OIIHIOEMO SK KPUTUYHHUH, IO 3HIHMCHIOE
nectabili3yrounii BIUIMB HA €eKOHOMIUHY O€3MeKy KpaiHH 3arajioM.

VY3arajgpHIOIOUM pe3yJIbTaTH PO3PaxyHKIB TOJIOBHUX I1HAMKATOPIB 1HHOBAIIHHO-
IHBECTHUIIIIHOT Oe3MeKH Ta i1 IHTerpaIbHOro MOKa3HUKa, OyI0 BUSBIEHO, IO O OCHOBHUX
YUHHUKIB, SKI Hapa3l 3HWKYIOTh PiBeHb 1HHOBAILITHO-IHBECTHUIIIHHOI O0€3IEKH €KOHOMIKH
VYkpainu, HaJeKaTh: HEIOCTATHIA PIBEHb BaJOBOI'O HArPOMA)KCHHS OCHOBHOTO KaIliTaly;
BUCOKill CTyHiHb 3HOCY OCHOBHMX 3ac00iB; HEIOCTATHE CHpPAMYBAHHA I1HBECTHULIN Y
BHCOKOTEXHOJIOT1YHI Tally31; HEAOCTAaTHI OOCATH MPSMHUX 1HO3EMHHX 1HBECTHIII B YKpaiHy;
HU3bKHUW PIBEHb 1HHOBALIIHOT aKTMBHOCTI MOPSA 3 HE3aJ0BUILHUM piBHEM (piHAHCYBAHHS
32 PAaxXyHOK KOIITIB JEPKOIO/DKETY; CKOPOYCHHSI YacTKM KOHKYPEHTHHX PHUHKIB Ta
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3pOCTaHHsI PIBHS MOHOIIOJNI3AIll OKPEMUX PUHKIB; HM3bKa IIMTOMA Bara CIIELIAJICTIB Ta
MiIPUEMCTB, [0 3aMaIOThCS IHHOBAIIIMHOIO JISTBFHICTIO Ta BUKOHYIOTh HAYKOBO-TEXHIUH1
poOoTH.

Ha ocHoBi BuIIE3a3HayeHOro, Tpeda 3a3HAYUTH, MIO0 CHUCTEMa pPETyIIOBaHHS
IHHOBAIIMHO-IHBECTHUITIHHUX MPOIECiB B YKpaiHi MOBMHHA MaTH Ha METI TOMEPEIKEHHS,
MiHIMI3alil0 a00 HaBITh JIKBIAALIO JECTPYKTUBHOIO BIUIMBY BHYTPIIIHIX Ta 30BHIIIHIX
(hakTopiB, HEOE3MEK 1 3arpo3 IHHOBAIIMHO-IHBECTHUIIIWHIN Oe3Meli Ha OCHOBI PO3POOKH
CUCTEMH MOHITOPUHTY 3 METOI0 3a0€3MEYEeHHsS] CTa0lIbHOTO EKOHOMIYHOTO PO3BUTKY
VYkpainu.

3amns  1mpOro, TO-TIEepIne, 3a3HAa4YMMoO, IO Ha piBeHb EKOHOMIYHOI, 30Kpema
IHHOBAITITHO-IHBECTHUIIIHHOT O€3MeKH, BIUTUBAIOTH 0Oarato BHYTPIIIHIX Ta 30BHINIHIX
(akTopiB. BaxkJIMBUM NMUTAaHHAM € BUSIBICHHS TMEpeiKy HUX (aKTopiB, sIKi, Hacammepes,
CIIPUYMHSIOTh HAMOUTHIINY BIUIMB HA IHTETPATbHUN MTOKAa3HUK 1HHOBAI[IHHO-1HBECTUIIIITHOT
Oe3neku KpaiHu 3 METOI0 BUSIBICHHS TMOTEHIIHHUX 3arpo3, MOJANbIIOT0 MPOTHO3yBaHHS
piBHA Oe3meKu Ta PO3pOOKH CUCTEMH MOHITOPMHTY Ta OLIHKHM 1HAMKATOPIB OE3MEKH, 1110
JIO3BOJINTh BUSBUTU MOTCHLIMHI «30HM HEOE3MEKMU» Ta «ONTUMAJIbHI 30HH», a TaKOX
BU3HAUUTU YMOBH, HEOOX1/IHI IS MOCUJICHHSI CKOHOMIYHOTO IMYHITETY JCP>KaBU.

JInst BU3HAaUCHHS 3a7I€KHOCTI IHTETPAJIbHOTO MOKAa3HUKA 1HHOBALIMHO-1HBECTUIIHHOT
Oe3neku (pe3ynbTaTMBHA) Bi CUCTEMH (DAKTOPHUX O3HAK, 110 MOXXYTh BUKIMKATH HOTO
3MiHU, OyJI0 3aCTOCOBAHO I1HCTPYMEHTapiii CKOHOMIKO-MAaTEMaTUYHOTO MO/ICITFOBAHHS,
30KpeMa 3/1iCHEHO MapHUN KOPEISLiIHO-perpeciiiHuii aHai3, Ha OCHOBI SIKOTO BHUSIBJICHO
Ta HA/IaHO KUIBKICHY OLIIHKY CTYICHIO Ta XapakTepy B3aeMO3B’s3KiB. B sikocTi pakTopHux
o3HaK Oynu BifiOpaHi HAMOITBII BILTMBOBI YMHHUKY HA PIBEHb IHHOBAI[IHO-IHBECTULIIMHOT
0e3neku, cepes] AKUX:

— MKUTOMA Bara HaKOMMYEHUX NpsAMUX 1HO3eMHUX 1HBecTuliil y BBII (%);

— YacTKa BHYTpIIIHIX KamitanbHUX iHBecTuliil y BBII (%);

MMTOMA Bara BUTPAT Ha HAYKOBO-TexHI4H1 poboTtu y BBII (%);

— TEMITH 3pOCTaHHs (3MEHIIEHHS ) MPaIiBHUKIB HAyKOBHUX opraHizaiii (%);
— IMHAMiKa Yiclia IHHOBAIIITHO-aKTUBHUX TiANPUeEMCTB (%).

PesynbTaTn KopensuiiHo-perpeciiHoro aHauisy npejacrasieHi y Tab. 2.

Tabauys 2
PesyabTaTn KopeasuiliHO-perpeciiiHoOro aHamily 3B’ sI3Ky piBHsI IHHOBaUiiiHO-
inBecTnHiliHOI 0e3nexu (Y) 3 pi3HUMH NOKA3HUKAMM (HA OCHOBi IMHAMIKM 3MiH 32
nepiox 2010-2016 pp.)

IMoka3nuk BJIMBY (pakTOpHA Koecbiuiery Koe‘biqiﬂ"... Koegiuienr Perpeciiina

o3HaKa) Kopenasuii | merepminanii | esacTUYHOCT MOTeTs

(r) (R i (E)

IIntoma Bara Hakonuuenux I1I1 'y _ %
BBIT (y %) -0,8921 0,7958 -0,9121 Y =34,67-0,49*X
YacTka KamTalbHAX 1HBECTUINN
y BBIT Ypainn (y %) 0,9379 0,8797 1,6132 | Y =-11,09+1,79*X
[MuToma Bara BUTpaT Ha
HAayKOBO-TEXHIUHI podoTH Y 0,6710 0,4503 1,0580 | Y=-0,01+0,304*X
BBII (y %)
Temrmu 3pocTaHHs (3MEHIIICHHS)
KUTBKICTI MPaIiBHUKIB HAYKOBHUX 0,7354 0,5409 2,2312 | Y=-22,01 + 0,44*X
opranizamiii,%
JmHaMika KiTbKOCTI
IHHOBAIIHHO aKTUBHUX 0,6370 0,4058 0,6820 Y =1538+013*X
i ATPHEMCTB, Yo

IIpumiTka: BilacHi po3paxyHKH aBTOPIB
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[IpoBenenuii aHami3 CBIIYUTH, [0 HAMOUIBIMIMI 3B’M30K ICHYE MIXK pPIBHEM
IHHOBAI[IITHO-IHBECTHUIIHHOT Oe3MeKH Ta MUTOMOIO Barolo KamiTanbHUX iHBecTHiiil y BBII
(mpssMuii Ta 1OyXe CHIBHMHA 3B’SI30K, Koe(imieHT kopensuii aopiBHioe 0,93). Takox,
3a3HaYMMO, 110 MK piBHeM Oesneku Ta mutomoro Baroto ITII y BBII cmocrepiraerbes
cunpHUi (7 = -0,89), ane 3BOPOTHIN 3B’ 430K, 1€ MOSICHIOETCSA THUM, 110 CYTTEBE 3POCTaHHS
yactku [11I y BBII kpainu Mo’kHa OIIHIOBATH SIK 3arpo3y Ji HaIllOHAJbHOTO €KOHOMIKH,
110 00YMOBIIEHO 3pPOCTaHHSM 3aJI€KHOCTI BiJl IHO3€MHUX 1HBECTOPiB, BTPATOIO KOHTPOJIIO
HaJlT OKPEMUMHU Tany3sMu (I[0 € HEAOMYCTUMHUM JJIsl BUJIB AISUTBHOCTI, 110 MAalOTh JJis
KpaiHW cTpaTeriyHe 3HA4YeHHS), HECMIBMAQAIHHSIM I1HTEpECiB JepKaBH Ta 1HO3EMHHUX
1HBECTOPIB, MOXKJIUBUM 3POCTAHHSM MOHOIOJICTUYHUX TEHJEHIIIN Ta BIATOKY KamiTamy 3
KpaiHH yepe3 penaTpiallito NpuOyTKiB TOLIO.

[Toka3HUKH, SIKI CTOCYIOThCS 1HHOBAIIHHOI cdepu, TeX MarOTh MOMITHUN BILTUB Ha
Oe3neky. Tak, MK piBHEM O€3MEKM Ta MUTOMOIO Barol BUTPAT Ha HAYKOBO-TEXHIYHI
po6otu y BBII crioctepiraetbes moMiTHUHN MpsMEi 3B 130K (r=0,67), TeMIaM# 3pOCTaHHS
(3MEHIICHHS) MPalLliBHUKIB HAYKOBUX OpraHi3aliil — CUJIbHUN NpsMuii 3B’A30k (r=0,74),
JMHAMIKOIO KITBKOCTI 1HHOBAIIITHO-aKTUBHUX MPOMHUCIIOBUX HiANPUEMCTB — MOMITHHHA Ta
npsimuit (r=0,64). Yci BOHM MaroTh Npsimi 3B’s3KM 3 Oe3nekoro, 60 came BiJl IXHBOIO
3pOCTaHHS 3aJICKUTD IM1IBUILICHHS PiBHS 1HHOBAIIMHOI CKJIaIOBOT EKOHOMIYHOT O€3MCKH.

PiBHsHHS mapHOi NiHIMHOT perpecii cBiauaTh MPO HACTYNHHUH BIIMB (aKTOpiB Ha
1HHOBAIIITHO-IHBECTHUIIIHHY Oe3MeKYy:

1. ITpu 36inbmenni nuromoi Baru HakonnueHux 111 y BBIT na 1%, piBenp 6e3neku
3meHIyerbes Ha 0,49%;

2. Tlpum 3pocranni nuToMoi Bark BHYTpimHiX iHBectuuid y BBII Ha 1%, piBeHb
6e3neku 3pocrte Ha 1,79%;

3. 3pocTaHHs MUTOMOI Bark BUTPAT HAa HayKOBI Ta HAYKOBO-TEXHIuHI poboTu y BBII
Ha 1% 3yMoBUTH 3011bIICHHS PiBHs Oe3neku Ha 0,3044;

4. TIpu 3061bLICHH] TEMMIB 3pOCTaHHS KUIBKOCTI MPAlliBHUKIB HAYKOBUX OpraHizamii
Ha 1%, piBens 6e3neku 3pocte Ha 0,44%;

5. [TIpucKkOpeHHS TEMITiB 3pPOCTaHHS IHHOBAI[IfHO-aKTUBHHUX IPOMHCIIOBHX
nignpueMcTB Ha 1% mnpu3sBesne 10 nmiABUILEHHS piBHs Oe3nekn Ha 0,13%.

Takox 3a3HAYMMO, 10 HANOUTBIT aJIEKBATHOIO MOJICIUTIO € IPYTa MOJIEIb, BIITOBITHO
no skoi 88% Bapiamii piBHS Oe3MEeKH MOB’SI3aHO 31 3MIHOK NMUTOMOI BarW KamiTaIbHHUX
inBectuuiit y BBII. Menmy anpokcumariito miaTBepIKye Mm’siTa MOJIEIb, SKa CTBEPIKYE,
mo 41% Bapianii piBHS O€3MEKH BUKIMKAHO 3MIHOIO KUTHKOCTI 1HHOBAIIHHO-aKTHBHHX
M1IPUEMCTB.

B pesynpTaTi npoBeAEHHMX PO3PAXYHKIB 3 BUKOPUCTAHHSAM I1HCTPYMEHTIB
KOPEIALIHHO-PErpeciiHOro MOICTIOBAHHS BU3HAUCHO, 10 AMHAMIKA IHTErPajIbHOTO PiBHS
1HHOBAIIITHO-THBECTUIIHHOT Oe3nekn YKpaiHu mepin 3a BCcEe OOyMOBJICHA CaM€ 3MIiHOIO
BITHOCHUX MMOKA3HUKIB PIBHS 1HBECTYBaHHs HALlIOHAJBLHOTO EKOHOMIKH, SIK BHYTPIIIHBOTO,
TaK i 1HO3EMHOTO.

[pYHTYIOUMCh HA [[bOMY BHCHOBKY, OYyJIO 3alpPOINOHOBAHO BKJIIOYMTH 10 CHCTEMH
MOHITOPUHTY PIiBH: O€3IeKH caMe LI MOKa3HUKHU Ta BU3HAYUTH X IOPOTOBI 3HAYCHHS (HA
OCHOBI1 c(hopMOBaHOT BUOIPKH OJHOPIAHUX 00’ €KTIB — KpaiH), sIKi MOXKYTh 11eHTH(]IKyBaTH
MOTEHIII{HI 3arpo3u Y1 CTUMYJIH PO3BUTKY.

Ha ocnosi craructrnunnx nanux KOHKTAJL [15] OyB mpoBenaeHuit KoMmapaTuBHUI
anami3 inngukatopy nutomoi Baru [111 y 3aransaomy BBII (%) y kpainax, siki MalOTh CX0XKHN
THUI €KOHOMIYHOT'O PO3BUTKY 3 YKpPaiHOI0, TOOTO B KpaiHax 3 TPAH3UTUBHUMH €KOHOMIKaMHU
(Tadm. 3).
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Tabnuysa 3
JAunnamika ingukaropy nuromoi Baru III1 y 3araasnomy BBII 3a rpynoro kpain
3 TPAH3UTHBHOK eKOHOMIKOI0 (%) 3 po3paxyHKOM MOKA3HUKIB Bapiamii

Cepenns
Kpainn 2010 2011 2012 2013 2014 2015 2016 3MiHa
Anbawnist 8,81 6,80 6,94 9,91 8,39 8,34 9,48 0,11
Bipmenis 5,36 6,04 4,68 3,11 3,48 1,69 3,20 -0,36
AsepOaiimkan 1,06 2,22 2,88 3,55 5,89 7,63 11,89 1,80
Binopyce 2,43 6,48 2,18 2,95 2,32 2,95 2,61 0,03
Bocwist Ta 'eprieropuna 2,36 2,66 2,29 1,52 2,85 1,67 1,69 -0,11
I'py3is 6,99 7,26 5,75 5,89 10,68 11,26 11,59 0,77
Kazaxcran 7,80 7,25 6,41 4,36 3,80 2,18 6,72 -0,18
Kupruscran 9,13 11,19 4,43 8,54 3,32 17,10 7,13 -0,33
Yopuoropis 18,38 12,30 15,16 10,02 10,83 17,39 5,17 -2,20
MounoBa 3,58 4,11 3,12 3,04 2,51 2,80 2,11 -0,24
Pociiicbka Denepartist 2,08 1,81 1,39 2,39 1,45 0,89 3,02 0,16
Cep0ist 3,72 9,28 2,75 3,90 3,87 5,38 5,11 0,23
TamKkuKucTan 2,75 3,48 3,43 1,98 4.42 6,94 6,25 0,58
MaxkeoHist 2,26 4,56 1,47 3,10 2,40 2,39 3,69 0,24
TypkMeHicTaH 16,08 11,60 8,90 9,00 8,80 12,20 12,50 -0,60
Yxpaina 4,74 4,42 4,65 2,46 0,63 3,35 3,58 -0,19
V36ekucran 4,14 3,54 1,08 1,08 1,00 0,10 0,10 -0,67
Cepeone 3nauvenns 5,98 6,18 4,56 4,52 4,51 6,13 5,64 -0,06
Cepeone keadpamuune
8IOXUNEHNS 4,75 3,21 3,38 2,90 3,16 5,32 3,67 -0,18
Pigens sapiayii
(keadpamuunuil
Koegiyicum sapiayii) 79,40 52,05 74,06 64,28 70,05 86,69 65,17 -2,37

IIpumiTka: po3paxoBaHO Ta CKJIAJAEHO aBTOpaMHU Ha OCHOBI [15]

[Tepmr 3a Bce ciiJl 3a3HAYMTH, 10 KPAaiHW TPYNH HE3BAKAIOUM HA OJHOPIIHUI THI
COLIIAJIbHO-€KOHOMIYHOTO PO3BUTKY MAlOTh JOCUTh HEPIBHOMIPHHUM XapakTep PO3BUTKY 3a
nokazHukoM nutomoro Baru [111 y BBII, nipo m1o cBiguare 3HaueHHs Koe]ilieHTy Bapiaii,
mo nepeBuilyoTh 33%. YkpaiHa, Hapsay 3 TakuMu KpaiHamu, sk Bipmenis, binopycs,
Yopuoropiss, Monnosa, Pocis, Cepbis Ta MakenoHis, XapaKTEepU3YETbCS TOKA3HUKOM
nutomoi Baru [111 y BBII, 110 € HuxunM 3a cepeHiit moKa3HUK Mo Tpyii, 30kpema 5,64% y
2016 p. 3a ananizoBanuii nepiog 2010-2016 pp. Ykpaina xapakrepusyBaiacs TCHACHIIIEIO
no 3umxenns yactku I11I y BBIT (B cepenubomy Ha 0,19% 1mopiuHo), CX0XKY TEHACHLIIO
PO3BUTKY Masid Taki kpainu, sk Bipmenis (0,36% B cepenHbomy mopiuHo), Kazaxcran
(0,18%), Kupruscran (0,33%), YopHoropis (2,2%, 1m0 € HaWOIIBIIAM TMOKa3HUKOM
CKOPOUCHHSI 3a TPYNOKW KpaiH, mo gociipkyBanucs), Moagosa (0,24%), Typkmenicrtan
(0,6%), VYszoexkucran (0,67%). Haitbimpmmm temmom 3poctranHs dactku [1II y BBII
XapaKTepu3yeThbcst eKoHoMika AsepOaitmxany (1,8% mpupocty B cepeAHHOMY HIOPIYHO),
fKa cepell 3a3Ha4eHUX KpaiH nopsa 3 I'pysiero Ta TypKMEHICTAaHOM MarOTh HalOUIbLLY
nuroMmy Bary IIII 'y BBII.

Ha ocHoBi BuOipku kpain (Ta0ia. 3) maisd BU3SHAYEHHS BEKTOPY IOPOTOBUX 3HAYCHB
(HmKHIM TOpIr, HIKHE ONTUMAJIbHE, BEPXHE ONTHMAaJbHE, BEpXHI mopir) Oymno
3aCTOCOBAHO CTOXACTUYHMIA MeTo. t-KpuTepito CThbIO/IeHTa, Ha OCHOBI SIKOT0 OYJIU BUSIBJICHI
IHTEpBaJIH, SIKI HE MOYKHA TIEPEBUIIYBATH a00 SIKMX HEOOX1THO JOTpUMYyBaTHUCS (Ta0II. 4).

Tak, onTUMasnbHI 3HAYCHHS 1HAUKATOPY (HUKHE ONTUMAIIbHE, BEPXHE ONTHUMAIBHE)
XapakTepu3yloTh JONYCTUMHUI I1HTEpBal BEJIMYMH, Y MeEXKax SKOIO CTBOPIOIOTHCA
HANCTIPUATIUBIII YMOBH s QYHKIIOHYBaHHS nepxkaBu. [loporosi 3HaYeHHS 1HAUKATOPIB
(HMKHIA TIOpIT, BEPXHIA MOPIT) — 1€ KUIBKICHI BEIMYMHU, MOPYIIEHHS SKUX CHPUYUHSIE
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HECTIPUATIUBI TEHJEHIIT B €eKOHOMIIII JIepkaBH [5, ¢. 36]. 3a3Ha4uMO TaKOXK TaKy pid, IO
PO3PaxXyHKOBI HIKHI MMOPOTOBI 3HAUEHHS 1HANKATOPA € BiI’€MHUMHU, TOOTO /10 TIEBHOI MipH
MIEPEBUILEHHS BIJTOKY MPSIMUX 1HO3€MHUX IHBECTHLINH 3 KpaiHW HaJa iX MPHUIUIUBOM €
JIOTTYCTUMUM.

Tabnuys 4
Iloporosi 3HauenHs inaukaropy yactku I1I1 y BBII kpainn
(piBHs iHO3eMHOr0 iHBeCTYBaHHs1), %
3HaveHHs iHAMKATOPY 2010 2011 2012 2013 2014 2015 2016
Ykpaina 474 442 465 246] 063 335 3,58
HwmxHiit mopir -4,14 -0,68 -2,64 -1,67 -2,22 -5,19 -2,19
HwxkHe onTuManbHe 3HAYCHHS 1,23 2,96 1,18 1,61 1,35 0,82 1,96
BepxHe onTumanbHe 3HAYCHHS 10,73 9,39 7,94 7,42 7,67 11,45 9,31
BepxHiit mopir 16,11 13,03 11,76 10,71 11,24 17,46 13,47

IIpumiTka: po3paxoBaHO Ta CKJIaJ€HO aBTOPAMHU

OTxe, pe3ynbTaTi MOHITOPUHTY 1HIUMKAaTOPY nuTomoi Baru unctux 111 y BBIT kpainu
Ta AI0Th MOJIMBICTh 3pOOMTH HACTYITHI BUCHOBKHU: MO-TIEPIIE, MOXKHA TOOAYNTH, 1O LEH
[IOKa3HUK 3HAXOJUBCS B MEXaX HMKHBOIO Ta BEPXHbOI'O ONTHMAalbHUX 3HaueHb y 2010-
2013 pp. Tay 2015-2014 p., ay 2014 p. (0,63%) 3Hax0AMBCS B TPAHUIISX KPAHIX MOPOTIB,
10 MOB’sI3aHO 31 3MEHIIICHHSI IHBECTULIIMHOT aKTUBHOCT1 1HO3EMHHUX 1HBECTOpiB y 2014 p.

[To-npyre, moxHa ckazaru, o y 2016 p. nutoma Bara yuctux [11I y BBII nopisHioe
3,58%, ke nexuth y Mexax 1,96% ta 9,31% ontumanbaux 3HaueHb. ToOTO, HalllOHATBHA
CKOHOMIKa YKpaiHU Ma€ MOXJIMBICTh HAPOLYBAaTH OOCSIY 3a1y4€HUX IHBECTHULIN 1ie y 2,6
pasu, 110 BIJANOBIJA€ BEPXHbOMY ONTHMAaJIbHOMY 3HAuU€HHIO iHAMKaTopa. B pe3ynbpraTi
IbOro 30LUIbLICHHS, PIBCHb 1HHOBAIIHHO-IHBECTULIIMHOT O€3MEKH TeX 3pOCTe, 110
MIATBEPIKYETHCS CUIBHUM MPSMUM 3B’SI3KOM MDK LUMH [OKa3HUKaMH (KOeQiLieHT
Kopessiii 1opiBHIoe 0,75), BUSBICHUM B pe3yJIbTaTi MapHOr0 KOPEIALIAHOTO aHaJIi3Yy.

BucnoBku. Ha ocHOBI aHanizy TeHIEHIIIM 1HHOBA[IHO-1HBECTULIIHHOTO PO3BUTKY B
VYkpaiHi, MO>XHa 3pOOUTH BHCHOBOK, III0 HApa3i CIIOCTEPIraeThCs 3HMKEHHS 1HBECTULIIITHO-
IHHOBAIIMHOI AaKTHBHOCTI BITYM3HSHUX Ta 3apyODKHUX MIANPHEMCTB, HU3BKUI DIBEHb
IHHOBAI[IITHOT aKTUBHOCTI MIAMPUEMCTB, HU3bKUH piBEHb BIPOBAKEHHS 1HHOBALINHI Y
HAYKOBO-TEXHOJIOT1YHI POIIECH, HEIOCTATHE 3AITY4YEHHS MPSIMUX 1HO3EMHHUX Ta BHYTPILITHIX
IHBECTHIIIN B YKpaiHi, 1[0 € CEPHO3HOI0 3arp0o30i0 EKOHOMIYHINM, 30KpeMa 1HHOBAIlIMHO-
iHBecTHiiHIN Oe3renti Ykpainu. Ile miaTBepAniIocs KPUTHYHUM DPIBHEM IHTETPaIbHOTO
MOKa3HMKa 1HHOBAL[IHHO-IHBECTULIIMHOT O€3MeKH, SKHH CHOCTEpIraeTbCs MPOTITOM
OCTaHHIX YOTHPBOX POKiB —3 2013 o 2016 pp. 3aumnst po3poOKK CHCTEMH MOHITOPUHTY OYB
MPOBEACHUI KOPEIALIMHO-perpeciiiuii anaiis, pe3yabTaTh sIKOTo CBi4aTh, 0 JMHAMIKA
piBHS IHHOBaLIMHO-1HBECTUIIIHOIT Oe3reku YKpaiHu nepui 3a Bce 00yMOBJIeHa CaMe 3MiHOIO
BITHOCHUX MOKa3HHMKIB BHYTPILIIHBOTO Ta 1HO3EMHOTO iHBECTYyBaHHA. TakoxX B pe3ysbTaTi
MOHITOPUHTY 1HAMKATOPIB IHHOBALIMHO-1HBECTULIITHOT O€3MeKH, a caMe PiBHS 1HO3EMHOTO
IHBECTYBaHHS, CTAJO 3PO3yMUIHM, 0 YKpaiHa Mae MOXJIMBICTh HAPOIMYBATH 3aTydCHH
IIII mwe maitke B TpU pasu, L0 BiINOBIJA€ PO3paXxOBAaHOMY BEPXHBOMY ONTHUMAIbHOMY
3HAYEHHIO.

Takum uYuHOM, B yMOBaxXx JMHAMIYHOCTI TOKa3HUKIB, IO XapaKTepHU3yIOTh
IHHOBAIITHO-IHBECTHUIIIHHI TIpoIleCH B YKpaiHi, BaXJIMBUM IUTAaHHSIM IIOBHHHA CTaTH
pO3po0Ka CHCTEMH MOHITOPUHTY Ta OLIHKH 1HAUKATOPIB, K1 O€3MOCepeHBO BILTMBAIOTH HA
piBeHb Oesneku. be3 3nHaHHs rpaHullb O€3[€YHNUX YMOB Ta 30H HEOE3IEK CTa€ HEMOKIMBUM
3aXUCT JKHTTEBO BAXKIMBHX IHTEPECiB 00 €KTIB 1HHOBAIIHO-IHBECTUIIIHHOT O€3MeKn
Ykpainu.

[lepcriekTBaMu TMOJANBIIMX HAYKOBUX JOCHIIKEHb B cdepl I1HHOBAIIMHO-
iHBecTHLIHHOT O€3MeKn € BH3HAUCHHS Ta PO3PAXyHOK MOPOTOBMX 3HAYEHb IHIIUX
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IHIMKATOPIB SIK CUTHAJIBHUX IOKAa3HUKIB B CHUCTEMI 1E€HTU(IKAIl 3arpo3 1HHOBALIWHO-
IHBECTHUIIITHOI OE3IEKH.
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0. Zakharova, V. Gnidina

PECULIARITIES OF INNOVATIVE AND INVESTMENT DEVELOPMENT
OF UKRAINE IN THE CONTEXT OF ECONOMIC SECURITY

Based on the calculation of the key indicators of innovative-investment security, the
regularities of innovation and investment development in Ukraine were determined and
Justified, the reasons for the deviation of the country's security indicators from the criteria
values were investigated.

Thus, the calculation of the integrated index of innovative-investment security showed
that in 2010-2012 there is an increase in the level of security (by 2,27 percentage points),
but its value is dangerous. In the period 2013-2016, the level of security averaged 15,09%
and in general decreased by 3,63% in 2016 compared to 2013 and 6,4% compared to 2010,
which corresponds to the critical level and indicates the preservation of the unfavorable
trend of deterioration the overall level of innovative-investment development of the economy.
So, now the level of investment-innovative security of Ukraine is assessed as critical, which
has a destabilizing effect on the economic security of the country as a whole.

Summarizing the results of calculations of the main indicators of innovative-
investment security and its integral index, it was revealed that the main factors which
nowadays reduce the level of innovative-investment security of Ukraine's economy are:
insufficient level of gross fixed capital formation; a high degree of wear of fixed assets;
insufficient investment in high-tech industries; insufficient foreign direct investment in
Ukraine, as well as their low growth rates in comparison with the dynamics of economic
growth; low level of innovation activity of enterprises along with non-satisfactory level of
funding at the expense of the state budget; the reduction in the share of competitive markets
and increase of monopolization; the low share of professionals and enterprises engaged in
innovative activity and carry out scientific and technical work.

Using the tools of correlation and regression modeling, a system of indicators is
determined, which significantly correlates with the dynamics of the indices of innovative-
investment security, and a quantitative assessment of these links is carried out on the basis
of building a system of regression models.

As part of the approach, a comparative analysis of the indicator of the share of FDI
in total GDP (%) in countries that have a similar type of economic development with Ukraine
was conducted. It was determined that Ukraine, along with countries such as Armenia,
Belarus, Montenegro, Moldova, Russia, Serbia and Macedonia, is characterized by the
share of FDI in GDP, which is lower than the average for the group, in particular 5,64% in
2016 for the analyzed period 2010-2016. Ukraine had a declining trend in the share of FDI
in GDP (on average 0,19% annually), with countries such as Armenia (0,36% annually on
average), Kazakhstan (0,18%), Kyrgyzstan (0,33%), Montenegro (2,2%, the largest decline
in the group of countries studied), Moldova (0,24%), Turkmenistan (0,6%), and Uzbekistan
(0,67 %). The economy of Azerbaijan is characterized by the highest rate of growth of FDI
in GDP (1,8% of growth on average annually), among these countries, along with Georgia
and Turkmenistan, have the largest share of FDI in GDP.
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Using the stochastic method t-student criterion on the basis of the proposed sample of
countries thresholds for the level of foreign investment of Ukraine were calculated. The
results of the monitoring the indicator of specific weight of net FDI in GDP make it possible
to draw the following conclusions, namely: indicator was in the range of lower and upper
optimal values in 2010-2013 and in the 2014-2015, and in 2014 (0,63%) was within the
boundaries of the extreme thresholds that is associated with the decline in investment activity
of foreign investors in 2014. In 2016 the proportion of net FDI in GDP is equal to 3,58%,
which is in the range of 1,96% - 9,31% of the optimal values. That is, the national economy
of Ukraine has the opportunity to increase the volume of attracted investments in 2,6 times,
which corresponds to the upper optimal value of the indicator. As a result of this increase,
the level of innovative-investment security, too, will grow, as evidenced by the strong direct
link between these indicators (r = 0,75) as a result pair-wise correlation analysis.

Therefore, in conditions of the dynamics of indicators characterizing the innovative-
investment processes in Ukraine, the important issue should be to develop a system of
monitoring indicators that directly affect the level of security. Without knowledge of the
limits of security and zones of danger becomes impossible to protect the vital interests of
objects of innovative-investment security of Ukraine. Thus, prospects of further scientific
researches in the sphere of innovative-investment component of economic security is the
determination and calculation of the threshold values all other indicators based on factor
analysis as signal indicators in the system identification of the threats of innovation -
investment security.

Key words: economic security, innovative-investment component, security indicators,
innovative-investment development, foreign direct investment, danger zones, optimal zones.

VK 631.145
Yu. A. Kormyshkin, K.I. Polivoda, O.S. Tudoi

WORLD EXPERIENCE OF AGRICULTURAL CLUSTERS FORMATION AND
THEIR DEVELOPMENT IN UKRAINE

The article examines the experience of world agro-food clusters forming, defines the
cluster notion, and clusters varieties. The most common form of clusterization on the
European borders namely cross-border clusters is indicated. Experience of clustering in EU,
USA, Canada and Japan is shown. The factors that complicate agro-food clusters
development in Ukraine are determined. The support for the clusters development in the
agro-food sector of Ukraine is proposed as one of the areas of state policy.

Key words: cluster, agro-food cluster, cross-border cluster, cross-border agro-food
cluster.

Problem statement. Ukraine has a production, technology and scientific
infrastructure, but protracted political and economic crises have led to stagnation of the
agribusiness production base. In order to ensure competitiveness world enterprises unite in
certain regions and develop the specialization of a particular product for learning how to
produce it better than others. Best of all this is facilitated by clustering, but in Ukraine
clusters are not sufficiently used and spread yet, which determines the relevance of our
research.

Experience adoption from global clustering practices and the development of agro-
food clusters in Ukraine will contribute to the creation of high-tech and science-intensive
associations with a closed production cycle and high added value in the final product,

82



