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ÐÎÇÂÈÒÊÓ 

Ïðîàíàë³çîâàíî ñòàí òà óìîâè ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ â Óêðà¿í³. Çàçíà÷åíî, ùî êëþ÷îâèì 
÷èííèêîì ñòàëîãî åêîíîì³÷íîãî ðîçâèòêó íà ñó÷àñíîìó åòàï³ º âèñîêà ³íâåñòèö³éíà àêòèâí³ñòü. 
Âíåñåíî ïðîïîçèö³¿ ùîäî ñòèìóëþâàííÿ ³íâåñòèö³éíî¿ àêòèâíîñò³. 

The state and conditions of investment activity in Ukraine. Indicated that the key to sustainable 
economic development at present is the high investment activity. Proposals to stimulate investment 
activity. Sustainable development as a paradigm of economic policy declared by several countries 
in the world, but the tools to support this development differ. In practice, to achieve sustainable 
development within national borders is extremely difficult because of the close proximity of other 
states creates a threat to environmental hazards, and globalization, rapidly gained momentum, 
promotes the formation and worsening economic and social dangers. Sustainable development, 
however, is possible only through the development and implementation of sound investment policies.

Systemic financial crisis, accompanied by a significant drop in all indicators of national economic 
system, the most negative impact on investment caused it scope. In turn, the rapid decline of 
investments makes it impossible to restore accelerated economic growth in the medium and short 
term, technological innovation industry, modernization of production facilities.

Innovation activity in industry of Ukraine is traditionally low (while national statistics considers 
innovation active enterprises even where the share of sales of innovative products in total sales 
is less than 1%). The main reason for low investment and innovation in the enterprises should 
recognize the long-term lack of motivation organization highly investment-innovation. Innovative 
activities are marginally profitable (low-profit) and more risky compared to other activities. So 
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the task of the state is to create an effective and adequate support systems requirements of 
today’s innovators that have made it possible to implement high-performance innovation even in 
the priority sectors of the economy. The modern paradigm of economic development of Ukraine 
shall provide for the widespread use of the innovation potential of the regions, taking into account 
their development. The main direction of regional policy should be to enhance the role of regions 
as economic units that are capable of their own (at the expense of local budgets and in partnership 
with the private sector) to implement large-scale innovation projects.

Êëþ÷îâ³ ñëîâà: ñòàëèé ðîçâèòîê, ³íâåñòèö³éíà òà ³ííîâàö³éíà ä³ÿëüí³ñòü, ³íâåñòèö³éíà ïîë³-
òèêà.

Key words: sustainable development, investment and innovation, investment policy.

Àíàë³ç òåíäåíö³é òà îñîáëèâîñòåé ðîçâèòêó íàö³îíàëüíèõ åêîíîì³÷íèõ ñèñòåì 
ïðîâ³äíèõ äåðæàâ ñâ³òó ïîêàçóº, ùî âàæëèâîþ ñêëàäîâîþ óñï³øíî¿ äåðæàâíî¿ ïîë³-
òèêè ìàº ñòàòè îð³ºíòàö³ÿ íà äîñÿãíåííÿ ïàðàìåòð³â ñòàëîãî ðîçâèòêó. Äëÿ åêîíîì³ê, 
ùî ðîçâèâàþòüñÿ, âêàçàíå ïåðåäáà÷àº íàö³ëåí³ñòü íà ðåàë³çàö³þ ïîçèòèâíèõ òåõíî-
ëîã³÷íèõ òðàíñôîðìàö³é íàö³îíàëüíîãî ãîñïîäàðñòâà. Ó âóçüêîìó çíà÷åíí³ éäåòüñÿ 
ïðî ñòèìóëþâàííÿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³, ïðè÷îìó ³íâåñòèö³¿ ìàþòü ïîºäíóâàòèñÿ 
ç ³ííîâàö³ÿìè – òîáòî ïðèçâîäèòè äî ðîçøèðåíîãî â³äòâîðåííÿ íà íîâ³é òåõíîëîã³÷-
í³é îñíîâ³. Íàòîì³ñòü â Óêðà¿í³ ïèòàííÿì ñòèìóëþâàííÿ ³íâåñòèö³éíî¿ òà ³ííîâàö³éíî¿ 
àêòèâíîñò³ ïðèä³ëÿºòüñÿ íåçíà÷íà óâàãà. Òîìó äîñë³äæåííÿ ïðîáëåì ñòèìóëþâàííÿ 
³íâåñòèö³éíî¿ òà ³ííîâàö³éíî¿ àêòèâíîñò³ ÿê ïåðåäóìîâè ñòàëîãî ðîçâèòêó ñòàíîâèòü 
çíà÷íèé íàóêîâèé òà ïðàêòè÷íèé ³íòåðåñ. 

Ç àêòóàëüíèõ ïèòàíü ôîðìóâàííÿ òà ðåàë³çàö³¿ ïîë³òèêè ñòèìóëþâàííÿ ³íâåñòèö³é-
íî¿ òà ³ííîâàö³éíî¿ ä³ÿëüíîñò³ âèäàºòüñÿ ÷èìàëî íàóêîâèõ ïðàöü. Ïë³äíî ïðàöþþòü 
íàä ö³ºþ ïðîáëåìàòèêîþ Ãàëü÷èíñüêèé À., Æóê Ì., Ôåäóëîâà Ë., Øíèïêî Î., Ùóðèê 
Ì. òà ³íø³ íàóêîâö³. Íàòîì³ñòü äîö³ëüíî ïîãëèáëåíî äîñë³äèòè ìåõàí³çìè ñòèìóëþ-
âàííÿ ³íâåñòèö³éíî¿ àêòèâíîñò³ ç óðàõóâàííÿì íàñë³äê³â ñâ³òîâî¿ åêîíîì³÷íî¿ êðèçè, à 
òàêîæ óäîñêîíàëèòè ï³äõîäè äî ôîðìóâàííÿ ³íâåñòèö³éíî¿ òà ³ííîâàö³éíî¿ ïîë³òèêè â 
óìîâàõ îáìåæåíèõ ìîæëèâîñòåé äåðæàâíèõ ô³íàíñ³â. 

Ìåòà ñòàòò³ — äîñë³äèòè ïðîáëåìè ï³äòðèìêè ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ ÿê ÷èííèêà 
ñòèìóëþâàííÿ ñòàëîãî ðîçâèòêó, à òàêîæ åôåêòèâíîãî ïîºäíàííÿ ³íâåñòèö³é òà ³ííîâà-
ö³é ÿê ïåðåäóìîâè ï³äâèùåííÿ òåõíîëîã³÷íîãî ð³âíÿ íàö³îíàëüíî¿ åêîíîì³êè Óêðà¿íè.  

Ñòàëèé ðîçâèòîê — öå òàêèé ðîçâèòîê, çà ÿêîãî çàáåçïå÷óºòüñÿ ðîçóìíèé áàëàíñ 
ì³æ çàäîâîëåííÿì ñó÷àñíèõ ïîòðåá ëþäñòâà ³ çàõèñòîì ³íòåðåñ³â ìàéáóòí³õ ïîêîë³íü, 
âêëþ÷àþ÷è ¿õ ïîòðåáó â áåçïå÷íîìó ³ çäîðîâîìó äîâê³ëë³. Ñòàëèé ðîçâèòîê â îêðåìèõ 
ïðàöÿõ íàçèâàþòü ³äåîëîã³þ ÕÕ² ñòîð³÷÷ÿ. 

Ñòàëèé ðîçâèòîê ÿê ïàðàäèãìó åêîíîì³÷íî¿ ïîë³òèêè äåêëàðóþòü ê³ëüêà äåðæàâ 
ñâ³òó, àëå ³íñòðóìåíòè ï³äòðèìêè öüîãî ðîçâèòêó ð³çíÿòüñÿ. Íà ïðàêòèö³ äîñÿãòè ñòà-
ëîãî ðîçâèòêó â ìåæàõ íàö³îíàëüíèõ êîðäîí³â íàäçâè÷àéíî âàæêî, àäæå áëèçüêå 
ñóñ³äñòâî ç ³íøèìè äåðæàâàìè ôîðìóº çàãðîçó åêîëîã³÷íî¿ íåáåçïåêè, à ãëîáàë³çàö³ÿ, 
ùî ñòð³ìêî íàáðàëà îáåðò³â, ñïðèÿº óòâîðåííþ òà çàãîñòðåííþ åêîíîì³÷íèõ òà ñîö³-
àëüíèõ íåáåçïåê.

Ñòàëèé ðîçâèòîê, âñå æ òàêè, ìîæëèâèé ëèøå íà îñíîâ³ ôîðìóâàííÿ òà ðåàë³çàö³¿ 
âèâàæåíî¿ ³íâåñòèö³éíî¿ ïîë³òèêè. Îáðàçíî êàæó÷è, ³íâåñòèö³¿ ñüîãîäí³ – öå ïåâí³ åêî-
íîì³÷í³ ðåçóëüòàòè çàâòðà. Äàí³ ïðî îáñÿã îñâîºíèõ êàï³òàëüíèõ ³íâåñòèö³é òà äæåðåëà 
ô³íàíñóâàííÿ ³íâåñòèö³é ïðåäñòàâëåíî ó òàáë. 1.
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Òàáëèöÿ 1
Êàï³òàëüí³ ³íâåñòèö³¿ â Óêðà¿í³, ó ôàêòè÷íèõ ö³íàõ, ìëí ãðí [3; 4]

Ïîêàçíèê 2010 2011 2012 2013 2014
Óñüîãî 189061 259932 263727 247891 204062

Äîâ³äêîâî: ó % äî ïîïåðåäíüîãî ðîêó 99,4 118,9 108,5 92,1 75,9
Ó òîìó ÷èñë³ çà ðàõóíîê:
Êîøò³â äåðæàâíîãî áþäæåòó

10952 18395 16530 6244 1511

Âëàñíèõ êîøò³â ï³äïðèºìñòâ ³ 
îðãàí³çàö³é

114964 152279 156149 157122 145884

Êðåäèò³â áàíê³â òà ³íøèõ ïîçèê 23336 42324 42527 36650 17992

Êîøò³â íàñåëåííÿ íà áóä³âíèöòâî 
âëàñíîãî æèòëà

16176 15103 21975 21770 21366

²íøèõ äæåðåë ô³íàíñóâàííÿ 23633 31831 26546 26105 17309

Ïðîòÿãîì 2012–2014 ðð. â Óêðà¿í³ àáñîëþòíèé îáñÿã êàï³òàëüíèõ ³íâåñòèö³é (ó 
ôàêòè÷íèõ ö³íàõ) çìåíøóºòüñÿ, ùî ñâ³ä÷èòü ïðî ³íâåñòèö³éíó êðèçó. Çà äàíèìè Äåðæ-
ñòàòó, ó 2014 ð. â åêîíîì³ö³ Óêðà¿íè áóëî îñâîºíî (âèêîðèñòàíî) êàï³òàëüíèõ ³íâåñ-
òèö³é íà ñóìó 204,1 ìëðä ãðí, ùî ñòàíîâèòü 75,9 % â³ä ð³âíÿ ïîïåðåäíüîãî ðîêó 
(ó ïîð³âíÿëüíèõ ö³íàõ). Ñïàä ³íâåñòèö³é ó 2012–2014 ðð. ñòàâ íàñë³äêîì íåãàòèâíèõ 
ìàêðîåêîíîì³÷íèõ ïðîöåñ³â, âèêëèêàíèõ ñèñòåìíîþ åêîíîì³÷íîþ êðèçîþ òà íåãàòèâ-
íèìè î÷³êóâàííÿìè ³íâåñòîð³â [3; 4].

Äî 2008 ð. àáñîëþòíèé îáñÿã êàï³òàëüíèõ ³íâåñòèö³é ùîðîêó çðîñòàâ, ïðè÷îìó 
äîñèòü øâèäêèìè òåìïàìè. Â³äïîâ³äíî çðîñòàëè ³ îáñÿãè ³íâåñòóâàííÿ çà âñ³ìà íàïðÿ-
ìàìè, îêð³ì ³íâåñòèö³é ó íåìàòåð³àëüí³ àêòèâè (äèíàì³êà ³íâåñòóâàííÿ íåìàòåð³àëüíèõ 
àêòèâ³â º íåñòàá³ëüíîþ). Ó 2009 ð., 2010 ð., 2013 ð. òà 2014 ð. ³íäåêñ ³íâåñòèö³é ïîêà-
çàâ, ùî îáñÿã çàëó÷åíèõ ³íâåñòèö³é ó ïîð³âíÿëüíèõ ö³íàõ ïðîäåìîíñòðóâàâ ïàä³ííÿ, 
òîáòî ³íâåñòèö³éíèé êë³ìàò ìîæíà âèçíà÷èòè íåçàäîâ³ëüíèì. 

Ñèñòåìíà ô³íàíñîâî-åêîíîì³÷íà êðèçà, ÿêà ñóïðîâîäæóºòüñÿ çíà÷íèì ïàä³ííÿì 
óñ³õ ïîêàçíèê³â ðîçâèòêó íàö³îíàëüíî¿ åêîíîì³÷íî¿ ñèñòåìè, íàéíåãàòèâí³øå âïëèíóëà 
ñàìå íà ³íâåñòèö³éíó ñôåðó. Ñâîºþ ÷åðãîþ, ñòð³ìêå ïàä³ííÿ ³íâåñòèö³é óíåìîæëèâëþº 
â³äíîâëåííÿ ïðèñêîðåíèõ òåìï³â åêîíîì³÷íîãî çðîñòàííÿ ó ñåðåäíüî- òà êîðîòêîñòðî-
êîâ³é ïåðñïåêòèâ³, òåõíîëîã³÷íå îíîâëåííÿ ïðîìèñëîâîñò³, ìîäåðí³çàö³þ âèðîáíè÷î¿ 
áàçè.  

Äàí³ ïðî ñòðóêòóðó ô³íàíñóâàííÿ ³íâåñòèö³é ïðåäñòàâëåíî ó òàáë. 2. 

Òàáëèöÿ 2
Ñòðóêòóðà ô³íàíñóâàííÿ êàï³òàëüíèõ ³íâåñòèö³é â Óêðà¿í³, % [3; 4]

Ïîêàçíèê 2005 2011 2012 2013 2014
Óñüîãî 100 100 100 100 100

Êîøò³â äåðæàâíîãî áþäæåòó 5,8 7,1 6,3 2,5 0,7
Âëàñíèõ êîøò³â ï³äïðèºìñòâ ³ 
îðãàí³çàö³é

60,8 58,6 59,2 63,4 71,5

Êðåäèò³â áàíê³â òà ³íøèõ ïîçèê 12,3 16,3 16,1 14,8 8,8
Êîøò³â íàñåëåííÿ íà áóä³âíèöòâî 
âëàñíîãî æèòëà

8,6 5,8 8,3 8,8 10,5

²íøèõ äæåðåë ô³íàíñóâàííÿ 12,5 12,2 10,1 10,5 8,5



Ô²ÍÀÍÑÈ,  ÃÐÎØÎÂÈÉ ÎÁ²Ã ² ÊÐÅÄÈÒ

¹4/2015  Åêîíîì³êà ³ óïðàâë³ííÿ                                                                          

96

Äèíàì³êà ñòðóêòóðè ô³íàíñóâàííÿ êàï³òàëüíèõ ³íâåñòèö³é äåìîíñòðóº ïðîòèð³÷ëèâ³ 
òåíäåíö³¿. Ïàäàþòü ÷àñòêè äåðæàâíîãî áþäæåòó (ç 7,1 % ó 2011 ð. äî 0,7 % ó 
2014 ð.) òà êðåäèòó (ç 16,3 % ó 2011 ð. äî 8,8 % ó 2014 ð.), íàòîì³ñòü çðîñòàº ÷àñòêà 
êîøò³â íàñåëåííÿ íà áóä³âíèöòâî âëàñíîãî æèòëà (ç 5,8 % ó 2011 ð. äî 10,5 % ó 
2014 ð.). Çðîñòàëà ³ ÷àñòêà âëàñíèõ êîøò³â ï³äïðèºìñòâ ³ îðãàí³çàö³é, ùî ñòàëî çàêî-
íîì³ðíèì íàñë³äêîì ñòð³ìêîãî ïàä³ííÿ çàëó÷åííÿ ³íâåñòèö³é çà ðàõóíîê çîâí³øí³õ 
äæåðåë (áþäæåòó òà êðåäèòó). 

Ïî÷èíàþ÷è ç îñòàííüî¿ ÷âåðò³ ÕÕ ñò. á³ëüø³ñòü ðîçâèíóòèõ êðà¿í ïåðåéøëè íà ðåéêè 
òàê çâàíî¿ ³ííîâàö³éíî¿ ìîäåë³ ðîçâèòêó, ðóõàþ÷èñü äî ïîñò³íäóñòð³àëüíî¿ åêîíîì³êè 
(òîáòî äî åêîíîì³êè, ÿêà º á³ëüø âèùîþ ñèñòåìîþ ïîð³âíÿíî ç ³íäóñòð³àëüíîþ). Çàïî-
ðóêîþ êîìåðö³éíîãî óñï³õó ñòàëè åôåêòèâí³ ³íâåñòèö³¿ ó ðîçâèòîê ëþäñüêîãî êàï³òàëó, 
âïðîâàäæåííÿ íîâ³òí³õ òåõíîëîã³é, ðåàë³çàö³ÿ ³ííîâàö³éíèõ ïðîåêò³â òîùî [1, ñ. 25]. 
Óðÿäè ðîçâèíóòèõ äåðæàâ âçÿëè íà ñåáå â³äïîâ³äàëüí³ñòü çà ñòâîðåííÿ ³ ðîçâèòîê 
òàê çâàíèõ íàö³îíàëüíèõ ³ííîâàö³éíèõ ñèñòåì (Í²Ñ) — ñèñòåì îðãàí³çàö³éíîãî, ³íôðà-
ñòðóêòóðíîãî, ô³íàíñîâîãî, ³íôîðìàö³éíîãî çàáåçïå÷åííÿ ³ííîâàö³éíî-òåõíîëîã³÷íîãî 
ïðîöåñó íà ìàêðîð³âí³, ùî íà ïðàêòèö³ äîçâîëÿº ì³í³ì³çóâàòè ïî÷àòêîâ³ âèòðàòè òà 
ï³äâèùèòè çàãàëüíó ïðèâàáëèâ³ñòü ³ííîâàö³éíî¿ ä³ÿëüíîñò³ â óñ³õ âèäàõ åêîíîì³÷íî¿ 
ä³ÿëüíîñò³ [2, c. 139]. ²ííîâàö³éíà àêòèâí³ñòü ó ïðîìèñëîâîñò³ Óêðà¿íè çàëèøàºòüñÿ 
òðàäèö³éíî íèçüêîþ (ïðè öüîìó â³ò÷èçíÿíà ñòàòèñòèêà ³ííîâàö³éíî àêòèâíèìè ââàæàº 
íàâ³òü ï³äïðèºìñòâà, â ÿêèõ ÷àñòêà ðåàë³çîâàíî¿ ³ííîâàö³éíî¿ ïðîäóêö³¿ ó çàãàëüíîìó 
îáñÿãó ðåàë³çàö³¿ ñòàíîâèòü ìåíøå 1 %).    

Òàáëèöÿ 3
²ííîâàö³éíà àêòèâí³ñòü ïðîìèñëîâèõ ï³äïðèºìñòâ [3; 4]

Ïîêàçíèêè 2000 2005 2007 2009 2011 2013 2014
Ïèòîìà âàãà ï³äïðèºìñòâ, 
ùî çàéìàëèñÿ ³ííîâàö³éíîþ 
ä³ÿëüí³ñòþ, %

18,0 11,9 14,2 12,8 16,2 16,8 16,1

Çàãàëüíà ñóìà âèòðàò íà 
ðåàë³çàö³þ ³ííîâàö³éíî¿ 
ä³ÿëüíîñò³, ìëí ãðí

1760,1 5751,6 10850,9 7949,9 14333,9 9562,6 7705,1

Ó 2014 ð. ³ííîâàö³éíîþ ä³ÿëüí³ñòþ â ïðîìèñëîâîñò³ çàéìàëèñÿ 1609 ï³äïðèºìñòâ, 
àáî 16,1 % ç ÷èñëà îáñòåæåíèõ [4]. Íà ³ííîâàö³¿ ï³äïðèºìñòâà âèòðàòèëè 7,7 ìëðä 
ãðí, ó òîìó ÷èñë³ íà ïðèäáàííÿ ìàøèí, îáëàäíàííÿ òà ïðîãðàìíîãî çàáåçïå÷åííÿ — 
5,1 ìëðä ãðí (àáî 66,5 % çàãàëüíîãî îáñÿãó ³ííîâàö³éíèõ âèòðàò), íà âíóòð³øí³ òà 
çîâí³øí³ íàóêîâî-äîñë³äí³ ðîçðîáêè — 1,7 ìëðä ãðí (22,8 %), íà ïðèäáàííÿ ³íøèõ 
çîâí³øí³õ çíàíü (ïðèäáàííÿ íîâèõ òåõíîëîã³é) — 47,2 ìëí ãðí (0,6 %), ³íø³ âèòðàòè 
ñòàíîâèëè 0,8 ìëðä ãðí (10,1 %) [4]. Ó ñòðóêòóð³ ³ííîâàö³éíèõ âèòðàò ïðîâ³äíîþ áóëà 
÷àñòêà âëàñíèõ êîøò³â ï³äïðèºìñòâ ³ îðãàí³çàö³é. Âëàñí³ êîøòè ï³äïðèºìñòâ ³ îðãàí³çàö³é 
º âàæëèâèì äæåðåëîì ³íâåñòóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ ó äîâãîñòðîêîâîìó ïåð³îä³, 
öå äæåðåëî ïîêàçàëî ïåâíó àäàïòèâí³ñòü ó ïåð³îä çàãîñòðåííÿ êðèçè. Òîìó ï³ä ÷àñ ôîð-
ìóâàííÿ äåðæàâíî¿ ³ííîâàö³éíî¿ ïîë³òèêè âêàçàí³ âëàñòèâîñò³ âëàñíèõ êîøò³â ï³äïðèºìñòâ 
³ îðãàí³çàö³é ìàþòü áðàòèñÿ äî óâàãè, âðàõîâóþ÷è, ùî ñàìå öå äæåðåëî º íàéá³ëüø 
íàä³éíèì ó êîíòåêñò³ ³íâåñòóâàííÿ ïðîåêò³â, ÿê³ âèçíà÷àþòü ïåðñïåêòèâè òåõíîëîã³÷íîãî 
îíîâëåííÿ åêîíîì³êè. Ùîïðàâäà, ÷àñòêà öüîãî äæåðåëà ìàëà òåíäåíö³þ äî ïàä³ííÿ, 
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ùî ïîÿñíþºòüñÿ ñòð³ìêèì ðîçøèðåííÿì âèêîðèñòàííÿ êðåäèòíîãî ðåñóðñó äëÿ ô³íàí-
ñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³. 

Ô³íàíñóâàííÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ çà ðàõóíîê áþäæåòíîãî ðåñóðñó ìàº íåñò³é-
êèé õàðàêòåð (ó 2006 ð., 2008 ð., 2013 ð. ïîð³âíÿíî ç ïîïåðåäí³ìè ðîêàìè çàô³êñîâàíî 
çá³ëüøåííÿ ÷àñòêè áþäæåòíèõ êîøò³â ó çàãàëüíîìó îáñÿç³ ô³íàíñóâàííÿ ³ííîâàö³éíî¿ 
ä³ÿëüíîñò³, à ó 2007 ð., 2009 ð. òà 2014 ð. — çìåíøåííÿ). Âêàçàíå ìîæå ñâ³ä÷èòè ïðî 
â³äñóòí³ñòü ïð³îðèòåò³â áþäæåòíî¿ ïîë³òèêè ùîäî ô³íàíñóâàííÿ ³ííîâàö³é. Îäí³ºþ ç 
ïðè÷èí òàêîãî ñòàíó º â³äñóòí³ñòü äîâãîñòðîêîâî¿ áþäæåòíî¿ ñòðàòåã³¿, à òàêîæ åôåê-
òèâíîãî ìåõàí³çìó ñåðåäíüîñòðîêîâîãî ïëàíóâàííÿ áþäæåò³â [2, c. 290].

Ñóòòºâîþ âàäîþ íàö³îíàëüíî¿ ìîäåë³ îðãàí³çàö³¿ ³ííîâàö³éíîãî ïðîöåñó º íåäî-
ñòàòíº çàëó÷åííÿ ìàëîãî á³çíåñó. Îäí³ºþ ç îñîáëèâîñòåé òðàíñôîðìàö³éíèõ ïåðå-
òâîðåíü ñòàëà îð³ºíòàö³ÿ ìàëîãî á³çíåñó çäåá³ëüøîãî íà ñïåêóëÿòèâí³ (ïîñåðåäíèöüê³) 
îïåðàö³¿. Ðîçâèòîê â³ò÷èçíÿíîãî ìàëîãî á³çíåñó íà ñó÷àñíîìó åòàï³ õàðàêòåðèçóºòüñÿ 
â³äñóòí³ñòþ ñôîðìîâàíîãî ïðîøàðêó ³ííîâàö³éíî îð³ºíòîâàíîãî ìàëîãî ï³äïðèºìíè-
öòâà, à â³äòàê — ³ íåäîñòàòíüîþ éîãî ó÷àñòþ â çàãàëüíîåêîíîì³÷íèõ ³ííîâàö³éíèõ ïðî-
öåñàõ [5, c. 163]. Öèì ïîÿñíþºòüñÿ ³ â³äñóòí³ñòü åôåêòèâíèõ ïàðòíåðñüêèõ ëàíöþã³â 
ì³æ âåëèêèìè êîðïîðàòèâíèìè ñòðóêòóðàìè òà ìàëèì á³çíåñîì â ³ííîâàö³éí³é ñôåð³.

Ïðîâåäåíèé àíàë³ç ñâ³ä÷èòü, ùî ãîëîâíîþ ïðè÷èíîþ íèçüêî¿ ³íâåñòèö³éíî¿ òà 
³ííîâàö³éíî¿ àêòèâíîñò³ ï³äïðèºìñòâ ñë³ä âèçíàòè â³äñóòí³ñòü äîâãîñòðîêîâèõ ìîòèâà-
ö³é îðãàí³çàö³¿ âèñîêîïðîäóêòèâíî¿ ³íâåñòèö³éíî-³ííîâàö³éíî¿ ä³ÿëüíîñò³. ²ííîâàö³éíà 
ä³ÿëüí³ñòü º ìàëîïðèáóòêîâîþ (íèçüêîðåíòàáåëüíîþ) òà á³ëüø ðèçèêîâàíîþ ïîð³â-
íÿíî ç ³íøèìè âèäàìè ä³ÿëüíîñò³ [6, c. 140]. Òîæ çàâäàííÿì äåðæàâè º ñòâîðåííÿ 
åôåêòèâíî¿ òà àäåêâàòíî¿ âèìîãàì ñüîãîäåííÿ ñèñòåìè ï³äòðèìêè ³ííîâàòîð³â, ÿêà á 
äàâàëà çìîãó çä³éñíþâàòè âèñîêîïðîäóêòèâíó ³ííîâàö³éíó ä³ÿëüí³ñòü õî÷à á ó ïð³îðè-
òåòíèõ ñôåðàõ åêîíîì³êè.

Ñó÷àñíà ïàðàäèãìà åêîíîì³÷íîãî ðîçâèòêó Óêðà¿íè ïîâèííà ïåðåäáà÷àòè øèðîêå 
âèêîðèñòàííÿ ³ííîâàö³éíîãî ïîòåíö³àëó ðåã³îí³â, âðàõîâóþ÷è îñîáëèâîñò³ ¿õíüîãî ðîç-
âèòêó. Îñíîâíèì íàïðÿìîì ðåã³îíàëüíî¿ ïîë³òèêè ìàº ñòàòè ï³äâèùåííÿ ðîë³ ðåã³î-
í³â ÿê ãîñïîäàðþþ÷èõ îäèíèöü, ùî çäàòí³ ñàìîñò³éíî (çà ðàõóíîê êîøò³â ì³ñöåâèõ 
áþäæåò³â òà â ïàðòíåðñòâ³ ç íåäåðæàâíèì ñåêòîðîì) ðåàë³çîâóâàòè ìàñøòàáí³ ³ííî-
âàö³éí³ ïðîåêòè. 

Ñòèìóëþâàííÿ ñòàëîãî ðîçâèòêó ïîâèííî ñòàòè îäíèì ³ç çàâäàíü äåðæàâíî¿ ñîö³-
àëüíî-åêîíîì³÷íî¿ ïîë³òèêè. Òàêå ñòèìóëþâàííÿ ìàº â³äáóâàòèñÿ íà ñèñòåìí³é îñíîâ³ 
çàäëÿ ï³äâèùåííÿ òåõíîëîã³÷íîãî ð³âíÿ åêîíîì³êè, ³, ÿê íàñë³äîê, ïîñèëåííÿ íàö³î-
íàëüíî¿ êîíêóðåíòîñïðîìîæíîñò³. Çðîçóì³ëî, ùî ïðàêòè÷íà ðåàë³çàö³ÿ öüîãî çàâäàííÿ 
ìîæå çä³éñíþâàòèñÿ ëèøå íà îñíîâ³ ï³äâèùåííÿ ³íâåñòèö³éíî¿ òà ³ííîâàö³éíî¿ àêòèâ-
íîñò³, íàñàìïåðåä ó âèñîêîòåõíîëîã³÷íèõ ãàëóçÿõ.

Ç ìåòîþ ïîñèëåííÿ ïîçèòèâíîãî âïëèâó äåðæàâíî¿ åêîíîì³÷íî¿ ïîë³òèêè íà äèíàì³êó 
³íâåñòèö³éíî¿ ä³ÿëüíîñò³ òà ñòâîðåííÿ óìîâ äëÿ ïåðåîð³ºíòàö³¿ åêîíîì³êè íà ìîäåëü 
ñòàëîãî ðîçâèòêó íåîáõ³äíî: âæèòè çàõîä³â ç óäîñêîíàëåííÿ äåðæàâíî¿ áþäæåòíî¿ 
ïîë³òèêè, çàáåçïå÷èâøè ñïðÿìóâàííÿ äîäàòêîâèõ êîøò³â áþäæåò³â íà ô³íàíñóâàííÿ 
âèñîêîòåõíîëîã³÷íèõ ïðîåêò³â; ðîçðîáèòè ìåòîäèêè òà ðåêîìåíäàö³¿ ùîäî ïîäàííÿ 
çàÿâîê äëÿ ô³íàíñóâàííÿ ³íâåñòèö³éíèõ òà ³ííîâàö³éíèõ ïðîïîçèö³é ó ñòðóêòóðí³ ôîíäè 
òà ãðàíòîâ³ ïðîãðàìè ªÑ; âæèòè çàõîä³â ùîäî ñòèìóëþâàííÿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³ 
ó ìàëîìó ï³äïðèºìíèöòâ³ (ï³ëüãîâ³ êðåäèòè, ñïåö³àëüí³ ãðàíòè òîùî); ñòèìóëþâàííÿ 
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ðèíêîâîãî ïîïèòó íà ³ííîâàö³¿ òà âèêîðèñòàííÿ êîíöåïö³¿ «ë³äèðóþ÷èõ» ðèíê³â, ùî 
ïåðåäáà÷àº ï³äòðèìêó ðèíê³â, íàéá³ëüø ñïðèéíÿòëèâèõ äî íîâîââåäåíü; ïðèñêîðèòè 
òåìïè ñòâîðåííÿ òà îíîâëåííÿ ³ííîâàö³éíî¿ ³íôðàñòðóêòóðè; ðîçðîáèòè çàêîíîäàâñòâî 
ç ïèòàíü ñòâîðåííÿ â³ëüíèõ åêîíîì³÷íèõ çîí; âæèòè çàõîä³â ô³ñêàëüíîãî ñòèìóëþ-
âàííÿ êàï³òàëîì³ñòêèõ ³íâåñòèö³éíèõ ïðîåêò³â; ñòâîðèòè Äåðæàâíèé ³íâåñòèö³éíèé áàíê 
ç ìåòîþ ï³ëüãîâîãî ñòèìóëþâàííÿ ³íâåñòèö³éíèõ ïðîåêò³â íà ïð³îðèòåòíèõ íàïðÿìàõ 
(³ç æîðñòêèì êîíòðîëåì çà éîãî ä³ÿëüí³ñòþ). 

Ó ïîäàëüøîìó ìàþòü áóòè ïðîâåäåí³ äîñë³äæåííÿ ùîäî çàïðîâàäæåííÿ ãíó÷êèõ 
ìåõàí³çì³â ñòèìóëþâàííÿ ³ííîâàö³éíî¿ àêòèâíîñò³ çàëåæíî â³ä çì³íè ìàêðîåêîíîì³÷-
íî¿ ñèòóàö³¿. 
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È.Í. Äæàáðàèëîâ

ÔÈÍÀÍÑÎÂÛÅ ÐÈÑÊÈ: ÌÅÒÎÄÎËÎÃÈß 

ÑÒÐÓÊÒÓÐÍÎÃÎ ÏÎÄÕÎÄÀ

Â ñòàòüå ïðåäïðèíèìàåòñÿ ïîïûòêà ðàñêðûòü âíóòðåííþþ ñòðóêòóðó ðèñêîâîãî ïðîöåññà. 
Àíàëèçèðóþòñÿ ýëåìåíòû ýòîé ñòðóêòóðû, îïðåäåëÿåòñÿ èõ ñîîòíîøåíèå. Äàåòñÿ õàðàêòåðèñ-
òèêà óñëîâèÿì, ñîáûòèÿì è ïîñëåäñòâèÿì ôèíàíñîâîãî ðèñêà. Ðàññìàòðèâàþòñÿ îñíîâíûå 
ôàêòîðû ôèíàíñîâûõ ðèñêîâ, â ÷àñòíîñòè: ôàêòîð íåîïðåäåëåííîñòè, ôàêòîð âðåìåíè è ôàê-
òîð «äîõîä – ðèñê». Äåëàåòñÿ âûâîä î òîì, ÷òî ôàêòîðû âûñòóïàþò â êà÷åñòâå äâèæóùèõ ñèë 
ôèíàíñîâûõ ðèñêîâ. Îáðàùàåòñÿ âíèìàíèå íà  íåîáõîäèìîñòü àíàëèçà ôàêòîðîâ ôèíàíñîâûõ 
ðèñêîâ, èõ ó÷åòà ïðè îöåíêå è ïðîãíîçèðîâàíèè ôèíàíñîâûõ ïîòåðü.

Àâòîð ñêëîíÿåòñÿ ê òî÷êå çðåíèÿ, ÷òî ìåæäó ýëåìåíòàìè ðèñêîâîé ñèòóàöèè ñóùåñòâóåò íå 
òîëüêî ïðè÷èííî-ñëåäñòâåííàÿ ñâÿçü. Îíè òàêæå âçàèìîñâÿçàíû ìåæäó ñîáîé â âèäå ñîîòíî-
øåíèÿ êàòåãîðèé «ñóùíîñòü» è «ÿâëåíèå». Èñõîäíûì â âîçíèêíîâåíèè   ôèíàíñîâîãî ðèñêà 
âûñòóïàåò âñåãäà åãî «óñëîâèå». Ïîä óñëîâèåì  ïîíèìàåòñÿ ïðè÷èíà èëè èñòî÷íèê òîãî èëè 
èíîãî ðèñêà.

Öåíòðàëüíûì, ñóùíîñòíûì çâåíîì ðèñêà âûñòóïàåò «ñîáûòèå». Îíî ïðåäîïðåäåëÿåò êà÷å-
ñòâåííóþ ñïåöèôèêó ðèñêà, íàïîëíÿåò ðèñêîâûé ïðîöåññ îïðåäåëåííûì ñîäåðæàíèåì, ñëó-
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