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Ha ocHoBi anaizy 1TMHaMikM iHBecTYBaHHS B YKpPaiHi BCTAHOBJIEHO KJIIOY0Bi TeHAeHUIl
Ta NpoOJeMHI NMUTAHHSA iHBecTHUIHOrO 3a0e3leyeHHA MOJepHi3allii OCHOBHOIO KamiTagy.
3nilicHeHo TNOPIBHAJIBLHUI aHAaJi3 iHHoBamiliHol gissibHOCcTIi B YkpaiHi Ta kpainax €C.
BusHayeHo KJII04YOBi HANpPsIMU IHBeCTYBaHHSl MOJepHi3alii OCHOBHOro Kamitajdy 3 Bpaxy-
BAHHSIM iHHOBAWIHOTO aCNeEKTY i 3aNpONOHOBAHO 3aX0AM s 30iIbIIeHHs 00cATiB iHBecTy-
BaHHA 32 UMM HANPSIMAMMU.
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S. M. Tkach
SI “M. Dolishniy Institute of Regional Research of NAS of Ukraine”
Department of Development of Industrial Sphere of the Region and Investment

INVESTMENT —INNOVATIVE SUPPORT
OF FIXED ASSETSMODERNIZATION
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The growth ensurement of an economy is not possible without proper technical and
technological base. A problem of tendentious increase of depreciation of fixed assets and a low
level of its renewal exists in Ukraine. Accordingly, an important issue is the research of
investment-innovative approach to moder nization of fixed assets.

The article aims to identify the key issues of investment-innovative ensurement of
moder nization of fixed assets and substantiate the dir ections and measur es of their solution.

In the research used general scientific and special methods. analysis and synthesis,
economic and statistical, structural and factor analyss, dialectic, formal and systemic and
structural, graphics.

On the basis of analysis of dynamics of development of investment activity for the last five
years was identify the basic problems of the invessment providing of modernization in Ukraine:
deficit of volumes of investments for maintenance of the fixed assets in the proper technical and
technological sate; reduction of investing is from outsourcing of financing; inefficient distribution
of capital invessmentsis after kinds and directions of assets with prevailing of investing of passve
part of thefixed assets, subzer o innovative activity of enterprises.

In Ukrainein the types of economic activity, those are basis of V-V of the technological
modé s, the insignificant volumes of investments were attracted relatively. Innovative activity
in industry carried on in over three times in percent correlation less enterprise, than in the
countries of EU. Among directions of bringing in of investments acquisition of machines,
equipment and software prevailsin an innovation.

On the basis of the educed problems the key trends of investing of moder nization of the
fixed assets are certain taking into account an innovative aspect and events offer for the
increase of volumes of investing after these directions. For the increase of volumes of investing
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it isnecessary: to extend the sourcing of investments, in particular to stimulate development of
the ventureinvesting; to put right close cooperation between the state, scientific establishments
and enterprises; to carry out advancement of investment potential of productive sphere.

Realization of these tasksis possible by means of acceptance of such measures: to work
out the government program of stimulation of innovative activity and programs of support of
small innovative active enterprises, in regions to create innovative clusters on the basis of
academic and educational establishments, to the enterprises effectively to use possibilities of
collaboration of Ukraine from EU through participating in international under backs,
competitions, projects, to develop innovative strategy put right close cooperation between the
participants of market for the sake of distribution of risks and cost cutting in the process of
realization innovative activity.

Key words: capital investments, innovations, modernization, fixed assets, investment
providing.

IMocranoBka npoodyaemu. Kitodosoro metoro Crparerii “Ykpaina — 2020” BuU3Ha4Y€HO JOCSATHCHHS
€BPOMNEUCHKUX CTAHIAPTIB )KUTTS Ta TiJHOTO Miclisl YKpaiHu y cBiTi [7]. 3a cydacHuX yMOB peastizaliis 1iei
METH HEMOXJIMBa 0e3 HaJIe)KHOTO PO3BUTKY €KOHOMIKM Ha iHHOBalifiHIH OCHOBi. YNIPOIOBX OCTaHHIX
POKiB B YKpaiHi CIOCTEpIraeTbcsi MPUPICT BAPTOCTI OCHOBHOT'O KaIliTalny HE 3aBJSKH IMOKPAIIEHHIO HOTo
TEXHIKO-TEXHOJIOTIYHOTO CTaHy, a, HaBIaKW, Yepe3 HasSBHICTh HAJMIPHOI KUTBKOCTI OCHOBHHUX 3ac00iB,
TEpPMiH eKcIDTyaTalii sikux Budepmnancs. Tak, y 2013 pormi cTymiHP 3HOIIEHOCTI OCHOBHOTO KaITliTaly
craHoBuB 77,3 % [6]. 3 orssigy Ha MOTOYHMI CTAaH OCHOBHOTO KarliTaixy B YKpaiHi Ta CydacHi TeHACHIIi
po3BuTKy KpaiH €C BHHHKAaE aKkTyaldbHA HEOOXIJHICTH Y JOCITiPKEHHI IHBECTHIIIIHO-IHHOBAIITHIX
ACTEKTIB MOJIEpHi3allii OCHOBHOTO KaIliTamy.

AHani3 ocTaHHix pochaimkens i myGaikanii. [Ipobnemarnka iHBecTyBaHHS MOJEpHi3allii OCHOB-
HOTO KamiTaly 3Hailljia CBOE BiIOOPaXeHHS y AOCHIPKEHHSIX 0araTboX BUEHHX. 30KpeMa y KOJEKTHUBHIH
monorpagii O. Amumona, O. Amomni Ta inmwmx [3, ¢. 13-40, 567-583] rpyHTOBHO MpoOaHaTi30BaHO
CBITOBHUI1 JTOCBiJ] MOJIEpHI3allil Ta CTPYKTYpHOI NepeOyq0BH €KOHOMIKH, OLIHEHO BIUIMB iHBECTHIIIN Ha
MiABUILIEHHS KOHKYPEHTOCIIPOMOKHOCTI rajly3edl €KOHOMIKM Ta IMPOAHAJi30BaHO CTaH Ta MPOOJieMH
PO3BUTKY iHHOBaIiiHOrO mignpuemMuunTea. Hatomicte b. Unpkin, O. Hukudopyk i H. Kyapunbeka y cBoi
mpaii TpH JOCHIPKEHHI 1HBECTUIIHOTO 3a0e3MedeHHs MOJEpHi3allii BHUpOOHHYOI iH(pacTpykTypH
MpOoaHaNi3yBall 1HBECTUI[IHHI Tporpamu iH(QPACTPYKTYPHHUX MPOCKTIB Ta 3alpOTOHYBAIU CYKYIHICTb
MOXJIMBHUX 1HCTPYMEHTIB 3aJy4eHHs IHBECTHILIHHUX pecypciB y 3amisHu4Huil Tpancmopt [1, c. 85-103].
VY xonextuBHid MoHorpadii H. Uyxpaii, P. Ilatopu Ta iH. BHCBITJIEHI aKTyaJlbHI MHUTAaHHSA YNPaBIiHHI
{HHOBAIllIHHUMH MPOLIECAaMU Ta MOTOKaMH iHHOBaLiil y JaHIory cTBopeHHs Baprocti [8]. CrniBpoGiTHHKH
HarionaneHOro iHCTUTYTY cTpateriuHux aociimkeHb npu [IpesujeHtoBi YkpaiHu NpoBend IPyHTOBHE
JOCIIDKEHHS! 1HBECTULIMHOI AisITbHOCTI B YKpaiHi 3 ypaxyBaHHSIM MakpOCKOHOMIYHUX Ta IHCTUTYLIMHUX
IepelyMOB PO3BUTKY Ta 3alIPONOHYBAIIM MPIOPUTETH 1HBECTHIIMHOI MOMITUKY Y KOHTEKCTI MOJEpHi3arii
exkoHOMikH Ykpaiuu [5].

Bopnouac o3HauyeHa npobieMaTHKa 3aIMIIA€THCA HE 10 KiHIS PO3KPHUTOIO 1 MOTPe0ye MOJANIBIIOTO
JOCIIDKEHHS 3 ypaXyBaHHS Cy9aCHUX TEHACHIIH PO3BUTKY YKpaiHH.

MocranoBka uijei. JocmiKeHHs TEOPETUYHHUX OCHOB Ta MPHUKJIAJHUX MPOOJIEM IHBECTHIIIHHO-
IHHOBAIITHOTO 320€3MeUeHHs MOIepPHi3allii OCHOBHOT'O KaITiTally 3yMOBITIO€ TIOCTAHOBKY TaKUX IIIJICH:

— YCTaHOBHTH KIIFOYOBI TEHJICHIIIT Ta PpOOIEMHI MMTaHHS IHBECTYBaHHsI B YKpaiHi,

— JIOCHIIUTH TUHAMIKY PO3BUTKY IHHOBALIMHOI MisJIbHOCTI B YKpaiHi, a Takoxk kpainax €C;

— BU3HAYUTH KJIFOUOBI HANpPSIMU 1HBECTYBaHHS MOJEPHi3allii OCHOBHOIO KaIliTally 3 ypaxyBaHHSIM
IHHOBAI[IITHOTO aCTIEKTY.

Buknaxg ocHoBHOro marepianay. fIk CBiIUHMTBH CBiTOBA MPAKTUKA, AJS PO3MIMPEHOTO BiATBOPEHHS
OCHOBHOTO KaIiTaly HeoOXiIHO, 1100 0OCATH IHBECTYBaHHS €KOHOMIKH cTaHOBMIM noHaa 25 % Big BBII,
a TakoX BiNOyBaBCsS aKTUBHHI pO3BUTOK iHHOBamiitHOl mistibHOCTI. Y 2010-2012 pp. B VYkpaiHi
criocTepiranacsi JUHaMika poCTy 3Ha4eHb MUTOMOI Baru KamiTaiabHux iHBectuuid y BBII 1 HaGnmxenns ii
10 HeoOXximHoro piBas. Oxnak Bxke y 2013 poui 1ieii mokasuuk cranoBus suiie 14 % [6].
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B Vkpaini 3a 2014 pik iHHOBaLifiHOIO MiSUIBHICTIO y NPOMHUCIOBOCTI 3aiimanucs 16,1 %
mignpuemcTs [6], 1o Oyn0 yABiYi MEHIIHM MOKa3HUKOM MOPIBHSHO 3 HAHOIMKYNM cycinom 3 kpain €C —
IMonsmero [9]. Tak, y cepennpbomy B kpaiHax €C muroma Bara iHHOBAIiHO aKTHBHUX ITiJIPUEMCTB
y 3arajipHiii KimbKocTi mianpuemMcTs cranoBuna 52,9 % (puc. 1).

Puc. 1. [lumoma 6aza innosayitino akmugHUX NIONPUEMCME Y 3a2aNbHIll KITbKOCHI NIONPUEMCING
y kpainax €eponu (nobyodosano 3a danumu [9])

B Vxkpaini y 2014 poui 295 i3 905 mignpueMcTB peanizoByBald iHHOBALIMHY MPOAYKIIIO 32 MEXi
VYxpainu, o6csar sixoi ckinaB 29,2 % Bij 3araibHOrO 00CSTy peai3oBaHoi iHHOBAIIHHOT MPOMYKIIii MPOTH
44,7 % 3a 2013 pik [6]. Maibke KOXKHE YEeTBEPTE MiAMPHEMCTBO PEaNli30BYBANO MPOIYKIIif0, 10 Oyia
HOBOIO JIUIs puHKY, 38,6 %, sikoi excrioptyBasocs. Y 2014 poii nepeBakHa Oinbiricts mianpuemcts (87 %)
pearizoByBaJii 1HHOBaLiWHY NPOAYKLIIO, sika Oyia HOBOIO BHMKIIIOYHO IS MiANPHEMCTBA, B 00cCA3i
18,6 mupa. rpH., 3 axoro 25,6 % #nuio 3a Mexi YKpaiHu.

3rigHo 3 JlepkKaBHOIO CTPATEri€l0 PerioHaabHOro Po3BHTKY Ha mepion a0 2020 poky BHU3HAYECHO
METy — 301IBIIUTH YaCTKy 00CSTY IHHOBAIIHOT MPOAYKIIiT y 3araibHOMY 00Cs31 IPOMHUCIIOBOI POYKIIii B
Vipaiui 3 3,3 % (2012 pik) no 5,4 % (2016 pix) i 7,0 % (2020 pik) [4]. Onnax y 2014 poiti, MOPiBHSAHO 3
2010-m, nuToma Bara obcsry peaizoBaHoOi iHHOBawWiiHOI MPOAYKUii y 3aralbHOMY 00Cs31 peanizoBaHOi
MPOMHMCIIOBOI MPOJTYKIIii Oyiia HE3HAYHOIO 1 TeHIeHIIIiHO ckopouyBanacs —3 3,8 % mo 2,5 %.

Ynponosx 2010-2014 pp. auHamika iHBECTYBaHHS BITUHM3HSHOI €KOHOMIKHM Oylia HecTaOiIbHOIO:
TEHJIEHIIisI TPUPOCTy o0csriB KamitanpHux iHBecTuiiii y 2010-2012 pp. 3MmiHmiacs Ha TEHJAEHINIO iX
ckopoueHnst y 2013-2014 pp. [6]. 3okpema y 2014 poui, nopieasHo 3 2012 i 2013 pokamu, oGcsru
KamitagpbHuX iHBecTHmid 3Hm3mimca Ha 30,5% 1 23,8 % BimmoBimHo. Okpim Ttoro, Bim 2012 poky
criocTepiranacst TeHACHIIIS JO CKOPOYCHHS 00CATIB IHHOBaIliHHUX BUTPAT y mpoMuciioBocTi. Y 2014 porii,
nopiBasitHo 3 2010-m, Bonm 3um3mimcs Ha 4,3 %. Ymopomosxk 2010-2014 pp. BigOynocs 3MeHIICHHS
MUTOMOI Bard iHHOBALIHUX BUTPAT y 3arajJibHOMY O0CS31 KaliTaJbHUX iHBECTULIH y NPOMHUCIOBICTH 3
14,2 % no 9,2 %. ToOTO BITYM3HSHI MTPOMUCIIOBI MiANPHEMCTBA B OCTaHHI POKH TOYAIM MEHIIIE BUIULSIIA
iHBECTHIII HA iHHOBaliiiHI UT. 3 OISy Ha CKIQJHY COIIajJbHO-EKOHOMIUHY CUTyalito B YKpaiHi, y
HACTYIIHI POKHU CUTYAIlisl HE TIOKPAIIUTHCS.

KirouoBum mxepenoM (iHaHCYBaHHS KamiTANbHUX IHBECTHIIN B YKpaiHi, 30KpeMa Ha IMPOBEICHHS
MOJIEpHi3allii OCHOBHOTO KarliTaity, OyJi BIacHi KOIITH MiAMPUEMCTB Ta oprasizariii (62,9 % y cepeanbomy 3a
2010-2014 pp.), a Takoxk KpeautH OaHKiB Ta iHMI mo3ukH (12,8 %) i KomITH HaceIeHHsT Ha OY/IiBHUIITBO JKHTIIA
(8,1%) [6]. B amnamizoBaHOMy IMepioi criocTepiraiacs TEHICHIsI 10 CKOPOYEHHsI 30BHIIIHIX JDKEepern
(biHaHCYBaHHS 1HBECTHIIIHOI MiSUTBHOCTI IMANPUEMCTB Ta OpTraHi3alliif: 3MEHIIWIIACS dYacTKa KOIITIB 3
JIepKaBHOT'O 1 MICLIEBOr0 OFO/DKETIB y CTPYKTYpi KamitaneHux iHBectumiit (3 9,2 % y 2010 poui mo 3,3% y
2014 porii), a yacTKa KOIITIB iHO3eMHHUX iHBeCTOpiB Oyna Heznaunowo (2,7 % y 2014 pori). YacTka KpeauTiB
OaHKiB Ta iHIKMX Mo3uK ictoTHO (B 1,7 pa3y) ckopotmiacs y 2014 poiti moOpiBHSHO 3 MONEPEIHIM POKOM.
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Le mxepeno QiHaHCyBaHHS IHBECTHIIHHOI MisUTBHOCTI 4epe3 CKIAAHICTh OTPUMAHHS JIOBrOTEPMiHOBHX
KPEAWTIB 1 HAsABHICTh BUCOKHMX BIJICOTKOBHMX CTaBOK HAa HHUX HE 3[aTHE IOKPUTH JACQIIMUT KOIITIB
MIAIPUEMCTB TSl 3M1HCHEHHS MOJICPHI3allii OCHOBHOI'O KaIliTaly.

AMopTH3aLiiiHi BiIpaxyBaHHS € BaKJIMBHUM JIKEpenoM caMo(iHAaHCYBaHHS 1HBECTHLIH. YTIPOIOBK
2010-2014 pp. aunamika oOcCsTiB aMOpPTH3aLiHHUX BigpaxyBaHb Oyna HecTabuIbHOIO. B Vkpaini Temnu
3pOCTaHHs aMopTh3aniiHuX BigpaxyBaHb y 2011 i 2013 pokax Oynu HMKYAMH, aHIXK TEMIH iX TaliHHS Y
2012 i 2014 pokax [6]. V pesynbrati y 2014 pori nmopiBasiHO 3 2010-M Big0ysocs CKOpodYeHHs 00CsTiB
amoprtu3aniiinux Bigpaxysanb Ha 10,5 %. 3a 2010-2014 pp. nuroma Bara aMopTU3aLiHUX BiApaxyBaHb y
3araJibHOMY 00Cs31 BJIaCHUX KOIITIB MiJNPUEMCTB Ta opraizamiii ckopormiacs: 3 20,9 % y 2010 poui o
14,8 % y 2014 poui. O1xe, B OCTaHHI POKU B YKpaiHi 3MEHIIMIUCS BUTPATH HA PEHOBAIIIIO, KalliTAbHAN
PEMOHT Ta MOJEPHI3allil0 OCHOBHHX 3acO0iB.

HasiBHa cTpykTypa KamiTallbHHX iHBECTHIIHM 3a Jkepenamu (iHaHCYBaHHS B YKpaiHi € HEONTH-
MaJIBHOI0, OCKIIbKM 3a Cy4acHHX YMOB TOCIOApIOBaHHS MiANPHEMCTBA Ta OpTraHizamii He 3IaTHI
BIIACHUMH CHJIAMH 3a0€3IeUHTH IHTCHCUBHHUI PyX OCHOBHOTO KamiTany. BaxiuBy poib y IbOMY acmeKTi
BiZIIrpalOTh KOIITH 1HO3EMHHMX IHBECTOPIB Ta KpeAWTH OaHKiB, sKi Oyl ONHUMH 3 KIIOYOBHX MpHU
iHBECTYBaHH1 1HHOBAIiHOI AisUIbHOCTI mianpueMmctB. Tak, B Ykpaini srnpogosx 2010-2014 pp. y
CTPYKTYpl IHHOBAI[IHHMX BHUTPAT CIIOCTEpirajacs TEHACHIlSA 10 ICTOTHOrO 3MCHIIEHHS YacTKH KOIITIB
iHozemuux iHBectopis (i3 30 % y 2010 porii 10 1,9 % y 2014 poiri) i 301IbIICHHS YaCTKU BIACHUX KOIITIB
nignpuemcts ta opranizamii (3 59,4 % y 2010 poui mo 84,9 % y 2014 pomi) [6]. YacTka komTiB i3
JHeprkaBHOTO 1 MicIIeBUX OFOJIKETIB y 1il cTpyKTypi cranoBuna 4,5 % y 2014 poui, toni sik y 2010 pori 3a
paxyHOK komTiB 3 Jlep>kaBHoro OrojpkeTy mokpuBaiocs 1,1 % iHHOBaI[itHUX BUTpAT MiANPHEMCTB.

Cepen BUJIIB CKOHOMIYHOI MiSJIBHOCTI B YKpaiHi HaiOUIbImi OOCATM KamiTalbHUX I1HBECTHIIIN
ocBoeHo y mpomucioBocti (82 743,8 mun. rpH. 3a 2014 pik), OyxiBaumrsi (33 869,5 muH. rpH.) i
tpancropti (13 956,0 muH. rpH.) [6]. B YkpaiHi y BuaM €KOHOMIYHOI [isUTBHOCTI, SIKi € OCHOBOIO
IV-V rtexHomoriunux ykiaamiB (opraHiuHa Ximis, KOJbOpPOBa METaIypris, aBTOMOOiIeOyayBaHHS
(IV yknan), obGuuciaroBajgbHA TEXHIKA, TEICKOMYHiKaIlil, poO0TOOYayBaHHs, MIKpO- 1 ONTHKOBOJIOKOHHI
TexHouoril, mry4yHuii [HTepHer, GiotexHosorii (V ykianm)) 3amydandcs BiIHOCHO HE3HA4YHI OOCSTH
iHBeCcTUIii. 30KpeMa, y BUPOOHUITBO KOMII IOTEPIB, EIEKTPOHHOI Ta ONTHUYHOI MPOJIYKIIii CHPSIMOBAHO
mume 0,3 % Bixg 3aranpHOro obcary iHBecTuuiil y mpommcioBicts y 2014 pomi, y BUpOOHHUTBO
eJIeKTpU4YHOro ycratkyBaHHs — 0,7 %, BUpOOHHMITBO MAallMH Ta YCTATKyBaHHs, HE BIIHECEHUX IO 1HIIMX
yrpynyBaib — 2,4 %, BUpOOHHLTBO aBTOTPAHCIOPTHUX 3aco0iB — 2,9 %. OxpiM TOro, Ha KOMII IOTEpHE
MporpaMyBaHHSl Ta HagaHHs iHMX iH(opMmamiiiHux nocayr Hagiiouio 0,3 % Bix 3arampHOrO 00CSTY
KaliTaJlbHUX iHBECTULiH, a Ha mpodeciiiHy, HAYKOBY Ta TeXHIUHY AisuibHICTh — 1,4 %, 3 sxux 0,15 % — ne
HAYKOB1 IOCTIIKEHHS Ta pO3pOOKH.

HatomiTe iHO3eMHI iHBECTOpH 3alliKaBJCHI BITYM3HAHOI0O ceporo mnpodeciiiHoi, HayKoBOi Ta
TEXHIYHOI AISUTBHOCTI, B fAKY 3aimydeHo 6,2 % Bim 3aranbHOro oOCSry NpSIMHX 1HO3EMHHUX iHBECTHIIH
(3a nHapocrarounM migcymkom). Cepen BHIIB MPOMHCIOBOI AisUIBHOCTI HaWOinbIIe OOCSATIB MPSIMHX
1HO3eMHHX 1HBECTHILIH OCBOEHO Ha MiANMPHEMCTBAX BUPOOHUITBA 'YMOBHUX 1 INIACTMACOBUX BUPOOIB, 1HIIO]
HeMeTalieBoi MiHepanbHOI mpoaykuii (2,7 %), MammHOOyayBaHHS, KPIM PEMOHTY i MOHTaXy MAIlUH i
ycTaTkyBaHHs (2,2 %), BUpOOHHIITBA XiMIYHUX PEYOBUH 1 XiMiuHOI npoaykii (2,0 %).

VY pos3pi3i HampsAMiB iHBECTyBaHHS 3a BHIAaMH akTuBiB B Ykpaini 99 % Bing 3arampHoOro oOcsry
KalliTaIbHUX 1HBECTULIH Oyio 3amyueHo y MatepianbHi akTvBH. OfHAK Ha aKTHBHY YaCTHHY OCHOBHOTO
Kamitainy (MamiuH{, OoONaJHAHHS Ta iHBEHTAp, TPAHCIOPTHI 3acobu) crpsiMoBaHo 38 % KamiTaabHHX
iHBecTULiNl y MarepianbHi akTHBH y cepenHboMmy 3a 2010-2014 pp. Ilutoma Bara akTHBHOI YaCTHHU
OCHOBHOTO KaIliTally B TEXHOJIOTiYHIN CTPYKTYpi IHBECTHLIN Y pi3HUX KpaiHax HE ofHaKoBa. Tak, 30Kkpema,
y CIIA wmamuay, oOnagHaHHs, OporpaMHe 3a0e3nedeHHs cTaHOBWIM 56,2 %, y Kurai oOnagnansas Tta
iHcTpyMeHTH — 22,2 %, y Pociiicekiit @eneparii MamniHu, 001a HaHHS, TPAHCIIOPTHI 3acobu — 35,2 % [2].

VY BiATBOPIOBAJBHIN CTPYKTYpi IHBECTHUIIN Cepel HAmpsIMiB OCBOEHHS KamliTaJbHUX 1HBECTHIIIH
y MatepiaibHi aKTHBU B YKpaiHi JOMiHy€e PHI0aHHS HOBUX aKTHUBIB, Ha sIKi CIIPSIMOBaHO 2/3 iHBeCTHILiit
(puc. 2). YV 2014 pori, mopiBusiHo 3 2013-M, BifOy10Cs 3pOCTaHHS YaCTKU BUTPAT HA KalliTalbHAN PEMOHT
1 TIOJIIIIIICHHS, YAOCKOHAJICHHS, PEKOHCTPYKIIIIO, MOJICPHI3aLlifO0.
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Puc. 2. Biomsoprosanvra cmpykmypa KanimanbHux iHeecmuyil
6 Vrpaini y 2014 poyi (no6yoosano 3a darumu [ 6])

B Vkpaini Ha 3aKymiB/Il0O HOBUX MallIWH, 00JIaHAHHS Ta iHBeHTapro BiaBeaeHo 35,3 % y 2014 poui,
a TpaHCTOpTHHX 3aco0iB — 6,0 % y cTpykTypi iHBeCTHIIIH Y HOBI akTUBU. Cepel IHBECTHIIIN, 3aTy9YeHIX B
AKTWBH, sSKi OyJdM y BHUKOPHMCTaHHI, HAa MallWHH, OOJIaJHAHHSA Ta iHBeHTap crpsimoBaHo 42,1 %, a Ha
TpaHcopTHi 3acobu — 14,5 %. ToOTo miAnmpueMcTBa 3 METOI0 €KOHOMII BUTPAT aKTUBHO BHKOPHCTOBYIOTh
BXKMBaHI OCHOBHI 3aCO0M, OJHAK JAJIS IiABUIICHHS KOHKYPEHTOCIIPOMOXHOCTI BiATBOPIOBAJIbHA CTPYKTYypa
KaImTaJbHUX 1HBECTHIIIH y MaTepiadbHi aKTHBH MOBUHHA ONTHMIi3yBaTHUCS Y HAPSMKY 301IBIIECHHS YaCTKU
HOBHX OCHOBHHX 3ac00iB.

VY 2014 poui, nopiBasiHO 3 2013-M, CKOPOTHIIOCS iHBECTYBaHHS KalliTAJIbHOTO PEMOHTY MaTepialbHHX
aktuBiB Ha 19,5 % i 11,4 % BiamoBigHO, 30KpeMa i aKTHBHOI YaCTHHM OCHOBHOTO KariTainy. Ha kamiTanpHuit
PEMOHT MaiuH, oONagHaHHA Ta iHBeHTapio B YKpaiHi Buaiieno 31,8 % imBectumiid, Tomi sk y JIbBiBCBKil
obmacTi el oka3HuK OyB 3HAYHO MeHIMM — 14,6 %. HatoMicTh 4acTKH TpaHCHIOPTHUX 3ac00IB Y CTPYKTYpi
BUTPAT Ha KaIliTaJIbHUI PEMOHT CTAaHOBHJIH, BiroBiaHoO, 7,4 % 1 10,0 %.

OCHOBHI KOIITH Ha MOJIEPHI3aLil0 OCHOBHOI'O KamiTally B YKpaiHi COPSMOBYIOTBCS Y OTO HAaCUBHY
vactuny (76,3 %), Hacamriepe ] B iH:KEHEPHI CIIOPYIH 1 HOKUTIOBI Oyaisii. HaromicTs Ha MozepHi3allito
MaIvH, o0NMagHaHHS Ta iHBeHTapro BuniieHo 19,6 % Bix 3arampbHOTrO 00CATY BUTpAT Ha MOJIMIIEHHS,
BJIOCKOHAJICHHSI, PEKOHCTPYKIIII0, MOJICPHI3allif0 MaTepiaibHUX aKTHBIB, @ TPaHCHOPTHHX 3ac00iB — 4,1 %.
3araom y 2014 pori, MOpiBHSHO 3 TONEpPEAHIM POKOM, 30UIBIIMIOCS IHBECTYBaHHS Y MAIUHH,
o0JsiaJIHaHHS Ta IHBEHTAp 3a JBOMAa HANpsIMaMK: BUTPATH Ha aKTHBH, sIKi Oyiin y BUukopucTanHi, (Ha 2,9 %)
1 BUTpATH Ha TOJIMIICHHS, BIOCKOHAJICHHS, PEKOHCTPYKIIif0, MoiepHi3ariito (Ha 8,5 %);

Cepen HampsIMiB 3aJIyueHHS 1HBECTHIIIM B IHHOBAIl JOMiHy€ NpuaAOaHHS MallldH, O0JIaIHAHHS
ta mporpamHoro 3adesneuenns (puc. 3). Y 2014 poui, nopiusao 3 2013-M, B YKpaiHi HA TPOMHCIOBHUX
MiANPUEMCTBAX BigOYI0CS CKOPOYCHHS BUTPAT 3a UM HANPSIMKOM, a TAKOK BUTPAT HA MPUA0AHHS HOBUX
TEXHOJIOTiH (mpuaOanHs iHIMX 30BHimHIX 3HaHb) HAa 9,0 % i 45,7 %, BiamoigHo, Tomi sk Ha 3,8 %
301BIIMAIIHCS. OOCATH BUTPAT HA JIOCIIHKEHHS 1 pO3pOOKH.

CrocTepiranacs HeraTHBHA TEHJICHIIIS IO CKOPOYCHHS KIJIbKOCTI MiJIPUEMCTB, III0 BIPOBAKYBAIN
HOBI 1HHOBaIiiHI ITporiecy B YKpaiHi — iX BigHOcHUE cian y 2014 porri, TOpiBHSHO 3 MOMEpPEeTHIM POKOM
cranoBuB 7,7 %. Takox 3a meil mepiox ckopotunacs Ha 12,2 % KiNBKICTh MiANPUEMCTB, IO BIPOBAJ-
XKyBaJI IHHOBALIHHY MpoayKitito. HaroMicTh He3aMinHOO 3anuimmiacs (125) KimbKiCTh MiANPHEMCTB, 110
3MIMCHIOBAJIM OpraHi3aliiiHi iHHOBaIi, 1 30UIBIIMIOCA MIiANPUEMCTB, IO 3IIHCHWIN MapKETHHIOBI
igHOoBamii Ha 1,3 %.

Y €C mnpochiIKoBYETbCS 3aKOHOMIPHICTB, IO y THX KpaiHaX, SKi MaloTh BHCOKY YacTKy
IHHOBAIIfHO aKTUBHUX IiIIIPUEMCTB y 3arajibHill KUTBKOCTI HiATPUEMCTB, OTHOYACHO OYyIJI0 BIPOBAIKEHO
yci HanpsMU iHHOBAIii. HaToMicTh y KpaiHax 3 BiIHOCHO HU3BKOIO YaCTKOIO IHHOBAIIMHUX MiAIPUEMCTB
y 3arajbHiil KiabkocTi mignpuemcts (bonrapii, [Tonbiui, Jlatsii i PymyHnii) curyartist € nporunesxHoro [9].
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Puc. 3. Cmpyxmypa eumpam na innosayii 3a nanpsamamu
6 Yxpaini y cepeonvomy 3a 2010-2014 pp.(nobydosaro 3a oanumu [6])

OxpiM TOTO, piBeHb iHHOBaLiiHOI AisIIBHOCTI y KpaiHax €C migBUILYEThCA 32 PaXyHOK Hajaroj-
’KEHHsI TiCHOI cIiBmpalli Mix mignpuemcrBamu. 3okpema 25,5 % Bijx ycix iHHOBaIiHHUX MPOAYKTIB i (a60)
MPOILIECIB 1HHOBAI[IHHO aKTHBHMX IiIPUEMCTB OYJI0 BIPOBAPKEHO 32 JOMOMOTOK B3a€EMOJII 3 IHIIUMHU
mianpueMmcTBamu. Ha Benukux iHHOBaIiiHO akTuBHUX mignpuemctBax €C (monan 250 mpaiiBHUKIB) 1iei
nokas3Huk cranoButh 53,9 %, cepennix (no 250 mpauiBaukiB) — 32,7 % i manux (mo 50 mpaiiBHHKIB) —
20,5 % [9]. 3nebinbmioro Taka CHiBIpals MK MiIIPHEMCTBAMU BiIOYBa€ThbCs B MEXax TpPyIH, sKa
CKJIAQJIA€ThCS 3 CAMOTO IiIMPUEMCTBA, TOCTaYalbHHUKIB, KOMEPIiHHNX JabopaTopill, yHiBepcHTETiB abo
HAyKOBO-JIOCIIITHUX 1HCTUTYTIB. HaliBUIIMiA BIZICOTOK IHHOBAIIMHOI CIIBIIpAIll CIIOCTEPIra€ThCsA Y TAKUX
kpainax €C: Kinp (62,3 % Big yciei npoaykuii ta/abo mpoieciB iHHOBAIIWHUX IMiANPUEMCTB), ABCTpIs
(51,0 %), Cmosenis (44,7 %), JIutBa (43,3 %) i Yropumna (43,2 %). HaromicTh HaWHWXYMM BiH € B
Itanii (12,1 %), Benukobpuranii (13,7 %), va Massti (18,5 %), B [Topryranii (19,5 %), Icnanii (22,3 %) i
Bourapii (22,4 %)[9].

VY po3pi3i BuaiB eKOHOMIUHOT TisTbHOCTI B YKpaini 3a 2014 pik HalWBHIIOI YaCTKOK IHHOBALIHHO
aKTUBHUX MIANPUEMCTB Oyna y TakuxX cdepax, sk BUPOOHHIITBO OCHOBHUX (DapMalleBTUYHHUX MPOIYKTIB i
dapmanieBTnunux npenaparis (38,2 %), kKoMIT'I0TepiB, €JIEKTPOHHOI Ta omTHYHOI mpoaykmii (34,0 %),
iHmMX TpaHcnoptHux 3aco0iB (33,9 %), BumoOyBanns MetaneBux pya (30,4 %) i mammHOOYIyBaHHS
(27,0 %) [6].

Y npotieci 311HCHEHHsS] HOBOBBECHD BITUM3HSHI MiAMPUEMCTBA Ipua0anu 543 HOBUX TEXHOJIOTIH, 3
skux 21,5 % Oyno 3akymineHo 3a kopaoHoM [6]. V crpykTypi 3aranpHOi KinmbkocTi Texnosorii 60 %
HaJeXano MpuadaHHiO 3 ycratkyBaHHs, 24,2 % — pesymeTaTam AociikeHb i po3poook, 10,1% -
JIOTOBOpaM Ha TpHI0aHHS IpaB Ha IMATEHTH, JIICH3IIM Ha BUKOPUCTAHHS BHUHAXOIB, MPOMHCIOBUX
3pa3kiB, KopucHuX Mojened, 4,6 % — yrogam Ha mpuIO0aHHA TEXHOJOTiH Ta HOy-xay, 1% — paszom
3 IiJIECTIPSIMOBaHMM MPUHAOMOM Ha PoOOTY KBauTi(hikoBaHUX (DaxiBIIiB.

BucnoBku. Ha ocHOBI oTpuMaHHX pe3y/ibTaTiB MOXKHA BHUIUIMTH KIIIOYOBI MPOOJEMHI MUTaHHS
IHBECTHIIITHO-1HHOBAIITHOTO 3a0e3e4YeHHsT MOJICPHI3allii OCHOBHOTO KamiTany B YKpaiHi:

— HEJOCTaTHICTh HAasBHHUX OOCSTIB iHBECTHINN JJS MiJTPUMAHHS OCHOBHOTO KaIliTaly B HaJeXkK-
HOMY TEXHIKO-TEXHOJIOTIYHOMY CTaHi;

— MaJja MUTOMA Bara KOWITIB iHO3eMHUX 1HBECTOPIB 1 KPEAMTIB OAHKIB Ta iHIIMX MO3UK Y CTPYK-
Typl KamiTalnbHUX iHBECTHULIM 3a pkeperdaMu (iHaHCYBaHHs, 3MEHILEHHS iHBECTYBaHHS 1HHOBALiHHOI
JISUTEHOCTI MiANPUEMCTB 3 OOKY iHO3eMHHUX 1HBECTOPIB 1 He3HauHa (piHaHCOBA MiATPUMKA 3 OOKY JepKaBH,
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— HepalioHAJIbHUH pO3MOMIT KamiTalbHUX IHBECTHII 3a BUAaMH Ta HANpsMaMd aKTUBIB 3
JOMiHYBaHHSIM iHBECTYBaHHS IACUBHOI YACTHHU OCHOBHOT'O KalliTaly;

— He3HayHa KiIbKICTh IHHOBAIIHHO aKTHUBHHUX MiAMPHUEMCTB i MiAMPHUEMCTB, MIO BIPOBAKYIOTh
IHHOBAIII{, HU3bKHIA 00CAT pealiailii iIHHOBAIiHOT PO TYKIIiT;

Buxonsumn 3 BusIBICHHX HpPOOJIEMHMX MUTaHb, NPOMNOHYEMO BHIUIUTH TaKi HANpsIMH iHBECTYBaHHS
MOZIepHi3aLii OCHOBHOTO KamiTaly 3 ypaxyBaHH;IM iHHOBALIMHOTO acHEKTY:

— ICTOTHO 30UTBIIUTH iHBECTYBAaHHS AKTHBHOI YaCTHHHM OCHOBHOTO KamiTaiy (MaiiuHu, obnaj-
HaHHsI, IHBEHTAp 1 TPAHCIOPTHI 3aCO0M) i MPUBECTH TEXHOJOTIYHY CTPYKTYpY KaiTalbHUX IHBECTHILIH Ha
MiAMPUEMCTBAX Y BIIMOBIHICTE 10 CTPYKTYPH OCHOBHOI'O KarmiTaity;,

— 30UIBIINTH MUTOMY Bary KariTaJbHUX 1HBECTHIIN Y MaTepiaibHi aKTHBH, SIKi CIIPSIMOBYIOTHCS Ha
3aKyIIBJII0O HOBOTO OOJaJHAaHHS 1 TPaHCHOPTHUX 3aco0iB, a TaKOX iX MOJEpHI3allilo, Yy CTPYKTYpi
KaIliTAIbHUX 1HBECTHUIIIN 33 HaNpsMaMH aKTHBIB,;

— cepen HampsMiB iHHOBAIii BaKJIMBO OJHOYACHO BIPOBA/KYBATH 1HHOBAIHHI MPOAYKTH Pa3oM
3 IHHOBAI[IHHUMHM MIPOILIECAMH, 1110, BpaXOBYHOUH A0CBI] KpaiH €C, € OLIbII IPOAYKTUBHO;

—  30inpIIKTH 0OCATH 1HBECTYBaHHS y MPOAYKIIIO, SIKA € HOBOIO AJISl PUHKY 1 JUIS HiANPUEMCTBA,
110 aCTh 3MOTY IiABUIIUTH KOHKYPEHTOCIIPOMOXKHICTh MiIPHEMCTB.

Jns 30inpmieHHst OOCSTIB 1HBECTYBAaHHS 3a HAaBEJCHUMH HampsiMaMyd HEOOXiAHO: PO3MIMPUTH
JoKepena (iHaHCYBaHHS 1HBECTHLIH, 30KpeMa CTUMYJIOBATH PO3BUTOK BEHUYYPHOI'O 1HBECTYBaHHS,
HaJIarOIMTH TICHY KOOMEPalii0 MiXk Jep>KaBol0, HAYKOBUMH YCTaHOBAMH 1 HMiANIPUEMCTBAMH; 3A1HCHIOBATH
MPOMOLiI0 1HBECTHLIHHOTO MOTEHIialy BUPOOHNYOT chepu.

3 ormsy Ha 11e, pEKOMEHIyEMO 3/IIHCHUTH TaKi 3aX0.H:

Ka6inery minicTpiB Ykpainu:

—  PO3po0OUTH IporpamMy CTUMYJIIOBaHHS IHHOBAIIHHOI aisibHOCTI Ha niepioa xo 2020 poky, B sKii
OyB Ou mpormcanuii MexaHi3M (GopMyBaHHS cucTeMy (iHAHCYBAaHHS IHHOBANIWHOI JISUTBHOCTI Ha YCiX
eTarax PO3BHUTKY. BiJ| reHepallii iIHHOBALiWHOI 1/1ei, poCTy 1 A0 PO3LIMPEHHS IHHOBAIIHHOI MISIBHOCTI;
3acaJi PO3BUTKY 1HHOBAIIWHOI 1HPPACTPYKTYpH; 3aX0AH CTHUMYJIOBAHHS PO3BUTKY BEHUYPHOT'O 1HBECTY-
BaHHS B YKpaiHi, 30KpeMa IUIIXOM PO3IOALTY i rapaHTyBaHHS JIEPKaBOIO PU3HKIB IHBECTYBAaHHS,

— pO3poOMTH TpOrpamMy MIATPUMKHA MaJMX IHHOBAIIHHO AaKTUBHHUX MIiANPUEMCTB (HaZaHHS
MIBIOBUX KPEAWTIB, CyOCHIii, IPAHTIB TOINO), MISVIbHICTh SKHX HAIJICHA HA TOKPAIICHHS PO3BHTKY
MIPIOPUTETHUX BHUJIB €KOHOMIYHOI MisITLHOCTI B YKpaiHi;

00IacCHUM AEp)KaBHUM aJAMiHiCTpaLlisiM:

— CHOUIBHO 3 MiANPHEMCTBAMU BUPOOHMYOI cepu chopMyBaTu mepesik iHBECTULIHHMX MPOEKTIB,
siKi O IpUBaOMIIM 1HBECTOPIB 1 JO3BOJIMIIM MOJIEPHI3YBATH IX OCHOBHUH KarliTal,

— CHOPHSTH 3aIyYEHHIO JOJATKOBUX iHBECTOPIB Y (hiHAHCYBaHHS NMPIOPUTETHUX BUIIB €eKOHOMIYHOT
JiSUTBHOCTI peTiony, SIKi HiABUIIYIOTh KOHKYPEHTOCIPOMOKHICTD PETiOHYy Ha €BPONEHCHKOMY PHHKY;

— CHOpHUATH PO3BUTKY BEHUYPHOIo Oi3HECY B PErioHi 3a/ylsi MIATPUMKH IHHOBAIIMHO aKTHBHUX
HiATPUEMCTB;

— TIPOBOJWTH arpeCHBHY MPOMOIIII0 IHBECTHIIIHHOTO TOTEHIialy BUPOOHUYOT chepr 3aKOpAOHOM;

— CTBOPUTH IHHOBAI[IHMI KJIACTep Ha OCHOBI aKaJeMIUYHUX Ta OCBITHIX 3aKJIaJiB, IO JOTIOMOXKE
aKyMYJIFOBaTH HAyKOBO-IOCIIIHI PO3POOKH, PO3MIUPHUTH MOMIIMBICTh CHIBIpAIll MK 3aKJIaJlaMH, a TaKOoX
CTIpUSTHME SIKICHOMY OOMiHY HAYKOBHUMH TIPOJTyKTaMHU;

— ¢y0’eKTaM MiAIPUEMHHUIIBKOT TISUTBHOCTI, K1 HAJI€KaTh 10 BUPOOHUYOI cdhepu:

— PpO3MHUPUTH IKepena (iHaHCYBaHHSA IHBECTHLIH HE JIMIIE 3a PaxyHOK 30UIbIICHHS BJIACHUX
KOIITIB LIUIIXOM IiABHUIICHHS BapTOCTi TOBapiB Ta MOCIYT, a HacaMIIepe ] 3a paXyHOK KpEAUTIB OaHKIB Ta
1HIINX MO3MK 1 KOIITIB iIHO3EMHUX 1HBECTOPIB,;

— e(eKTHBHO BHKOPHUCTATH MOXKIHMBOCTI cmiBhpaui Ykpainu 3 €C depe3 y4acTb y MIKHApOIHHUX
rpaHTax, KOHKypcax, MpoeKTax (paMKoBa mporpama 3 I0CHiKeHb Ta iHHOBaLiHIX po3pobok €C Horizon
2020 (mampsiv “Po3yMHHMil, €KOJOTIYHMI Ta IHTETPOBaHMI TPAHCHOPT”), 3alydeHHs A0 €BPOMEHCHKHX
MIPOEKTIB, CKEPOBAaHMX Ha BBEICHHS BiJHOBIIOBAJILHOI CHEPrEeTHKH, €HEpro3oepiralournx TEXHOJOTiH, fAKi
30KpeMa nepeadadeHi Yromor npo acorjamiio Ykpainu 3 €C;
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— OpaTu y4acTp y peaiizailii Hal[ioHaJbHUX MPOeKTiB Ykpainu (“Hoa enepris’”);

— po3poOuTH IHHOBALiiHY CTpaTeTiI0 MiANPUEMCTBA,;

— 30inpmMTH (QiHAHCYBaHHS HAYKOBUX Ta HAYKOBO-TEXHIYHUX POOIT 32 paxyHOK BIIACHUX KOIITIB;

— TIOKpAIUTH CHIBIpAIO Ta iHPOpMaitHUKA 00IT MiANPHEMCTB 3 TEXHOJIIOTIYHUMH 1HHOBAIIISIMU 3
IHCTUTYLIHHUME JpKepenamu iHdopmaltil, (1ep)kaBHUMHU HAYKOBO-IOCIIIHUMU IHCTHUTYyTaMU Ta YHiBep-
CHUTETaMH, IHIIAMM BHIIMMH HAaBYAIBHHMH 3aKJIaJaMH), OCKIIBKH IIANPHEMCTBA BiA HHX Hapasi
OTPUMYIOTh MEHIIe iHpOopMallii, aHDK 3 HAYKOBHUX JKYPHAIIB Ta TOPrOBHX/TEXHIYHHUX MyOTiKaIlii;

— HaJaro[)KyBaTH TICHY KOOINEpAaLil0 MK yYaCHUKaMH PHUHKY 334/ PO3IMOIUTYy PHU3HKIB 1
3HIDKEHHS BUTPAT y MPOIIeci pearizalii iHHOBaIlifHO JisSUTBHOCTI;

— 30UIBIIMTH €KCHOPT iIHHOBALIMHOI MPOAYKLiI, 30KpeMa HOBHX LIS PUHKY.

[epcnexkTuBu mnoaanbIUX AocHigxeHb. OTpuMaHi pe3ysNbTaTd CHOHYKAIOTH 1O IOJAJBIIOTO
IPYHTOBHOTO JOCHi/KCHHS NHUTaHHS ajanTtamii YCHIIIHOro 3apyODKHOTO IOCBiLy CTHMYJIOBAHHS
PO3BHUTKY iHHOBALiIiHOI IisTBHOCTI Ha TepeHax YKpaiHH, IO AACTb MOXIHUBICTH pO3pOOUTH BiAIMOBIigHI
TEOPETUKO-NIPUKJIIaIHI peKOMEHIALII] U1 OPTaHiB BIaau Ta Cy0’ €KTIB roCIoJapIOBaHHS.
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