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Materidaly VII mezindrodni védecko-prakticka konference

C oxoHOMHYecKOW TOUKHM 3peHHSl BHYTPeHHHH PLIHOK TPyAa MOKHO Ha3BaTh
5 GEKTUBHBIM O CJICAYIOIMM IPHIMHAM, Bo-IepBEIX, BHYTPCHHUN DHIHOK TPy ja
YMEHBINAET TEKYUECTh TPY JOBBIX PECYPCOB, COKpaImasd TPaHCAKITUOHHBIE H3JEPKKH.
Ipojprxenns mo cayXxeOHOH IECTHHMUE NIPeJOCTaBsioT paboroarelo Hauboiee
TIOJIHYI0 HHGOPMAaIHIO O HpoheccHOHaIbHO-KBaTH(DHKAIIMOHHOR CTPYKType mepeo-
Haua. [Iponece HaiiMa Ha BHEIIHEM phIHKE TPYJa OCHOBaH Ha 0ojlee orpaHHUEeHHON
uHGOPMAIMH, YTO YBETHINBAET PUCK IPHHATH Ha paboTy HENPOH3BOUTENHHOTO pa-
Sornuka. Kpome Toro, Ha 3T0M prIHKE Mpeobi1aJaloT IIPOLECCH [ePePacIipe Aelle Husl
uMmerometca pabodelt cisl Mex Iy GyHKIMOHUPYIOMMMH Ha TIpeIpUITUr pabodun-
MM MECTaMH, YTO BBIHY X JaeT pabOTHUKOB IO/ IePKUBATh YPOBCHB CBOEIO 00pa30-
BaHHI Ha JIOCTATOYHO BBICOKOM ypoBHE. BO-BTODHIX, Ha BHYTPEHHHX pPBIHKaxX TpyJaa
Gonee onprTHEIE PaGOTHHKH JCILITCS CBOMMH 3HAHMSAMHU C MOJO/ABIMH KOILIETAMH B
IIpOTIecce TPy A0BOH JIEATETLHOCTH, Tak Kak IpaBuiIa, AeHCTRYIONHE Ha STOM PBIHKE,
He [eJaloT MX KOHKYPEeHTaMH. B-TpeTBUX, CYIIeCTBOBaHHE KaphepHOM JIeCTHHIIEI
CIOCO6CTBYET COXpaHeHHIO AOATOCPOTHBIX TPY/IOBBIX OTHOIMEHHN W CTAMYIHpYET
MOJIOIbIX paOOTHHKOB K IIOBBIIIEHUIO IIPOU3BO IUTEIBHOCTH TPY Ia.
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Sk Gaummo 3 janoi Tabnumi, imoTedna cxeMa B YKpaifi B yci pokH, kpim 2008-
ro, HE CILIPUSIA 1I1{BUICHHIO JOCTYIIHOCTI JKUT/Id, HABLIAKK, HOI'O JOCTYIIHICTD 3MeE-
airyBanacs. B 2008 p. 1ocTyITHICTE KHATIA 38 JOIOMOTOIO 1MIOTEYHOI CXeMH 3pocia,
HacaMIIepe]l 3a paxyHoK pocTy JoxoB Ha 1 ocoOy B M, Kuei. Alle HeoOx1gHO 32
YBaXHUTH, Mo 3 oceni 2008 p. 6anku GakTHIHO MepecTanty Ha/@BaTH IOTeuH] Kpe /-
TH, a B 2009 p. yMOBM KpeJUTYBaHHS CTaId HAOAraTo »OpPCTKIIII 1, He3BaXKalouu Ha
PicT cepeHBO TyIMOBHX JOXOMAIB Ta 3HIWKEHHS BapTOCTI KHUTIA, TOCTYHHICTH OCTAH-
HbOTO CYTTEBO 3MEHINMIACS. Y PO3BMHYTHX KpaiHaX 1HJCKC JAOCTYIIHOCTI 1HOTEUHUX
KpenuTiB nepesunty € 90% [2], B Ykpaini januif moka3Huk Habarato HUKYni.

SIK mokazano NpoBeCHE AOCIHIKCHES JOCTYIIHOCT] KU TIIOBUX 1IIOTCYHHUX Kpe-
JTUTIB, PEeTyISTOPHI Jii, ki 3A1ficHIOBaIMes JlepkaBoio B jaiiif cdepl He MOKHA BH-
3HATH (eKTUBHUMH, TaK SIK ¥ IIJCYMKY JOCTYIHICTh 1HOTEYHUX KPEAUTIB 3MCHIIH -
Tacd, ToO6TO MeHMa KUTLKICTh TPOMaIH MOKe HUMH CKOPHCTATHCS, 00 BUPIIIATA
BJIACHY KHTJIOBY IIpoOimeMy. Alle BUCOKa BapTiCThb XKHUTJIA B IOPIBHAHHI 3 MOXKIIHBI-
CTIO 3a0IMa/UKEHH I'POMajdHaMHA YKpaiHH poOHTE IMOTeUHHH MeXaHi3M €TMHO MO-
KIIMBUM, KA CKUIBKA-HeOy Ib IMOMITHO MOXE HMOKPAIIUTH CTaH clpaB y cdepi 3a-
Oe3meueH s XUTIOM 3 BAKOPUCTAHHAM KOMEPIHHAX MeXaHI3MIB,
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XAPAKTEPUCTUKA OCHOBHUX MXEPEN ®IHAHCYBAHHSA
TA METOAOIB SANYYEHHA IHBECTULIN
B IHHOBALIMHI NMPOEKTU

InHOBaNHHA ALLIBHICTD 110B'5I3aHa 3 BEIHKHM CTYIICHEM PU3HKY Ta oTpedye
BETTKOTO 00cary (inancoBux pecypeis, TOMY OJIHAM i3 OCOGIMBO aKTyalbHUX TTH-
TaHb ChOIOJCHHS € CTBOPEHHS eekTUBHOI cucTemu (iHaHCOBOrO 3abe311eueHHs 1H-
HOBAIANOL NAILHOCTI SIK HA MaKpO-, Tak i Ha MiKPOEKOHOMITHOMY piBmi

¥ P . . . 2 )

Hocryn mixnpuemers 10 dinancosux PecypeiB cTae KIOYoBHM
HobamHoMy Tporiect, CrueteMa dinancoBoro saGesnewenns inmopa
CT1 IOBMHHA Hepe bay
mHoBamiif [2].

YHMHHUKOM B 1H-
miHOT MATRHO-
aTH MBHKE Ta e(eKTUBHE BIPOBA/LKEHHS i KOMepITiam3aIiio

(inaHcy BaHHS iHHOBamiHHOTO PO3SBUTKY B YKpaiHi BU3HAYAETHCS 1 PerymoeTh
¢4 3aKOHOZABCTROM, 30KpeMa TaKuMH HOPMAaTHBHO-IPABOBAMY aKTaMM: 3aK0HAMH
y}(peurm «IIpo Haykomy 1 HAYKOBO TEXHIMHY JISIBHICTE», «[Ipo IHHOBAII{HY [TisU1b-
HICTEY, «Hpo TPHOPITETH] HAPSIMKH IHHOBAIIHHOI MSTbHOCT] B Ykpaini» «_Hpo 1H-
CTHTYTH CHUTBHOTO iHBECTYBaHHS», «IIpo ¢inamconmit misuHry, «IIpo LIiH;Ii rarepu
Ta chongopui PHHOK», HOpMaMmHu [ [uBiILHOTO, Iocmo miapeskoro, Mutnoro KOJIEKCIB
lonaTkoBoro 3axoHOTaBCTRA [1]. ’
Jepm]j;i:m;mg; pggb B O??raHiB,aISi (1)1"}IHHC_VBaHHH iHHOBar_,[iﬁHoro PO3BUTKY Bijirpac
L q;maq;p; CT. 3axoHy Ykpainu «[Ipo HAYKOBY 1 HayKOBO-TEXHIUHY NifTb-
Stgcrs ;IJ{H s bCA, MO JepkaBa 3aCTOCOBYE (DIHAHCOBO-KPEAMTHI Ta MOAaTKORI
CHeH;m = CTBOPEHHS VEKOHOle{H.O CTIPHATIMBHX YMOB 3 METOI0 e()eKTHBHOTO 3iH-
Gkﬁm\-emey(;@m era}‘KOBO—TEXHlf'{.HOl JUSITBHOCTI, O_,umriu 13 OCHOBHHX BaXelliB €
gy OIIHa)HC} BAHH{ HayKoBOi Ta [HaYKOBO-TEXHIYHOI MIAIBHOCTI (KPIM BHAAT-
XOM Ganor (f)roli/ 3UACHIOCTECS Y po3MIp1 e menmre nk 1,7% BBIT Vipainn mus-

a IIPOTPAMHO- IIITBOBOTO (hiHAHCYBaHHS [2]
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| HOPMATHBHE THHOBAIIAHI
PEI'YJIOBAHHSI ITPOEKTH
Jlxepena 3anydeHHs IHBECTHIIIN B IaBecTopH
iHHOBaii
THIITL IepXxaBHi Jepxasa dizpuni IOprmmH
B ocobu ocobu
- HOpuugni
Brnachi xomTH Bromxerne KOMIART 1
—  IIpUeMcTB (hiHaHCYBaHHS Ipsive omym
epxaBHe di- .
THO3eMH1 ﬂﬂfﬂcynam?;( Benuaypni
u iHBECTHITIi BepaMe KOMIIaHii 1
doxym
Komru 3 moza-
O10 pKeTHIX :
| | dpamvaizunr : Crpaxosi
dornin KoMIIaii
dakTopHHD JlepxaBruit JlizuHrost
b_ KPeAT KOMTIaHii
8 DakTOpPHHIOBI
dopdeitranr INosukoBi xormTa KONTIATIT
H
Banxu
JI3MHD
Puc. 1. CyyacHa Moenb 3aJIy49eHHs iHBECTHLIIHHHX pecypciB
B iIHHOBaLHI IPOEKTH
58

3aranbHy CTPYKTYpY MOJeNi 3aly4eHHs IHBECTHLifHUX pecypciB B iHHOBaLiiHI
NIPOEKTH y3aranbHeHO Y BUIIIAMI CXeMH Ha puc 1.

Omke 3any4eHHs iHBECTHUiHHMX pecypciR B iHHOBauiiini mpoektu B VKpaini
Bi/I0yBa€TLCA 3 OMVIsAY HA [1il04i HOPMATHBHI AKTH, SKMX iCHY€E JOCHTH Hararo. Cepen
NOTEHUiHUX [HBECTOPIB BMAUIAIOTE AepxkaBy, Qi3MY4HMX Ta IOpUAMUHHX oci6. [lo
HOPHAMYHKMX OCi6 ¢l BiHeCTH: iHBECTHLIHI KOMNaHIT i hoHmu, BeHTypHI, cTpaxo-
Bi, JII3MHIOBI, hakTOpUHroBi KomMnaHii, Ganku i iHWI PiHAHCOBO-KPEQNTHI yCTAHOBM.
Jbkepena Ta MeToaM QiHaHCYBaHHA iHHOBAUil MOXKHA NONIIMTH HAa NCPKABHI, 10
SKHX Hajlexarh OrojokeTHe Ta nosabromkeTre QpiHaHCyBaHHA, epXaBHUN KPEAUT Ta
MO3UKOBI KOINTH, Ta 1HIN, N0 SKUX HAIEKATH BNACHI KOIITH OiANPHEMCTB, 1HO3EMHI
inBecTuuii, ppanyaiizunr, hakropuur, popdedTHHT Ta TizHHT.
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BJIINAHWE OBBAJA MHOEKCOB ©OHAOOBOIO PbIHKA CLUA
HA 3KOHOMUKY YKPAUHLI

DOHAOBEIN PBIHOK, ABIAACH HEOTHEMJIEMON HYacThiO PHIHOHHOIM IKOHOMMUKH,
Pa3BHBAETCA BMECTE C Helf, TaK WIIH HHAaYe, OTPaXaeT NPOUCXOAsIuMe B Hell npolec-
Cbl. IMEHHO TaKMM OTpaKeHWeM CTanu cobsiTus, npouzomemmye B CIITA.

Tam NpoM3OILTO CHWXXEHME HHAEKCOB 0 YpOBHA Kpu3mcHoro 2008 roga.
Toneko 3a nepBBIM 1€Hh aMEPUKAHCKUE QOHOBHIE IUIOMANKY CHUAWIMCH NOYTH HA
5%, unpexcel EBpornbl, A3un U AnOHMH, MUPOBBIE LIeHbI Ha HedTh no4TH Ha 6% [3].

O6pywna 6upxu crpax pereccun B CLIA 1 Beayux 3KOHOMHKaX €BPO3OHBI.
[TockoyibKy TMPOM3OLIO 3TO BREPBEIE B HCTOPHM, YyBCTBMTENBHBIE K M0G0 Hera-
THBHOHM MHGOPMALIMK PHIHKM HEMEUIEHHO OTPearHpoBaiv. PeHTHHT CTpaHsl MOHM-
3WJICS, @ 3TO O3HAYAET, YTO IPOU3OLLIO CHIDKEHHE HANEXHOCTH €ro rocylapcTBEH-
HBIX OONIMralMi, a 3HaYUT POCT NMPOLEHTHBIX CTABOX MO HUM. DTO COCOGCTBOBANO
nedonrty 6upxk Bo BcéM Mupe, Bens CILIA mpu BcéM packnafe mpobneM ocTaéres
JINZIEPOM B MHPOBOH DKOHOMHKE. VKpauHa Takke He OCTanach B CTOPOHE OT MH-
POBBIX TeHeHIHH, POHIOBBIH PHIHOK XOTh HE MIET HU B KaKoe CPaBHEHHE 10 00BE-
MaM TOpProB ¢ MHPOBBIMH IUIONIAIKaMH, HO TOXE norepnen y6BITKOB, Hpﬂ‘léM CHJIb-
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