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OLIHKA BMMBY ®IHAHCYBAHHA IHHOBALIMHOT A1A/IbHOCTI 3A
PAXYHOK KOLUTIB IHOSEMHWX IHBECTOPIB HA OBCAI' EKCIOPTY
YKPATHCbKNX BUCOKOTEXHO/IOII4YHX TOBAPIB

B ymoBax, konv rnobanisayis Ta HeonibepanibHi PUHKOBI MeXaHi3MM1 CTBOPHOHOTL LUMPOKI MOX/IMBO-
CTi 4/ LUBMAKOrO NepecyBaHHA MiX KpalHamy HOBMX 3HaHb, iflei, & TaKOX YCTaTKyBaHHSA, MalUUH, Hay-
KOBLIB Ta BUCOKOKBa/ihikoBaHMX (haXiBLiB, KOHKYPEHTOCMPOMOXHICTb KpalH BU3HAYAETHCA HE CTI/IbKM iX
3[ATHICTIO CTBOPHOBATM HOBI 3HAHHS | TEXHO/OTNIT, & NepeBaraMmn y BUNEPeI>KeHHI MOX/IMBUX KOHKYPEHTIB
LL,0A0 BNPOBaPKEeHHS 3HaHb Y BUPOOHULITBO 14 3anNpOonoHYyBaHHSA BUPOO/IEHOI Ha TX OCHOBI NPOAYKLiT crno-
XVBayesi.

IHHOBaLiHWIA Npouec B YKpaiHi Mae OTpPUMAaTU Cy4aCHUA PUHKOBWIA Hanpsim — Bif 3aMOBHUKA i
CMoXMBaya [0 BUPOOHMKa i pO3POOHMKa 3HaHb. [epxxaBHa NosiThKa peryntoBaHHA MiDKHapOAHOMO TpaH-
chepy 3HaHb Mae BPaxoByBaTW 3a3HavyeHy 3MiHY B Cy4yaCHOMY iHHOBaLiHOMY Mpoueci Ta NPUCKOPUTK Ti
peanisauito B YKpaiHi. Y LbOoMy HanpaMi Mae (hopMyBaTucs i iHBeCTULiHA NONITUKa. BOHA Mae KOHLEH-
TPyBaTUCb NEPEBAXKHO Ha IHBECTMLIVHIN NiagTPUMLI pO3p06AEHHS 3HAHHAEMHOI MPOAYKLIT Ta NOcayr, o
BIAMOBIAalOTL NOTPebam 3aMOBHUKIB i CMIOXMBaYiB. JvLle 3a TakMxX YMOB 3abe3nevyBaTMMeTbCs 3pOCTaH-
HA 3aTpe6yBaHOCTI MPOMUC/IOBICTIO HOBMX 3HaHb, 3reHePOBaHNX HayKOHO.

Mpo6nemi iHBECTULIAHOI NiATPUMKM BUCOKOTEXHO/MOTIYHMX rasly3eil eKOHOMIKM Y KpaiH1 NpucBs-
4eHO pobOoTY TaKMX BITUM3HAHKX BUeHUX: B. [eHuctoka, B. Cugopyka, I'. AHgpolyyka, O. JTyK’sHuyKa,
. ®enynosoi, b. UymaueHko, C. Kauypu, B. Kypuiiyka Ta iHLWKnX.

MpoTe He OUiHEHO BMMB (hiHAHCYBaHHS IHHOBALINHOT A4isfNIbHOCTI YKPAIHCbKNX 3HAHHAEMHUMX rany-
3ei1 Ha 06CArn ekCcnopTy NPOAYKLiT BUCOKOTEXHOOMIYHOr0 MaLLMHOGYAyBaHHS.

MeTa CTaTTi NnonsArae y BU3Ha4YeHHi OLiHKN BNUBY (DiHAHCYBaHHS iHHOBALIMHOT AiSNbHOCTI 3a pa-
XYHOK KOLUTIB IHO3eMHUX iHBECTOPIB Ha 06CAr eKCropTy ToBapiB rpynu 84 3rifHo 3 YKpaiHCbKOK Kiacu-
(hikaLlieto TOBAPIB 30BHILLUHbOEKOHOMIYHOT AifNIbHOCTI (KOT/N, MALLWHW, anapaTty i MexaHiyHi NpucTpor) i
HafaHHI peKOMeHAaLi W00 3a/TyHEeHHS IHO3EMHUX IHBECTULLI B YKPATHCbKI 3HAHHSEMHI ranysi.

[na etheKTMBHOI peanisauii HayKOH CBOET IHHOBALiMHOT (PYHKLiT, TO6TO ANa reHepyBaHHSA 3HaHb,
AKi MOXYTb OyTWM KOMepLiiani3oBaHi Ha pUHKY, HaykoeMHicTb BBIT mae 6yTn He Hwxkuow 1,7% BBIT.
MpoTe npobnema Nonsarae He TiflbKW B HEOOXIAHOCTI 36iNbLUEHHS IHBECTULIN Y HayKy (3a CLeHapHUMM
po3paxyHKamu — o0 2,5-3% BBIM) [1], a i1 y 3a6e3neyeHHi 6inbLU paLioHabHOI CTPYKTYpK AuBepcudiika-
LT mKepen iHaHCYBaHHSA HayKOBOI AiNbHOCTI i ePeKTMBHOT Bigdadi Bif BKNaAeHb Y HayKy.

CTBOpEHHS! CUCTEMW IHBECTYBAHHS IHHOBALIMHOT AiANbHOCTI, Y TOMY YMCAi HAYKOBOI, SiKa BijnoBi-
[aTviMe Cy4YaCHUM BMMOraM pPUHKOBOI EKOHOMIKM i 3a6e3neunTb (PiHaHCOBY MiATPUMKY HayKOBOI Ta IHHO-
BaUiMHOT 4iSNbHOCTI, AOCTaTHLOI ANS OCATHEHHA Pe3y/bTaTiB CBITOBOrO PiBHS, Mae 6a3yBaTuCh Ha TaKMX
npyHUMNax:

«4iTKa guBepcuikaLis mkepen i MexaHi3MiB (hiHaHCYBaHHA B 3a/IEXHOCTI Bif, eTanis iHHOBaLiNHO-
ro rnpowecy;

BUKOPUCTaHHS MEPEBAXHO KOHKYPCHWUX (KOHKYPEHTHMX) MeXaHi3MiB IHBECTyBaHHS B HayKOBY Ta
IHHOBALIiHY LiNIbHICTb;

pauioHasibHe BUKOPUCTaHHA NPAMMUX | OnocepefKoBaHWX CrMoco6iB iHBECTYBaHHA B HayKOBY Ta iH-
HOBaUiMHy AiANbHICTb;

OpieHTaLis AepXXaBHMX IHBECTULIV B HayKy Ta IHHOBALiT Ta CTUMY/IOBaHHS NPUTOKY B Lii Chepu He-
[lep>XXaBHMX KOLUTIB, 0C06/IMBO 3a0LLapkeHb rpomagaH» [1].

MpunyLweHo, Wo Ha obcar ekcnopTy ToBapis rpynu 84 3rigHo 3 YKT3E/L, (koTau, MawmHu, anapa-
TW | MeXaHIYHI NPUCTPOI) BMN/IMBAKOTL TaKi hakTopu:

X; — 3arajibHa Cyma BUTPaT YKPaiHCbKMX NiANPUEMCTB Ha NpUAGaHHA IHHOBAUM, M/H. TPH.;

Xz — 06CAr BUKOHaHMX HayKOBMX Ta HAYKOBO-TEXHIYHMX POGIT, MJIH IPH;

X3 — PiHAHCYBaHHSA IHHOBALIHOT AisffIbHOCTI 3@ paxyHOK BIACHMX KOLUTIB Ni4NPUEMCTB, M/H PH;

X4 — PiHAHCYBaHHSA IHHOBALIHOT AisffIbHOCTI 33 paxyHOK KOLUTIB [epXKaBHOr0 GHOKETY, M/H TPH;

X5 — PiHAHCYBaHHS IHHOBALIHOT A4isSiNIbHOCTI 3@ paxXyHOK KOLUTIB iIHO3eMHWX IHBECTOPIB, M/H TPH.

Tak, BU3HAYEHO N’ATb (PAKTOPIB (He3aNeXHUX 3MIHHWUX), OLiHEHO TX BMIMB Ha 06CAr eKCnopTy To-
BapiB rpynu 84 (y — 3anexHa 3MiHHa) (41B. TabnuLto).



Tabnumus
[JaHi, HeobXiaHI ANA NPOBeLEHHS PerpecinHoro aHaisy [2-4]

Pik X1 Xz X3 X4 Xs y
2000 1760,1 19784 1399,3 7,7 133,1 6211,6
2001 1979,4 2275,0 1654,0 55,8 58,5 6704,9
2002 3018,3 2496,8 21418 455 264,1 6818,1
2003 3059,8 3319,8 2148,4 97,0 130,0 7601,1
2004 4534,6 4112,4 3501,5 63,4 1124 9586,1
2005 5751,6 4818,6 5045,4 28,1 157,9 9853,4
2006 6160,0 5354,6 5211,4 114,4 176,2 10360,1
2007 10850,9 6700,7 7999,6 1448 3218 13828,4
2008 11994,2 8538,9 7264,0 336,9 1154 18433,4
2009 7949,9 8653,7 5169,4 127,0 1512,9 21709,9
2010 8045,5 9867,1 4775,2 87,0 24114 24894,3

[nsa aHanizy BMKOPWUCTaHO NpoLeaypy 3 MOKPOKOBMM BKJTHOUYEHHAM MPefUKTOPIB (HE3aNeXHNX
3MiHHUX), AIKI BNINBAKOTbL Ha 3a/1eXKHY 3MiHHY. MeTa NoKpOKOBOT abo rpebeHeBoi perpecii nonsrae y Bij-
Oopi 3 BEIMKOT KiNIbKOCTI NPeAMKTOPIB HEBEMKOI MIArPYyNM 3MiHHMX, AKi Ha6iNbLIOK MipOKO BNANBAOThL
Ha 3a/1eXHy 3MiHHY. O6paHO MpsAMY NMOKPOKOBY Perpecito, fika Nonarae y BBeLEeHHI B PIBHAHHA perpecii
HEe3a/IeXKHMX 3MIHHKX, F — KpuTepiin akux 6insLie 1.

MpoBefeHHs MOKPOKOBOro perpeciiHoro aHanisy 3a gonomoroto STATISTICA 6.1 noynHaeTbCs 3
Kpoky O (LLlar 0), Ha AKOMY B PIBHAHHSA perpecii He BBOAWTLCA >KOAHA HesanexkHa 3MiHHa. Pesynbratu
MHOXXWHHOT perpecii Ha fJaHOMY KpoL,i MatoTb Takuil BUrNag,:

PesysbTaThl MHOX. perpeccuu(llar 0)

3aB.nepem.: y  MHoxecT. R =0,00000000 F=0,000000
R2=0,00000000 cc= 0,10
Yucso HaGL: 11 cKOppekT. R2=0,00000000 p=-0,00000

CraHfjapTHas olIKMGKa OLleHKU:62276,156801
Illar 0: B ypaBHEHHUU perpeccuu HeT epeMeHHbIX

BifobpaxeHo:

3a1eXKHY 3MiHHY Yy (06¢Ar eKcnopTy ToBapiB rpynu 84);

Kinbkictb crnioctepexkeHb: 11 (2000-2010 pp., 3a AKi aHanisyBaincs (hakTopu X; — Xs);

MHOX. R (Koe(hiLlieHT MHOXWHHOI KOpenauil) — xapakTepusye TICHOTY MiHINHOMO 3B’A3KY MiX 3a-
NeXKHOK 3MIHHOI0 Y Ta YCiMa He3aneXXHUMUN 3MIHHUMMW X3 — Xs;

R? (koedhiLieHT AeTepMiHaL|il) — YMCeNbHO BUPaXae YacTKy BapiaLlil 3a1eXKHOT 3MIHHOT Y, NOACHEHOI
3a [J0NOMOrOI0 PErpeciiHoro PiBHAHHS (YUM BinbLunii R?, TUM 6inbLuy YacTKy BapiaLjii MOSCHIOTH 3MiH-
Hi, BK/IHOYEHI B MOZENb);

Ckoper. R? (cKoperosaHuii KoeillieHT AeTepMiHaLlii) — faHuii KoeillieHT Hemae Hefonikis R Ta
BUKOPUCTOBYETLCA A/151 BUOOPY KPaLLoT MiAMHOXUHN He3a/1eXKHUX 3MIHHUX Y PerpeciniHOMY pPiBHSAHHI;

F — F — kpuTepiit;

CC — Ki/IbKiCTb CTeneHein cBoboau ana F — kpuTepito;

p — BIpOrif4HIiCTb HYNbOBOI rinoTesun s F — Kputepito;

CraHgapTHa NMOMUIIKA OLIHKMN.

Ha HacTynHux eTanax (Kpokax) NpoBeAeHHS PerpeciiHOro aHanisy Ao pPiBHAHHS BKAKOYalOThHCA Ti
He3aneXHi 3MiHHI (X1 — Xs), SIKi MalOTb HalbiNbLLI 3HAYEHHSA F — KpuTepito.

MpoaHanizyBaBLUN BCI HE3a1eXKHI 3MiHHI, [0 PIBHAHHSA perpecii BBeAeHO Xs ((hiHaHCyBaHHS iHHOBa-
LiHOT AiaNbHOCTI 3a paxyHOK KOLUTIB iIHO3eMHMX iHBECTOpIB). Tak, pe3y/nbTaTh MHOXMHHOI perpecii Ma-
t0Tb TaKuii BUrNag;



Pe3y/bTaThl MHOX. perpeccuu(iuar 3, OKOHY. pellleHUe)
Apyrue F-BKJIIOYUTD He BbIIIE YKa3. 3HAYeHUs

3aB.nepeMm.:y MHOecT. R =,89706447 F=94,78242
R2=,79623444 cc= 1,23
Yucno Hab: 11 CKOPPEKT. R2=,17823516 p=,000000

CraHfapTHas omr6Ka oeHku:8,767585677
CBoG.uteH: 9580,4128955 Cr.ommbka: 20,44719t( 23) =,46585 p =,0000

x5 6eta=,510

Ha ocTaHHbOMY KpoLi perpeciiiHoro aHanisy [0 NOKa3HWKIB, SIKi ONUCYBAINCA Ha NOYaTKy NPOBeLeH-
Hsl aHani3y, 4OLal0ThCS:

BiNlbHWI uneH: 9580,41;

X5 6eTa = 0,51.

TakUM YMHOM PIBHAHHS perpecii Mae BUTNA4:

y =9580,41 + 051Xs .

Y npoueci perpeciiiHoro aHanisy oTpuMaHo Taki pesynbTath. KoediLieHT geTepminauii R® = 0,8
CBIAUMTb, LLO 3a/1eXHa 3MiHHa Yy (06car ekcnopTy ToBapis rpynu 84) Ha 80% 3aneXuTb Bif, He3a1eXHOT
3MiHHOT X° ((hiHaHCYyBaHHA IHHOBALLIVHOT [iSNLHOCTI 38 PaXyHOK KOLLTIB iHO3eMHWX iHBecTopis). To6TO
MK A@HMMMW NOKa3HUKaMK CMOCTEPIraeTbCsi NO3UTUBHUIA 3B’S30K: 36iMbLUEHHS (hiHAHCYBaHHSA iHHOBALilA-
HOT AisNbHOCTI 3a paXyHOK KOLUTIB iHO3eMHMX iHBecTopiB B 0,51 pa3a npu3ssee BiANOBIAHO 40 36i/bLUeH-
HA 06CAry ekcnopTy TosapiB rpynu 84. Bnnme pewwtn akTopiB (X3 — X4) HE € 3HAYHUM, TOMY BOHU He
BK/IOUEHI B PiBHAHHSA perpecii. Tak, (hiHaHCyBaHHS iHHOBALiHOI AisiNIbHOCTI 3a paXyHOK KOLLTIB iHO3eM-
HWUX IHBECTOPIB € BaX/IMBMM (PAKTOPOM BMAMBY Ha 30i/IbLLUEHHA 06CArY eKcrnopTy ToBapis rpynu 84 Ha
CBITOBUIA PUHOK.

Takum YMHOM, BX/IMBUM IHCTPYMEHTOM BM/VMBY Ha MIDKHAPOAHWUIA TpaHC(ep 3HaHb, YpeyeBneHnx
Y NPOAYKLit0 BUCOKOTEXHOONYHOro MallMHOGYAyBaHHS, a came Ha Toeapu rpynu 84 3rigHo 3 YKT3E/L
(KOTnn, mawmHK, anapaTty i MexaHiyuHi NpucTpoi) € (iHaHCYBaHHS IHHOBaLiNHOT AiANbHOCTI 33 paxyHOK
KOLUTIB IHO3eMHMX iHBECTOPIB. Tak, fepXxaBHa NOMiTUKa PeryntoBaHHA MIXXKHAPOLHOro TpaHcpepy 3HaHb
Mae 6yTn cnpsAMOBaHa Ha 3a/ly4eHHs IHO3EMHMX IHBECTULIA B YKPATHCHKI rany3i BUCOKOTEXHOMOTYHOMO
MaLUVHOGYlyBaHHS.

LieHTpanbHUM OpraHoM BUKOHABYOI BMaamn y cepi iHBECTULIAHOT AiSNbHOCTI € [lepXkaBHe areHTCT-
BO YKpaiHu 3 iHBeCTULi Ta po3BuTKY (depxinsectuuin). o 2010 p. AepxiHBeCTULi Oyno cneyiaibHUM
YMNOBHOB&XEHMM OpraHOM BMKOHABYOI BNlaf4mn Yy cepi iIHHOBaLiMHOT AiSNIbHOCTI Ta Manio Ha3By [ep)kaBHe
areHTCTBO YKpaiHW 3 iHBeCTULiI Ta iHHOBaLil [5].

[lo 3axofiB, AKi Mae BUKOHYBaTU [lepXXiHBECTUL,iiA, 3arnpornoHOBaHO A0LaTK:

yyacTb Y (DOpMYyBaHHI [epXaBHOro 3aMOBJ/IEHHA HA TOBApPW BUCOKOTEXHOMOrIYHOINO MallumMHobyay-
BaHHA (30Kpema Ha ToBapu rpynu 84 3rigHo 3 YKT3EL);

HalaHHs NPONO3unLil WOoA0 (hopMyBaHHSA Ta PO3BUTKY iIHHOBALiiHOT iH(PaCTPYKTYpH;

PO3pP06/IEHHS Ta 3aNpoBaKEHHSA MeXaHi3MiB PiHAHCOBOT NIATPMMKN peanisauii TpaHchepy 3HaHb 3
HayKu Y BUPOOHMLITBO;

(bopmyBaHHA 6a3y [aHWX HauiOHa/IbHUX IHHOBALIMHWX NPOEKTIB Ta MiXXHApPOLHWUX IHHOBALiMHNX
nporpam, y AKux 6epyTb y4acTb YKpaTHCbKI MigNPUEMCTBA;

NiAroToBKa Npono3uuii Woa0 CTBOPEHHS HeBaHKIBCbKMX (DiHAHCOBO-KPEeAUTHUX YCTaHOB Anist (i-
HaHCOBOI NIATPUMKM TpaHCHepy 3HaHb.

3anponoHoBaHO BHeCTU 3MiHM A0 CT. 20 «OnogaTKyBaHHA» 3akoHY YKpaiHu «[1po peXxum iHo3eM-
HOro iHBECTYBaHHA» [6]:

HajaTy NofJaTKoBi MiNbrv NiANPUEMCTBAM 3 IHO3EMHUMW IHBECTULLIAMM, SKLLO IHBECTULIT HE BigYY-
XYHOTbCS MPOTArOM TEPMIHY X aMopTU3aLii;

3BINIbHUTY NigNPUEMCTBA 3 IHO3EMHMMM IHBECTULIAMM Bif, CniaTv NOAaTKy Ha NpubYTOK Ha N’ATb
POKIB;

Y pasi BCTaHOB/IEHHA HOBMX BUAIB NOAATKIB NIAMNPUEMCTBA 3 IHO3EMHVMM IHBECTULISAMU 3BI/IbHUTK
Bifl HUX Ha TPW POKW.

[JaHi 3axo4n [03BONATb 36iNbLWUNTY NPUNANB IHO3EMHOIO KaniTany B YKPaiHCbKY €KOHOMIKY, L0
CTUMYNIOBATNME TEXHIYHE OHOB/IEHHA BMPOOHULITBA, MOLOMAHHA 3a/1eXKHOCTI KpaiHu Bif imnopTy Ta 36i-
NbLUEHHSA YaCTKM 3HAHHAEMHOT NMPOAYKLIT Y CTPYKTYpPI eKCNopTy.

Y pesynbTaTi JOCNiAKeHHS 3p06/1eHO TaKi BUCHOBKM.



OuiHka BnMBY (hakTopa (PiHaHCYBaHHA iIHHOBALiNHOI AiSNIbHOCTI 33 PaxyHOK KOLUTIB IHO3eMHMUX
IHBECTOPIB Ha 06cAr ekcrnopTy ToBapis rpynu 84 3rigHo 3 YKT3E/L (KoTau, MawvHKn, anapartu i mexaHiy-
Hi npuctpoi) gopisHioe 80 %. CymapHa OuiHKa BNAMBY peLuTn dhakTopis cTaHoBUTL 20%, LLLO A03BOAMNO
He BKNHOYaTK TX Y PIBHAHHA perpecit.

LleHTpa/lbHUM OpraHoM BUKOHaBYOI BNaaw y cdepi iHBeCTULLIAHOT AisNbHOCTI € [lepXKaBHe areHTCT-
BO YKpaiHu 3 iHBECTULLi Ta po3BUTKY (Lep>XiHBeCTULLiN), ike Mae BUKOHYBATU TaKi 3aX04u:

6pati yyacTb y (hOpMyBaHHI [Jep>XaBHOro 3aMOBJIEHHS Ha TOBapy BUCOKOTEXHOMOMYHOIO MaLLNHO-
OyayBaHHS (30KpeMa Ha ToBapw rpynu 84 3rigHo 3 YKT3EL);

HaZasaTy Npono3nuiT WoAo (hopMyBaHHSA Ta PO3BUTKY IHHOBALiHOT IHPPaCTPYKTYpH;

pO3p06/IATY Ta 3anpoBalKyBaTU MexXaHi3mMmy PiHaHCOBOT MIATPUMKM peanisauil TpaHchepy 3HaHb 3
HayKu Y BUPOGHMLITBO;

(hopmyBaTh 6a3n AaHMX HaLiOHa/IbHUX [THHOBALIMHWX MPOEKTIB Ta Mi>KHAPOAHUX iHHOBALiMHMX
nporpam, y AKMx 6epyTb y4acTb YKpaTHCbKI MigNPUEMCTBA;

roTyeartu npono3uuii Wo40 CTBOPEHHS HEO6aHKIBCbKMUX (DIHAHCOBO-KPEeAUTHUX YCTaHOB AN (DiHaH-
COBOI NIATPUMKYM TpaHCepy 3HaHb.

3anponoHoBaHO BHECTM TaKi 3MiHK [0 CT. 20 «OnogaTKyBaHHA» 3aKOHY YKpaiHu «[1po pexxum iHo-
3eMHOI0 IHBECTYBaHHS»:

HafaTn NoJaTKoBI MiNbr NiANPUEMCTBAM 3 IHO3EMHUMM IHBECTULLIAMU, AKLLIO IHBECTULIT He Biguyy-
XYIOTbCA NPOTArOM TePMIHY X aMopTuH3aLil;

3Bi/ILHUTM NiANPUEMCTBA 3 IHO3EMHUMM IHBECTULIIAMM Bif, CNiaTK NoAaTKy Ha NpMOYTOK Ha N’STb
POKIiB;

Y pa3si BCTAHOB/IEHHS HOBMX BUAIB NOJATKIB NiANPUEMCTBA 3 IHO3EMHUMU IHBECTULIAMU 3BIiTbBHATU
Bifl H/X Ha TP POKMU.
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