Cropoxuniosa Y.JI. .
CTPATEI'TYHI KPOKH TPAHC®OPMANIUMHUX ITPOLECIB PO3BUTKY
MEPEXIJTHOT'O ETAIIA EKOHOMIKH YKPATHI

Crpeminenne YKpauHbI MOJIYYUTh TapaHTHU 3allUThl HALMOHAJIBHOTO MHTEpeca B INIOOAIBLHOM Cpesie HOBBIX
9KOHOMHYECKHX MEPCIEKTHB HE OCTABIIET €l Jpyroro BEIOOpa KaKk WHHOBALMOHHEIH MyTh pa3BuTusi. OcoOeHHO
ceifyac, Korja BeCb MUP JKMBET B YCJIOBHUSIX WHTEIUIEKTYalbHON U yIPaBIEHUYECKONH MOOMIBHOCTH, B TaK Ha3bIBa-
eMoM 3110Xe MHHOBALUH.

B sxoHOMMUECKON IUTepaType TEPMUH «MHHOBALMA» TPAKTYeTCsA KaK IEepexoj MOTEHIMAJbHOTO Hay4dHO-
TEXHHIECKOTO MPOrpecca B PEasIbHBIN, KOTOPBI BHEAPSIETCS B HOBBIE MPOAYKTH U B TeXHOJIOTHH. CaM K€ HOBBIH
HPOIYKT XapaKTepu3yeTcst 00jiee BBICOKUM TEXHOJIOTHYECKHM YPOBHEM IO CPAaBHEHHUIO C MPEIBIIYIINM MIPOIYK-
TOM.

CoBpeMeHHas P)KOHOMHYECKasi TEOPHS, COBMANAIOMIAS ¢ O3HUIKeEH aBcTpuiickoro sxkoHoMucta W.Ilymmerepa
(1913), B ero pabote «Teopus IKOHOMHUIECKOTO PA3BUTHS», PA3INIALT IIATh OCHOBHBIX TUIIOB WHHOBAIHIA:

- BBEJICHHE HOBOTO MIPOAYKTA (TOBapHAs MHHOBAIIHSA);

- BBE/ICHHE HOBOTO METO/1a MPOU3BOICTBA (TEXHOJOTMYECKasi HHHOBAIINA);

- CO3/1aHUE HOBOTO PhIHKA TOBAPOB U YCIIYT (PhIHOYHASI HHHOBAIHS);

- CO3[JaHNE HOBOT'O MCTOYHMKA ITOCTABKH CBHIPbs HIIH MOy ()aOpuKaToB (MapKEeTHHIOBasi HHHOBAIIS );

- peopraHuzanys CTpYKTYpbl yrpasieHus (ynpaBieHuecKas HHHOBAIHSA).

[Moxosxeit Touku 3peHust npuaepxkusaics u Jla ['eppas, KOTOpBI ompenesseT NHHOBALUIO Kak Jr00oe BO3-
MOXHOE U3MEHECHHE BO BHYTPEHHEH CTPYKTYpE XO3SIMCTBEHHOH cucTeMbl. bosbas e 9acTh 9KOHOMHCTOB CTOHT
Ha cTopoHe Oojee y3koro noaxoxaa. OHM OTPaHWYMBAIOT CYIIHOCTh HHHOBALMH HAYyYHO-TEXHUUECKHMH TEXHOJIO-
THYECKUMH Borpocamu. IIpu 3TOM, COTNIacHO OHOW TOYKM 3pEHHs MHHOBAIMS — 3TO MPOLECC MPUMEHEHUsS HO-
BBIX TEXHOJIOTHH, M3JICIINH; COTIIACHO XK€ JPYToi — 3TO Pe3yibTaT B BUJIE HOBBIX METOJOB IIPOIXYKINH, TEXHOJIO-
THYECKUX TPOLECCOB.

HanGonee npuHATHIM Ha MPAaKTHKE, HAa 3Tale TPaHC(HOPMALMOHHOTO Pa3BUTHS YKPauHEI, sSBIIETCS Oonee y3-
KU TOAXOM K OIpeeSICHUI0O HHHOBAIMH, KOTOPBIH BKIIIOYAeT HAYYHO- TEXHUUYECKHE U TEXHOJOTHYECKUE acleK-
Thl. TakuMm 00pa3oM ycTaHOBJIEHHE NHHOBALIMOHHOMN MOJENN Pa3BUTHS ONPEEISIeTCsl He TOJIBKO DKOHOMHYECKOM
MOJHUTHUKON, HO M Haubojee KauyeCTBEHHBIM COYETAaHHEM MOJUTHYECKUX, TyYMaHUTApHBIX, COIHAJIBHO-
MICUXOJIOTHYECKUX, MAaKpPO- U MUKPOIKOHOMHYECKHUX MPUEMOB M MHCTUTYI[HOHAIBHBIX YCIOBHUIL, KOTOPBIE TOJIBKO
B KOMIUIEKCE CIIOCOOHBI MPUAATH OIYTHMbIE HMIYJIBCHI TPAHC(HOPMAIIMOHHBIM IponeccaM. Takxke HeoOX0IMMO
OTMETHTH U TO, YTO aKTMBU3ALMS HHHOBAIIMOHHOM JESITEIbHOCTH B YCIOBUSAX PHIHOYHOM SKOHOMHKH NpEXKe Bce-
T'O CBS3aHAa C IIOMCKOM MCTOYHHUKOB M HOBBIX (JOPM MHBECTHPOBAHMS.

KavecTBO 5KOHOMHYECKOH AEATEIHHOCTH WHHOBAIMOHHOHM MOJMTHKHU B MOCJTEJHES BPEMsI BCE Halle CTaHO-
BUTCS 3aBUCHMOMW OT CTEICHH BHEAPEHMS KPEIUTHBIX pecypcoB O0aHKOB. Takum o0pa3oM, OaHKM CTAHOBATCS OJ-
HUM U3 YYaCTHMKOB WHHOBAIMOHHOTO IpoIecca, 00eceyrnBasi TeM CaMbIM HE TOJIBKO €ro (pMHaHCHUPOBaHHE, HO U
CBSI3b MEXKYy CJIEIYIOIINMH YYaCTHUKAMH — FOCYJIapCTBOM, HHBECTHIIMOHHO-HHHOBAIMOHHBIMU (DOHIaMu, Hayd-
HO-TEXHHYECKMMH OOBEKTaMH M NOoTpeOuTensiMu. ORHAKO CYIIECTBYIOIIMH MEXaHW3M KPEIWTOBAHMS U 3aBbl-
IIEHHBIE CTAaBKU 10 KpEeAWTaM B YKpaWHe HE YJIYUIIaloT MPOILECcC MOCTYMJIeHUS (PHMHAHCOBBIX PECYpcoB B chepy
uHHOBanwit. [1. ¢ 22 ]

Cama 5KOHOMHYECKasl CYIIHOCTh MHBECTHUIIMI B OONBIIEH CTENIEHH XapakTepu3yercss oobemMaMu U GopMamu
HUHBECTHIINHA. TePMUH «MHBECTHPOBAHUE)» MPOMCXOIHUT OT JIATHHCKOTO «iNVESt», 4TO O3HaYaeT «BKIIAIBIBATHY.
Ceifuac MHBECTUIIMH — 3TO BIOXKEHHUS KalHTala C IebI0 JajbHEHIIero ero ygenndaenus. [Ipupoct kanurania B pe-
3yJIbTaTe €ro MHBECTUPOBAHHS €CTh KOMIEHCAMEH 32 PUCK BO3MOXKHBIX OTEPh OT MHQIISIIUY U 32 HE MOIy4YeHHS
MPOLICHTOB OT OAHKOBCKHX BJIOXKEHHH KaluTasa.

B coBpemeHHOI 3apyOexHOW JHTEpaType TEPMHH «MHBECTHPOBAHMS» YAcTO TPAKTYETCS KaK MOIydCHHE
LEeHHBIX OyMar (akuuii, oonuranuii). B YkpanHe 3TOT TepMUH COBNAIaeT C TEPMHUHOM «KAIHUTAJILHBIE BIOKEHHS.
WHBecTHIMM B 3TOM CIydae pacCMaTpPUBAIOTCS KaK BIIOKCHHWE B pa3BHTHE OCHOBHBIX ()OHIOB (0OopymoBaHme,
COOpY)KEHHs, TPAHCIIOPTHBIE CpeZcTBa). B Toke BpeMs MHBECTHLIMM MOTYT OBITh HampaBieHbl Ha yBEIMYECHHUE
00OpOTHBIX CPEICTB, MPUOOPETEHNE HEMAaTEePHUAIbHBIX AKTHBOB (TIATEHTOB, JIULIEH3UH, HOY-Xay).

HexkoTopble aBTOpBI ONPENENsOT KAHBECTUIIMM)» TOJIBKO B IEHE)KHOU (POpME OJTHAKO MHBECTUPOBAHUSI Kallu-
Taja Mo UX TOYKE 3PEHHs MOXKET MPOMCXOAUTH B JIt000I (popMe: OIMBIT pabOThI, MAKEThI IPOIPaMM, H 1O IPYTUM
(hopMaM HHTEIIEKTYaJIbHOW COOCTBEHHOCTH; COBOKYITHOCTH TEXHHYECKUX, TEXHOIOTHIECKUX, KOMMEPUYECKUX U
JIPYTUX NCTOYHHUKOB; IIPOU3BOJICTBEHHOTO OIIBITA; TIPaBa MCIIOIB30BAHMS 3€MIIH, BOJBI, PECYPCOB, a TAKXKE IPYTHX
npas Ha cOOCTBEHHOCTS. [2. € 7-8 ]

B VkpanHe Ha aKTHBH3aLUI0 UHBECTUIIMOHHOMN IEATSIFHOCTH MO3UTHBHO MOBIHSIN H3MeHeHus B 1998-2000
rogax. Takue xak nepexon ¢ 1999 rona k eHe)XHON NPUBATH3ALNK U BHEJPEHHSI CHCTEMBI CTUMYJIMPOBAHHUS pas-
BUTHSI MAJIOTO OHM3HECa, CHI)KEHHE HAJIOTOBOTO OpeMeHH, B TOM 4uciie Ha (OHJI OIIaThl Tpy/a, BHeApeHHe (uc-
KaJbHOT'O CEIbCKOXO3AHCTBEHHOIO HAJOra, CO3JaHHe I'PaHUIl CHEIHAIbHBIX YKOHOMHUYECKHX 30H M TEPPUTOPUIL
CO CIIEIMABHBIM PEXHMOM HHBECTUIIMOHHOH JIESITEIIEHOCTH.

Pe3ynbraToMm Takol 5KOHOMHUYECKOI NOIUTUKU CTAJIO 3aMETHOE OKUBJICHUS MHBECTUILMOHHOTO mponecca. C
1998 ronma TemMIBl pocTa HHBECTHUIIMA B OCHOBHOW KalmMTajl Hauall CYIIECTBEHHO OMepeXaTh TUHAMHUKY BAJIOBOTO
BHYTPEHHETO NMPOJYKTa M IPOMBIIUIEHHOTO Ipon3BoacTBa. Ha xoHenmr 1999 roma moytn Bo BceX OTpacisix Hpo-



MBIIIIEHHOCTH ¢()OPMHUPOBAIIMCH TEHAECHINH POCTA.

Pectpykrypuzariys 3HaUATEIHLHOW YaCTH MIPEANPHUATHI aaTHPOBaIa UX K PIHOYHOM KOHBIOKTYpe. Co3perna
HE0OX0TUMOCTh Pa3pabOTKe TOJTOCPOIHON rOCYIapCTBEHHOM HHBECTUITMOHHOM CTpaTeruy.

OCHOBHBIE TIOJIOKEHHS TOCYIapPCTBEHHON MHBECTHIIMOHHOW cTpaTeruu m3noxeHsl B [locaanum [Ipesmnenta
Yxkpaunsl k Bepxosroit Page na 2000-2004 roga, a takxe B Ilocmanun [Ipesunenra o BHyTpeHHEM U BHEUTHEM
nonoxennn Ykpauusl B 2002 roxy, u B [Iporpamme nmestenpHocTH Kabmneta MunuCTpoB YKpamabl «OTKPHI-
TOCTb, JEATENLHOCTh, Pe3yIbTaTUBHOCTE» - 2003 roga. DTH mporpamMMbl MpeaycMaTpUBaOT OOHOBIICHHE MHBE-
CTULIMOHHOM JESATEIbHOCTH B CTPaHE 3a CUET YBEJIMYEHUS WHBECTUIMOHHBIX PECYPCOB, YIYULICHUS CTPYKTYpPBI
MHBECTHLMOHHBIX HCTOYHUKOB MO X BIIOKEHHUIO, CO3/IaHHE OJIarOoNpHUsITHOrO KIIMMaTa JJyisi HAallOJIHEHHS PealIbHO-
IO CeKTOpa YKOHOMHUKH HHBECTHIIMOHHBIMU pecypcamu. [1. ¢ 24-25]

B ycnoBuAX HBIHENIHEro STamna pa3BUTHUS HKOHOMMKM YKpauHbl OCHOBHBIMHU HAIIPABICHUSAMU CO3JaHUA
YCIIOBHH JAJIS1 HAIIOJTHEHUS PEaNbHOTO CEKTOPAa YKOHOMHMKH HHBECTULIMOHHBIMU PECYPCaMU MOJKET CTaTh!

- YCOBEPIICHCTBOBAHHAS CHCTEMA OCYIIECTBIICHNUS TU3HHTOBBIX ONEpanuii;

- HOBBIIIEHUE 3P (PEKTUBHOCTH aMOPTU3AINOHHOH MTOJIUTHKHY;

- mepexo/; 0T (PHCKaIbHON K CTUMYIHPOBAHHIO HAJOTOBO-0I0KETHOH JEHE)KHO-KPEAUTHOI MOJIHUTHKE.

Bbeps Bo BHMMaHKE TO, YTO OCHOBHBIM HMCTOYHHKOM WHBECTHIH B OCHOBHOW KaIMTall OCTAIOTCA COOCTBEH-
HBIE CPEJCTBA MPENNPUATHH — 66,2 TIPOLIEHTOB OT 00Iero oobeMa, 0cOOEHHOE 3HAUCHHE TPHOOPETAEeT CTUMYIIH-
pyIoIasi HAJIOTOBasi U aMOPTH3AI[OHHAS TTOJIUTHKA.

U3 Bcero BhIlIe CKa3aHHOTO CIIEAYET, YTO Ha dTare TPaHCPOPMAIMH SKOHOMUKH Pa3BUTHE MHBECTHUIIMOHHO-
MHHOBAI[IOHHOTO KOMILJIEKCa CTPaHbI €CTh ONPEeISIoNUM (akToOpoM PEHTHHTOBOI AMHAMUKHM KaK BHYyTpEeHHEU
TaKk ¥ BHEUIHEH KOHKYpPEHTOCHOCOOHOCTH cTpaHbl. TpaHC(OpMalMOHHBIE MPOLECCH, KOTOPbIE MPOUCXOASAT B
SKOHOMHKE YKpauHbI, B NaJbHEHIIEM B OOJBIICH CTCIEHH OYAyT MOAKIIOYATh €€ K OOIIEMHPOBBIM MPOIECCaM
riobanu3anuy GUHAHCOBBIX MOTOKOB. [103TOMY 3 eKTHBHAS SKOHOMUKA JTOJDKHA CTAaTh YCIIOBHEM VISl pean3a-
IIUM CTPATETHH, B paMKaX KOTOPOH HEOOXOJMMO COTJIACOBATh IENICBbIE H3MEHEHHSI aHTHKPH3UCHOTO PETYIHPOBa-
HUS CTPYKTYPHO-TEXHOJIOTHYECKOH IEPECTPOUKM JUIl BXOXKACHHS B MUPOBYIO 3KOHOMHKY, CO3IAaHHS YCIOBHH
JUISL TIOBBIIICHUSI KOHKYPEHTOCIOCOOHOCTH HMHBECTHUIIMOHHOTO KIMMaTa YKPAaWHCKOW SKOHOMHKE Ha MHPOBBIX
pbiHKax kamurana. [ 3. ¢ 148 ]

OmBIT MOCIIEAHUX JIET CBHAETEIBCTBYET O TOM, UTO MPEXK/E BCEro YKpanHe HEOOXOIMMO IPEOIOJIETh HE IHU-
BWJIN30BaHHBIE ()OPMBI TEHEBOH 3KOHOMHKH, KOPPYIIUHI U 3KOHOMHYECKYIO IpecTynHoCTh. Hanbosee onmacHpIMu
€CTh YKpEIUICHHUS MO3UINH TeHEBOTO KaluTaia.

3a mecsarts yiet pedopM YKpauHa MpoIUIa MMyTh, KOTOPHIM 3araj ABHTajics B TeYeHUH cTa u Oonee seT. Ilo-
9TOMY M30eXaTh JOIYIIEHHBIX OUIMOOK OBUIO HE BO3MOXKHO. U ceifyac Takas yrpo3a CyLIeCTBYET M HEJNb3s IaTh
eil ykopeHuIla, a TeM 0oJiee PUOOPECTH CUCTEMHBIN XapakTep. IKOHOMHUUCCKUE PE3YJIbTAThl IPEALICCTBYIOIIEIO
neprosia pehopM CBUAETEIBCTBYET O TOM, YTO YKpauHa He TMOTepsjia CBOeH NepBOHaYalbHOM opueHTanuu. Peup
UJIET HE TOJILKO O IEPUOJIE MPEOIOICHUS TSHKEIOr0 SKOHOMUYECKOT0 KPU3UCa, PeUb UET O CTPYKTYPHOM OOHOB-
JICHUH JEHCTBYIOIUX NPEANPUSITHH, peopMUpOBaHHE OTHOIICHNIH COOCTBEHHOCTH, IIEPECTPOHKE MEHEIKMEHTA,
HaJIaKMBAHUsI HOBBIX TOPU3OHTAJIBHBIX CBS3€H, ajanranus K MUPOBOH KOHBIOHKTYpE. DTOT IpOIecC emle He 3a-
BEpIIIEH, OJTHAKO 3HAYNTENbHAS YaCTh YKPAWHCKHUX MPEANPHUATHH BBIIIIA N3 KPU3NCA, COXPAHUBIIHM BECOMBII KOH-
KypPEHTOCIIOCOOHBIH MMOTEHIHAI.

OO0 3TOM CBUICTENBCTBYET TUHAMHUKA SKOHOMUYecKoro pocta. B tewenun 2000-2002 rogoB BBII Bripoc Ha
20,4 mporieHTa, 00EeMBI IPOMBIIIUIEHHOTO IPOU3BOACTBA — HA 38,4 IPOILIEHTA, IPOIYKIIHS CEIECKOTO XO3SIHCTBA —
Ha 23,3 mpolleHTa, po3HUYHAsl TOPTOBIIs — Ha 42,2 TpoleHTa. B 3TOT e meproa npocieXxuBanach CyleCTBeHHAs
AKTUBHU3AIM WHBECTUIIMOHHOTO Tporecca. [Ipupoct maBecturmii coctaBun 40 npouentoB. Ha 39,7 mporeHTos
BBIpOCTa peaibHas 3apaboTHas miaTa. B 3KOHOMUKE IPOUCXOANT TO3UTUBHBIN KaueCTBeHHBIH pocT. Celdac mpo-
W3BOJIUTENFHOCTH TPY/ia B MPOMBIIUIEHHOCTH BBIpOcia Ha 54,8 MPOIEHTOB, B CENbCKOM X03siicTBe — Ha 47,8 mpo-
LICHTOB. Hamernnuce 6J'IaFOHpI/I$[THI)Ie TCHACHIHU K POCTY. YBenuuuBaeTcs BBIIMTYCK MPOAYKIIMU KOHCYHOI'O I10-
TpeOIIeHUS.

VYiryqmmnach MO3UIHS YKPAaHHCKONH SKOHOMHMKH HAa MEPOBOM PBIHKE, KOTOPAasi IO CBOUM OOBEKTHBHBIM Iapa-
METpaM eCThb O/HOM M3 HauboJsiee OTKPHITON Ha €BPONEHCKOM KOHTHHEHTE. 3a MOCIeIHHEe TPU rofa 00beMbl IKC-
nopra YKpauHbl BEIpociu Ha 42 mpoueHTta. Hama crpana ecTb OJJHUM M3 MEpeIOBBIX IKCIOPTEPOB YEPHBIX Me-
TayutoB. Hauan yBennamMBaThCsl SKCTIOPT MPOAYKINH MAIIMHOCTPOCHHMS, JIETKOH M NMUIEBOH MPOMBIIIIEHHOCTH. B
HPOILLTOM rofly YKpanHa BOIIUIA B IATEPKY MEPeJOBbIX CTPaH-3KCHOPTepoB 3epHa. [4. ¢ 11-12 ]

Opnako YkpanHe HEOOXOAMMO Yepe3 MHOTO IPOUTH 4TOOBI OKOHYATEIHHO MPEOI0JIETh MTOCIEACTBUS IKOHO-
MHYECKOro Kpm3mca. Takxke HeNb3s 3aKphIBaTh IJa3a Ha TO, 4TO dKoHOMHUeckuit poct 2000-2002 romos ocy-
MIECTBIISJICS HA 9KCTEHCUBHON ocHOBe. CooTBeTCTBEHHBIE (haKTOpHI ceOst pakThuaecku ucuepnanmm. O6 3Tom yoe-
JTUTEIHHO TOBOPHWIM B CBOMX BBICTYIUIEHHsX akagemuku b.Ilaton, C. IlmpoxkkoB, wieH-koppecrnonnenTr HAH
Yxpaunsl HapoaHsli gemytat C. Jonruii u npyrue.

CymecTBylomas CUTyalys He TapaHTHUPYET INIABHOTO — OCYIIECTBICHHE Ka4eCTBEHHON MHBECTHUIIMOHHON H
MHHOBAITMOHHOW cTparernu. Cdepa MHBECTHINY HYXKIAETCs B CTUMYJIax, HO HE B aJIMUHUCTPAaTHBHBIX, a B PbI-
HOYHBIX. YKpanHe He0OXO0MMO yKe ceifyac CKOHIIEHTPUPOBAThHCS Ha NMEPCIIEKTUBHBIX HAIPABJICHUSIX PAa3BUTHS, a
MMEHHO: Ha 00pa30oBaHUM, HAa WCCIEIOBAHMSAX, HA Pa3BUTUH MHPPACTPYKTYPHI U BIOKEHHH MHBECTHIHH, a 3TO
O3Ha4aeT HeOOXOANMOCTD B CIEAYIOIINX IIarax:

1. peopraHmzanms cCHCTEMBI 00Opa30BaHMs M yBEIMYEHHE OCOOMH Ha 00pa3oBaHus;
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CO3JaHUE ONMAroNpPUATHBIX YCIOBHUH AJISI YBEIMUYCHUS] HHHOBAIMOHHBIX MHBECTUINH, X HAIPaBICHHOCTh Ha
BBICOKHE TEXHOJOTHH, CTPATETMYECKOe Pa3BUTUE, HA OKAa3aHHE YCIYT, KOTOpbIE 0a3MpyrOTCS Ha HAYYHBIX
3HAHUAX;

YCKOPEHHOM CHCTEMBl 3KOHOMHUYECKOM CTPYKTYPHOU NEPECTPOUKH € BBICOKUMU TEXHOJIOTUSIMU;

YBEIMYCHUS JOIN PRIHOYHOW S5KOHOMHKH M YMEHBIICHUS TOCYAAPCTBEHHBIX AOTAIMH 1 IPOTEKIIMOHN3MA;
pedopmupoBaHKe COIMAIBEHON CHCTEMBI CTPAXOBaHMS M OXPAHBI 3J0POBbsI, C IIEIBIO Mepexoaa 3Toi cepsl B
CEKTOP S3KOHOMHUKY;

HaJla)KMBaHUsI (PUCKAJIbHOM M HAJIOTOBOM ITOJIUTHKHY;

pedopmupoBaHus peIHKA TPyia U 0OecIedeHne ero TnOKoCTy;

CO3[JaHME TPOrpaMM pPErHOHAIBLHOTO Pa3BUTHS, OPHEHTHUPOBAHHBIX Ha (OPMUPOBAHUE PETHOHAIBHO-
TEXHOJIOTUYECKOH HHHOBAlMOHHO-MHBECTUIIMOHHOH IIaT(OPMEL.
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