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Y cmammi 3'icosaHo, W0 07151 iHHOBaYiUiHO20
pO38UMKY €KOHOMIKU chiHaHcysaHHs1 HAAKP
ma iHHoBayili Mae 3Haxooumucsi Ha pisHi 2%
8i0 BBI1. Ha xasib, 8 YkpaiHi makull nokasHuK
cmaHosums suwe 0,34%, wo 3yMog/He Heob-
XiOHICMb rowlyky dodamkosux oxepes1 3adoso-
JIeHHs1 ¢hiHaHCOBUX Mompe6 YKPaiHCbKUX IHHO-
BayiliHo akmusHux riorpuemcms. NposedeHuli
aHasi3 3acsioqus, wjo Halbinbwy numomy sazy
y 3abesriedeHHi iHHoBauyitiHoI Oisi/ibHocmi 3aliMa-
oMb B/1aCHI pecypcu  nionpueMcms, Yacmka
SIKUX 3@ OCMaHHIl 4ac KO/UBAEMBCS B MeXax
73-77%. Y 2018 pouyi numoma Baza Oepxas-
HUX sumpam Ha iHHosayii 6yna Halb6i/lbuwo
Ha ocmaHHi dsaduysime pokis U cknadana 5,2%.
BiouymHuM cmae cymmese 3HUXEHHs] YacmKu
iHO3eMHuX iHBecmuuyili 'y cbiHaHCyBaHHI ykpa-
JHCbKOI  iHHOBaUItHOT  Oisi/lbHOCM, ocmyrnose
3pocmaHHs SIKUX MOXHa 6y/i0 criocmepizamu
nuwe 0o 2008 poky. CepedHsi Yacmka iHo3eM-
Hux iHBecmuyili y chiHaHCyBaHHI iHHOBayjtHOI
disisibHocmi 382 0BadUsimb POKIB CMaHoBUMb
5,6%. HasigHull piseHb biHaHCyBaHHS IHHOBa-
yitiHoi disiibHocmi He sionosioae i nompebam,
MoMy BUMa2a€E Ha2a/IbHO20 PEGHOPMYBaHHS.
KntouoBi cnoBa: sr1iacHi pecypcu iHHosayitiHo2o
nionpueMcmsa,  iHBecmyBsaHHsl,  iHHoBayitiHa
OisifIbHICMb,  KPEOUMYBaHHsi, Haykosa Oisi/ib-
Hicmb, HayiOHa/IbHa EKOHOMIKa, — chiHaHcoBe
3a6e3neqeHHs.

B cmamee onpedesnieHo, Ymo 07151 UHHOBAYUOH-
HO20 passumusi 3KOHOMUKU GbUHaHcuposaHue
HVOKP u uHHoBayull 0o/mKHO Haxo0UmbCsi Ha

yposHe 2% om BBI. K coxaneHuto, 8 YkpauHe
maxoli rnokazamesis cocmagsnsiem nub 0,349,
4mo  Bbi3biBaEM  HEObXoOUMOCMb  foucka
d0ro/IHUME/IbHBIX UCMOYHUKOB YA0B8/1emsope-
HUS1 hbuHaHCoBbIX nompebHocmel yKpauHCKUX
UHHOBAYUOHHO akmusHbIX npednpusmud. lMpo-
BeOeHHbIl aHa/1u3 rokasasl, 4Ymo Haubo/bwull
yOe/ibHbIl BEC B 0OECTIEYEHUU UHHOBAYUOHHOU
desime/ibHOCMU ~ 3aHUMaKOm  COBCMBEHHbIe
pecypcb!  npednpusimud, 00/ KOmMopbIX 3a
rocnedHee Bpemsi kKonebsremcsi 8 npedesax
73-77%. B 2018 200y yoenbHbIli BeC 20Cy-
0dapcmseHHbIX Pacxodos Ha UHHoBayuu 6bli/1
Haubonbwul 3a rnocsiedHue dgadyams iem u
cocmasus 5,2%. OwymumbIM CmaHoBuUMmcs
CywjecmseHHoe CHUXeHUe A0/1IU UHOCMPaHHbIX
uHBecmuyuli 8 GhUHaHCUPOBaHUU YKPaUHCKOU
UHHOBaYUOHHOU O0esime/sibHocmu, MocmeneH-
HbIl pocm KOMOPbIX MOXHO 6bl/10 Hab/100amb
Auws 0o 2008 eoda. CpedHsisi 007151 UHOCMpPaH-
HbIX UHBeCmMuyull 8 (huHaHCUpOBaHUU UHHOBa-
yuoHHoU OesimesnibHOCMU 3a 0sadyamb /iem
cocmagnsem 5,6%. Vimerowjulicss  ypoBeHb
(buHaHcUpoBaHUsi UHHOBAUUOHHOLU 0esime/ibHO-
cmu He coomsemcmayem e20 MompebHoCMsiM,
rnoamomy mpebyem HeoMVIOKHO20 peghopmu-
poBaHus.

KntoueBble cnoBsa: co6CmBeHHbIE pPecypchbl
UHHOBAYUOHHO20  MPeonpusimusi, — UHBECMU-
posaHue, UHHOBaYUOHHas  desime/lbHOCMb,
KpeoumosaHue,  Hay4dHasi  0essmesibHOCMb,
HayuoHa/IbHasi 9KOHOMUKa, ¢huHaHcosoe obe-
crieyeHue.

The article clarifies the need to improve the existing system of financial support for the development of innovation in Ukraine. According to Western experts,
for the innovative development of the economy, R&D and innovation funding should be at the level of 2% of GDP. Unfortunately, in Ukraine this figure is only
0.34% and is the lowest among European countries, which necessitates the search for additional sources to meet the financial needs of Ukrainian innova-
tive enterprises. The analysis showed that during the last twenty years there have been no significant changes in the ratio between the sources of funding
for innovation of industrial enterprises. The largest share in ensuring innovation is occupied by the own resources of enterprises, the share of which varies
within 73-77%. However, domestic industrial enterprises have a fairly high level of debt dependence and a deficit of equity, which does not allow to signifi-
cantly increase the increase in funding for innovation at their own expense. State funding of innovation involves the allocation of funds from the budget and
other extra-budgetary funds for the implementation of research projects that are a priority for the country. In 2018, the share of public spending on innovation
was the highest in the last twenty years and amounted to 5.2%. However, even an increase in budget funding will not solve the existing problems. Because,
the growing amount of public funding will not be used effectively as long as there is an old organizational structure of their distribution, which provides
for constant reporting of scientific and financial results, rather than actual developments and the degree of their commercialization. There is a significant
decrease in the share of foreign investment in financing Ukrainian innovation, the gradual growth of which could be observed only until 2008. Changes in
2014, the aggravation of the political and economic situation, the deterioration of the investment climate have led to a sharp decline in foreign investment in
innovation. The year 2016 was significant, when the share of foreign investments was critical at 0.1% of the total volume. Today, the average share of foreign
investment in financing innovation over twenty years is 5.6%. The current level of funding for innovation does not meet its needs, so it requires urgent reform.
Key words: innovative activity, innovative production, innovations, innovatively active enterprise, competitiveness, national economy, society.

MoctaHoBKa npoGneMu. [na edeKTUBHOro ®diHaHCyBaHHA iHHOBALiMHOI AiANbHOCTI  NOBU-

€KOHOMIYHOro 3pOCTaHHSI HaLjiOHa/IbHOI €KOHOMIKM,
MOZEepHi3ayii i MPOMKUCNOBOr0 CEKTOPY BaX/IMBUM
CTae akTuBizauis NigNPUEMHULLKOT AiSNbHOCTI Yy
HanpsMi iIHHOBaLINHOIO MOLUYKY Ta BNPOBAMKEHHS Y
NPaKTUYHYy AiS/IbHICTb 0ro pesynbratiB. BupiweHHs
[laHOro 3aBfiaHHs CTae MOX/MBUM inLle Npu 3a6e3-
neyeHHi HeobXxigHOro piBHA (hiHaHCyBaHHA iHHOBa-
LiiHOT AisiNbHOCTI, 06CATN SIKOr0 BM3HAYarTbLCS OMi-
KyBaHUMWN €KOHOMIYHVMMM pe3ynbTatamu, HOPMOKO Ta
TEPMIHOM OKYMHOCTI BKNafeHUX PecypciB, a Takox
MOX/IMBICTIO ofepXXaTn NnpnbyTok.

HHO BMCTYNaTW CKIaAo0BOK (PiHAHCOBOI MONITMKN
Aepxasu, Wwo mae 6yTu cnpssmMoBaHa Ha CTBOPEHHS
HeOoOXigHMX YMOB A/151 PO3BMTKY HAyKOBO-TEXHIYHOIO
noTeHLiasy, NOwWyKy Ta BMPOBa[)KEHHS iHHOBALI B
ycCi chepu HaLioHa/IbHOT EKOHOMIKM Ta 3a6e3neyeHHs
CTPYKTYPHOI nepebyaoBuM €KOHOMIKM Ha iHHOBaLii-
HMX 3acajax. Hapasi cnig KoHcTatyBaTu Hepocrtar-
Hili piBeHb hiHaHCOBOro 3abe3neyvyeHHs iHHOBaL|iiHOT
LiSNbHOCTI B YKpaiHi, Wwo 06YyMOB/EHO iCHYHUYMMM
iHBECTULIAHNUMU, IHCTUTYLIAHUMMK, CTPYKTYPHUMK Ta
iHWUMK 0BMexeHHaMK. OTXxe, nepexia A0 iIHTEeHCHB-
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IHOPACTPYKTYPA PUHKY

HOr0 EKOHOMIYHOIO 3POCTaHHA akTyaslizye NUTaHHA
NOLUYKY AIEBOr0 MexaHi3My hiHaHCyBaHHS iHHOBaLili-
HOT cdepu sIK MOro HeBia'EMHOT CK1aaoBol.

AHani3 ocTaHHIX pgochigpkeHb | nyo6nikauii.
Mpobnemun cpiHaHCOBOrO 3ab6e3nevyeHHs eKOHOMIY-
HOro PO3BUTKY, Yepes TX BaX/IMBE 3HAYEHHH, 3aBXau
3HaxXo4ATbCA B LEHTPi HayKoBOI yBarn. BMBYEHHIO
Pi3HMX acnekTiB, WO MOoB'A3aHi 3 diiHAHCYBaHHSM
iHHOBaLiHOI cdhepyn Ta BUpILLEHHAM Npo6iemMmn pos-
LUMPEHHS CrekTpy iIHCTPYMEHTIB (hiHaHCYyBaHHS po3-
BWTKY IHHOBAL,ii NPUCBSAYEHI Npaui Taknx 4OCigHVIKIB
aKk O. Amouli, 0. Baxana, C. bawkarosoi, T. Bacu-
neeoi, O. BactopeHka, B. leliya, M. [JoniwHboro,
M. Kpynku, O. Nlanko, |. MaHaeHko, B. MyHTisHa,
M. UymaueHka, H. Uyxpali Ta iHwunx. MpoTte, He3Ba-
Xalunm Ha 3HadHy KisIbKICTb AOCNIMKEHb B AaHii
NAOLWMHI, @ TaKOX BPaxOBYHOUM UHAMIYHICTb Ta Haj-
3BMYaiHYy aKkTyaslbHICTb iIHHOBALINHOT AisiNIbHOCTI 414
YKPaiHCbKOro CyCnifibCTBa, BBaXKAEMO [AOLiSIbHUM
NpoBeAEeHHST LINICHOro aHanisy piBHA hiHAHCOBOrO
3a6e3neyeHHs iHHOBaLIHOIO Aisi/TbHOCTI B HECTINKNX
yMOBax Cy4yacHOCTI.

MocTtaHoBKa 3aBAaHHA. MeTOW A0CAiAXEHHSA
€ BU3HAYEHHS HanpsMIB MNokpaweHHs iHaHCOoBOro
3a6e3neyeHHs iIHHOBaUiiHOT Ais/IbHOCTI B YKpaiHi, LWo
nepenbavae 06r'pyHTyBaHHS HEOBXiGHOCTI pedhopmy-
BaHHS HasIBHOI cuctemMun (piHaHCOBOro 3a6e3neyeHHs,
OLLiHKY /A0r0o Cy4acHOro cTaHy /i YNUHHWMKIB, L0 06YMOB-
JIOOTb 100 piBEHb Ta SAKICTb.

Buknaa ocHoBHOro martepiany [oOCNifKEHHS.
KoxHa kpaiHa 6ygye BracHy cuctemy (piHaHCOBOro
3abe3neyvyeHHs iHHOBaLiHOT AisiNbHOCTI, Wo 3ane-
XWUTb Bif, NONITUYHUX, COLia/IbHO-eKOHOMIYHMX Ta
iHLUMX YAHHUKIB, @ TaKoXX ChOpMOBaHOro oiHaHCOBOTO
MexaHi3my. Asie, He3Baxkatouu Ha pi3Hi ymoBu hopmy-
BaHHA cucTteMu hiHaHCOBOro 3abe3nevyeHHs iHHOBa-
LiHOT JiSbHOCTI, Ana 36inblieHHs il epekTUBHOCTI
BOHa Mae 6a3yBaTnCs Ha Takux NPUHLMNAax sK:

1) 6araTtokaHaslbHICTb DiHAHCYBAHHS;

2) NOrivHICTb, loPUANYHA 3aXULLEHICTb Ta 0OrpyH-
TOBaHICTb METOAIB Ta MeXaHi3MiB, WO BUKOPUCTOBY-
10TbCA [2, €. 442];

3) KOMM/IEKCHICTb;

4) afanTMBHICTb Ta FHYYKICTb.

CborofHi thiHaHCyBaHHS IHHOBAUIAHOT Ta HayKo-
BOI AiSNbHOCTI B PO3BUHYTUX KpalHax CBIiTy 3p4ii-
CHIOETBCA 3 Pi3HMX MKepen. 30kpema, Y OifibLIOoCTi
KpaiH €C iCTOpMYHO nepeBaxae AepxasBHe ¢hiHaH-
CyBaHHs gaHux ranyseit, B CLUA, Kutai, AnoHii y
(hiHaHCyBaHHi JOMIHYE YacTka NpUBATHUX Pecypcis,
L0 MOSICHKETLCS BUCOKOK PEeHTabesbHICTIO BUCO-
KOTEXHO/ONMYHOT IHHOBALMHOI AiS/IbHOCTI, a BigTak i
3aLikaBrieHicTio 6isHec-cepegoBuLa. MpoTe, B OKpe-
MUX eBpONeicbknx kpaiHax (Monbwa, PymyHis, Yrop-
LWKMHa) Wwe 36epiraeTbca OCUTL 3HAYHA NUTOMA Bara
OepXXaBHUX BUTpaT Ha iHHOBaUii. Ane, Taka cuctema
(hiHaHCOBOro 3a6e3ne4eHHst iHHOBaLiiHOT AiSNIbHOCTI
OCTaHHIM 4acoMm nNOCTYyNnoBO TPaHCOPMYETLCA B

wielo)| Bunyck 37. 2019

MoZenb 3 AOMIHYBaHHAM B/acHWX pecypciB npu-
BaTHOrO CEKTOopY, Lo, SK CBigUWTbL CBITOBUIA AOCBIA,
3abesneyye GiNbLly iIHHOBALiliHY aKTUBHICTb.

CBIiTOBI ekcnepTy HarooWyoTb, WO «YCHiLHIl
iHHOBALIiliHIn eKOHOMILj HeobxigHO TpumaTtu obcsarun
(piHaHcyBaHHA HAOOKP Ta iHHOBauili Ha piBHI He
MeHLwe 2% BB [4, c. 18]». CepegHi Butpatn B €C
Ha iHHOBaLji y BigHOLWeHHI Ao BBIM y 2018 poui cTa-
HoBWAM 2,18 %. B YkpaiHi Takvil NOKa3HWK Cknagae
nvwe 0,34%, Wwo He [03BOMsE 3abe3neuynTn Heob-
XiZHWA PO3BUTOK IHHOBAL,IAHOT CKNaA0BOT EKOHOMIKN.
TakvM 4MHOM, KpaiHu, siki cnpsMoByoTb 2-3% BBIM
Ha iHHOBAUjiHY Ta HayKOBO-AOCMIAHY Ais/IbHICTb
3aliMaloTb MPOBIAHI MO3WLii Ha CBITOBUX PUHKaX I
MOXYTb 3a6e3neynTn MocCTiiiHe 3POCTaHHA EKOHO-
Mikn. HaBnaku, KpaiHu, WO MawTb HWU3bKWI PiBEHb
KaniTayloBKNaAeHb B iHHOBaLil Ta HayKy NigTPUMYOTb
HU3bKi TEMNU €KOHOMIYHOr0 PO3BUTKY.

[JaHi, HaBegeHi y Tabnuui 1, 3acBiguyloTb, LWO
NPOTAroM ABaAUSITM POKIB CYTTEBMX 3MIH Y CMiBBIAHO-
LUEHHAX MiX Jxepenamu piHaHCYyBaHHS IHHOBaLAHOT
LisANbHOCTI NPOMUCAOBMX MiANPUEMCTB He BifbyBa-
nocs. BnacHi piHaHCOBI pecypcu nignpueMcTB ckna-
JaloTb HaWbiNbLy NMTOMY Bary y 3a6e3neqeHHi iHHO-
BaLiiHOT AiSNIbHOCTI i y cepefHbOMY Takuii NOKa3HMK
cknagae 77,01%. bBinblwe TOro MOXHa BUAINUTK
KpW30Bi nepioan, Konu piHaHCyBaHHA IHHOBAL|IAHOT
JiSANbHOCTI 3 BNacHUX mxkepen nignpueMcTB csAraso
noHan 85% (2005 pik, 2014-2018 pokwn). lpoTe,
BiTUYM3HAHI NPOMUC/OBI NiANPUEMCTBA MalOTb AOCUTb
BMCOKMiIA piBEHb GOProBOi 3as1eXHOCTI Ta AediunT
B/1ACHOTO Kanitany, Wo He A03BOMISE Y NoA4a/IbLIOMY
CYTTEBO HapollyBaTu 30i/blIEHHA (hiHAHCYBaHHSA
iHHOBAU,MHOT AiSNbHOCTI 3a paxyHOK BNacHUX KOLUTIB.

BnacHi ¢piHaHCOBI pecypcy NiANPUEMCTB Crps-
MOBYHTbCSl HAa NPOBEAEHHS HAyKOBO-MPOMMCIOBUX
JocnipkeHb, NPUKIagHUX PO3P0O6OK, iHHOBaUiNHWI
MOLIYK TOLO. IX OCHOBHUMM [Xepenamu BUCTyna-
I0Tb NPMOYTOK MIANPUEMCTB Ta amMopTu3aLliiiHi Bia-
paxyBaHHs. BaxnvBow nepeBarold BUKOPUCTaHHS
B/1AaCHMX KOLWITIB A/1s1 iHHOBaUiAiHOT AisiIbHOCTI € 36e-
PEXEHHS €KOHOMIYHOI CaMOCTIAHOCTI MmignpueMcTBa
Ta He3aNexHICTb Bif kpeauTopis. Cepep iHWNX No3n-
TMBHUX CTOPIH psig HaykoBuiB [1, ¢. 213; 7, c. 110]
BUAINAIOTD:

— 30CepeKeHHs ynpas/iHHA  NiANPUEMCTBOM
e B pykax kepiBHMUTBa abo 6e3nocepenHix Bnac-
HVKIB;

— HasiBHICTb  MOX/IMBOCTI
[o4aTKoBi pecypcy;

— 3abe3neyeHHs1 BUCOKOT MOGIi/IbHOCTI rPOLLIOBOrO
obopory;

— BIACYTHICTb [04ATKOBMX BUTpAaT 3a BUKOPUC-
TaHHA (hiHaHCOBWX pecypciB;

— BIfICYTHICTb 3a/1©XHOCTI Bif, AePXXaBHNX IHCTaHLLlA.

JepxaBHe hiHaHCyBaHHA IHHOBALAHOT Aisifb-
HOCTI nepepbavae BUAINEHHS TPOLLIOBUX pecypciB 3
GHOMKETY Ta iHWKNX No3ablogKeTHNX (oHAIB Ha pea-

WBMAKO  3a/Ty4nTy
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Tabnumua 1

C1pykTypa axepen piHaHCyBaHHS iHHOBaLiAHOI A4iANIbHOCTi NPOMUCIOBUX NiANPUEMCTB, %

Y TOoMy umncni 3a paxyHOK KOLWITIB
BNAaCHUX [epXaBHOro 6roaxeTy iHO3eMHUX iHBeCTOpiB iHWKUX mKepen
2000 79,6 0,4 7,6 12,3
2001 83,9 2,8 3,0 10,3
2002 71,1 1,5 8,8 18,7
2003 70,2 3,0 4,2 22,5
2004 77,2 1,4 2,5 18,9
2005 87,7 0,5 2,7 9,0
2006 84,6 1,9 2,9 10,7
2007 73,7 1,3 3,0 22,0
2008 60,6 2,8 1,0 35,7
2009 65,0 1,6 19,0 14,3
2010 59,4 11 30,0 9,6
2011 52,9 1,0 0,4 45,6
2012 63,9 2,0 8,7 25,5
2013 72,9 0,3 13,1 13,7
2014 85,0 4,5 1,8 8,7
2015 97,2 0,4 0,4 2,0
2016 94,9 0,8 0,1 4,3
2017 84,5 25 1,2 11,8
2018 88,2 5,2 0,9 5,7

[xepesio: ckadeHo asmopom 3a daHumMu [3]

nisauio HayKoBMX NPOEKTIB, O BUCTYNalTb Npiopu-
TETHUMW AN KpaTHU. BuKopucTaHHA Takoro axepena
(hiHaHCYBaHHS iHHOBAUjiHOT AisNbHOCTI Mae nosu-
TMBHI 30006yTKM SIK 4118 AepXaBu, Tak i 4nas nignpu-
emcTBa. [na nepwoi — ue iHHOBAaLiiHe nigHeceHHs
B LIi/TOMY, LWO € NiArPYHTSAM O/151 PO3BUTKY €KOHOMIKM,
[na gpyroro — 6e3nMoBOPOTHICTb HafaHWUX Pecypcis.
MpoTe, 3 60Ky NiANPUEMCTB CAig BUAINUTA i HasB-
HWUIA HeZoNiK AepXaBHOro (piHaHCyBaHHSA iHHOBAL, -
HOI [isANIbHOCTI, & caMe [0CUTb MOOAWMHOKI BUMaKu
3a/ly4eHHs abo HeBesnvki po3mipu, Lo 06yMOBAEHO
HecTayel T[pOLIOBMX PeCcypciB A5 [EePXaBHOro
iHBECTYBaHHsI IHHOBaLiHOT AiSNbHOCTI yepes ycTa-
NeHy opieHTaLito Ha 6a30Bi rasly3i eKOHOMIKN.
HaouHMM € HasiBHICTb HeraTMBHUX 06CsriB Aep-
)XKaBHOr0 (hiHaHCYyBaHHS IHHOBAL,IAHOT AiSNBHOCTI, WO
3a OCTaHHI ABafUSATb POKIB KO/IMBAETLCA B MeXax
1-4,5%. Y cepeAHbOMY TakWii MOKA3HMK CTAHOBUTb
1,95%, WO cBigUNTL NPO 0BMEXEHI MOX/IMBOCTI Aep-
YKaBHOT NiATPMMKM IHHOBaLIMHOT AisNbHOCTI. MprKpum
€ (pakT, wo no 2018 poky (okpim 2008 p., 2011 p.,
2014 p.) iHO3eMHi iHBecTULil B iHHOBaLiliHy cdepy
B3arasni nepesuLLyBav AepXasHi kowTn. Y 2018 poui
yacTka gepXaBHuX hiHaHCIB y 3ab6e3neyeHHi iHHoBa-
LiiHOT AisiNbHOCTI 6yna Ha piBHi 5,2%, WO € OAHUM 3
HalibiNbLUMX NOKA3HWKIB 3a YaciB HE3a/1EXKHOCTI.
MpoTe, BapTO 3a3HA4YNTW, WO HaBITb 36iIbLLUEHHSA
6IOMKETHOTO (PiHAHCYBaHHA HE 3MOXE BUPILINTH
HasBHI npobnemun. Amke, 3poCTaHHS 0OcsariB aep-
KaBHOrO (piHAHCYBaHHSA He € 3anopykow ix ediek-
TUBHOIO BUKOPWCTaHHS, OCKINIbKM 1 [OCI NepeBaxae
cTapa opraHisauiiHa CTpykTypa iX posnoginy, wo

nepenbayae NocTiiHe 3BITyBaHHA HayKOBO-(RiHAHCO-
BMMU pe3yfnbTatamu, a He (hakTU4H1UMK po3pobkamu
Ta CTyneHem ix komepuianizayii. [Jo Toro x, npsime
(piHaHCYyBaHHS iHHOBAUIiHOT AiS/IbHOCTI 3 AepXaB-
HOro Ta MicueBux Bo4KeTiB, BHACMNILOK A0ro obme-
XKEHOCTI, MOXe OTpMMaTu fule He3HayHa 4YacTuHa
iHHOBAL|iiHO aKTUBHUX NiANPUEMCTB (MPMGAN3HO
2-3% Bipf, X 3arasnibHOI KifibkocTi) [6, ¢. 218].

CepefHsi yacTka iHO3eMHMX IHBECTULIN y ddiHaH-
CyBaHHi iHHOBAUNHOT AisNIbHOCTI 3a ABafLUsATb POKIB
CcTaHoBUTb 5,6%. OcTaHHIM YacoM Big4yTHUM cTae
CYTTEBE 3HWXEHHSA MUTOMOI Barn iHO3eMHUX IHBecC-
TUUIA Yy piHAHCYBaHHI YKpaIHCbKOI iHHOBALHOI
JIS/TbHOCTI, NOCTYNOBE 3POCTaHHSA SAKMX MOXHa 6yno
cnoctepiratn nuwe Ao 2008 poky. B pesynbrari
(piHaHCOBO-EKOHOMIYHOT KpU3u ixX CTPiMKWIA cnag, Bia-
6yBcs y 2009-2010 pokax, micas 4oro BifdyBaeTbCA
He3HauHe NoXKBaB/ieHHs. Ane, 3MiHn 2014 poky, 3aro-
CTPEHHSA MONITUKO-EKOHOMIYHOT CcUTYyaUil, NoripLeHHs
iHBECTULIAHOIO KNiMaTty npuBenun A0 CTPIMKOro CKo-
POYEHHS IHO3EMHMX IHBECTULIA B iIHHOBAUINHY OisNb-
HicTb. Moka3oBuM cTaB 2016 pik, KONU YacTka iHO-
3eMHUX IHBECTULIA cTaHoBuNa kputuyHi 0,1% po
3as1bHOro 06¢Ary. TakMum YAHOM, 3a/Ty4EHHSs iHBEeCTY-
i B iHHOBaL,HY cdhepy € 3aHaATO 0OMEXEHUM, Lo
006yMOB/IEHO HEeAOCKOHaUTiCTIO 3akoHoAaByol 6asu,
CKMTAJHICTIO Ta HEnpo30piCTI0 NPOBELEHHS npole-
Oypvi eKCnepTn3mn iHHOBALiHNX MPOEKTIB.

3 MeTo 36iMblUEHHSA 3a/ly4yeHHs iHBeCcTuLUili B
iHHOBAUiNHY cdepy BapTO OKPECUTK Fpyny hakTo-
piB, WO MOXYTb MO3UTMBHO MO3HAYUTMCA Ha 3pOC-
TaHHiI ix obcsris, Hanpuknaga,;
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— noniTu4YHa ctabinisauis Ta NOKpaLLeHHS Makpo-
€KOHOMIYHOT cuTyaL,i;

— PO3BUTOK Ta 3MiLHEHHS GaHKIBCbKOI CUCTEMU;
NoKpaLLeHHS SKOCTi YKPaiHCbKOro MeHeKMEHTY;

— 306iMblUEHHA 3aliKaB/eHOCTi 30BHILLHIX iHBEC-
TOpIB;

— PO3BUTOK KOHKYPEHLl Ta CNpUATAUBA KOH'HOH-
KTypa pUHKY;

— [pe6lopokpartum3adis.

CepefHs 4acTka iHWWX [pKepen y CTPYKTYpi
(hiHaHCYBaHHS IHHOBALINHOI AiSNIbHOCTI 3@ OCTaHHI
ABaauUATb PokiB cTaHOBUTL 15,5%. [lo AaHoi kaTero-
pii, y nepwy 4yepry, BigHOCATbLCA HGaHKIBCbKI NO3MKH,
KpeauTun aepxaBHux abo KOMepLiiHUX yCTaHOB, Po3-
MilLleHHSI 60oproBmMx 3000B’si3aHb, IMOTEYHI MO3MKM,
obnirauii TOWO, NMTOMa Bara SAKAX Yy CYKYMHOMY
(hiHaHCyBaHHI iHHOBaLiHOT AiANbLHOCTI € HeoAHoPIA-
HOIO 1 KOJIMBAETLCSA B LUMPOKOMY AianasoHi Big 2% [o
46%. MounHatoun 3 2014 poKy MOXHa cnocTepiratu
CKOPOYEHHS YacTKu (hiHaHCYBaHHSA 3 IHWWX Axepen,
wo nmwe y 2017 poui ctaHOBWAO TPOXU BinbLue 10%.

BukopucTaHHs hiHaHCyBaHHS iIHHOBALIHOT Aisisib-
HOCTi 3 IHWUX [Kepen XapakTepusyeTbCA TakuMu
0CO6MMBOCTAMM:

— MO3MTUBHI: BHACNiOK HafaHHA BENKUX 06Cs-
riB rpoLwlein, 3Ha4yHa 30BHILLHSA yBara Ta KOHTPO/Ib 3a
e(DEKTVIBHUM BUKOPUCTAHHSIM OTpUMaHUX oiHaHCO-
BVX pecypcis;

— HeraTuBHI: 36i/blUEHHST PU3NKY GaHKPOTCTBA,
LLIO 3HAYHO 3aroCTPIOETLCA Y BUNAAKy HECBOEHYACHOIO
noralleHHs OTPUMaHUX KPeauTiB i N03UYO0K, CKNagHWi

Ta [OBroTpmBanuii npouec ogoopmMaIEHHA HEOOXIgHOT
JOKyMeHTaLji, a Takox BTpara 4acTvHW npubyTKy
BHACNIAO0K CnaaTy NO3NYKOBOro NPOLEHTY.

Ocob6nueuMm y hiHaHCYBaHHI IHHOBAL,AHOT OisNb-
HOCTi MOXHa BUAINMTK 2016 pik, KONKW Ha ii pO3BUTOK
6yNno cnpsiMOBaHO PeKopAHi noHaz 23 MApA. TpH.,
yoro 6yn0 AOCArHYTO 3a paxyHOK 3pOCTaHHSA 06CAriB
(hiHaHCYBaHHS 3 BMacCHUX [MKepes, WO CTaHOBUMN
22 Mnpga. rpH. Ane, HaBIiTb Taki 06cAry He BignoBiga-
I0Tb NoTpe6am iHHOBaLINHOI AIANbHOCTI Ta € 3HAYHO
MEHLUVMMM Y MOPIBHSAHI 3 EBPOMENCHKMMMN KpaiHamu.

[aHi Tabn. 2. 3acBigyyloTb 40BOAI HU3bKI 06CArn
BATpPaT Ha MNPOBEAEHHS HayKOBO-AOCAIOHWUX POOIT,
o cknagatTb Big 8% A0 16 % 3aranbHOro obesry
BUTPAT Ha iHHOBaLi. Afne X YacTka 3a OCTaHHi [aBa
pOKM CYTTEBO 36i/bLLYETLCA 1 CTaHOBUTL Y 2017 p. —
23,8%, y 2018 p. — HalibiNbluMii NoKa3HWK 26,35%.
MpoTe, YyacTka BUTPAT Ha AOCNIMKEHHS Ta PO3POOKU
y BB 3anuwaetbcs KatacTpoOiuHO HW3bKOK 1
OocuTb pigko nepesuwye 1%. Take 3abe3neyeHHst
PO3BUTKY HayKOBO-A0CNIAHOT pOo60OTU CBIAUUTL MPO
HU3bKWUIA PiBEHb BUKOPUCTAHHA HAsiBHOrO HAyKOBOIO
noTeHUiasly Ta Bigobpaxae iCHyBaHHS 3Ha4YHMX NPO-
6nem y nepexogi A0 iHHOBaLMHOrO LUAXY PO3BUTKY
HaLioHa/IbHOT eKOHOMIKU.

Kpim TOro, ockinbkn HAP Ta iHHOBaUiiHa Ais/ib-
HICTb € B3@€EMOMNOB’'A3aHVMK Ta [AOMNOBHIOKTL OfHAa
OfHY, TO 3MEHLUEHHSI BUTPAT Ha HayKOBO-AOCMiAHY
po6oTy MOXe MPUBECTU A0 3HWKEHHS peHTabesb-
HOCTI, BTPaT KOHKYPEHTOCMNPOMOXHOCTI, i fK Hachi-
[JOK [0 BTpaTh No3uLili Ha BHYTPILUHLOMY Ta 30BHILU-

Tabnuus 2
CniBBigHOLWEHHA BATPAT Ha iHHoBauii go BBI1 B YKpaiHi
Pi BB, ogz;larnBITAHTv};vaI\T Y T.u. BUTpaTu . qaCT!( @ BI:I-I'I'aIZ():;'I"( ?la :ZCI-TIEDBCV(I:ppeag
iK § Ha npoBefieHHA iHHOBaUiNnHUX
MJTH TpH Ha iHHOBaLi, HAP suTpar y BB, % HAOP (3)( BBIl, 3ara/ibHuX BUTpar
MJTH. TpH % Ha iHHoBaLii, %
2000 175700 1760,1 266,2 1,00 0,15 15,12
2001 204200 1979,4 171,4 0,97 0,08 8,66
2002 225800 3018,3 270,1 1,34 0,12 8,95
2003 267300 3059,8 312,9 1,14 0,12 10,22
2004 345100 4534,6 445,3 1,31 0,13 9,82
2005 441400 5751,6 612,3 1,30 0,14 10,65
2006 537700 6160,0 992,9 1,15 0,18 16,12
2007 720700 10850,9 986,5 1,51 0,14 9,09
2008 948100 11994,2 1243,6 1,27 0,13 10,37
2009 913300 7949,9 846,7 0,87 0,09 10,65
2010 1082600 8045,5 996,4 0,74 0,09 12,38
2011 1302100 14333,9 1079,9 1,10 0,08 7,53
2012 1411200 11480,6 1196,3 0,81 0,08 10,42
2013 1454900 9562,6 1638,5 0,66 0,11 17,13
2014 1566700 7695,9 1754,6 0,49 0,11 22,8
2015 1979600 13813,7 2039,5 0,7 0,1 14,76
2016 2383200 23229,5 2457,8 0,97 0,1 10,58
2017 2982900 9117,5 2169,8 0,31 0,07 23,8
2018 3558700 12180,1 3208,8 0,34 0,09 26,35

Lkepeno: cknadeHo asmopom 3a daHumu [3]
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HbOMY pUHKax. NMTMTOMI BUTpaTW Ha HayKOBO-A0CNIAHY
po6oty y BB YkpaiHn € meHwummn y 5-7 pasiB y
MOpPIiBHSIHHI 3 KpaiHamu CxigHoT €Bponu (Hanpuknag;
Bonrapisi, PymyHis, Monbwa, CrnosaqynHa) i npu-
6/113HO y 20 pasiB HWKYMMKW 3@ aHas10MYHUIA Nokas-
HWK Y BUCOKOPO3BUHYTUX KpaiHax EC [5, c. 94].

HepocpiHaHCyBaHHSA  iHHOBAUIMHOI  Ais/IbHOCTI
HeraTMBHO MO3HAYaETbLCA Ha Ti pe3yNbTaTUBHOCTI Ta
eeKTMBHOCTI NPOBeAEeHMX HayKoBMX pPO3poboK, a
TakoX 3MEHLUYE aKTyaslbHICTb BWHaxody 4u HOBOI
TEXHIKW, TEeXHOMOorii Ansa puHKY. TakMm YMHOM, B
pe3ynbTaTi giarHoCTUK1 nepediry iHHOBaLiiHUX Npo-
LeciB B YKpaiHi BMABIEHO HM3KY Mpobnem, cepep
AKMX LifIbHE Micue 3aiiMaloTb BiACYTHICTb KBanidi-
KOBaAHOr0 KOHTPO/I0 3a AepXaBHUM hiHAHCYBaHHSM
iHHOBAL|iMHNX MNPOEKTIB, WO nepewkompkae 36inb-
LLEHHIO AepXaBHMX BUAATKIB B iHHOBaLHy cdepy;
HecTaya BnacHMX (QiHAHCOBUX pecypciB y nianpu-
€EMCTB, SKi BNPOBa[KYIOTb IHHOBALNHY AiANbHICTb,
a TakoX HeAOCSPKHICTb 30BHILLHIX mkepen diHaHCy-
BaHHA. TakoX cepef MHOXWHW HasiBHWX npobnem,
SKi ra/IbMyHTb 3pOCTaHHS iHHOBaLiHOT cdhepn Yepes
He3a[0Bi/bHI 06CArM hiHAHCYBaHHS, CMif BUGITNTHA:

1) BiACYTHICTb AKICHOrO KOHTPOJtO 3 BiAGOPY KOH-
KYPCHMX iHHOBaLiiHNX NPOEKTIB, L0 NigaraTs gep-
XaBHOMY (DiHAHCYBaHHIO, a TakOX pPo3noAiny nep-
YXaBHUX pecypciB MiXX HAMU;

2) HeCnpuATAUBUIA iHBECTULIHWIA KNiMaT, LWo 06y-
MOB/IEHUIA HECTABINBHICTIO EKOHOMIKM Ta NOAITUYHOI
CMCTEMMU, a TaKoX HEBUPILLEHNM 306PONHNM KOHMIK-
TOM Ha cxofi KpaiHu;

3) HM3bKa SKICTb Pe3yNbTaTUBHOCTI AO0CNIAKEHb
HayKOBWX IHCTUTYTIiB abo piBeHb iX cniBnpadi 3 peasb-
HUM CEKTOPOM EeKOHOMIKK, Wwo diHaHcyoTbes 3 [ep-
YKaBHOTIO BIOKETY;

4) He3HaYyHa NPUCYTHICTb NPUBATHOIO Kanitany y
(hiHaHCyBaHHI iIHHOBaLIHWX PO3PO6OK,;

5) HasABHICTb PU3UKIB, LLO 3HAYHO NepeLlKomKa-
I0Tb aKTUBHOMY 3aJ1y4YEHHIO JOBIOCTPOKOBUX KpeauT-
HUX pecypciB Ta 36i/IbLUEHHIO BHYTPILLHIX Ta 30BHiLL-
HiX iHBECTWL;

6) BiHOCHO [0pOri KpeauTK, Lo YCKIAAHIOE 1X 3ay-
YeHHs [0 doiHaHCOBOro 3abe3neyeHHss PO3BUTKY iHHO-
BaLjiHOI  AisiNIbHOCTI, 0COG/MBO, SIKLIO MOBa iige npo
HU3bKopeHTabe bHi MigNPUEMCTBA, Lo 0CO6/IMBO NoTpe-
6Y0Tb MOAEPHI3aLi Ta TEXHIYHOTO Nepeo36POEHHS, ane
HECMPOMOXXHI 3aUTy4nTV SOBrOCTPOKOBI KPEANTY;

7) He3aujikaBNeHICTb 6i3Hec-cepeaoBuLa Ta Kpe-
OVTHUX OpraHisauiin y ciHaHCyBaHHSA iHHOBaLINHOI
cchepu, BHAC/iAOK BUCOKOTrO CTYNEHS1 pU3NKOBaHOCTI;

8) He3a40BINbHWIA piBEHb NATEHTHOT AiSNIbHOCTI Ta
3aXMCTY iHTeNIeKTyasIbHOT BNaCHOCTI;

9) HasIBHICTb  HEMIQKOHTPOMIbHUX  BUTpAT, WO
MOXYTb MaTu MiCLie B HOBMX Hanpsmax AOCNILKEHb;

10) HEBWNCOKMIA piBEHb PE3YNLTATUBHOCTI  iHHO-
BaUiiHOT AiSiNIbHOCTI, WO MNEPELUKOMKAE 3aslyUYEHHI0
[O0ATKOBUX pecypciB (hiHAHCOBMX, MaTepiasibHUX,
NIOACLKNX Ta iHWI), a TaKOoX MOBiSIbHE BNPOBaOKEHHS

HOBWX TEXHOJIOTI Ta iIHHOBALii Y BUPOOGHMUMIA NpoLEC;

11) BIACYTHICTb HAEXHOro PeryoBaHHA LisNb-
HOCTI Ta nporpam poO3BUTKY HayKOBO-HaBYa/IbHUX
BUPOBHNYNX KOMI/IEKCIB.

BBaxkaemMo, WO 38418 CNPUAHHA PO3BUTKY iHHO-
BaLiiHOT LisiNbHOCTI HEOobXigHO AmBepcuddikyBaTu
[Kepena qiHaHCYBaHHS1 iHHOBALHOI Ais/IbHOCTI,
[ON1S1 4Oro BapTO YCYHYTW iCHYytoui 6ap’epu, WO npu-
BOAATb 40 0OMEXeHHs1 06CAriB 3a/ly4eHHsA GoaKeT-
HUX pecypciB Ta IHO3eMHMX iHBECTUUiA. Y daHOoMy
HanpsAMi AOLISIbHAM CTA€E BUKOHAHHS TakuXx Lii:

1) nepernag 0CHOBHUX HaNpsAMIB PO3noainy aep-
XKaBHOro 6I0KETY 3 METO0 30i/IbLLIEHHS YaCcTKn gep-
)aBHOro (hiHaHCyBaHHS iHHOBaLili Ha HOAKP;

2) YAOCKOHa/IEHHS 3aKkoHogaByoli 6asv  Wwono
(PYHKLOHYBaHHSA IHCTUTYTIB CMifIbHOTO iHBECTYBAHHSA
Ta BeHYypHUx poHAiB B iHHOBALliHili cdepi;

3) 3anpoBa/KeHHA  e(EeKTUBHOrO  MexaHi3my
nogaTKoBMUX KaHikyn Ans nignpuemcTs, WO 3aima-
H0TbCS1 IHHOBALIAHOK AisiNTbHICTHO;

4) CNPUSHHA PO3LUMPEHHI0 BUCOKOTEXHOMNOTYHOIO
iMnopTy 6€3 cnaaTtu iMNOPTHOro MUTa, WO, 3 OAHOro
60Ky, NpvBeae A0 3MEHLUEHHS BapTOCTi TOBapiB Ha
30BHILLUHBOMY PUHKY i 36i/IbLUEHHST TX KOHKYPEHTO3-
[aTHOCTI, a, 3 Apyroro, cTaHe MigrpyHTAM akyMmynio-
BaHHA [04AaTKOBMX pecypciB Yy nNignpuvemuis, WO €
HEeoOXiAHMMY N5 NOAA/bLLIOIO BNPOBaAKEHHS IHHO-
BaLiiHOT AisANbHOCTI;

5) nowmnpeHHs gepxaBHOro rapaHTyBaHHS Ta cy6-
cuayBaHHA BIACOTKOBUX MaTexis 3a kpeguramu, ki
BMAaHI Nig eKCNopTHI KOHTPaKTW TEXHOSOTrIi Ta iHHO-
BaLiNHOT NpoAYKLUIT;

6) akTUBI3yBaHHA Taki IHCTPYMEHTIB 3asly4yeHHs
hiHAaHCOBUX pecypciB siK Bi3HeC-aHreNbCbke iHBECTY-
BaHHS, paHepaii3uHr, kpaygdaHauHr, LWo € BiAHOCHO
HOBMMW, ane A03BOASAKTb 36iNbLLUNTN 06CATN rpoLLo-
BVIX PECYPCIB 47151 PO3BUTKY iIHHOBAL,IAHOI Aisi/IbHOCTI;

7) CIPUSIHHA MOLUYKY a/IbTepPHATUBHUX [Kepen
hiHaHCYBaHHS iIHHOBALNHOI AiSNIbHOCTI;

8) po3LWMnpeHHa AoCTyNn A0 MDKHAPOAHMX FPaHTo-
BMX MporpamM Ta nporpamM MigTPUMKN PO3BUTKY iHHO-
BaLiMHOT Aisi/IbHOCTI.

BuUCHOBKM 3 NpoBeAEeHOro AocnimkeHHs. OTxe,
npoBedeHnii aHani3 3acBiguMB HasIBHICTb [0CUTb
06MeXeHoro UiHaHCOBOrO 3abe3neyeHHs iHHOBaLili-
HOT AisiNbHOCTI B YKpaiHi, WO cTae 3arpo3ot nogasib-
LLIOro po3BUTKY AaHOi cdpepn. HaraibHUM 3aBAaHHAM
4Na ypsagy Mae ctatu po3pobka KOMMIEKCHUX 3axo-
AiB CNpusAHHA MOGini3auil HassBHUX Ta MOTEHUiRHMX
BHYTPILWHIX i 30BHILHIX hiHAHCOBWX pecypciB. Bia-
NnoBiAHO 3 METOK HanarofkeHHs1 pO3BUTKY iHHOBa-
LiiHOT Ais/ibHOCTI B YKpaiHi HeobXigHO 3anpoBaavTu
CTBOPEHHS 36a1aHCcoBaHOi cuctemMu 1i oiHaHCyBaHHS,
sAKka Mae nepegbayaru 3abesneveHHs NocTiiHO 3poc-
Tatoumx noTpeb iHHOBaUiliHOI cdoepun y hiHAHCOBMX
pecypcax. CyyacHuii PUHKOBUIA MeXaHi3M rocrnoga-
ptOBaHHA CTBOPKOE MOXJ/IMBOCTI AN1A 3a/ly4eHHS pis-
HOMaHITHUX gxepen diHaHCyBaHHS, SIKi BAPTO aKTu-
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Bi3yBaTW Ha BITUM3HAHOMY MpPOCTOpi. BBaxaemo,
LLO cepef HUX UisibHe MicLue Mae 3aiimary 3anposa-
[DKEHHS [lepXaBHO-MPUBATHOIO NapTHEPCTBa B iHHO-
BaLjiliHiin cduepi, WO nepepbdadae po3nogis goiHaHCo-
BMX 3060B’A3aHb Ta PU3MKIB MK YHaCHUKaMW.
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FINANCIAL SUPPORT OF INNOVATIVE ACTIVITY IN UKRAINE IN MODERN UNSTABLE CONDITIONS

Urgency of the research. Financial support for innovation in Ukraine is at an unsatisfactory level due to
existing investment, institutional, structural and other constraints. Therefore, the transition to intensive eco-
nomic growth raises the question of finding an effective mechanism for financing the innovation sphere as an
integral part of it.

The main goal of this paper is to analyze the level of financial support for innovation in Ukraine.

Methodology. This study combines a new theoretical and methodological approach to understanding the
need to reform the domestic system of financial support for innovation

Findings. The article clarifies the need to improve the existing system of financial support for the develop-
ment of innovation in Ukraine. According to Western experts, for the innovative development of the economy,
R&D and innovation funding should be at the level of 2% of GDP. Unfortunately, in Ukraine this figure is only
0.34% and is the lowest among European countries, which necessitates the search for additional sources to
meet the financial needs of Ukrainian innovative enterprises.

The analysis showed that during the last twenty years there have been no significant changes in the ratio
between the sources of funding for innovation of industrial enterprises. The largest share in ensuring inno-
vation is occupied by the own resources of enterprises, the share of which varies within 73-77%. However,
domestic industrial enterprises have a fairly high level of debt dependence and a deficit of equity, which does
not allow to significantly increase the increase in funding for innovation at their own expense.

State funding of innovation involves the allocation of funds from the budget and other extra-budgetary
funds for the implementation of research projects that are a priority for the country. In 2018, the share of public
spending on innovation was the highest in the last twenty years and amounted to 5.2%. However, even an
increase in budget funding will not solve the existing problems. Because, the growing amount of public funding
will not be used effectively as long as there is an old organizational structure of their distribution, which pro-
vides for constant reporting of scientific and financial results, rather than actual developments and the degree
of their commercialization.

There is a significant decrease in the share of foreign investment in financing Ukrainian innovation, the
gradual growth of which could be observed only until 2008. Changes in 2014, the aggravation of the politi-
cal and economic situation, the deterioration of the investment climate have led to a sharp decline in foreign
investment in innovation. The year 2016 was significant, when the share of foreign investments was critical at
0.1% of the total volume. Today, the average share of foreign investment in financing innovation over twenty
years is 5.6%.

Practical implications. Underfunding of innovation is negatively determined by its effectiveness and effi-
ciency of scientific development, as well as reduces the relevance of the invention or new equipment, technol-
ogy for the market.

Value (originality). It is determined that the priority of the government should be to develop comprehensive
measures to promote the mobilization of existing and potential internal and external financial resources, as
well as to create a balanced system of financing innovation, which should meet the ever-increasing needs of
innovation in financial resources. The modern market mechanism of management creates opportunities for
attracting various sources of financing, which should be activated in the domestic space. We believe that the
introduction of public-private partnership in the field of innovation should take an integral place among them.
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