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JAEPKABHE PEI'YJIIOBAHHS ITPOLECY IHIINIFOBAHHSA
THHOBAIIMHUX IMTPOEKTIB 3A YMOB OBEMEXEHOI'O
OIHAHCYBAHHSA

JociiiizkeHHs CIPSIMOBaHe HA aHAJI3 Ta OUIHKY e()eKTMBHOCTI /Iep:KaBHOIO pe-
ryJIIOBaHHA Tpolecy iHILiIOBaHHSI iIHHOBAUIiHUX NMPOEKTIB B YyMOBaX 00MesKEeHOIO
¢inancyBanns. I'osioBHA yBara 3ocepelikeHa Ha MeXaHi3MaX, SIKi BHKOPHCTOBYE
AepskaBa JAJs CTUMYJIIOBaHHSI IHHOBaliliHOI MisSVILHOCTI MiANPHEMCTB Ta PO3BUTKY
HOBaTOPCHKUX ifeii. CTAaTTA OXOILIIOE aHAJII3 MPaBOBOro Ta (iHaHCOBOIO cepeloOBH-
112, 110 0TOYY€ iIHHOBaLiliHi IPOEKTH, a TAKOK OL[IHIOE POJIb JIeP:KABHUX NIPOrpam Ta
IHCTpYMEHTIB y cIpUsSIHHI IXHBOMY 3anycKy Ta po3BUTKY. Po3risinyronporpamu rpa-
HTiB, MOJAATKOBI MiJIbIU, FapaHTii Jep:kaBu Ta iHIII MexaHi3MH (iHAHCOBOI MiATPUM-
KM, NMPOAHAJI30BAHO BHINAJAKH YCHIIIHOrO iHililOBaHHA iHHOBAUiHHUX TNPOEKTIB B
YMOBaX 00MeKeHOro 010/I:KeTy Ta po3podJieHo peKoMeHaalii AJsi onTuMisauii aepxa-
BHOI NIATPUMKH. Jloc/IiIKeHHS CIPSIMOBaHe HA BU3HAYEHHS] ONTUMAJILHUX CTPaTerii
A8 3a0e3MevYeHHs] CTAJIOr0 POCTY iHHOBALIHHOIO CeKTOpPa B YMOBaX eKOHOMIYHHX
o0MexKeHb.

KuiouoBi cjioBa. iHHOBaniiiHuil NpoeKkT; (piHaHCOBA MiATPUMKA; JAep:KaBHe pe-
ryJIIOBaHHA; epPKaBHO-NPUBAaTHe MAPTHEPCTBO; iHHOBALIMHUII MOTeHLia; cTapTaIll.

IMocTtanoBka npodJemu. J[ocBia KpaiH 3 pO3BUHYTOIO €KOHOMIKOIO Mij-
KPECIIO€ BAXKIUBICTh 1HBECTUIIMHOT MIATPUMKH 1HHOBALIMHOT A1SUTBHOCTI JJIsT
MIABULIEHHS KOHKYPEHTOCIIPOMOKHOCTITA PO3IIMPEHHSI TEXHOJOTTYHUX MO-
ximuBocter kpaiHu. Ilpore, B YkpaiHi criocTepiraeTbCs HEIOCTaTHE TPHIi-
JIEHHSl yBaru CTBOPEHHIO Ta peajizailii 1HBECTULIMHUX IpOrpaM MiIATPUMKH
IHHOBAI[IHHOTO pO3BUTKY. Ll mpobiieMa BHHUKae 4yepe3 HEMOCHiI0BHE MpO-
BEJICHHS Ta HHM3bKY €(QEKTHUBHICTh JEp>KaBHOI 1HHOBAIIMHO-IHBECTUIIIHHOT
MOJIITUKKU. SIK HacHmioK, KpaiHa BIACTa€ B TEXHOJIOTIYHOMY PO3BUTKY, CIIO-
CTEPITa€ThCsl 3MEHIICHHS KUTBKOCTI 1HHOBAIIMHO aKTUBHUX IIAMPUEMCTB Ta
raJlbMyBaHHS PO3BUTKY BHUCOKOTEXHOJIOTIYHHMX ramy3eil nmpomucioBocTi. Lle
Ma€ MpSMUI BIUIMB HAa PIBEHb KOHKYPEHTOCIPOMOKHOCT1 HAI[IOHAIBHOI €KO-
HOMIKH.
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[aBecTHIlli € HEeOOXITHUM €JIEMEHTOM Il HApOJKeHHs 1HHOBAIlIA. Yc-
MiX KOKHOTO MPOEKTY, CIPSIMOBAHOTO Ha 1HHOBAIIll, BU3HAYAETHCS CITIBBIJI-
HOILIEHHSIM MDK ()IHAHCOBUM PE3YJbTATOM Ta BXITHUMHU 1HBECTULIISIMU. Maii-
e KOKeH 1THHOBALIMHUN MPOEKT MOXKE OYTH PO3TISHYTHH SIK IHBECTULIHHUMI,
OCKUIBKH MOT0 OCHOBHOIO METOIO € OTpuMaHHs npuoOyTKy. OnHak, yepe3 He-
CUCTEMHUH XapakTep Ta HU3bKY PE3YJIbTATUBHICTH JI€PKaBHOI IMOJITHUKUA B
rajiy3i IHHOBAI[ill Ta IHBECTHIIIN B YKpaiHi, KpaiHa B1ICTa€ B TEXHOJIOTTYHOMY
PO3BUTKY TMOPIBHAHO 3 BUCOKOPO3BMHEHUMHU KpaiHAMH. 3MEHILIYETHCS Kb-
KICTh IHHOBALlIMHO aKTUBHUX MIANPUEMCTB, 1 Y PO3BUTKY BUCOKOTEXHOJIOT14-
HUX Tally3el MPOMUCIOBOCTI CIIOCTEPIraeThesi CHOBUIbHEHHS. Lle mpu3BoauTh
710 3HKEHHSI KOHKYPEHTOCITPOMOKHOCT] HAI[IOHAJIBHOT €EKOHOMIKH.

OTtxe, mpobsieMa PO3BUTKY 1HBECTHUIIMHO-1HHOBAI[IMHOT T1SUTHHOCTI € aK-
TYaJIbHOIO 1 BUMara€ HeraiHoro BUPIIICHHS.

VY xoai pociikeHHs: 0yJ10 BUKOPUCTAHO PI3HOMAHITHI 3araJIbHOHAYKOBI
METO/IM, AK1 JaJIA 3MOTY BU3HAYUTU Ta BCTAHOBUTU OCHOBHI IMPUHIIUIHN PO3-
KPUTTS MPOOJIeM perysiioBaHHS 1HHOBAILIMHOI ISJIBHOCTI HA MIANPUEMCTBAX.
AHaTITUYHUA METOJ] BUKOPUCTOBYBAJIM ISl BUCBITJIEHHS B3a€MO3B'SI3KY MIXK
€JIeMEHTaMH, METOJ] TIOPIBHIHHS JaB MOKJIMBICTh aHAJI3yBaTH CIIBCTaBJICH-
Hs TIOKA3HUKIB IIUISIXOM BUMIpIOBaHbL a00 MOPIBHSAHB 13 BIATIOBITHUMH MOKa3-
HuKamMu. CTaTUCTUYHUNA MIAX11 BUKOPUCTOBYBAIM JIJIsl BIAOOpaKeHHS CUTYa-
1l TPOTATOM TPUBAJIOrO MEPiOAYy Ta BUSBJICHHS MOMXJIMBUX PU3MKIB Ta IILJIS-
XiB 1X mojoJiaHHs. BukopucTaHHs METOJIB 1HAYKIIIT Ta IeAYKI[ii OB'I3aHEe 3
(bopMyITIOBaHHSIM OCHOBHHMX TEOPETUYHUX MPUHLIUIIB BUBUCHHS YIPABIIHHS
IHHOBAIIIHOIO JISUTHHICTIO JJI1 BU3HAYCHHS 3aKOHOMIPHOCTEH IILOTO TpOIie-
Cy Ha MPaKTUYHOMY piBHI. MeTos y3arajJibHEHHS J103BOJIUB 3pOOUTH BUCHOB-
KM Ta BUCIIOBUTH MPOIO3HUIIIT 3 pO3B'I3aHHS KOHKPETHUX MPOOJIEM.

AHaJI3 OCTAHHIX H0CJHiIKeHb i myOJikaniid. Benukuil BHECOK y BH-
BUEHHSI 1HHOBAIIIHOT AISUTBHOCTI MIJANPUEMCTB 3pOOMIN YUMAJIO JTOCIITHHU-
kiB. B. I'punroBa Tta O. KosupeBa [4] aHamizyBajiu COIliaIbHO-€KOHOMIUHI
npoOeMu IHHOBaUIMHOIO PO3BUTKY mianpueMcts. |. Yukapenko [17] BuBua-
Jla HOPMATHUBHO-MIPaBOBY 0a3y Ta NUISIXW PEryJIIOBaHHS 1HHOBALIMHOL JisJTb-
HocTi B Ykpaini. FO. Jlomaruacekuit ta JI. Boasitaka [7] posrisiganu BIUIMB
3apyO1KHOTO JOCBIY Ha PEryJIFOBaHHsS IHHOBAIIWHOI MISJIBHOCTI Ta OOTpyH-
TOBYBaJIM BUKOPUCTAaHHS I1HCTPYMEHTIB Ui CTUMYJIOBaHHS I1HHOBAaIll B
yMOBax ykpaiHchkoi ekoHOMiku. T. Birpenko-Xpycrtanbosa [1] mociimkyBa-
Ja mpoOJeMu Ta HampsSMU BIAOCKOHAJIEHHS MEXaHI3MY JEpPKABHOT'O PEryJiio-
BaHHS 1HHOBAIIMHOTO po3BUTKY ekoHoMiku. M. Ckuba [13] crpykrypyBana
MPOLIEC IEPKABHOTO PETYIIOBAHHS IHHOBALIMHOI JISNIBHOCTI Ta aHalli3yBaJia
3apyoixHul nocBia. O. Kungk [5] BU3Ha4YaB cUCTEMY JAEPKaBHOI MIATPUMKHU
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IHHOBAIIIHOT IisUTbHOCTI B arpapHii cdepi. O. Jlsmeschka [8] aHamizyBana
BIUIMB OpPraHiB PEriOHAJIbHOT BJIaJy Ha 1HHOBAIIIHY aKTHBHICTH periony. JI.
®denynoBa [16] gociuimkyBaia BIUIMB rio0ami3aliiHUX BUKJIMKIB HA PO3BU-
TOK €KOHOMIKM YKpaiHu Ta po3po0iisiiia KOHIENTyaJbHy MOJIEeNb 1HHOBAIIIM-
HOT cTpaterii s ykpaiHchbkux mianpuemcts. A. Haymosens [10] nponony-
BaB LUISIXU PO3BUTKY IHHOBAI[IMHUX MpolieciB Ha mianpueMcTBi. A. ['peuan
[3] oOrpyHTOBYBana miaxoau A0 GopMyBaHHS 1HHOBAILIIHOI cTpaTerii TpaHc-
MOPTHUX MIANPUEMCTB, BAKOPUCTOBYIOUM PI3HOMaHITHI METOJU, TaKl K aHa-
113, TIOPIBHSIHHS, CTATUCTUKA, THAYKIIS Ta ACAYKIS, JOCIIIKEHHS PO3KPHIO
OCHOBHI 3aCaJiyl PETYJIIOBaHHS IHHOBAIIMHOT JISUTBHOCT1 Ha MIAIMPUEMCTBAX.

Bukiiag ocHoBHOr0 MaTtepiajy aocikenHs. Y 3akoni Ykpainu «IIpo
IHHOBAIIIHY JISUTBHICTBY 3a3HAUYEHO, IO Jep)KaBHE PETyJIIOBaHHS 1HHOBA-
MAHOT TISIbHOCTI 3IMCHIOETHCS HIISIXOM

— BU3HAYEHHS 1 MIATPUMKHU MPIOPUTETHUX HAMPSAMIB 1HHOBAILIMHOL Aisi-
JBHOCTI JIep>KaBHOTO, Tally3€BOI0, PEr10HAJIBLHOTO 1 MICIIEBOTO PIBHIB;

- (hopmyBaHHS 1 peanizailii 1ep>KaBHUX, FATy3eBUX, PET1OHATBHUX 1 MiC-
LEBUX IHHOBAI[IMHUX MPOTrpaM;

- CTBOPEHHSI HOPMATHBHO-NPABOBOi 0a3M Ta €KOHOMIYHHUX MEXaHI3MIB
JUTSL ATPUMKH 1 CTUMYJTFOBaHHS IHHOBAIIMHOT ISJTBHOCTI;

- 3aXHUCTY MpaB Ta IHTEepeciB Cy0'eKTIB IHHOBALIMHOT TISUTBHOCTI;

- (piHaHCOBOT MIATPUMKHM BUKOHAHHS IHHOBALIIMHUX MTPOEKTIB;

- CTUMYJIIOBaHHS KOMEPLIMHUX OaHKIB Ta 1HIIUX (PIHAHCOBO-KPEAUTHHUX
YCTAHOB, 10 KPEIUTYIOTh BUKOHAHHS IHHOBAI[IMHUX MPOEKTIB;

- BCTAHOBJICHHS MUJIBI'OBOT'O OMOJIATKYBAaHHS CYy0'€KTIB IHHOBAIIMHOT /15~
JIBHOCTI;

- MIATPUMKU (QYHKIIOHYBaHHS 1 PO3BUTKY Cy4YacHOi 1HHOBAI[IHOT 1H-
pacTpykTypH.

Peanizaiiss nep)kaBHOi 1HHOBALIMHOI MOJITUKHU 3a0€3MEUyEThCS OpraHa-
MU JEepP>KaBHOT'O YNPAaBIIHHS Y€pe3 CUCTEMHU METOJIIB Ta IHCTPYMEHTIB (3aco-
01B) epKaBHOTO perytoBaHHA [12].

[Ipu peanizallii MOMITUKK PETYIIOBAHHS Ta CTUMYIIIOBAHHS 1HHOBAIIHHO-
ro pO3BUTKY Jiep:KaBi MOCTIHHO JOBOJUTHCS PO3B'sI3yBaTH 3aBIaHHs OanaHCy-
BaHHS PO3MOAUTY TPOMAACHKUX pecypciB. BU3HaueHHs CHIBBIAHOLIEHHS MIX
BUPOOHUILITBOM MPOIYKUIT /ISl CIIOKMBAHHS Ta BUPOOHUYOTO MPU3HAYEHHS B
Cy4yaCHUX YMOBax IIUIKOBUTO CTa€ MPIOPUTETOM JiepkKaBHOT MOJMITUKHU. Oue-
BUJHE OOMEXEHHs JIKE€pEJ HAIMOBHEHHsS OIO/PKETY CIIOHYKAa€, 4acoM, 0
CkJIagHoro BuOopy. HaTomicTh Aesiki pillleHHsS BUKIMKAIOTh IMEpeiiK 3amu-
TaHb, a B TIPLUIOMY BUMAJKY — CYIIPOTUB I'POMAJICHKOCTI.

[HBECTYI0YM KOIITH B CTUMYJIIOBAHHS CIIOKMBYOIO MOIMUTY, CYCIIBCTBO
B1JIBOJIIKA€ iX BiJ IHBECTHI[IM Ta IHHOBAIlIA. 30Kpema, 1HIIIFOBaHHS CTapTaIliB
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B KOHTEKCT1 JEpXaBHO-IPUBATHOIO IMAPTHEPCTBA, OCOOIHMBO COLIAJIBLHOTO
3MICTY, YaCTO HEraTUBHO CIPUHAMAEThCA TpoOMaZaMu, 1, sIK HACHIiJIOK, Bijija-
JSIOTH JOCSITHEHHS 0a)KaHOTO pe3yJsbTary. 3 1HIIOTO OOKY, PIICHHS 30cepe-
JUTH KOIITH Ha pealiizallii IHHOBAI[ITHUX MPOEKTIB MPU3BOJUTH O BITHOCHO-
ro 3MEHIIEHHsS OOCATIB CIOXUBAHHS, MOTOYHOTO BUPOOHUIITBA Ta 1HBECTY-
BaHH4. Lle 0co0MMBO aKTyalbHO B yMOBaX €KOHOMIUHOI CTarHarii.

OTtxe, IHBECTYIOUM B IHHOBAII1i, CYCITUIHLCTBO 3aKJiaJlac OCHOBHU CTpaTerii
st GOpMyBaHHS TOBIOCTPOKOBOTO BHYTPIIIHBOTO PUHKY TOBApiB JJIsi CIO-
’KUBAHHS Ta BUPOOHUYOTO BUKOPUCTAHHSI.

3a gaHUMU MIaTiKHOTO OanaHcy, onpuwirogHeHuMu HanbankoMm, ynctuit
MPUILIUB NPAMHUX 1HO3EMHHUX 1HBECTHI[1M B YKpainy 3a ciMm micsiB 2023 poky
OLIIHIOETHCS Ha piBHI 2,2 mupp aonapiB CIIIA, BkiItodaroun peiHBeCTYBaHHS
noxoAiB y po3Mmipi 1,6 mapna gonapie CHIA. O6car peanizaiiii KamiTaaTbHUX
1HBecTU LN mianpueMcTB Ykpainu y 2022 poui cranoBus 409 660,0 MIIH IpH.

V¥ 2022 potui KamiTajabHi 1HBECTHI[li HAHOLIbIIE CIIPSIMOBYBAJIUCH Y TaKi
chepu: npomucnoBicth — 30,8%, ciibchke, JTICOBE Ta pUOHE TOCIOJAPCTBO —
12,6%, TpaHCTIOPT, CKJIaJAChKE rOCIOAAPCTBO, MOIITOBA Ta Kyp'epchKa Iisb-
HicTh — 12,1%, onToBa Ta po3apiOHA TOPTiBIIsL; PEMOHT aBTOMOOLIIB 1 MOTO-
uukiiB — 9,0%, gep:kaBHE yNpaBliHHA Ta 000pPOHA; 3arajibHOO0OB'I3KOBE CO-
1iajgbHe cTpaxyBaHHs — 8,9%, OyaiBHUIITBO — 8,0%, 0XOpOHa 310pOB'S Ta CO-
uianbHa gomnomora — 4,3%, iHdopmalis Ta TenekoMyHikaiii — 4,1%, onepariii
3 HEPYXOMHUM MaiiHOM — 3,5% [2].

OTxe, OCHOBHUM JpkepenoM (iHAaHCYBaHHS KalliTaJbHUX 1HBECTULINA €
BJIACH1 KOLITH MIJIPUEMCTB, SIKi cTaHOBUIU 68,6% B ciuni-rpyaHi 2021 poky.
Kpenutu 6aHkiB Ta 1HIII TO3UKH CTAaHOBIATH 5,0%.

Hep>xaBa Ta micieBi 0romkeTu 3a0e3neunsin 17,6% ¢inaHncyBaHHS Kari-
TaJdbHUX IHBECTHLINA B ciuHI-rpyAHi 2021 poky. YacTka KOMITIB 1HO3EMHHX
iHBecTOpiB cTaHOBUTH 0,1%, a KOIITIB HaceJdeHHs Ha OYJIBHUIITBO KUTJIA —
5,4%. T mxepena ginaHCyBaHHS CTaHOBIATH 3,3% [2].

VY 3B'3Ky 3 BO€HHOIO arpecieo Pocii Ta BBEIEHHSIM BOEHHOTO CTaHy B
VYkpaini, BepxoBna Pana ta ypsia npairoroTh HaJl BIIHOBJICHHSIM €KOHOMIKH
Ta JOMOMOTOI0 YKPAiHCHbKUM HIANPHEMIISIM. 3 METOIO MPUBEPTAHHS 1HBECTH-
it yknaneno 3akoH «IIpo nepskaBHY MiATPUMKY 1HBECTULIMHUX MPOEKTIB 13
3HAYHUMU IHBECTHUI[ISIMU B YKpaiHi», KU COPSIMOBaHUI Ha CTUMYJIIOBaHHS
1HBECTHI[IM, TIIBUILICHHS 1HBECTHUI[IMHOI MPUBAOIUBOCTI Ta PO3BUTOK PETio-
HiB [11].

[HaycTpianibHi TApKU € THITUM 3aCO00M IIPUBEPTAHHS 1HBECTHULIIN, SK TO-
TEHIIHHI 1HAYCTplaidbHI IJIOIMIAIKH ISl IEPECENICHHs] KOMIIaH1i 3 1HIIUX Kpa-
iH 3 MeTO AuBepcHdIKallii JaHIIOrB MOCcTaBoK. LI mapku BUPIIYIOTH MHU-
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TaHHs 3MEHIIEHHS Yacy JI0 3allycKy KoMmaHiil Ha puHKy (Time-to-Market) 3a
YMOBHM BpaxyBaHHS 4acy, HEOOXITHOTO Ji MOIIYKY ONTUMAaJbHOTO MICIS
pO3TalllyBaHHs, MOYaTKy OyIBHUIITBA Ta BBEACHHS 00'€KTIB B €KCILTyaTaIlilo.

3rinHo 3 3akoHoM Ykpainu «IIpo iHaycTpiaiibHI mapKuy, nependadyeHo
CIIPOILICHHI TOPSIOK Tiepeaadi B OpeH1y a00 BIACHICTh 3eMENbHUX JUISTHOK Y
MEXKax 1HIYCTplaJIbHUX MapKiB, a TAKOXK HATAETHCS JOBTOBIUHICTh 1 CTAO1Ib-
HICTh €KOHOMIYHUX BITHOCHH Yy ITUX NapkaxX. 3aKOH TaKOX Iepeadadae aep-
’KaBHE CTHMYJIOBaHHS JJI PO3BUTKY 3apEECTPOBAHUX 1HIYCTPIaJIbHUX Map-
KiB, iK€ MOXe (piHAaHCYBATHCS 3a KOILITH JEPKABHOT'O Ta MICIIEBUX OIOJKETIB,
HIIUX JPKepes, AKi He cymnepeyaTh 3akoHoAaBcTBY. KpiMm Toro, nepskaBHe
CTUMYJIFOBaHHSI MOKE 3/A1MCHIOBATHCS HUISIXOM CYIPOBOJY 1IHBECTOPIB 3 OOKY
MICHEBHUX Ta IIEHTPAJbHUX OpPraHiB BUKOHABUOI BJIaJM, a TAKOX CIIEIialli30-
BaHUX YCTaHOB 1 OpraHi3ailil y BUpIIIEHHI MUTaHb, MOB'SI3aHUX 13 PO3BUTKOM
IHAYCTplaTbHUX MAPKIB.

[HBecTopy YacTo BAAIOTHCSA A0 MPOrHO3YBaHHS MallOyTHIX KOH(IIIKTIB,
10 MO>KE€ MPU3BECTH A0 3HUKEHHS MPUILTUBY MPSAMUX 1HO3EMHUX 1HBECTHUIIN
(ITIT) HaBiTH 1O TXHBOTO MOYATKY. BIJIMB BOEHHUX KOH(QIIIKTIB 3aJI€KUThH BiJ
iXHBPOTO MaciTady, TPUBAIOCTI Ta xapakTepy. CrnocTepe:KeHHs CBITYaTh, 110
IHBECTHULIII B raiy3i 3 BUCOKOI IHTEHCHUBHICTIO OCHOBHOI'O KalliTainy HaiOi-
JIbIIE MOCTPAXAAI0Th BiJ KOHPIKTIB. OgHaK NpuOyTKOBICTh MOKE BU3HAUM-
TH, HACKUIBKH 1HBECTOPU OYyTh TOTOBI IPUIMATH PU3HK.

[IpuBepHemo yBary A0 MpHUKIaAiB, TAKUX K 'poMajasiHChKa BiliHa y Cu-
pii Ta MOBHOMAacIITaOHE BTOPTHEHHS Ha CXOA1 YKpaiHW, 11O MPHU3BENIH 0
3HAYHOTO 3MEHIIEHHS MPUIUIMBY MPUBATHUX 1HBecTULI. JlocBia Moxe OyTu
3amo3uueHuid Ha npukiaai BiviHU B ['py3ii y 2008 poiii, Koau KOHQIIKT CyT-
T€BO BIUIMHYB Ha OOCSTU NMPUBATHUX IHBECTHIIIM, Pi3HI CEKTOPH €KOHOMIKH
BIIUYJIM BITUB BOEHHOT'O KOH(JIIKTY TIO-Pi3HOMY.

[HBecTOpU 3aIMIIAIOTHCS CXWJIBHUMH J10 PHU3UKY, SKIIO OYiKyBaHUM
npuOyTOK BUCOKHH, HaBiTh y KpaiHax 3 ICTOpPi€l0 BIMCHKOBUX KOH(IIIKTIB.
BrnuB KOHQIIIKTIB Ha MpsAM1 1HO3EMHI 1HBECTHIIIT MOKE TPUBATU Oarato po-
KiB, MpOTE JesAKl AOCIXKEHHS CBIIYaTh NPO IMO3UTHUBHI TEHACHIIT yepe3
NpUOJIU3HO TPU POKHU MICIIs 3aBEPIICHHS MAcIITaOHUX BIMCHKOBUX KOHQIIK-
TiB. TUM He MeHIlIe, ICHYIOTh PI3H1 TOYKH 30pYy Ha 1€ MUTAHHS, 1 MOJITHYHUM
PU3UK 3aIUIIAETHCS BAXKJIMBUM YMHHUKOM JIJISl IHBECTOPIB.

HezanexHo Bix ramy3i, IHBECTHUIIIT MOXYTh MPOJAEMOHCTPYBATH MEHILIUM
BILIUB, SIKIIO MOTEHUIMHUNA MPUOYTOK BBAXKAETHCA JOCTATHHO BUCOKHUM JIJIS
KOMITIeHcallii pu3uky. @akTuyHO MPUOYTKOBICTh IHBECTHIIN y KpaiHax, sKi
CTaJIA >KepTBaMU KOHQIIIKTIB, Ha 50% BuIa, HIK cepelHs MPUOYTKOBICTh Y
KpaiHax 3 HU3bKUM piBHEM Joxonay. Lle MosCHIOIOTH TUM, IO IHBECTHIIII B
MEPBUHHUIN CEKTOP 3aIMILIAIOTHCS BITHOCHO CTa0LILHUMMU.
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TpuBasicTb HETaTUBHOT'O BIUIMBY BOEHHHX KOH(IIIKTIB Ha MpPsIMi 1HO3€-
MHI1 1HBECTHIIi MOKe KoyJmBaTucs. Jleski oIliHKM BKa3zyroTh Ha Te, mo [III
MOXYTb MOYaTH 3pOCTaTH MPUOIU3HO Yepe3 TPU POKH MiCIs 3aBEPIICHHS Ma-
cimTabHUX BificbkoBUX KOHGIKTIB, moHaa 1000 cmepteit. [HIl mocmimKeHHs
CBIIYaTh, IIO ICTOPIA YacCTHX BIMCHKOBUX KOH(IIKTIB CTBOPIOE MOCTIMHHUI
PU3UK J1JIs1 IHBECTYBAaHHS B KpaiHy, Xo4a € pi3H1 NOrJIsAu Ha 1ie nutanHs [19].

Hemae okpemux A0ChiIKeHb, sIKI BUBYAIOTh TEHJEHIIII TPUBATHOTO Miji-
NPUEMHUIITBA B KpaiHax 13 3aMOpPOKEHHUMHU a00 TIIIOYUMHU KOH(QIIKTAMH.
OpHak MOMITUYHUNA PU3KK 1HBECTYBAHHS B 111 KpaiHU 3a3BUYal PO3TIISIAETHCS
K BUCOKHI a00 Iy»e BUCOKHM, 1110 CYTTEBO HETraTUBHO BILJIMBA€ HA 1HBECTHU-
uii. [lomiTuyHui pU3MK, pa3oM 13 MAKPOEKOHOMIYHOIO CTAOUIBHICTIO, € KITIO-
YOBHUM (PAaKTOPOM JIJIsl IHBECTOPIB HA TPUPIYHOMY TOPU3OHTI.

VY kpaiHax 13 30poMHUMH KOH(QIIKTAMU THBECTOPU 3aJIMIIAIOTHCS yKE
YyTJIMBUMHU JI0 PIBHA HacwibcTBAa. Hampuknana, icHye 3B'SI30K MK 1HTEHCHUB-
HICTIO 13paiibChbKO-NAJIECTUHCHKOTO KOH(JIIKTY Ta BIAIUIMBOM Kamitany 3 [3-
painto: y 2014 porri, micjisi HECIOIIBAHOT CEMUTHXKHEBOT BINCHKOBOI omepariii
B cekTopi ['a3za, mpumiuB mpuBaTHUX 1HBECTHIIM B [3painp 3MeHIIMBCS Ha
50% [16].

BrnuB BilickkoBoi arpecii Poci€lo Ha MOTIK NpsSMHUX 3apyOKHUX 1HBEC-
TULIIM B YKpaiHy 3aIMIIA€ThCS 3HAYUHUM. X04a aKTUBHI O0MOBI1 1ii 0OMexeH1
JIUIIIE YaCTUHOIO TEPUTOPIi KpaiHH, MpoTe nependadyyBaHUM MOJITUYHUN pH-
3MK 1HBECTYBaHHS 3aJIMIIAETHCSI BUCOKUM Yepe3 HerependadyBaHiCTh MPOTH-
BHUKA Ta HasIBHUN KOH(MJIIKT HA JHI{ 31TKHEHHS.

JlomoBib PO 1HBECTHUIIMHUHN KIIMAT B YKpaiHi BKa3ye Ha Te, 110 MIXK-
HapoaHi 3MI mHpoko BHUCBITIIOIOTH COLIAJBHO-MOJITUYHY CHUTYAIlil0, IO
MIPU3BOJIUTH JI0 3araJibHOTO aCOIIFOBAHHS BCIET KpaiHU 3 BIMCHKOBUMU TOJ1s-
Mmu. [IpoBecTr 4iTKy BIIMIHHICTH MK perioHaMu YKpaiHU € BaXKJIMBUM 3a-
BIAHHSIM, 1 JJI IIbOI0 HEOOXIAHMI yac Oe3 3HAUHMX eCKaJlalliii, akTUBHA 1H-
dbopmariiifHa TOJITHKA Ta YCHIIIHI 1HO3EMHI 1HBeCTHIli. [luTaHHAM €, 4u
3MOXe YKpaiHa MpeACTaBUTH MPOEKTH 3 JOCTATHHOIO MPUOYTKOBICTIO JJIS
3aJly4eHHs 1HBECTOPIB, sIKi OyJid O TOTOBI MOKPUTH PU3UKH, MOB'sI3aH1 3 1HBEC-
TYBaHHSIM B KpaiHy B CTaH1 BIi{HU Ta MICISIBOEHHUMN MEPIOI.

3a3HaunMMo, IO JEsIKI peajibHi 1HO3€MHI1 1HBECTOPH HE BIICTOPOHMIMCS 1
HE 3ajsKanucs OOMOBUMU NIIMHU Ha CXO/1. YCIIX LUX MPOEKTIB MOXKE CIYTY-
BaTU CUTHAJIOM JIJIsl IHITUX TOTEHIIMHUX 1HBECTOPIB.

BucHOBKHM Ta mepcneKTUBH NMOJAJBIINX J0CHIIKeHb. 3p03yMiIo, 1H-
BECTOPH PO3MISAAIOTh Oe3/i4 (PakTopiB, 30KpeMa €KOHOMIUHI Ta MOJITHYHI
acnexktu. OnuryBanus MIGA (Multilateral Investment Guarantee Agency —
bararoctopoHHE areHTCTBO rapaHTid 1HBECTHIIIN) CBITYUTH, 10 Y MOCTPaXK-
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Janux BiJ KOH(MIIIKTIB KpaiHaX TOJIOBHE XBHJIFOBAHHS 1HBECTOPIB CTOCYETHCS
Hernepen0auyyBaHUX 3MiH Y 3aKOHOJIABCTBI, 1110 BIUIUBAIOThH Ha iXH1 1HBECTHIIII,
a He Ha uTaHHs Oe3neku. 3okpema, 62% pecroHIeHTIB BUBHAUMIIN "3aKOHO-
JaBui 3MIHM" SIK CB1il OCHOBHMU TMONITUYHUN pU3UK, TOoAl K jumie 15 1 4%
BBAXKAIOTh BiHY Ta TEPOPU3M TOJOBHUMU 3arpo3aMu ISl iXHIX 1HBECTHUIIIH.
VY KkpaiHax, 110 pPO3BUBAIOTHCS, IHBECTOPH 4YacCTillle 3a3HAJIM 30UTKIB 4epe3
BTPYUYaHHs YpsAy, HDK depe3 BIMCbKOBUN KOH(QIIIKT, 30KpeMa depe3 HopMa-
TUBHI 3MIHM, TIOPYIIEHHS KOHTPAKTIB Ta IHIII HemepeadadyeHi OOCTaBUHU
[16].

JlocmiJpKeHHsT Bl HAWOUIBINOT 1HBECTHUIIMHOI KOMIMAaHIl YKpaiHu, sika
npairoe B cdepi iHBecTUllM Ta ¢ginancoBux mocayr, Dragon Capital, cBia-
YUTh MPJIO T, 110 MOTEHIIHHI 1HBECTOPU MEHIIIEe TIeperMaroThes Oe3mnocepe-
IHBO (DaKTOM BIMCHKOBOrO0 KOH(IIKTY 3 Poci€ro, HX IIMPOKO MOIIUPEHOIO
KOPYMIIIEI0 Ta HEIOCTATHHOIO JTOBIPOIO JI0 CYJ0BOI cucTeMu. ExoHOMIYHI (a-
KTOpH, TaKl sIK HerepeadauyBaHi 3MIHM BaJIIOTH Ta HECTAOUIBHICTh (DIHAHCO-
BOi CUCTEMH, a TAKOXX OOMEXEHHsI Ha KOHTPOJIb HaJl KaliTajloM, TPOXU MEH-
e BaXKJIMBI, HXK MUTaHHS Oe3neku. BaxinMBo BpaxoByBaTH, 110 OMUTYBaHHS
MO>KE MEpPEOIiHIOBATH BIUIMB BIMCHKOBOTO KOH(JIIIKTY, OCKUIBKUA PECIIOH]ICH-
TH B)KE€ 3alliKaBJIEHI B IHBECTHIIISIX B YKpaiHy, HE3Ba)Kal0UM Ha BIMCHKOBI MO-
aii. OlHaK BOHO HAroJiollye, 110 BiiHA — JIMIIE OAWH 3 YMHHHKIB, 110 BIUIH-
BalOTh HA 1HO3EMHI IHBECTHUIIIT B YKpaiHy.

BbutpmiicTs monepenHix 1HO3EMHUX 1HBECTHUIIN B YKpainy Oynu (akTuy-
HO PEIHBECTOBAHMM MICIIEBUM 1 POCIMCHKUM KaIliTajJoM, L0 3aCBIAYYE, IO
KJIFOYOBI MPOOJIEMH, SIKI CTPUMYBAJIU CIIPaBXKHI 1HO3EMH1 IHBECTHIIIT B YKpai-
Hy, icHyBanu 110 24 motoro 2022 poky. Lli mpobiemu moTpedyrOTh Moaab-
II0Or0 BUPILIEHHS, SK Nigkpecitoe OpraHizaiisi eKOHOMIYHOTO CHiBPOOITHHII-
TBa Ta PO3BUTKY, HABITh MPU MOTIPLUIEHH] MOJITHYHOI Ta 6€3MEeKOBOI CUTYaIlli,
JOBrOCTPOKOB1 MpOOJIEMU 3aJMIIAIOTHCS, IMOB'A3aHl 3 TIOraHUM Ol3Hec-
CepeloBUIIEM, CITA0KUMU THCTUTYLISIMHU Ta IIUPOKO MOUTUPEHOIO KOPYIIIIETO.

[Ipotsarom 2022 poky Oysio NPUIHATO HU3KY 3aKOHIB Ta MONPABOK, IO
MOKJIMKaHI CKOPUTYBAaTH (PIHAHCOBI IHCTUTYIi HA BU3HAYEHHS OCOOJIMBHX
npiopuTeTiB. B yMoBax BOEHHOTO CTaHy HaJ[3BUYANHO BaXKIMBUM € 3a0e3re-
YEHHSI HaJIe)KHOTO BUKOHAHHS MICIIEBUX OOJKETIB. 3 METOI0 3a0e3reyeHHs
edexTuBHOrO (yHKIIOHYBaHHA OrokeTHOI chepu Odic Ilpesnnenra Ykpai-
Hu, Ypsa, BepxoBua Paga Ykpainu, PHBO Ta iHm1 nentpanbHi opraHu Bu-
KOHABYOi1 BJaJM NPUUMAIOTh HU3KY IIBHAKUX, €(PEKTUBHHUX, OMEPATUBHUX
pillieHb B HANPAMKY (OPMYBAaHHS 3aI0BUTLHOTO MPOCTOPY JJIsi MOTEHIIHHOTO
1HBECTYBaHHS.

OxpiM HasBHOCT1 BIHCHKOBOTO KOHQIIKTY UM €THIYHOI HaNpy>KeHOCTI,
MOJIITUYHI PU3UKH BU3HAYAIOTHCS CTAOUTBHICTIO YpsIAY, a TaKOXK TMepeadady-
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BaHICTIO MOro MOJITUKMA Ta IIaHCAMU BUKOHATH CBOi OOILSIHKK IHBECTOpam
to110. OCHOBHI Ba)XJIMB1 1HHOBAIIIMH1 BUKJIMKHU 3aJI€KH1 BIJ] CTBOPCHHS KOHK-
PETHUX YMOB JJIsl 1HO3€MHUX 1HBECTHUIIIH, a Aep>KaBHUM OIOKET HE JO3BOJISE
B JIOCTaTHbOMY 00cs131 (piHAaHCYBAaTH BC1 HAPAMKU. ToMy HEOOXiTHO BUILISA-
TH HAOUTbII MPIOPUTETHI chepH, PO3BUTOK SKUX Oy/1e MAKCUMaJIbHO KOPUC-
HUM JJIsI BC1X TPOMA/ISIH.
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STATE REGULATION OF THE PROCESS OF INITIATING INNOVATIVE
PROJECTS UNDER CONDITIONS OF LIMITED FUNDING

Abstract. This study focuses on evaluating the effectiveness of state regulation in
initiating innovative projects under limited funding. The primary emphasis is on examining
the mechanisms employed by the government to stimulate innovative activities among
enterprises and foster the development of innovative ideas. The analysis encompasses the
legal and financial landscape surrounding innovative projects, evaluating the impact of
government programs and instruments on their initiation and development.

Specifically, the study delves into grant programs, tax benefits, state guarantees, and
other financial support mechanisms. It examines instances of successful initiation of
innovative projects under budget constraints and formulates recommendations for
optimizing state support. The overarching goal of the study is to identify optimal strategies
for ensuring sustainable growth in the innovation sector within the constraints of economic
limitations.

The study recognizes investment as a pivotal element for fostering innovation,
emphasizing the critical role of the financial outcome relative to the input investment in
determining the success of innovation-focused projects. While every innovative project
inherently functions as an investment with the primary aim of generating profit, the study
acknowledges the challenges posed by the non-systematic nature and limited effectiveness
of state policies in innovation and investment within Ukraine.

The inadequacies in the country's technological development, attributed to these
challenges, result in a decline in the number of innovatively active enterprises and a
slowdown in the progress of high-tech industries. Consequently, this hampers the
competitiveness of the national economy. The study seeks to address these issues and pave
the way for more effective and strategic state support in fostering innovation within the
constraints of limited resources.
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Problem Statement. Countries with developed economies highlight the vital role of
investment support in fostering innovation, enhancing competitiveness, and expanding
technological capabilities. However, Ukraine faces a significant challenge as there is
inadequate attention given to the establishment and execution of investment programs that
support innovative development. This stems from the inconsistent implementation and low
effectiveness of the state's innovation and investment policies, resulting in technological
stagnation. Consequently, there is a decline in the number of innovatively active
enterprises, and the growth of high-tech industries is hampered, directly impacting the
national economy's competitiveness.

Review of Last Research. Several researchers have made noteworthy contributions
to the exploration of enterprise innovation. Scholars such as V.M. Hrynyova, Kozyreva
0.V., Chikarenko I., Lopatynskyi Yu.M., L. D. Vodyanka, T. M. Vitrenko-Khrustalova,
among others, have significantly contributed to this field. Their work has provided
valuable insights into various aspects of innovative activities within enterprises.

Main Research Material. The efficacy of state innovation policies is executed
through the strategic deployment of methods and tools by state administration bodies,
shaping the landscape of investment and innovation.

Investing in innovation is a pivotal strategy for establishing a long-term internal
market for both consumer and industrial goods. While traditionally utilized funds to
stimulate consumer demand have often led to losses in investment potential, directing
resources towards innovative projects signifies a deliberate shift with potential
repercussions on consumption, production, and ongoing investments—particularly crucial
during economic stagnation.

In response to Russia's military aggression and the imposition of martial law in
Ukraine, legislative efforts, such as the "On State Support of Investment Projects with
Significant Investments in Ukraine" law, have been enacted to revive the economy and
assist local entrepreneurs. This law targets the stimulation of investments, enhancement of
investment attractiveness, and the overall development of regions.

Industrial parks emerge as a strategic tool for investment attraction, offering potential
relocation sites for companies seeking to diversify supply chains. These parks effectively
address the Time-to-Market challenge, considering the time required for optimal location
identification, construction commencement, and facility operation.

The "On Industrial Parks" law in Ukraine streamlines the process for land plot lease
or ownership within industrial parks, ensuring durability and stability in economic relations
within these zones. State incentives, funded from state and local budgets or other
legitimate sources, are also incorporated. Accompanying investors through local and
central authorities, specialized institutions, and organizations further supports the
development of industrial parks.

Despite industry variations, investments may exhibit less impact if the potential
return is perceived as sufficiently high to offset associated risks. Notably, conflict-affected
countries experience a 50% higher return on investment compared to low-income
countries, showcasing the relative stability of investments in the primary sector.

Beyond military conflict and ethnic tensions, political risks hinge on government
stability, policy predictability, and the likelihood of fulfilling commitments to investors.
Addressing these challenges is crucial for creating a conducive environment for foreign
investments.
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Summary. Previous instances of foreign investment in Ukraine were essentially a
rechanneling of local and Russian capital, underscoring that the fundamental obstacles
impeding genuine foreign investment existed prior to the conflict. These persisting
challenges, as highlighted by the Organization for Economic Co-operation and
Development, encompass enduring issues such as a subpar business environment, weak
institutional frameworks, and pervasive corruption, requiring sustained attention despite
the escalation in political and security concerns.

Beyond the context of military conflict or ethnic tensions, the landscape of political
risks hinges on governmental stability, the predictability of policies, and the likelihood of
fulfilling commitments to investors. Consequently, the primary hurdles lie not merely in
creating specific conditions for foreign investments but in addressing the underlying and
persistent challenges that have historically hindered a more substantial influx of genuine
foreign investment into Ukraine.

Keywords. Innovative project; financial support; state regulation; public-
private partnership; innovative potential; startup.
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