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THHOBAIIII TA BEHUYPHUWM BI3HEC:
KOOPIUHATHU I'TOBAJBHOI EKOHOMIKHU JJI51 YKPATHU

Y emammi ananizylomocs numanns iHHoO8ayiliHOT MOOeNi po3sumKky Yxkpainu ¢ cmpame2iuniil nepcnex-

mugl. Jocnioscyemovcs micye imuusHAHOI eKOHOMIKU 6 2100ANbHUX THHOBAYIUHUX npoyecax. [Jemepmino-
8AHO 0COONUBOCMI PYXY 8eHUYPHO20 Kanimany. Busuaromuscs ocobnueocmi innosayilinux npoyecie Ha MaKpo-
ma MiKpopieHaAx y Hawill Oepocasi. Poskpusaromvca npuyunu HU3bKOi IHHOBAYIUHOI akmugHocmi OisHecy
6 Yxpaini na cyuacnomy emani. Ananizyemocs micye ma poiv [HCMUMYYIHUX [HEECOPI8 V (DIHAHCOBOMY
3abesneuenni innosayiu ¢ Ykpaini. JJocnioxncytomscs 0coonusocmi (pyHKYIOHY8AHHsL IHCIMUMYMIE CNITbHO20
iH8eCMYBAHH S 6 IHHOBAYIUHUX NPOYECax HA PIGHI 8imyusHAHOI ekoHomiku. OOIPYHMOBAHO NPAKMUYHI PEKO-
Menoayii, ChpAMOBaHi Ha B0OCKOHANEHHA OIIbHOCME 6eHUYPHUX IH8eCUYIUHUX (hoHOI6 6 YKpaini, 3 ypaxy-

BAHHAM 3aPYOIHCHO20 00CBIOY.

IMocranoBka npodjemu. Hanpukinmi TpeTboro aecs-
TUIITTS HE3AJICKHOCTI Tepell YKpaiHOK BKOTPE MOCTAIH
CKJIaJIHI MPOOJeMH B TONITUYHIN, COIIabHIA Ta €KOHO-
MIYHIA TUTONIWHI, BiJl BHUPIIICHHsS SKUX Oarato B YoMy
3aJIeKaTUME IOAAJIBIINI IIOCTyIl Hamoi aep:kasu. Yuc-
JICHHI TOJITHYHI CHJIM, CKCIIEPTHE CEPEIOBHIIE IPO-
MOHYIOTh PI3HI MIIXOAW O BUPIMICHHS HAKOIHMYEHUX
npoOsieM — BiJI CLEHApiI0 «M’SKUX» pedopM 10 30BCIM
paavKaabHUX Ta MBUIKUX KpokiB. [Ipore B Oynb-sxomy
pa3i HasBHI «peuentu» OcoOJIMBY yBary MNpHIUISIOTH
MUTaHHIM [I00aJbHOI KOHKYPEHTOCIIPOMOXKHOCTI Hamiol
JiepkaBu. Y [IbOMY KOHTEKCTI BaXJIMBOIO € 1 TpodiemMa-
THUKa IHHOBAIllii Ta BEHYYPHOTO KamiTamy. AKTyalbHa
napajurma rio0ajsbHOrO PO3BHUTKY Ta KOHKYPEHTOCHPO-
MOXKHOCTI Jep’kaB OCOOJMBE Miclie BiBOJIUTH IHHOBaA-
IisIM, SIKI Ha CyYacHOMY eTarli pO3IISIAIOTHCS SIK OJIUH 13
OCHOBOIIOJIO)KHUX YMHHHUKIB TIporpecy. AJie KOHCTaTalilo
BOT0 (haKTy MOYKHOBJIAJIISIMHY, SIK 11€ yacTo OyBac B YKpa-
iHI, HE BapTO OTOTOXKHIOBATH 3 HAyKOBO OOTPYHTOBaHOIO
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Ta e(eKTUBHOIO CTpaTericto Mii Ha mpaktumi. OcodnmuBo
SICKPABO 1€ BUSIBISIETHCS B YaCTHHI PO3BUTKY BEHUIYPHOTO
0i3Hecy — HasBHI BEHUYYpHI IHBECTHLINHHI (OHIU JTOCHTH
JIAJICKi 3a MPUHIIAIIAME CBOET MisIBHOCTI Bijl CTaHAAPTiB
pO3BUHEHUX KpaiH. Bce 3a3HaueHe 3yMOBIIIO€E MOAAIBIIAN
TIOUIYK LIISIXIB 3aITpOBaJPKeHHs! B YKpaiHi cripaB/ii iHHOBa-
LiITHOT MOZIeNTl PO3BUTKY.

AHaJi3 0OCTaHHIX JocaixxKeHb i myOaikanii. [Tutanus
IHHOBAL[ITHOTO PO3BHUTKY YKpaiHW JOCIIJDKYBaJHCS Y
nparisix JI. Aatontok, B. basunesuya, B. Teeust, A. lanu-
nenka, JI. Kicrepcbkoro, O. Maxkapogoi, JI. denynoBoi,
T. IlurankoBoi. Po3BuTOK BeHUypHOTO Oi3HECy, mpoliie-
Maruka (QyHKIIOHYBaHHs (D IHAHCOBUX IHCTHTYLIH y Il
cdepi BucsimieHi y npamsix O. Amomi, O. I'yk, H. Kpac-
Hokytcbkoi, [I. Jleonosa, [I. JlykamoBa, I. MoxoHbKO,
T. Maitoposoi, €. Hocogoi, I'. ImHenko. Bonxouac Bapto
3a3HAYMTH, 110 HUHI € 0araro 3HaYHKUX MpoOsieM y IHHOBa-
LiiTHIA MoJieNi pO3BUTKY YKpaiHH, a TAKOXK Y BEHUYPHOMY
0i3Hecl, 1110 BU3HAYAE MMOJAJIBIII HAYKOBI JIOCIIiPKEHHSI.



CeiToBe rocnogapCTBo i Mi>HApOAHi €KOHOMIi4Hi BiZTHOCUHHU

®opmyaoBanns misei crarri. Mera crarti — o0rpyH-
TYBaTH HaIpsSMH aKTHBi3allil BEHUypHOTo Oi3Hecy B YKpaiHi
B KOHTEKCTI peajtizallii iHHOBaLiifHOTO ClieHapito i pO3BUTKY.

Buksiag ocHOBHOro marepiajgy J0CJIiIAKeHHSI.
VY 4HCIeHHMX MPOrpaMHUX JAOKYMEHTaX Ta KOHLEIIIsX,
SKI MICTSTh CTpaTeridHi KOOPAWHATH PO3BHUTKY YKpaiHH,
MOCTIMHO IIJKPECIIOETHCSI HAsIBHICTD B YKpaiHi 3HAYHOTO
MOTEHIiaTy, B TOMY YHCJIi — HayKOBOTO. BostHOUAc icTopist
PO3BUTKY CBITOBOi EKOHOMIKH 3 cepetnHH XX CT. € sicKpa-
BUM IIJATBEPIDKCHHSAM Ti€l TE3H, IO JKOAHI CIPHSTIHBI
NepelyMOBI HE Jal0Th MOMJIMBOCTI 3a0€3NEYUTH KOHKY-
PEHTOCHPOMOXKHICTB JIepXKaBy 0e3 BHUBaXKEHOI JepKaBHOI
noniTuku. Jnsg YkpaiHu Takuii BHCHOBOK € HaJ3BUYAWHO
aKTyaJIbHAM, aJDKe, HE3BAKAIOUM 3HA4YHI KOHKYPEHTHI
nepeBary Ha MOMEHT 3100y TTs HE3aJIS)KHOCTI, HaIIi aep-
JKaBl TaK i HE BIAJIOCS TX MOBHOIIIHHO peai3yBary.

Micue YkpaiHu y 4NCIICHHUX PEHTHHTax CBIAYMTS, 110
IHHOBaLiHA MOJIEJIb PO3BUTKY TaK 1 3aJIMIIMIIACS Ha PiBHI
nporpam Ta cTparerii, He HaOyBIIM IparMaTHYHOIO BTi-
nenHs. A 30—40 micue HaBpsi YU BIANOBIAAE yCTPEMIIiH-
HSIM 17I€0JI0TiB eKOHOMIYHUX pedopM B YkpaiHi (puc. 1).

[MTinkpecnuMo, 1m0 Te3a IMpO ICHYBAaHHS HAayKOBOTO
MOTEHIIaTy Ta JIOACBKUX pecypciB B YKpaiHi, SKi LIJIKOM
JIOCTaTHI JUIsl IIBUJIKOTO EKOHOMIYHOTO PO3BUTKY Ha 1HHO-
BaIliliHiii OCHOBI, HE CTABUThCS HaMH TiJl CyMHiB. HaBiTbh
micnst 6araTboX POKIB CTarHauii HaykoBoi cdepH, Macii-
TaOHOTO BIJITOKY EKOHOMIYHO aKTHBHOI YAaCTHHHU Hace-
JieHHs (y TOMY YMCIIi HAYKOBI[IB T2 BUCOKOKBaJIi(hiKOBAHOT
po0OYOi CHiIH) y HAMIOl JIepXKaBH 30epIraroThCs MOMKIIU-
BOCTI /ISl IIBUIKOTO BiIHOBJICHHS IHHOBALIITHOT CHCTEMH.
[Tpore y 3B’513Ky 3 MM 00’ €KTUBHO BUHHMKAIOTh ITHTAHHS
npo (inancoBe 3a0e3neUeHHs HayKH Ta IHHOBaMii. 3po3y-
M1JIO, IO aKTyaJIbHUH CTaH Aep’kaBHUX (DiHAHCIB He Jae
3MOT'M PO3PaxOBYBaTH Ha OIOMKETHI pecypcH sIK HajliiiHe
JoKepesto  (piHaHCYBaHHS 1HHOBAIIMHOTO PO3BUTKY Ta
Haykd. A cmiBrparyst Oi3Hecy Ta HayKOBOTO CEpEAOBHIIA €
(dparmeHnTapHoOI0. SIK HaCIiI0K, 00CATH BUKOHAHUX HAyKO-
BUX Ta HAayKOBO-TEXHIYHHUX POOIT HE cATaloTh HaBiTh 1%,

TOJI SIK JUIs1 O1IBIIIOCTI EKOHOMIYHO PO3BUHEHHX KpaiH aHa-
JIOT1YHUH MMOKa3HHUK KOJIUBAETHCS B Mexkax 3—5% (puc. 2).

HaBpsin 41 MOXKHa CTBEpKYBaTH, 110 (iHAHCYBaHHS
€ €IUHOI0 Ta OCHOBHOIO MPOOJIEMOO iHHOBAI[IHHOTO PO3-
BUTKY. BopHouac came HM3BbKMH piBeHb (piHAaHCOBOTO
3a0e3MeYeHHs] € OJHUM 13 KIIIOYOBHMX IHAMKATOPIB, SKi
CBiZUaTh MPO iICHYBaHHS CYTTEBHMX JMCOAjaHCIB B IHHO-
BaniiiHii cdepi. CtBopena B VYkpaiHi MoOneNb €KOHO-
MiKH 11030aBJIsi€ CTUMYJIIB 10 iHHOBAIlil 1 HA MIKPOPIiBHi.
BiTuu3HsIHI MIANPHEMCTBA HaMararoTbCs MaKCHMaJIbHO
BHUKOPHCTAaTH KOPOTKOCTPOKOBI KOHKYPEHTHI II€peBart,
IPTHOPYIOYM CTpaTeriuHi MepCIeKTUBH y 3allpOoBa/DKCHHI
iHHOBaWiil. VY pe3ynprari YacTKa MIANPHEMCTB, MIO
3aliMalOThCsl IHHOBAIISIMH, € HEBHCOKOIO 1 KOJIMBAETHCS B
mexax 13—18% (puc. 3).

BonHouac cyyacHa eKOHOMIYHA HayKa BUXOAWTH i3
TOTO, IO «IPOPHUB» Yy IHHOBALIMHIA cdepl MOXKIUBHN
BUKJIIOYHO 32 PaxyHOK CIIUIBHOI JIiSUIBHOCTI JeprKaBH,
Oi3Hecy Ta HayKoOBOTo cepenoBuina. [IoBHOIO Miporo me
CTOCYETBhCSI 1 BEHUypHOro OizHecy. 30Kpema, HayKOBII
3a3HAYaloTh, 110 «IOLIJIBHUM € PaIliOHAJIbHE IO€HAHHS
JIep’)KaBHOI, MPUBATHOI Ta HAYKOBO-IOCIIIHOI CKIIaJOBUX
YaCTHH IHBECTULIMHOTO TpoleCy, TOOTO € HEOOXIIHICTh B
OZIHOYACHOMY 3aJIy4eHHI JIepKaBH, MIANPUEMIIB, 1HCTH-
TYTIB, JOCJIIHUKIB, BUHAXITHHUKIB Ta HAyKOBI[B J0 BEH-
qypHOI iHAYyCTpii, came X CHHEPTisl € 3aII0PyKOI0 BAAIOTO
BEHUYPYBaHHS K (haKTOpy HAyKOBO-TEXHIYHOTO PO3BH-
TKy» [3]. AKLIEHT Ha BeHYypHOMY KamiTai sk HeBiJ eMHIN
CKJIaJIOBIif YaCTUHI IHHOBALIMHOI MOZEII PO3BUTKY Jep-
JKaBM € HEBUIIAJKOBUM. BiTUM3HSHI BUCHI 3a3HAYAIOTh, 1110
BEHUYPHHH KalliTaJl BHKOHYE POJIb OCOOIMBOTO iHBECTH-
LIIfHOTO YMHHHUKA — PECYpPCY B CYCHUIBHOMY BiJITBOPEHHI,
SIKMH Ma€ TepeBaKHY CIIPSIMOBAHICTh HA aKTHUBI3alilo
HAyKOBO-TEXHIYHOI Ta IHHOBaWiWHOI HisuTbHOCTI [4]. THII
HayKOBIII IIIJIKOM CIIPAaBE/INBO BKA3yIOTh, IO «TEXHOJIO-
riuHl peBoromii, sIKi MpUBETN 10 TpaHchopMamii Iimux
raity3eii eKOHOMIKH, OYOJIIOBAIHCSA (QipMaMH 3 HiATPUM-
KOO BEHUYPHOTO Kamitaiy» [5].
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Puc. 1. Micue Ykpainu y Global Innovatiov Index 2009-2018 pp.

Jorcepeno: cknadeno 3a [1]
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Jicepeno: cknaoeno 3a [2]
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Puc. 3. [InToma Bara npoMucJIOBUX MiINPHEMCTB, 110 3aiiMaJiics iHHOBaLisIMH,
y ix 3arajbHiii kinskocTi, 2008-2018 pp., %

Jlicepeno: cknaoeno 3a [2]

OMiHIOI0YN TeHEe3y BEHYYPHOTO KalliTaly B YKpa-
THCHKIA €KOHOMIIli, BapTO PO3yMITH, IO OCHOBHI Hamil
B HOro akTHBi3amii B iIeosioTiB pedopM MOKIATaIACS
Ha BeHUypHI iHBectHmiiHi Qoumu. I[Ipore, sk mMmoKa-
3aNM TOAANbIN MOfii, Taki CIOJiBaHHS OylIH MapHUMH,
a MJISUTHHICTH Oe3mocepeHhO0 BEHUYPHHUX I1HCTHUTYTIB
CIITBFHOTO iIHBECTYBAaHHS HIHI JJOTUYHO TIOB’s13aHa 3 BEH-
gyypauM OizHecom. Huni came BenuypHi ICl nomMinyoTh
Yy CTPYKTYpi BITYM3HSHOTO PHHKY CIIJTBHOTO IHBECTY-
BaHHA (pucC. 4).

3a aOCONOTHOIO OIMBINICTIO TIOKA3HWKIB BEHUYPHI
ICI cranoBmsaTe 90-95% BITUM3HSIHOTO PUHKY CITIIBHOTO
iHBECTyBaHHS. 3/1aBaocs 0, y TAaKMX YMOBaX € BCi epey-
MOBH ISl aKTUBI3allii BEHIYPHOTO KaIliTaly B yKpaiHCHKiit
exonoMiri. [Ipore HacmpaBmi cuTyarlis KapIUHAITEHIM
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OBinkputi BIatepBanbHi  O3akpuri (kpim BeHuypHux) OBenuypHi

86 14 648,30

Y

325109,90

77,6

Puc. 4. TunoJorist iHcTUTYTIB cNJILHOTO
iHBecTyBaHHsI B YKPaiHi 32 IOKa3HUKOM BapTOCTi
AKTHUBIB, MJIH. TPH., cTaHOM Ha Kinens IIT kB. 2019 p.

Joicepeno: cknadeno 3a [6]
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YHHOM BiJIpi3HsIE€ThCS Bix OakaHoi. Hacammepen akieH-
TY€EMO, L0 MOHATTS BEHYYPHOTO (POHIY B YKpaiHCHKOMY
3aKOHO/IABCTBI CYTTEBO BIAPI3HIETHCS BiJl 3arajbHOBH3-
HaHUX y CBITI migxoniB. Ha npomy cepesn iHIIOro Haroso-
LIYIOTh BITYM3HSHI HAyKOBIII, aHAJII3YIOUH JisUTbHICTH BEH-
gypuux ICI B Ykpaini [7]. SIkuio B AistiabHOCTI BEeHIYPHHUX
(OH/1IB 32 KOPJJOHOM aKLIEHT POOUTHCS HAa IHBECTYBAaHHI B
IHCTPYMEHTH BJIACHOCTI Ta OOPry BUCOKOPU3UKOBHX KOM-
NaHii HayKOEMHHX Traily3ei, TO BITYM3HSHI peasii 30BciM
iH1i. 30kpema, ctanoM Ha KiHeus II1 kB. 2019 poky cTpyk-
Typa akTuBiB BeHuypHuX [CI Oyna Takoto (puc. 5).

Ha mpotsi3i TpuBajoro mepiogy 4acy 4acTka IIHHHX
narepiB y cTpykrypi aktuiB BeHuypHuX [CI xonuBanacs
B Mekax 10%, Toni sk OUIbIIy YacTHHY CTAHOBMJIA CTATTS
«Hmi aktuBuy. Taka iHBeCTHILIHHA CTpATETisl BEHIYPHHUX
iHBeCTHIIMHUX (DOHAIB B YKpaiHi — NPSMHHA HACHIJOK
CBOEPIAHOTO «IiOepaii3My» Jep’kaBH B NMHTAHHI KJIacH-
¢ikanii IHCTUTYTIB CIIJIBHOTO iHBecTyBaHHA. HaBpsin um
MOKHA TOBOPHUTH ITpo BeHuypHHH Kartitan it ICl, sikuid
IHBECTy€ y J1e0IiTOPChKY 3a00proBaHicTh cy0’€KTa rocro-
naproBanHs. O4eBUIHO, IO HUHI BiTym3HsIHI BeHuypHi [CI
€ TaKMMH JIMLIE JIe Iope, Tol AK e (akTo — 1e 3BuyaiiHi
IHCTUTYTH CITUIBHOTO IHBECTYBAHHS 3 «M SIKUM» PEKHUMOM
PEryJIIOBaHHS CTPYKTYPH aKTHBIB. be3 3MiHM HOpMaTrHB-
HUX MIJXO/IB HE BapTO pPO3paxoByBaTH Ha CTPIMKHH pO3-
BUTOK BEHUYpHOTO Oi3Hecy B YKpaiHi.

BucnoBku. [IpoBenieHe HOCITIHKEHHS AJI0 3MOTY 3pO-
OMTH TaKi BUCHOBKU:

1. InHOBamiiiHA MOJETb PO3BUTKY KpaiHH € JIOMi-
HYIOUOI0O Ha cydacHoMmy erami. TUIBKM Ti JepKaBH, SIKi
AKTHBHO CTUMYI/IIOIOTH IHHOBAIIMHY JiSUIBHICTB, MOXYTh
pO3paxoByBaTH Ha HAPOIIyBaHHS BIACHOI KOHKYpPEHTHOI
no3uuii Ha mio0ajdbHOMY piBHI. Bonoamiroun 3HauYHMM
pEeCypCHHM Ta HayKOBHMM IIOTEHIliaJioM, YKpaiHi Tak 1 He
BAJIOCS JOCSTTH CYyTTEBOTO MPOIPECy Y 3alpOBaKeHHI
iHHOBaii. Takuii pe3yabrar — IpSIMHUNA HACITIIOK Heedek-
TUBHOI JIep’KaBHOI €KOHOMIYHOI HOJIITUKH, OPI€EHTOBAHO]
Ha MIATPUMKY TPaJULiHHUX rairy3ei, 1ucbasanciB puHKY
pari Tomlo.

2. OgHUM 13 KIFOYOBUX MEXaHI3MIB CTHMYITFOBAHHS
IHHOBAIliii B €KOHOMIYHO PO3BHHCHUX KpaiHaX € BEH-
yypHuil OizHec. CaMme akKTHBi3allisi BEHUYYPHOIO Karli-
Tajgy jaajia 3MOry 3a0e3Ne4YuTH TEeXHOJOTIYHHH «IIpo-
PHUB», TOCSTTH HIBHJIKOTO MPOrpecy y 0ararbox raiyssx
1 HaBiTH c(hOpPMYBATH HOBI CEKTOPU €KOHOMiKH. BogHo-
yac JyuIsl BeHUYpHOTro Oi3Hecy MaroTh OyTH copmoBaHi
i BIATIOBITHI YMOBH, OCHOBHA 3 SIKHX — CHHXPOHI3aIlis
MIOJIITUKH JIEP’KaBU, KOPIOPATHUBHUX CTpATeriil Ta Hay-
KOBOT'O CEpEeJOBHIIA.

3. Benuypuuii 6i3Hec B VYkpaiHi mpeacTaBlIeHUI
Hacamnepeq BeHuypHuMH ICI, misyIbHICTH SIKMX HHHI
Yyepe3 HOPMATHUBHI NPOTAJMHM HE BIJIOBINAE CBITOBUM
cranaapram. AOCONIOTHA OUIBIIICTD 13 HUX BUKOPUCTOBY-
€THCSI BUKJIIOYHO JUISl «ONTUMI3alid» (iHaHCOBHX MOTOKIB
Ta 3MEHILCHHS ITOJJaTKOBHX IJIATEXIB.

4. IMopanbnmii pO3BUTOK BEHUYpHOTO Oi3Hecy B YKpa-
{HI Ma€ IpyHTYBaTUCS Ha TaKHX 3acajax, sK:

* (opMyBaHHS HOPMaTHBHO-TIPaBOBOrO  3abe3rie-
YeHHs JUIsd (QYHKIIOHYBaHHsS BEHUYpHHUX (DOHIIB Ta KOM-
nauiii B Ykpaini. Hacammepen misixom npuiHATTS Bif-
noBijgHOrO 3akoHy Ykpainu «IIpo BeHuypHi Kommanii Ta
¢donau B Ykpaini»;

* CTBOpPCHHsI B YKpaiHi BiINOBIIHOI IHHOBALIHHOT
IHppacTpyKTypH, ska OW cHpusiia pO3BHTKOBI BEHUYp-
HOTO Oi3HECY;

 BuBeaeHHs BeHuypHuX [CI 3a Mexi aii cnenianbHOTO
3aKOHO/IaBCTBA MIOJ0 CHUIBHOTO iHBecTyBaHHs. Hacamre-
pen gepe3 CyTTEBY 3MiHY BUMOT JIO CKJIaJy Ta CTPYKTYpH
aktuBiB ICI B YkpaiHi;

* BCTAHOBJICHHS YITKMX KPUTEpiiB, HA OCHOBI SIKHX
ineHTH(IKy€eTbCs PI3HUIST MK BEHUYYPHHMH Ta IHIIMMH
BugaMu iuBecturiid. KiroyoBuM Oa3MCHUM €JIEMEHTOM
JUISL BCTAQHOBJICHHSI TakMX KpHUTepiiB mae Oytu cdepa
JSUTBHOCTI  Cy0’€KTa TOCHOJApPIOBaHHS, BHKOPHCTaHHS
HayKOBHX Ta 3HAHHEBHUX PECYPCIB, CTYIiHb PU3HUKOBOCTI;

* (GopMyBaHHS MHOXUHHM (PIHAHCOBHX CTHUMYJIIB IS
IHHOBAIIIITHO aKTUBHHUX (HipM, IO JACTh MOXKJIMBICTh CTH-
MYJIIOBaTH BeHUypHE (hiHAHCYBaHHS B YKpaiHi.
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Puc. 5. Crpykrypa aktusiB Benuypaux ICI B Ykpaini, %, cranom Ha kineus I1I kB. 2019 p.

Iorcepeno: cknadeno 3a [6]
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HWHHOBAIIUYW 1 BEHUYPHBIN BU3HEC:
KOOPIUHATHI INIOBAJIBHON SKOHOMMKM JIJ11 YKPAUHBI

B cmamve ananuzupyromes 60npocvl uHHOBAYUOHHOU MOOEIU PA36UMUsL YKPAUHbL 8 CIMPame2uieckoli nepcnekmuse.
Hccnedyemes mecmo omeyecmeeHHOU IKOHOMUKU 6 2100ANIbHbIX UHHOBAYUOHHBIX Npoyeccax. /lemepmunuposanst oco-
OeHHocmu 08UdICEHUs. 6eHUYPHO20 Kanumana. H3yuaromcs 0cobeHHocmu UHHOBAYUOHHBIX NPOYECCO8 HA MAKPO- U MUKPO-
yposHax 6 Ykpaune. Packpvisaromces npudunsl HUKOU UHHOBAYUOHHOU AKMUBHOCU OU3Hecd 8 YKpauHe Ha CO8PeMEeHHOM
amane. Ananuzupyemcs mMecmo u poiv UHCIUMYYUOHAIbHBIX UHBECHIOPO8 8 (DUHAHCOB8OM ObecneyeHuy UHHOBAYUIL 8
Yxpaune. Hccnedyromes ocobennocmu (hyyHKyuOHUpOBAnUs UHCIUNTYINOE COBMECMHO20 UHBECTNUPOBAHUSL 8 UHHOBAYUOH-
HbIX npoyeccax Ha yposHe omevecmeennol skoHomuxu. Obocrnosanvl npakmuyeckue pekomeHoayuu, HanpasieHnvle Ha
YCogepuLencmeosanue 0esimenbHOCmU GeHUYPHbIX UHBECIUYUOHHBIX (POHO08 8 YKpaune ¢ yuemom 3apybexncHozo onvima.

Knrouegvie cnosa: unancoswiii poinok, UHHOBAYUU, 6EHUYPHBIU OUZHEC, BEHYYPHBII KANUMAL, UHCIUMYYUOHATbHbLE
UHBECTOPbI, UHCTUMYMbI COBMECTHO20 UHBECTNUPOBAHLS, BeHYYPHbLE UHBECTMUYUOHHbIE (DOHObL.
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CeiToBe rocnogapCTBo i Mi>HApOAHi €KOHOMIi4Hi BiZTHOCUHHU

INNOVATION AND VENTURE BUSINESS:
COORDINATES OF THE GLOBAL ECONOMY FOR UKRAINE.

The article analyzes the issues of innovation model of Ukraine's development in the strategic perspective. It is empha-
sized that modern paradigm of competitiveness defines innovation as one of the priority areas of sustainable development
of the state. The place of domestic economy in global innovation processes is researched. The features of venture capital
movement in the world are determined. It is concluded that due to a balanced state policy there is an opportunity to sig-
nificantly increase the innovative potential of the economy, to stimulate innovative business activity. It is the state that
must create the appropriate conditions for the widespread use of the latest factors of production — science, knowledge and
information — for development. The features of innovation processes at macro and micro levels in our country are studied.
The chronic deficit of government finances actually eliminates the role of centralized sources in financing of innovative
development. The reasons of low innovative activity of business in Ukraine at the modern stage are disclosed. It is argued
that the long-term orientation of the state of supporting traditional industries has not justified itself and has strengthened
Ukraine's dependence on “external shocks”. The place and role of institutional investors in financial support of innova-
tions in Ukraine are analyzed. The features of institutions of collective investments functioning in innovation processes at
the level of domestic economy are researched. It is concluded that the fixation of the requirements to venture investment
funds in Ukrainian legislation does not actually correspond to the established practice of venture business development
in developed countries. Domestic venture investment funds are typically used to optimize financial flows and service a
variety of projects that have little connection with venture business. Practical recommendations directed at improving
of venture investment funds activities in Ukraine, taking into account foreign experience, are justified. In particular, it is
recommended to change regulatory requirements for venture investment funds by adopting special law on venture busi-
ness in Ukraine and clearly identifying the requirements to their investment strategy.

Key words: financial market, innovations, venture business, venture capital, institutional investors, institution of col-
lective investment, venture investment funds.
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KaHMIaT eKOHOMIYHUX HayK, JOLCHT,

XapkiBChKHUIT HAI[IOHATHHNH €KOHOMIYHUH YHIBEPCHTET
iMeHi Cemena Kysnens

THE THEORETICAL ASPECTS OF THE RESEARCH
OF THE CONCEPT “INTERNATIONAL ECONOMIC RELATIONS”

The article contains information on various theoretical approaches to determining the essence of the
concept of “foreign economic activity”. The existing modern scientific approaches to this concept are
analyzed. Based on this analysis, conclusions are drawn and the author defines the concept of ‘foreign
economic activity”. As a result of the analysis of import-export operations of goods, works and services for
2016-2018, it has been determined that the intensity of foreign economic activity is affected not only by the
turnover of goods, works, services, but also by the movement of investment resources. It is noted that modern
transformation processes that occur in the national economy necessitate the improvement of approaches to
the regulation and control of the activities of individual business entities in the process of their entry into
international markets.

Key words: foreign economic activity, import, export, enterprise, international economic relations

Problem statement. Foreign Economic Activity global context. Consequently, it is impossible to imagine a
(FEA) has always been and is one of the main activities developed country breaking its economic ties with the other
of any state. Under the joint influence of all the states of  countries. The political, economic, cultural, informational,
the world, thus, international economic relations occurina  and social interdependence of the world is due to integra-
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