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BonrHouac BiAHOBIIATBEHICTE 3a yXuiaeHHs Bij crutatd [IOB mo-
BHHHA 33CTOCOBYBATHCA BHKIIIOYHO A0 0COOH, BHHHOI B TAKOMY YXU-
JICHHI. Hpn LLOMY €KCHOPTEp He IIOBHHEH HECTH BLANOBLAANBHICTE 33
Hii CBOIX MOCTAaYanbHHAKIE. 3amponoHOBaHa pedopMa 3a CBOECK CYTTIO
3HAYHOIO MIPOIO BUpilIye NPOGIeMy NPHTATHEHHA 10 BUINOBIAATLHO-
cti ocif, Kl He BunHARA yxuienus Big crary [1/1B, a Tomy nanuit
HPUHOUI IIOBHHEH OYTH WITKO 3aKpillJIEHHH HOpMaMH TIOAATKOBOIO
3aKOHOAABCTBA, IO Hapasl peopMyEThCA.

flonozoea T. B.

K.€.H., doueHm

Xaprigcukull HavionansHul yHieepcumem
padicenexmpoHiKu

OUIHKA FHYYKOCTI AK CKNIALOBA
IHHOBALIINHO-HBECTULIWHOI CTPOMOXHOCTI
MNANPUEMCTBA

3 IPHUCKOPCHHAM TEMIIB AKTHBI3ALIT €BPOIHTEIpatifHUX OPOLECiB
B KpalHI mnnumyemca aKTyalbHICTh MHTaHb 3a0e3NeYeHHs (HHOBA-
1tiiHO-IHBECTHUIAHOT CIPOMOXKHOCTI MIANPHEMCTB, TAMy3eH, Aepika-
BH. Lle, y ¢BOW 4epry, BUMArac po3poOKH Ta BOPOBAUKCHHS BIANOBI-
JHOrO METOJMYHOTO IHCTPYMEHTAPHO OMIHKM CKITAI0BHX i daxTopis
iHHOBAI iHO-IHBECTHILHHO! CNPOMOKHOCT] HIANPHEMCTS,

[Muranns iHHOBALIAHOTO Ta IHBECTHUIHHOIO POIBHTKY TA OUIHKH
IHHOBaNIIHO-1HBECTHIUNHOIO MOTEHLIANY PO3ITAHYTI ¥y poboTax Ta-
KUX BIJOMHX YKpaiHCBKHX HaykoeniB, Ak C. M. lurameska,
I1. I1. Muxutioka, Jl. B. Cokososa, O, M. flcTpemsckol Ta IHIIHX.
TTuTasHAM OLIIHKY iHHOBALIHHOI CIPOMOIKHOCT] IPHCBATAIIN CBOT PoO-
forH Taxi BueHi, sk C. B. JTabyuceka, H. B. Cmonticeka Ta inwi [1].
Sk kpuTepiil oniHk# ePEKTHBHOCT] AIANBHOCTI MANPHEMCTBA 3aIpPO-
MOHOBAHO BUKOPHCTATH THYYKICTB, ANA 49Oro poipobieHa Mojenb
FHYYKOTO PO3BUTKY [2].

[Ipore eBoJIEOLIY METOAMIOTIYHHX IMiIXOIIB 10 BHDIIICHHA 3a3Ha- .
YeHHX IHTAaHbL OOYMOBIOE HEOOXIARICTE MOCTIHHEOTO iX aHATIZY 3 Me-
TOI0 NOJATBIIOTQ VAOCKOHAICHHS 3a YMOBHK NIOIUHPeHHS cepu npak-
THYHOTO 3aCTOCYBAHHS.

IMix rEY9KiCTIO iHHOBAUIRHO-1HBECTHLIHHO! CIIPOMOXHOCTI I AT-
PHEMCTBA NIPOTIOHYETHCA POYMITH 3AaTHICTH MIANPHEMCTBA pearypa-
TH Ta ajJanTtyBaTHcs A0 NoTped PUHKY 33 YMOB MIHJIHBOCTI 30BHILI-
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HBOTO CEpPENOBMINA Y HpOLECl 3AIHCHEHHA IHHOBAUIHHO-IHBECTH-
WiIAHOT AIAIBHOCTI, WO [03BONAE ¥ MaliOYTHLOMY OAEPICYBATH HEOD- |
XigHuil pesynbrar, skuH 3abesnetdye BUKWBAHHA Ta iHHOBAMIHHO- |
iHBECTHIIIHHHH PO3BHTOK TLAIPHEMCTBA. :

3anpomnoHoBaHa MOJIENb OUIHKM THYYKOCTI iHHOBAllHO-IHBECTH- |
HIAHOT CIPOMKHOCT] NIANPHEMCTBA MICTHTE BiCIM OCHOBHHX CTAMiB |
(puc. 1). ]

36ip 1 minroroska Heobxianoi indopmauii as nposencHHS
PO3paxXyHKIB

Bu3naueHus [10Ka3HUKA (PIHAHCOBOT CIIPOMONKHOCTI
MiANPHEMCTBA 10 IHHOBauiiHO-1IHBECTHUIHHNX 3MIH (D)

\

BuanayeHHs Baroporo KOegIieHTY IPIOPHTETHOCTL
IHHOBALIAHOI ckAaaoR0t (By,,)

R R I L

Bu3naueHHA BarOBOTG KOS(IIEHTY NPIOPUTETHOCTL
iHBecTHIIHHOT cKnanoBoi (B}

\
e et Tl S e Lt S e

{ Etan 5 Po3paxyHOK KoedilieHTa IHHOBALWHACCTI (K )

188 0
: \ '. N B B T TR,
- . . - -
; ETan 6" Poapaxyrok koe®dilLieHTa iHBecTOCHPOMOKHOCTI {Kip) )

_I/L J

{HHOBATIFIHO-1HBECTHLILHHGT CTIPOMOKHOCT] MANPHEMCTRA

OCHOBAI €TaNH PO3PAXYHKY HTErPANLHOTO NOKATHHKA I'HYUKOCTI

Po3spaxyHOK MOKA3HMKA MHYYKCCTI IHHOBALGHHO-
iHBECTHUIIHHOT CIPOMOKHOCTI MATPHEMCTBA (Li-iCi) |

Puc. 1. OcHOBHI eTanu PO3PaXYHKY iHTErpaabHOrO MOKAIHHKA THYIKOCT
inHORALIHHO-IHBECTHUHHAO] CIPOMOMKHOCTL MANPHEMCTBA

Axcepenro: pospobKa asTepa

lonoBRAM MpU3HAYEHHAM 32MPOTIOHOBAHO] MoOAEN! € KinbKicHa
OLIIHKa CIPOMOXKHOCTI HL[[HpHEMCTBa pearyBaTH Ta aNanTyBaTHCA 1O
noTped pUHKY B poLeci iIHHOBALIHHO-1HBECTULIIHHOT JISIBHOCTI, BH-

D et
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ABJICHHA 1 po3paxyHOoK (HAKTOPIB, WO BIVIMBAOTH HA PE3Y/ILTATHBHI
OKA3HNKH, BUIHATUCHHS PE3EPBIB i IUIAXIB NiABHIIEHHA edEKTHBHO-
cTi BHKOPUCTAHHSA 1HHOBAUIHHO-IHBECTULIIAHOIQ MOTEHLIATY HiAOpH-
EMCTBA,

P0o3paxyHOK mOKa3HMKZ THYYKOCT iHHOBAWiMHO-IHBECTHUIHHON
cipoMoxHOCTL mignpremMcrBa ([Licn) IPONIOHYETBCH 3AIHCHIOBATH
TAKNM 9HHOM (hopmyna 1):

'Ff—fCﬂ =@cup 'Kzu s (1)

e Denp — tl)mch:)Ba CTIPOMOKHICTB MIANPHEMCTBA A0 peanizallii iH-
HOBALIHHO-IHBECTHLIIHHHEX [IPOLECIB;

Koy — KOeqMIIEHT THYYKOCTI, TIPHIHAYCHUH CKOPUTYBATH Noka3-
HHK (l)lHElHCOBOl C]'[pOMD}KHOCTl OiIMPHEMCTBA IO peasizanli iIHHOBa-
1iHO-1HBECTHUIHHUX TIPOLECIB (ToﬁTo CYMy HYHCTOrO npubyTKy,
CIIPAMOBAHOTO HA pealizallilo IHHOBallHHO-1HBECTUINIHHAX 3aX0AiB).

IMokasuuk ¢inancopol cupoMoskHocT! mianpuemcTsa (Deyy) A0 pe-
ajgizanil iHHOBAIiHHO-IHBECTHINIHHUX TIpolecis (abo 3gaTHICTE TiAI-
PHEMCTRA A0 CHOBJICHHSA) XAPAKTEPH3YE YaCTHHY HHCTOTO rrpnﬁy’rrcy
MALPUEMCTBA, WO CHPSAMOBYETBCA Ha peanizallilo 1HHOBALIHO-
IHBECTHILIHHMX MPOLIECIB, ¥ 3arajJbHIi CyMl YHCTOrO NpUOYTKY.

Koc@inieHT rHyqKOCT: po3paxoByeThe (Popmyiaa 2):

B, K, +8.,. K,

Kgg - 1HK iNM IHE IHg , (2)
K;'Hn + K:'mr

1€ Biuy (iws) — BLONOBIAHO BaroBui Koecbiuiem NPIOPHTETHOCT] IHHO-
BaliHOL (lHBECTHHlHHDf) CKIaaoBOl  IHHOBALIHHO-1HBESCTUIIHHOL
CTIPOMOXKHOCTI HiANPHEMCTBA (BHBHH.'-IHETBCH EKCIISPTHHM LULIXOM);

Kism — KO€(iiEHT iIHHOBALIAHOCTI, SIKHHA XapaKTePH3ye 30ATHICTD
NIANPHEMCTBA 10 pearyBaHHd Ha tHHOBALIii{HI IPOLIECH (3MiHn);

Kisw — xoediltieHT iHBECTOCTIPOMOKHOCTI, AKU _XapaKTepH3ye iH-
BeCTHLIAHI MOKIIHBOCTI WIOAO peallizallli iHHOBaIliHHMX NPOIECIB Ha
MAOPHEMCTBL.

MagkcHMatkHe 3HaYeHHS MOKA3HHKA I‘H}"{KDCTi Dynae cBiquuTH npo Oi-
ITBLLLY 3IATHICTE MAMPHEMCTEA A0 ATATITALT PHHKOBHM BHMOIAM 3 Ypaxy-
BAHHAM CBOIX (DIHAHCOBHX MOXHBOCTEH TIIOPIBHAHO 3 IHIUMMH CY0’€K-
TaMHl rocrnofapebkol aismerOCTI. Lle Moke Oy CKIagoBOXO OMIHKH
CTPATETiMHOTO IPOTHCTOSHHA 11 IIPHEMCTE-KOHKYPEHTIB JaHOT Tay3i,
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OCOBIMBOCTI OBNIKY NAREXY NTULI

ZU13 INPHEMCTE, [0 CHENAM3YIOTHCA Ha BHPOITYBAHHI TIpoayKinii
ITAXIBHHUTBES, NAJDK WTHLI € YaCTHHOK TEXHOMOITIHOro npotecy. [1pu-
YMHH TAKOTO O/IEXy MAIOTEH PI3HY [PHPOIY, 30KpeMa JI0 HIX BUIHOCATS
AK XBOPOOY MTHIL, CTHXIHHI JIMXa, TAK 1 Xa/IaTHE CTABIICHHA MPALBHHKIB,

3rigHO YHHHOTO 3aKOHOJABCTBA, NAJLK TBAPHH — LS BTpara TeapHy,
BK/IIOMAIOUH BCI BUTIAMKH iX 3arubeni Big xBopoOy, y 38’A3Ky 31 cTapic-
TI0, YHACIIOK CTUXIHHOTO JMXa, NOXKexKI, Hanay XIDKAKIB, HELTACHHX
BHIIAJIKIB, 8 TAKOXK BHMYTUCHOTO 320010 TBapHH, M ACO AKHX He OyJe BH-
KOPHCTAHE B DKy, 4 TUIBKK Ha FONIBIIIO XyNOOH (ane He 3Bipam) [1].

Mo kateropii «BUMYILICHOTO 320010» HE BIIZHOCHTLCA 3a0il KINHITHO
300POBHX TBAPHH 13 HOPMAIBHOK) TEMIIEPATYPOFD TINa, AKl HE nigna-

I0TBCH BIATOAIBI, BiACTATHX Y pocTi & PO3BHTKY, MATONPONYKTHBHHX, |

HETUTLIHMX, [PY 3arposi sarubenni 8 pesyibTati CTHXIHHOIO ITHXa, THX,
IO OJIEPANH CBLKI TPABMY B NMEPiol Npe/I3abifiHOTO YTPHMaHHS. ,I[a—
HUiA TIpouec BiAGYBACTHCA OPY OTPHMAHHL NTHIEK TPaBM, (i3HYHHX
YUIKOJUKEHE TOWIO T4 Y BUITAIKAX, AKINO MTOAJIBIIC HKYBaHHA € Heedek-
THBHUM UM €KOHOMIYHO HEJOLUULHUM 1 NPOBOIMTBECHA Ml HANLIZOM
CHEIATICTA BETePUHAPHOT MeqiIiHN. BHMyTHEeHO 3a0UTHX TBApUH BIA-
HOCATh A0 MAASKY, AKINO 3HauHy dacTuHy (noHan 50%) zabutol Tyun
HEMONUIHBO BHUKOPHACTATH JIfIs XAPUOBHX notped abo peanizauii {2].

ITin yac TEXHONOTIYHOIO MpPOLECY Yepe3 OCOOIMBOCTI BUKOPHCTAHNX -

TEXHOIIOTTH MOXYTh BUHMXATW TEXHONOTI4HI BTPATH (Texmmormm BijI-
X0IH) JIO AKMX, KPiM PEaNbHOTO MANEKY, BRIIOYAIOTh INC M BUMYLICHY
BHOPaKOBKY MOSIOOHAKY 4depe3 Gi3looriyHi Bajx Ta 3aXBOPHOBAHHA.
Tak, HanpyKian, Ha nraxoabpukax MOXYTb HAPO/DKYBATUCS KypUara 3

BagaMH KIHLIIBOK AKI TUIATarTh BﬂﬁpaKYBaHHIO OCKUIBKH TEXHOJIOTIA \:

BHpOHIYBaHHA HE Hcpenﬁaqae J0oNALY 33 TAKUMH NITaXaMH.
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