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BCTYTI

3[iICHEHHS IHBECTULIMHOT  [iSNIbHOCTI noB’si3aHe i3 PiBHEM
HenepenbayyBaHOCTI CnoAiBaHMX pe3ynbTaTiB peanisauii IHBECTULIAHNUX MPOEKTIB.
HasfBHICTb puW3MKy, WO $BMsSSE COOOK IMaHEHTHY BMACTUBICTb IHBECTULINHOIO
NPoLECy, Y 3HaYHIA Mipi 3yMOB/IKOE HEAOCTaTHIO NPUBabAMBICTb MEBHUX HanpsiMiB
BKMafEeHHA IHBECTULiA, a 4acTo Mpu3BOAMTL | [0 CYTTEBOr0 MOripLIEHHS
(hiHAHCOBOIO CTaHy iHBECTOPIB.

He AmBnaumcb Ha Te, WO MOBHICTHO YHWUKHYTU PU3NKY [HBECTULINHOT
[ISNbHOCTI  MIANPUEMCTB HEMOX/IMBO, ICHYHOTb PISHOMAHITHI IHCTPYMEHTU $K
3HVDKEHHS, TaK i ONTUMI3aLi’ Moro piBHA 3a CMNiBBIAHOLUEHHSIM CTYMEHS PU3NKY Ta
CnofiBaHOro fgoxogy 3a npoektamu. OKpiM TakuMX BIAOMWX METOAIB 3HWKEHHS
IHBECTULLIIHOIO PU3MKY, SK NPOBeAEHHS AnBepcudikalii iHBeCTULINHOro nopTdento,
CTBOPEHHS pe3epBiB, CTpaxyBaHHA pPU3NKIB TOLLO, BaX/MBE 3HAYeHHA Mae
PO3P0O6MEHHA KOMIMNEKCY HayKoBO OOrpyHTOBaHWX METOAIB Ta MNOKAa3HMKIB
OUiHIOBaHHS  PU3MKOBAHOCTI  IHBECTMLINHOT  AisNbHOCTI  MignpuemMcTB. Take
PO3pP06/MEHHA [03BONUTL MNPUIAMATL OOIPYHTOBaHI Ta BMBaXKEHI IHBECTULINHI
piLleHHS, 30KpemMa CBOEYACHO BiACIHOBATW Ti IHBECTULINHI NPOEKTU, PiBEHb PU3NKY
AKUX € 3aHAATO BUCOKWM, i, TaKMM YMHOM, 3HUXXYBaTK MIpy HenepeadayvyBaHOCTI
pe3ynbTaTiB  IHBECTULIMHOI  AiSNIbHOCTI  Ta MOKpallyBaTh (piHAHCOBMA  CTaH
niAnpUeEMCTB-IHBECTOPIB.

Cnig BiA3HauMTW, WO Pi3HI BMAW E€KOHOMIYHOT AiA/IbHOCTI 06’€KTUBHO
XapaKTepu3yrTb Pi3HUM PiBHEM PU3NKY iX iHBECTYBaHHA. OCO6/IMBO PU3NKOBAHOIO €
Taka raaysb npoMMUCIOBOCTI K MAaLIMHOOYAYBaHHSA, Ha MIANPUMEMCTBAX AKOr0 4acTo
BiOYBalOTLCA TEXHOMONIYHI Ta NPOAYKTOBI 3MIHM Ta ICHYKOTb 3Ha4Hi KO/IMBAHHSA
MOMUTY Ha X NPOAYKL,IHO.

Ha TenepilHiin Yac BITYNIHAHMMM Ta 3apyOiKHUMK HayKOBLUAMWU AOCATHYTO
3HAYHMX pe3y/nbTaTiB  WOAO pPO3POOKM TEOPeTUYHUX Ta MPUKNagHUX  3acaf
OLiHIOBaHHSI PU3MKOBAHOCTI IHBECTULIMHOT AisNbHOCTI. 30KpPeMa, 3Ha4YHMX YCMixiB
y Uil chepi HayKoBMX AOCNifXKeHb JocArnv Taki BUeHi sk |. BnaHk, E. Bpirxem,

M. bpomsiy, [l. BaH XopH, B. BitniHcbkuia, . BepuyeHko, . BenukoiBaHeHKO,
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B. Meeup, B. Jlyk’saHoBa, C. HakoHeuHuit, . MeTposuy, A. CtapocTiHa, J1. TenmaH,

E. YTKkiH, ¥. Wapn Ta iH. TMM He MeHL, 3Ha4yHa KifIbKiCTb MUTaHb MeTOoAO0/OrIT
OUiHIOBaHHS IHBECTULINHOrO pPU3MKY MIANPUEMCTB 3a/MLLIAOTLCA A0Tenep He
MOBHICTIO BupieHUMK. Lle cTocyeTbes, 30Kpema, npobneM BpaxyBaHHA (hakTopa
PU3MKY MPU  OUiHLI e(eKTUBHOCTI Ta AOUiNbHOCTI peanisauil iHBECTULIRHUX
MPOEKTIB, AKi 3[IACHIOE NIANPUEMCTBO, Ta 00IPYHTYBaHHI MKepen iX (hiHaHCYBaHHS;
PO3P06KM METO/iB Ta NPUAOMIB BCTAHOB/IEHHA HAMKPALLLOro CMiBBIiAHOLLIEHHSA MIX
PiBHEM IHBECTULIAHOTO pPU3MKY Ta MPUOYTKOBOCTI; BU3HAYEHHSI KpUTEPIiB
pauioHa/IbHOro  PiBHA  IHBECTULIAHOTO  PU3MKY;  ypaxyBaHHA  rasy3eBux
0c06MBOCTEN MIANPUEMCTB NP OLLiIHOBaHHI MOT0 IHBECTULIAHOIO PU3NKY TOLLO.

MeToto MoHorpadii € po3pob/ieHHA TEOPeTMKO-METOAUYHMX 3acag Ta
NPaKTUYHMX PeKoMeHAauin LWoAo (hOpMyBaHHS CUCTEMM TMOKA3HMKIB Ta METOAIB
OLiHIOBaHHSI PU3NKOBAHOCTI IHBECTULINHOT AisSiNIbHOCTI MPOMMUCNIOBUX MiANPUEMCTB.
Mpun UbOMY 10 OCHOBHUX 3aBAaHb MOHOrpadii Bi4HOCATLCA TaKi:

— PO3LUMPEHHS ICHYKOYOI Ha TenepiwHiA 4ac Knacugikauii  YMHHKUKIB
PV3NKOBAHOCTI IHBECTYBaHHSA MiANPUEMCTB;

— nobygoBa (HaKTOPHOro METOAY aHanily PiBHA IHBECTULINHOIO pPU3MKY
LUNAXOM PO3KMafaHHA Yy paf y3arasbHIOKY0ro NokasHMKa pusuky, B AKOCTI AKOro
BUCTYNae PiBeHb PU3UKY HEAOOTPMMAHHS 3an/iaHOBaHWX (PIHAHCOBMX pe3y/bTaTiB
MeBHUM NIAMNPUEMCTBOM;

— B[OCKOHA/IEHHA METOAMYHUX MIAXO0AIB 40 OLUIHIOBAHHS PU3NMKOBAHOCTI
IHBECTYBaHHS KOLUTIB Y B/IaCHMIA KaniTtan Ta No3vYKOBWiA KaniTan NignpuemMcTs;

— B[OCKOHaJ/IEHHS MpoLeAypy OLHIOBaHHSA PU3NKOBaHOCTI Ta 00IPYHTYBaHHS
AOUINbHOCTI  peanizauii  IHBECTULIAHMX NPOEKTIB, fAKi  NnaHye 34IACHUTH
MaLUWHOOYAIBHE MiANPUEMCTBO;

— nofa/iblUMA  PO3BUTOK  MeXaHi3My  iH(opmauiiHoro  3abesrneyeHHs
NPUAHATTSA THBECTULIMHUX pilleHb Ha MalUWMHOGYAIBHOMY MiANPUEMCTBI LUMAXOM
PO3LUMPEHHS 6a3n MOKa3HWKIB, Ha MiAcTaBi AKUX OLIHIOETLCS PU3MKOBAHICTb LMX

piLLeHb;



— po3pob/ieHHss Ta OOrpPYHTYBaHHA MeToAy MNPUAHATTA  pauioHa/IbHUX
IHBECTULINHMX piLLeHb 3 ypaxyBaHHAM YAHHUKA PU3KKY.

OCHOBHVMMMK 06’€KTOM AOCNIIKEHHSA Y MOHOrpadii € ouiHKa PU3MKOBaHOCTI
IHBECTULINHOT AiANBHOCTI MALWVMHOBYAIBHUX MiANPUEMCTB, Bi4MNOBIAHO NPeaMeTOM —
TEOPETUKO-MEeTOAONOrIYHI | NPUKNaaHI MOMOXEHHS LWOAO OpraHisauil ouiHKOBaHHSA
PW3MKOBAHOCTI IHBECTMLINHOT AisNIbHOCTI MaWNMHOOYAIBHUX MiANPUEMCTB.

HayKoBO-npakTM4yHa HOBU3HA OAepXKaHuX pes3y/nbTaTiB Yy MOHOrpagii nonsrae
Y PO3P06/IEHHI TEOPETUUHMX NOJMOXEHb | HalaHHI METOANYHUX PeKOMeHAaLIn Wo40
YAOCKOHa/IEHHS MeXaHi3MiB OLiHIOBaHHSI PU3MKOBAHOCTI IHBECTULIAHOT AiSNIbHOCTI
MPOMUCNOBMX MIANPUEMCTB Ha MPUKNagi BITUYM3HAHOIO MalUMHOGYAyBaHHSA. Tak,
y MOHorpadii po3pobaieHo MeTOA NPUIAHATTA IHBECTULIMHNX PilLEHb 3 YpaXyBaHHAM
PU3MKY, AKNIA 6a3yeTbCA HA BCTAHOB/IEHOMY B3aEMO3B’A3KY MiXK PUHKOBOK BapTICTHO
IHBECTULINHOrO MPOEKTY, CMNoAiBaHUM [O0XOAOM 3a HMM Ta PIBHEM PU3MKY KOroO
peanisauii, Lo A03BONSE NPUAMaT ONTUMaIbHI IHBECTULLIMHI PiLLEHHS 3a KpUTEPIEM
MaKCUMyMy PWHKOBOT BapTOCTI MigNpuveEMCTBa. BMKOPWUCTaHHA [aHOro metoady
[03BONSE 3MIACHIOBATN PeryntoBaHHA 06CsAry Ta CTPYKTYpW iHBECTULIMHNX pecypciB
MaLLNMHOOYAIBHUX MigNPUEMCTB, 06upaTn mpKepena PiHaHCYBaHHA TX IHBECTULINHNX
nporpaM Ta BMpIiLLYyBaTW iHWI 3aBAaHHA opraHisauii iIHBECTULIMHOT AiSNbHOCTI UmX
nignpuemcts. TakoX BAOCKOHA/IEHO: NO-MepLuUe, MeTOANYHI MiAX0AN A0 OLiHIOBAHHSA
PU3MKOBAHOCTI  IHBECTYBaHHA KOWITIB Y BMacCHWMA Ta MO3UYKOBUIA  KaniTas
nignpuemMcTs, AKi, Ha BIAMIHY Bif ICHYHOUMX, 6a3ylOTbCA Ha anpokKcumauii
3 [0CTaTHIM CTYrNeHeM TOYHOCTI (DYHKUIT po3noginy iMOBIPHOCTI  MPUOYTKY
nignpyvemMcTea NiHINHAMM (YHKLUIAMU, WO [03BO/SE 3a0e3rmeynT Hanepes 3afaHuni
piBEHb PU3NKY B YMOBaxX 00MeXXeHOT iH(hopmMaLii Npo napameTpu yHKUIT po3noginy
IMOBIPHOCTI Ta 3A4IMCHUTWA TPYyMnyBaHHA NIAMNPUEMCTB 3a IMOBIPHICTIO TXHbOIO
6aHKpyTCTBa; Mo-Apyre, npoueaypy OUIHIOBaHHS PU3NMKOBAHOCTI Ta 06r'pyHTYBaHHSA
AOUINbHOCTI  peanisauii  IHBECTULIAHMX NPOEKTIB, fAKi  NnaHye 34IACHUTA
NiANPUEMCTBO, fIKa, Ha BIigMIHY Bif ICHYHOUMX, nepefbdavae ypaxyBaHHA (haKTopy
PU3NKY HE LIIAXOM 30i/IbLLIEHHS CTaBKN AMCKOHTY 3a NPOEKTOM Ha MPeMito 3a pU3NK,

a LUNSIXOM 3MEHLLEHHS CMOoAiBaHMX [OXOfiB 3a MPOEKTOM Ha BEeNMYUHY Mpemii
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YUMHHWKIB PU3NKOBAHOCTI IHBECTYBaHHA NMIAMPUEMCTB, WO nepefdadvae nogin umx
YMHHWKIB Ha Ti, WO BUKINKAOTb NOSBY KPMU30BMX CUTYaLiA Ha NiANPUEMCTBI, Ta Ha
Ti, WO 00YMOB/IOKOTL PU3MKOBAHICTb AIANLHOCTI NIANPUEMCTBA; (DAKTOPHUIA MeToA
aHasizy piBHSA IHBECTMLIMHOIO pPU3MKYy, WO 3rifHO 3arporoHOBaHOro nigxoay
6a3yeTbCA Ha PO3K/afaHHI y3arabHIOHYOro NoKasHUKa puU3nKy Yy pag, AKUA SBnse
COo60t0 CyMy [00YTKIB KOE(ILIEHTIB 3HAYYLLOCTI 3MIHM 3Ha4YeHb KOXHOr0
NMoKasHMKa-(hakTopa Ha piBeHb HenepeabayvyBaHOCTI iX 3MiHW. [py LUbOMY B SKOCTI
y3ara/ibHIOKYOro MNOKasHMKa PU3NKY BWUCTYMaE PIiBEHb PU3NKY HEL0O0TPUMAaHHS
3annaHoBaHMX (PIHAHCOBMX pe3ysbTaTiB NiANPUEMCTBOM; CUCTeMa IH(POpPMALiMHOIO
3a6e3MneveHHs NPUIAHATTA IHBECTULINHUX PpilleHb Ta YMpaBniHHA iHBECTULINHUM
PU3MKOM MIANPUEMCTBA, 30KPEMa, LUIAXOM pPO3LWMPeHHA 6a3n MOKa3HWKIB, Ha
NigcTaBi SKMUX 3AINCHIOETLCS Take 3abesneudeHHsi, Ta MNoAiny iX Ha N’ATb rpyn:
MOKa3HUKW, SKi  XapaKTepusytoTb  e(EKTMBHICTb  IHBECTULIAHOT  AiANbHOCTI
nignprYemMcTBa Ta MOro (PiHaHCOBMIA CTaH; MOKAa3HWKW, AKI XapaKTepusyroTb PU3UK
IHBECTULINHOT AiANbHOCTI MiANPMEMCTBA; MOKA3HUKM, SKi XapaKTepu3ytoTb CTaH Ta
TEHAEHUIT PO3BUTKY TEXHIKO-TEXHOMOTIYHOI 6a3n MiAnpUEMCTBA; MOKa3HUKK, SKi
XapaKTepn3ytoTb e(EKTUBHICTb  AIANIbHOCTI  AaHOro MignpueEMCTBA MOPIBHAHO
3 IHWUMK NIANPUEMCTBaAMU Trasly3i; MOKa3HUKK, AKI XapakKTepu3ytoTb e)eKTUBHICTb
BK/MafaHHA (PiIHAHCOBUX IHBECTULIN Y faHe MigNPUEMCTBO TOLLO.

[MpakTMUYHe 3HauyeHHA pe3ynbTaTiB MONArae y HagaHHi  MOXX/IMBOCTI
BUKOPUCTaHHA  (paxiBUAMW  MALLUMHOGYAIBHUX  MIANPUEMCTB  METOAUYHUX
PeKOMeHaLiin i3:

— (DaKTOPHOrOo  aHanidy  piBHA  IHBECTULIAHONO  PU3MKY  [iSNIbHOCTI
nigNpUEMCTBA;

— OLiHIOBaHHA PU3MKOBAHOCTI IHBECTYBaHHA KOLUTIB Y BfaCHU KaniTan Ta
NO3MYKOBUIA KaniTan NianpueMCTs;

— OUHIOBaHHA PW3NKOBAHOCTI Ta OOrPYHTYBaHHA AOUINBHOCTI peanizauii

IHBECTULINHMX NPOEKTIB, SKi NNaHye 34iNCHATX MalLMHOOYAIBHE MiANPUEMCTBO;



— IH(hopMaLinHOro 3abe3neyeHHA MPUAHATTA IHBECTULINHMX pilleHb Ta
yrpaBniHHA IHBECTULIMIHUM PU3NKOM MaLIMHOOYAIBHOIO MigNPUEMCTBA;

— ynpaBniHHA  IHBECTULIAHAM  PU3MKOM Yy  Mpoueci  (hopMyBaHHS
IHBECTULIMHOIO NopTgento MalnHOOYAIBHUX NIANPUEMCTB Ta BUOOPY [mKepena
oro piHaHCyBaHHS;

— METOAYy  YnpaBfiHHS  IHBECTULIAHMM  PU3MKOM  MalMHOOYAIBHOIO

MiANPUEMCTBA LUNSAXOM PEry/toBaHHS 06CAry Ta CTPYKTYpWU MOro iHBECTULLIMHMX

pecypcis.



PO3AJT 1. TEOPETUKO-METOANYHI TA TTPUKNALHI BACAAN
POPMYBAHHA IHBECTUNLUINHO-IHHOBALLIMHOI O NMOTEHUIANY
NMPOMNCIIOBUX THAMNMPUNEMCTB

1.1. Micuge i ponb iHBECTULiHO-IHHOBALLIMHOIO MOTeHLUiasly B CUCTEMI
3a6e3rnevyeHHs eEKOHOMIYHOI0 PO3BUTKY MPOMWUC/IOBUX NIANPUEMCTB

Byab-ake nNigNPUEMCTBO SK CKNagHa BUPOOGHMYA cuUcTemMa MNOCTIHO
3HaXo4MTbCA Yy CTaHi 3MiH. 3aneXHo Bif CTafii XXUTTEBOrO UMKAY MigNpUEMCTBA
(abo oro okpemMux BUAIB PeCypCiB UM MPOAYKLUii, Ky BOHO BUrOTOB/AE) Ui 3MIHU
MOXYTb MaTW K NOKa/lbHWIA, TaK | paguKanbHuil (TpaHchopMaLiinHniA) XapakTep.
Mpn UbOMY, HE3BaKAKUM Ha Te, L0 YacTMHA TakKMX 3MIH MOXe OYyTW BUK/IMKAHOO
30BHILLHIMW, He3aNeXXHUMK Bif NiANPUEMCTBA YAHHUKAMM, BOHO MOBMHHO NpParHyTy
00 AKHAWHOBILIOrO OMaHyBaHHA TpaHcopMaUinHUMKM  npouecamn 3  METOH
30IMCHEHHSA CBIAOMOro yrnpasfiHHA Humn. LLo6 pocartm ue, NiAgNpUEMCTBO
noTpebye, 30Kpema, MPOBeAEeHHS MOCTIAHOINO MOHITOPUHIY CBOIX MOX/IMBOCTEN
00 NOAa/bLLOrO PO3BUTKY Ta MOLUYKY HEBUKOPUCTAHUX MOX/IMBOCTEMN.

Y KIHUEBOMY paxyHKy Oy/ab-ike 3pOCTaHHA PIBHA [iN0BOI aKTUBHOCTI
nignpvemcTea Ta MOKpaWeHHA pe3ynbTaTiB  Moro  (hiHaHCOBO-rocrnoAapCbKoi
[ISNbHOCTI, BUKMKaHI CBIAOMUMM 3YCUNIAMU MeHeKepiB Lboro nignpuemcTsa, €
HacnifKoMm peani3sauil pe3epsiB 10ro po3BuTKY. Lli pe3epBu MOXYTb MaTh NepeBaxHo
BHYTPILLHIA (00 NpuKnagy, MOX/IMBOCTI LWWOAO 6iflbll MOBHOIO BWUKOPUCTaHHS
HasBHMX TPYAOBMX Ta TEXHIYHUX pecypciB MignpuemcTea) abo nepeBaxHoO
30BHIWHIA (00 nNpuKnagy, HasBHICTb He3a[0BOSIEHOr0 MOMUTY Ha MNpPOAYKLUito
nignpuemcrea) xapaktep. OfHak, y OyAb-AKOMY BWMagKy Li pe3epBu ICHYHOTb
Ha nNIANPUEMCTBI | 3aBAAaHHA MeHe[KepiB MoNdarae Yy CTBOPEHHI AIEBUX
YNPaBNiHCbKMX MeXaHi3MiB AIKHANHOBILLOI O TX BUKOPUCTaHHS.

HafBHICTb  Pi3HOMaHITHUX  [Kepesl  HEBMKOPUCTAHWX  MOXX/IMBOCTEN
MOKpaLLleHHA pe3ynbTaTiB  AiA/IbHOCTI NIANPUMEMCTBA Ta CKMafHOMO MexaHi3My
B3aEMOAIT MDK HVMMM O00YMOBWMIO HEOOXIAHICTb BBEAEHHS MOHATTA MOTeHUiany
nignpuemcrea. J[laHa €KOHOMIYHA KaTeropis XapakKTepu3yeTbCA Haa3BU4YaliHO

BUCOKNM PiBHEM MICTKOCTI Ta 6aratorpaHHoCTI, WO YCKNaAHKE X TAyMayeHHs i
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BUMPAaBAOBYE HAsBHICTb Y Cy4aCHi HayKOBiM niTepartypi pisHUX nigxoais Ao i
TpakTyBaHHA. AK BIAOMO B eTUMOMOrIYHOMY 3Ha4yeHHi TepMmiH “noteHyian”
NOXOAWTb Bif NaTMHCLKOro “potentia” 1 03Havae “MOTYXHICTb, cuna”. Y 3B’A3KYy
3UMM Y BY3bKOMY PO3YMiHHI JaHWA TEpMiH IHKO/IM OTOTOXKHIOKOTb 3 MOHATTAM
BUPOOHMYOT MOTY>KHOCTI NIANPUEMCTBA, TOOTO MaKCMMa/lbHO MOX/IMBUM 06CArom
BUPOOHMLUTBA MPOAYKUIT, SKUA MOXEe BWUIOTOBATM NIAMNPUEMCTBO 3a MEBHMIA
MPOMDKOK  4acy 3a YMOBM  SKHAWMOBHILIOIO  BMKOPWUCTaHHA  HasABHUX
(y mpommcrioBoCTi — Hacamnepes TeXHIYHUX) pecypciB f4aHoro nignpuemMcTBsa.

OfHak, cnif BiA3HauMTKW, WO HaBiTb Y BUMaAKy BpaxyBaHHSA Yy NpoOLeCi
PO3paxyHKy Be/MYMHM BUPOOHMYOT MOTYXKHOCTI MigNPUEMCTBA YCIX HasABHUX
pe3epBiB 3pPOCTaHHS 006CAriB BUMPOOHWLTBA HWM CBOET MNPOAYKLIT OTOTOXHEHHS
MOHATL “BMPOBGHMYA MOTY)XXHICTL” Ta “MoTeHUian” MiANPUEMCTBA € XWOHWM, LLO
3yMOB/IEHO  feKiflbkomMa npuynHamu. [lo-nepwe, BUPOOHMYA  MOTYXKHICTb
NiANPUEMCTBA XapaKTepPM3ye MOXIMBOCTI BUPOOHMLTBA NPOAYKUIT, ane He Ti
peanisauii, TOGTO He BpaxOBYE MapameTpy MOMUTY Ha L0 MPOAYKLIIO Ta iCHYHOYI
no3uuii NignpmremcTsa Ha Ti puHKY. Mo-apyre, BUPO6HNYA NOTYXXHICTb MigNPUEMCTBA
BPaxoBYE /MLUe ICHYHUMA CTaH MOro PecypcHoi 6a3n i, OTXKe, He BPaxoBYE
MOX/IMBICTb 1T 36i/bLUeHHS, [Mo-TpeTe, Yy NepeBaXKHin 6iNbLIOCTI BUMNAAKIB Npw
00YMCNIEHHI BUPOBHMYOI MOTY)KHOCTI NIAMPUEMCTBA 3a OCHOBY 6GepyTbCH ICHYHOMI
XapaKTepUCTUKN  aCOPTMMEHTY MOr0  MPOAYKLIT, TOOTO He pO3r/ffacTbes
MOX/IMBICTb CTBOPEHHA HOBMX Ti BWAIB. TakMM YMHOM, BeNYMHA BMPOOGHUYOT
MOTY)XXHOCTI MIAMPUEMCTBA HE MOXY Yy MOBHOMY 00CH3i XapakTepusyeaTu MOro
€KOHOMIYHMI noTeHuian (0cobAMBO Yy YaCTWMHI MEPCNEeKTUB PO3BUTKY LIbOrO
noTeHuiany).

3arasiom, Mg NOTeHUia/loM NiANPUEMCTBA MOXHA PO3YMITW MOro MOTOYHI Ta
MepcnekTMBHI MOX/IMBOCTI LWOAO peasni3auil CBOEI Micii Ta 3aBAaHb. pu upomy,
Yy 3HaYHIA  KiNbKOCTI Ny6nikauiii  34iMCHEHO Crpoby KOHKpeTusauil  Lboro
BU3HayYeHHA. 30Kpema, BIAMOBIAHO [0 BW3HAUYEHHA BeIMKOr0 EKOHOMIYHOro

C/MIOBHMKA MOTeHUiaN AK eKOHOMIYHa KaTeropis CTaHOBWUTb ‘“HasiBHI MOXXMBOCTI,
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pecypcu, 3amacu, 3acobu, WO MOXyTb OyTW BUKOPUCTaHi AN AOCATHEHHS,

34iCHeHHSA Oyab-4yoro [8]”.

P.B. MapywkoB y po6oTi [21; 35; 46] TnyMauynTb EKOHOMIYHWIA NOTeHUian 5K
“... 30aTHICTb NignpuvemMcTBa 3abe3neyvyBaTyl CBOE AOBrOCTPOKOBE (hYHKLIiOHYBaHHS
Ta [OCATHEHHA CTpaTeriyHMX Lifeil Ha OCHOBI BMKOPWUCTaHHA CUCTEMM HasBHMUX
pecypcis”.

[ocuTb nowmrpeHnm Yy niTepatypi € TpakKTyBaHHA CYTHOCTI MOTeHLiany
NigNPUEMCTBA SK CYKYNHOCTI MPUPOAHMX YMOB i pecypciB, MOX/IMBOCTEN, 3anaciB i
LIHHOCTEMN, WO MOXYTb OYTI BUKOPUCTAHI ANA LOCATHEHHSA NeBHUX Linen [1; 6].

AHanisyroun  pi3Hi - MNigxoanm [0  BU3HAYEHHA  MOHATTA  “noTeHuian
nignpuemcTea” Ta MNIAKPECNIOKUN, WO MNepeBakHa OINbLWIICTb TaKMX BU3HAYEHb
6a3yeTbCs Ha pecypcHomy nigxopi, H. C. KpacHokyTcbKa y [5; 13; 74] cnpaBeanneo
3a3Hayva€e, WO OKPIM pPecypCiB He MeHLU BaX/IMBOK CKIa[0BOK MOTeHLiany
nignpuemcTea BMCTYMNatOTb 34I6HOCTI NignpuemcTBa MOO6INi3yBaT pecypcu y Xoai
30INCHEHHSA KOMMJEKCY Aiit (KomneTeHuii nmignpuemctea). Bpaxosytoun Le, aBTop
MPOMNOHYE BU3HAYMUTK NOTEHLiaN MIANPUEMCTBA AK MOX/IMBOCTI CUCTEMU PeCcypCiB i
KOMNeTeHUi NiANpueEMCTBA CTBOPHOBATM pesy/nbTaT Af1d  3auikaBleHnx ocib
3a [0NoMOroro peanisauii 6i3Hec-npoLecis.

Cnig BiA3HauUMTW, WO Y MEepeBaKHIN 6iNbLWIOCTI TNymMayeHb KaTeropii
“noTeHuian NiANpUeMCcTBa”, AKi HABOAATLCA Y NiTepatypi, 1T TpakTyBaHHSA 6a3yeTbCs
Ha nepesiky CKNafoBMX NOoTeHLUiany AK CKNagHOT Ta AUHAMIYHOT CUCTEMM.

JeTanisytoun Ui cknagosi, asTopu pobiTt [1 — 15; 25; 34; 49 — 62] BuAiNsA0Th
BUPOOHUYMIA, [HBECTULINHWIA, THHOBALiMHWA, MapKeTUHIOBWIA, TPYAOBUA Ta iHLUI
BUAW MOTeHUiany nignpueMcTsa.

AHani3 nitepaTypHUX [Kepen Ta pe3ynbTaTh BAAaCHUX AOCAIAXEHb CYTHOCTI
noTeHuiany NignprUeEMCTBa, WO 6a3yBaIUCA Ha CUCTEMHOMY aHani3i Ta MOAe/ItoBaHHI
3B’A3KIB MDK OKpPEMUMW CKNafoBMMM 3arasibHOro MoTeHuiany nignpuemMcTsa,
[03BO/IUNN HAM BUAIIUTU Taki OCHOBHI MEPBUHHI BUAM MOTeHUiany nignpuemMcTsea
(puc. 1.1).
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CknagoBi 3arajibHOro noTeHuiany nignpuemMcTaea

Cknapgosi | | |
MEePLLIOTO PiBHS PuHKoBWI MapKeTUHroBui OpraHizauiliHnii
(I'IepBVIHHi BUAN noTeHulan noTeHulan noTeHulan
|| noTeHuiany I I 1 _
nignpyeMcTBa) HayKOBO-Te)_(HILIHVIVI TeXHonorl_quwl CDlHcho_BVM
noTeHLian noTeHLian noTeHLian
| | | |
Kagposuii MartepianbHuii TexHiYHWI IHhopMaLiiHKiA
noTeHuian noTeHuian noTeHuian noTeHuian
Cknaposi
Jpyroro pisHs
H (BTOPUHHI BUAM
noTeHuiany PeanizayiiiHuii IHHOBaLiAHWIA MOTOYHMIA pecypCHMIA MepcnekTBHWUIA
nignpvemcTaa) noTeHLian noTeHLian noTeHuian PECYPCHMI NOTEHLian
Cknaposi
TPEeTbLOro PiBHA
H (y3arasibHIooui
BUAM NOTeHUiany MoTOYHMIA BUPOGHMYMIA IHBECTULiHO-IHHOBALLI AHWTA
niLnpreMCTBa) noTeHuian noTeHLian

BupobH1UniA noTeHwian nignpMemcTaea

Puc. 1.1. Cknagosi 3arabHOro noTeHuiany nignpyvemMcTsea Ta ix iepapxis

[xepeno: nobyznosaHo 3a [1; 4]

PVHKOBWUIA MOTeHUjian XapakTepu3ye CTaHOBMLLE MiANPUEMCTBA Ha PUHKY
30yTy CBOEI NPOAYKLiT, HAABHICTb HA HBOMY CMPUATNBOI KOH’HOHKTYPWU ANS AaHOro
nignpuemcTea, fka Morna 6 A03BOUTU MOMY 3a YMOBW HaNeXHOT opraHisauii
BUMPOOHMLITBA Ta HaABHOCTI BUPOBHMUMX PeCcypciB BiAMNOBIAHOI AKOCTI peasidyBaTu
CBOK MPOAYKLiI 32 MPUAHATO AN NIANPUEMCTBA WIHOK. PUHKOBUIA NOTEHUia
nignpuYeMcTBa MOAINSETbCA HA TPagMUiAHMIA Ta iHHOBALiMHWIA (OCTaHHIA BUHMWKAE
y BUMaAKy CNpUATIMBMX YMOB [ANa peanisayii  mignpveMCTBOM HOBUX abo
noninweHnx BUAIB MPOAYKUIT), a TakoX Ha MOTOYHWUIA, AKUA MOXe O6yTu
peanizoBaHWn 3a AO0MOMOrOH ICHYHUOro Ha TenepilHii 4Yac o6cary pecypcis
Ni4NPUEMCTBA, Ta MEPCMNEKTUBHUNA.

MapKeTVHIOBMiA MOTeHLiaN XapaKTepusye 34aTHICTb MigNPUEMCTBA YCMILUHO
npocyBaTy CBOK MPOAYKLIH0 Ha PUHOK, KOPWUCTYKUMUCH YCIM IHCTPYMEHTapiem

CY4YacHOr0 MapKeTUHTY.
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OpraHi3auiiHMin ~ noTeHUiasl  XapakTepusye  30aTHICTb  MeHe[KMEHTY

nignpuemMcTea CTBOPOBATU e(PeKTUBHY CMUCTEMY B3aEMOAIT MK yciMa CKIagoBumu
NOro opraHisauinHoi CTPYKTYpK, a, 3a HeOOXIAHICTIO, TaKoX i YAOCKOHaNoBaTh L0
CTPYKTYPY.

HayKoBO-TEXHIYHMIA  MOTeHUian XapakTepusye 3[4aTHICTb  MpauiBHUKIB
nignpuemMcTea 3M4IACHIOBATM HayKOBI AOCNIMKEHHS Ta PO3PO6KKM, CrpsAMOBaHi Ha
YAOCKOHA/IEHHA BMPOOHMUMX | TEXHOMOTIYHMX MPOLECIB, AudepeHuiauito BUAiB
NpoAYyKLUiT.

TexHONMOriYHMIA NOTeHLian XapakTepusye MOX/MBOCTI MIANPUEMCTBA LLOAO
BMNPOBaXeHHS HOBUX, BiflbLLI MPOrPeCcUBHNX BUAIB TEXHOSIOTIT Ta YCTaTKYBaHHS.

diHaHCOBMIA  MOTeHUiaN  XapaKTepuaye  MOX/IMBOCTI  MignNpueEMCTBa
(piHaHCyBaTN CBOKO MOTOYHY OrnepauiiHy AiSNbHICTL Ta 3anjaHoBaHi iHBECTULLIVHI
MPOEKTU.

KagpoBunii noTeHUian XxapakTepunsye CyKYMHICTb MOX/MBOCTEN Ta 34i6HOCTEN
nepcoHany nignpuemcTea 3abesnevysaty ed)eKTUBHe (DYHKLIOHYBaHHSA opraHisauii.

MaTepiaZibHWiA  MOTeHUian  XapaKTepusye  MOX/MBOCTI  NiANpUEMCTBA
3abesneyyBat¥  CBOKO  BMPOOHMYO-TOCMOAAPCbKY  AIANMBHICTE  HEOOXigHUMM
martepiasibHUMU pecypcamu (MaTepianamm, CUPOBUHOD, NaJIMBOM TOLLO).

TexHIYHMIA  NOTeHUian  XapakTepusye  MOX/IMBOCTI  NiANpPUEMCTBA
3abesneyvyBat¥  CBOK  BMPOOHMYO-TOCMOAAPCHKY  AIANMBHICTL  HEOOXigHUMU
TeXHIYHMMM pecypcamm Ta IHLWMMX OCHOBHUMM 3acobamu.

IH(hopmaUiiHMIA NOTeHLiaN XapaKTepusye MOX/IMBOCTI MigNPUEMCTBA LLOAO
3abe3neyvyeHHs CBOT NpauiBHMKIB, nepeAyciM npauiBHMKIB anapaTy Ynpas/iHHS,
HOBOHO, [OCTOBIPHOKO Ta OMNepaTMBHOK IH(OpMaLIErD, HEOOXIAHOK AN ed)eKTUBHOIT
opraHisayii npoLecy BUpobHMULTBA Ta 30yTY NPOAYKUIT.

Cnig Big3HauMTK, WO (DiHAHCOBWIA, KaapoBWiA, MaTepiasibHUIA, TEXHIYHMIA Ta
iHhopMaLiHWIA NoTeHLiany NiANPUEMCTBA MOXYTb OYTW NOAINEHMMMN Ha MOTOYHI Ta
nepcnekTMBHI (OCTaHHI XapakTepusyrTb MOX/MBOCTI MIANPUEMCTBA HA BUTIQHUX
AN HbOro yMoBax Yy pasi noTpebwm 3anydatM HeobXxifHi [oAaTKoBi  06cAru

BIAMOBIAHMX pecypciB).
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B3aemofifs nNepBMHHMX CKMafoBUX MNOTeHUiany nignpueMcTsa  [L03BOSSAE

YTBOPUTU CKNALO0BI APYroro piBHA (BTOPUHHI BUAW MOTeHUiany nignpuemcrsa), 40
AKMX MW NPOMOHYEMO BiJHECTU:

® peanisayiiHiini NoTeHuias, AKWUIA XapakTepusye 3[aTHICTb MiANPUEMCTBA
peanizyBaTy NPOAYKLit0 Y NOBHOMY 06CA3i Ta aCOPTUMEHTI 3@ YMOBMU, LLIO BUPOBOHMYI
MOXX/IMBOCTI MigNPUEMCTBA A03BONAOTb 3A4INCHATU BUTOTOB/IEHHS TaKoro obcary Ta
acopTUMEHTY Uuiel npoaykuii. [aHnin Bug noTeHuiany NiANpUEMCTBA YTBOPHETLHCA
Y B32EMO3B’A3KY MiX MOr0 PUHKOBMM Ta MapKETUHIOBUM MOTEHLia/I0M;

® [HHOBALINHMA MOTeHLiaNn, AKWMIA XapaKTepusye MOXIMBOCTI NiANPUEMCTBA
B c(pepi po3po6bKM Ta BNPOBAMKEHHS IHHOBALIM Ta YTBOPHETHLCA LUMAXOM B3aEMOAIT
MDK  opraHizauiilHUM,  HayKOBO-TEXHIYHMM  Ta  TeXHIYHMM  MOTeHLiaiIoM
niANpUEMCTBA;

® MOTOYHUA PECYPCHUIA NOTeHLian, SKWA XapaKTepusye iCHYHOUi pPecypcHi
MOXX/IMBOCTI NIANPUEMCTBA | ABNAE COOOKO pe3ynbTaT MoeLHAHHA NMOTOYHMUX BUAIB
(piHaHCOBOro, KagpoBOro, MarepiasibHOro, TEXHIYHOro Ta  IH(opMaLiiHOro
noTeHuiany NignpuemMcTBa;

® MePCrneKTUBHWUIA PECYpPCHUA MOTeHUian, AKWA XapaKTepusye MOXX/INBOCTI
nignpuemMcTBa LWOAO A04ATKOBOI0 3a/ly4YeHHA HUM YCIX HeoOXigHUX BUAIB Pecypcis,
30KpemMa 3 MeTOH PO3LUMPEHHA HOMEHKNaTypu Ta 36iblUeHHA 06CAriB NPOAYKLUIT.
[daHni  Bug noTeHuiany MignNpUeEMCTBa  YTBOPHOETLCA  LUISAXOM  MOELHAHHSA
MepcneKkTMBHUX BUAIB (PIHAHCOBOrO, KaApoBOro, MartepiasibHOro, TEXHIYHOro Ta
IH(hopMaLitHOro NoTeHLiany NignpUeMCTBA.

BHacnigok noegHaHHA abo B3aeMOAIT CKNafoBMX MOTeHUiany MiAnpuemcTsa
H/KUYMX PIBHIB YTBOPHKOKOTLCA CKMaAoBi  LbOro MoTeHUiany TPeTboro PiBHSA
(y3arasibHIoKui BUAM NoTeHLiany NigNPUEMCTBA), A0 AKX HAMW BiAHOCATLCS:

® MOTOYHWNIA BUPOBHMYUMIA MOTeHLiaN, SKUA XapaKTepu3ye ICHYHOYI Ha AaHuit
MOMEHT Yacy y MiAnpuveMCTBA MOX/IMBOCTI LLIOAO BWUFOTOB/IEHHA HUM NPOAYKLIT.
Llel Bug noTeHuiany YTBOPKETLCA LUMAXOM B3aEMOZIT MOTOYHOro PecypcHoro Ta

opraHisayiintHoro noTeHuiany;
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® |HBECTULiAHO-IHHOBALIMHWIA MOTeHLian MiANPUEMCTBA, AKNIN XapaKTepusye

MOX/IMBOCTI MigNPUEMCTBA W00 34INCHEHHS HAM IHBECTULINHMX 3aX0AiB 3 METOH

PO3LUNPEHHA BUPOOHULITBO ICHYHOUMX Ta PO3PO6KM | BUTOTOB/IEHHA HOBUX BUAIB

npoAyKuil. JaHuiA BUA NoTeHUiany NiANPUEMCTBA YTBOPKETLCA BHACNILOK B3aEMOAIT

IHHOBALHOro, opraHizauiiHOro Ta MNepcrneKTUBHOIO PecypcHOro mnoTeHuiany,
a TaKOXX NepcrneKTUBHOIO PUHKOBOIO NOTEHUiaNy MiANPUEMCTBA.

LLInsaxom B3aemMogii Ta iHTerpayii MOTOYHOro BUPOOHMYOro Ta iHBECTULIMHO-
IHHOBALIHOro MoTeHUiany NignNpPUeEMCTBA YTBOPKOETLCS MOTEHLian NiANPUEMCTBA,
WO 3arMMae BULIWWA piBeHb Yy iepapXxil CKNafoBMX 3arasibHOr0 EKOHOMIYHOrO
noTeHLiany, a came — BUPOOHMUNIA NoTeHuian nignpuemctea (puc. 1.1). daHuin Bug,
noTeHuiany nignpUeEMCTBa B IHTErpOBaHOMY BUINAL4I XapaKTepu3ye YCi NOTOYHI Ta
MepcrneKTUBHI  MOXIMBOCTI NIAMNPUEMCTBA LIOAO BMPOOHMLTBA HUM MNPOAYKUIT
y MEeBHUX 06csArax Ta HOMeHKNaTypi.

3rigHo 3ansiaHoBaHOro nigxoay A0 Mob6yaoBW iepapxii PIBHIB CKMagoBMX
3ara/lbHOro noTteHuiany NignNPUEMCTBA MOro (POPMyBaHHA SABMSE COOOK pe3ynbrar
CKNafHMX B3aEMO3B’A3KIB MDK UMMM CKnagosumu. pu uboMy, SK BUNAMBaE 3i
CXeMW, HaBefeHOI Ha puc. 1.2, ae NoAaHO B3aEMO3B’A3KM MK PI3HUMW CKNaf0BUMU
3arajibHOro noTeHuiasly NiANPUMEMCTBA, PiBeHb [aHOro rnoTeHUiany Yy KiHUEBOMY
paxyHKy BM3Ha4YaeTbCs B3aEMOAIE0 peanizauiliHOro Ta BMPOGHWYOro MoTeHLiany
nignpuvemcrea. lHakwe Kaxyyu, 3rifHO 3arnporoHOBaHOI MOAesi 3arasibHoro
noTeHUiany MignpuYeEMCTBA MOro BefMUMHA BU3HAYaETLCA MIpPOKO BiNOBIAHOCTI
peanisauiitHoro noteHuiany nignpuemctea (To6TO MOro PUHKOBMX MOXX/MBOCTEN)
BUPOOHMYOMY  noTeHuiany (TOGTO  HasBHMM  BUPOOHUYMM  MOXK/IMBOCTSM
NigNpUeEMCTBa, AKi, CBOEKD YEProro, (POPMYHOTbLCA BHACNILOK CMiJIbHOT B3aeMOAIT
BE/IMKOI KI/IbKOCTI PISHOMaHITHUX YNHHUKIB).

AK BMNAMBAE 3 BULLEBMKIAAEHOIO, iHBECTULIAHO-IHHOBALIMHWIA MOTEHLian
nigNpYeEMCTBa SK 4YaCTUHa WMOro 3arabHOro €KOHOMIYHOro MoTeHUiany mnocifae
BaXX/MBe MiCLe Yy MOro CTPYKTypi Ta 3ailMae BUCOKWIM LWiabenb Yy iepapxil Moro

CKNafoBmX. Lle 3yMOBNEHO HM3KOK MPUYMH.
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MapKeTUHI0BWiA o PUHKOBWI o
apKETUHTO MoTouHMN o8 [NepcneKkTUBHUIA
noTeHujian noTeHuian

PeanizauiiH1iA noTeHyian
NOTEHLIAMN NIANMPNEMCTBA
Brpo6HMumMin noTeHuian
- — T v
MOTOYHMIA BUPOOGHMYUNIA IHBECTULiIHO-IHHOBAL,iHWI
noTeHuian noTeHLian
A y A
—*» [oTouHwit MepcrnekTUBHWIA IHHOBALINHAN g
noTeHuian
Haykoso- TexHONorivHuiA
PecypcHWi1 noTeHLian IYHNIA X
yp 4 TeXHI4HWA noTeHLan
noTeHuian
®iHaHcoBuiA | | Kagposuii | [MaTepiansHuit| | TexHiuHWii IHcpop- OpraHi-
noTeHyian || motenuian || notewuian || notenyjan || MaUIRA - SaLIAHIAK
noTeHuian noTeHLian

Puc. 1.2. Cxema B3aEMO03B’A3KIiB MiXK CKNa0BUMI 3ara/ilbHOro noTeHuiany nignpuemMcTea

xepeno: nobyaosaHo 3a [6; 46; 89]

Mo-nepuue, IHBECTULIHO-IHHOBAL,IAHWIA noTeHuian opraHisauii
be3nocepefiHb0  BM3HAYaE MEPCMEKTMBM  MOLALLUOIO  PO3BUTKY  OYyAb-AKOro
nignpuvemcTea. HM3bKWIA piBeHb LbOro MoTeHUiasly € OAHIE 3 03HaK KPU30BOro
CTaHy NIANPUMEMCTBA | MOXE CBIAYMTW MPO HEOOXIAHICTb AOKOPIHHOI peopraHisauii
0ro AisNbHOCTI.

Mo-gpyre,  iHBECTMUINHO-IHHOBALINHWIA  NOTeHUian  NignpueMCcTBa €
pe3ynbTaToM CK/1agHOr0 MexaHi3My B3aEMO3B’I3KY MDK HU3KOK  CKMaf0BUX
3arajibHOro noteHuiany NigNPUEMCTBA, KOXHA 3 AKX, CBOEKD YEProko, (DOPMYETLCH
nig BNAMBOM BEMMKOI KIIbKOCTI YMHHWUKIB, Ha [AesKi 3 AKUX MigNpPUEMCTBO
6e3nocepefHbLO BMMBATU He MOXe (30BHILUHI MO BiJHOLLEHHIO [0 MiANpueMcTBa

YAHHUKW).
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[Mo-TpeTe, iHBECTULIMHO-IHHOBAUIMHWIA NOTEHUian MNigNPUEMCTBA HE MOXKHA
pO3rnsAaTy 130/1b0BaHO Bif PO3rNa4y BCIX IHLWMX CKNAA0BUX 3araibHOro noTeHLiany
nignpuemMcTea, a caMm BiH NMOBWMHEH 3abe3neyyBaTy 36alaHCYyBaHHA BMPOOGHNYOro Ta
peanisauiitHoro nmnoTeHuiany nignpMeMcTBa, TOOTO 1Oro peanisauis MOBMHHA
3a6e3neynmT HallKpalwle CniBBIAHOLLIEHHS MK MOX/IMBOCTAMU Ta pesyfbTaTamu

AISNbHOCTI NiANPUEMCTBA.

1.2. MeTogM4HI  3acaguM  OUIHIOBAHHA  IHBECTULIHO-IHHOBALIHOIO
noTeHL a1y NpoMUCIoBUX NIANPUEMCTB

CKnafHICTb npouecy (POpMyBaHHA IHBECTULINHO-IHHOBALIMHOrO NOTeHUjiany
nignpuemMcTBa 3yMOB/IOE CYTTEBI  METOAONOriYHI  TPYAHOLLI CTOCOBHO KOro
OUiHIOBaHHSA. pn UbOMY MexaHIi3M Ta pe3y/bTaT¥ TakKoro OLiHIOBaHHA MOBMWHHI
3a710BOJIbHATU MEBHMM BUMOram ro/I0BHUMMW Cepes, KW € Taki:

— NPV OUiHIOBaHHI IHBECTULIMHO-IHHOBALIHOIO NOTeHUjiany MignpuemMcTea
MOTPI6HO BpaxoByBaTW YCi hakTopW, WO NPUAMAKOTL Y4acTb Y MOro (HOpMyBaHHI,
a AKLLO Ue Yy NeBHi Mipi He BAAETLCS, TO 3a34aerifb BU3HAUMTIN HaWbINbLL 3HAYYLL
(hakTopw, AKI He MOXX/IMBO YHUKHYTW, 06 OTPUMATK 0OI'PYHTOBAHY OLIHKY;

— He 3arepeyyroym MOX/IUBICTb Ta HEOOXIAHICTb SAKICHOIO OLiHKOBaHHS PIBHS
IHBECTULINHO-IHHOBALINHOrO MOTeHUiany nNiANPUEMCTBA, MOBHE YAB/IEHHA MNPO
HbOro notpebye NPOBEAEHHA WMOro KifbKiCHOMO OLiHIOBaHHS, pe3y/bTaT $KOro
MOBMHEH BYTM O4HO3HAYHMM Ta XapakTepu3yBaTUCa NpUNycTMMMUM PiBHEM TOYHOCTI;

— ANA NPOBEAEHHSI OLiHIOBaHHA iHBECTULiINHO-IHHOBALINHOIO MnoTeHUiany
nignpuemcTea NOTPIGHO 3a3danerifgb CTBOPUTW MOTYXXHY iH(opMaLiiHy 6a3y, sika 6
BKNOYasa YCi HeoOXiAHI [AaHi, WO XapaKTepu3ytTb YCI CTOPOHM AiSNbHOCTI
NiANPUEMCTBA Ta 30BHILLHE MO BiAHOLUEHHIO [0 HbOr0 CepeoBULLE;

— MpWY MPOBeAeHHI OLUiHIOBaHHA [HBECTULIHO-IHHOBAWIMHOINO MoTeHuiany
nignpuemcrTea MnoOTPIOHO YHWKATU BMKOPWUCTAHHA HAyKOBO HeOO6rpYHTOBaHOI
IHpopMmaLliT, a OpIEHTYBATMCA Ha 3aCTOCYBaHHA (DOPMaNi30BaHUX OLIHOK;

— MOTPI6HO 3a3HAYNTK NEPIOANYHICTL NPOLECY TAKOr0 OLIHKOBAHHS,
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Cnig BIg3HAUMTK, WO Yy CYy4yacHin niTepaTtypi, MPUCBAYEHOI MUTAHHAM

OL|iHKOBaHHS IHBECTULIMHO-IHHOBALIMHOMO MOTeHLiany NiANPUEMCTBA, Y NepeBaXHIl
GiNbLIOCTI BMNAAKIB IHBECTULINHWIA Ta IHHOBaUiMHWIA MOTeHUian PO3rnsfaeTbes
OKpPEeMO; Mpu LbOMY IHBECTULIAHMIA NOTEeHLia NiANPUEMCTBA YaCTO OTOTOXHIOETHLCS
3 Oro iHBECTMLINHOK NPUBAGAMBICTIO. Y NPUHLMNI HE HACTINIbKN € CYTTEBUMMU
TEPMIHONOrIYHI  BIAMIHHOCTI npyv OnNuci TIiET 4M  IHWOI CYTHOCTI, HAaCKI/IbKU
BaXK/IMBWUM € Te, LLIO MEBHWIA aBTOP PO3yMiE Mif TMM Y/ iHWNM TEPMIHOM, TO6TO KM
3MICT BiH BK/Magae y Hboro. | fKWO npu posrnsgi iHBeCTUUIAHOIO noTeHuiany
(iHBeCcTUUIMHOT npuMBabAMBOCTI) NIANPUEMCTBA [0 YyBarn OepeTbCa TaKoX |
MOX/IMBICTb peai3auii HAM y TOMY 4Ymnchi i IHHOBaUiHUX MPOEKTIB, TO, 0YEBUIHO,
o ue byae AOCTaTHbO XapaKTepu3yBaTW 3ara/ibHWin iHBECTULIHO-IHHOBALINHWIA
noTeHuian 4aHoro nignpuemMcTBa.

Po3rnsaatoun MeToAMYHI 3acan OLiHKOBaHHS iHBECTULIMHO-IHHOBALIAHOIO
noTeHuiany nignpuemcTea, HeobXiAHO nepeayciM BWM3HAYMTM KOO OCI6, AKi
3auiKaB/eHi y pesynbTaTax Takoro OUIHIOBaHHSA Ta BpaxyBaTy MOX/IUBI BIAMIHHOCTI
040 KIHLEBOro pesynbTaTy LbOro OLiHIOBaHHSA 3a/1eXKHO Bif TOro, 3 SKOro Kyra
30py [AMBUTBLCA Ha OLHIOBAHWI PiBEHb IHBECTMLINHO-IHHOBALIMHOIO NOTEHLjiany
nignpuemcTea Ta 4uM iHWa ocoba. 3po3ymifnio, WO BOMOAIHHA IH(OPMaLieto npo
PiBEHb IHBECTULiAHO-IHHOBALIHOIO MoTeHuiany NiANPUEMCTBA € BaXK/IMBMM, MepLL
3a BCe, 4Na BMacHUKIB (MeHemkepis) AaHoro nignpuemcraa. LLoao HUX iHgopmaLis
Npo LUei piBeHb MNOBMHHA OYTW HaAaHOK Yy HalbiNblW PO3ropHYTOMY Ta
KOHKPETM30BaHOMY BWUINA4I Y pPO3MIpI  YCIX Hanpamis, 3a AKMMU  [OUIIBHO
30INCHIOBAT IHBECTULIMHI MPOEKTX PO3BUTKY MignpuvemcTea. Taka BuMOra €
3pO3yMIfIOND, a[pKke camMe BfaCHUKM (MeHemkepu) niAnpUEMCTBA Yy KiHUEBOMY
NPUMatoTb YCi IHBECTULLIAHI PILLEHHS | HECYTb 3a HUX Bi4NOBI4a/IbHICTb.

OKpiM NIANPUEMCTB, WO € MOTeHuia/lbHUMM 006’eKTaMy  IHBECTYBaHHS4,
BONOAIHHA  JaHMMW NP0  piBeHb  IHBECTULiIMHO-IHHOBAUIAHOIO  MOTeHUiany
NiNPUEMCTB € BXK/IMBMM /19 30BHILLHIX TX IHBECTOPIB, 30Kpema Ans 6aHKIBCbKNX
yCTaHOB Ta y4aCHMKIB (DOHAO0BOr0 puHKY. LLLO cTOCYeTbCA 6aHKIBCbKUX YCTaHOB, TO

X LiKaBnATb nepedycim, Taki acrnekTy IHBEeCTULINHO-IHHOBALIMHOIO MOTeHLiany
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Ni4NPUEMCTB, AK PiBEHb MOro (PIHAHCOBOI MILHOCTI Ta CTYMiHb PU3UKY peanizauii
3an1aHoBaHMX HUM IHBECTMLINHWX nporpam, ToAi fK ANS MNOTEeHUIMHUX MOKYMLiB
akuiin nignpueMcTBa iHTepec, Hacamnepes CTaHOBUTb NPUOYTKOBICTb IHBECTULINHNX
MPOEKTIB MIANPUEMCTBA Ta MNEPCNneKTUBM MOro MOAAIbLLIOINO0 PO3BUTKY. TakuM
YMHOM, [N5 30BHILLHIX [HBECTOPIB MignpuvemMcTBa iH(OpMaLilo LWOAO0 Moro
IHBECTUL|iHO-IHHOBALLIMHOr0 NOTeHLiany NOTPIGHO HaZaBMUTN Y 3BY)KEHOMY BUTNAAI,
aKLeHTYHUM yBary Ha HabifibLl MPUHLMMNOBUX AN HAX MUTAHHAX.

AHani3 niTepatypHuUX [pKepen [03BONMAE 3p0OWTU BMCHOBOK MNPO Te, WO
nepeBaXkHa KifIbKiCTb AOCNIAXKeHb, AKI 3[4IACHIOITLCA KOHTEKCTI OLiHIOBaHHA PiBHS
IHBECTUL,iINHO-IHHOBALIMHOrO MOTeHLiany NiANPUEMCTBA 30CepeKeHi B OCHOBHOMY
Ha BMPILLEHHA NUTaHHA OLiHIOBaHHS IHBECTMLINHOrO noTeHuiany (iHBECTULiNHOT
npuBabAnBOCTI) MiANPUEMCTBA, TOAI AK MpPo6/eMi OLiHKOBaHHS IHHOBALiINHOIO
noTeHUiany NpuainsaeTbCs 3Ha4HO MeHLWe yearn. Haibinbll BMYepnHe BM3HAYEHHS
TepMiHy “iHBeCcTULiHa NpMBabMBICTb NiANPUEMCTBA” NogaHe y poboTi [22], Ae nig
Heto MPOMOHYETLCA PO3YMITU TaKy IHTerpasibHy XapakTepucTuKy NignpueMcTsa, aka
[fae  3MOry  OUIHMTU  MePCneKTUBHICTb  MOro  Po3BUTKY, pPiBeHb  1Oro
KOHKYPEHTOCMPOMOXHOCTI,  NMaTOCNPOMOXHOCTI  Ta  (PIHAHCOBOT  CTIMKOCTI,
e(eKTMBHICTb BMKOPWUCTAHHA aKTUBIB Ta 1X NIKBIAHICTb, CTaH MEHEMKMEHTY Ta
“ryaBiny”, [LOCKOHaNiCTb CTpaTeriyHol CnpsMOBaHOCTI, CTYMiHb IHBECTULINHOT
PU3NKOBAHOCTI BMPOBaXeHHA Ha HbOMY MPOEKTIB, TX CcouiabHYy 3HAYMMICTb Ta
eKO/NIOrYHMIA BMAMB Ha cepefoBuLLE. Y AaHiil poboTi 3a3HAYaETbCA TaKOX, L0 A1
OLiHKM IHBECTULiIMHOT npuBabnMBOCTI MIANPMEMCTBA HEOOXigHO 3acToCyBaTy
KOMMNMEKCHUA  Nigxig, SKAA  nonsirae 'y  BMKOPWUCTaHHI  (piHaHCOBOro  Ta
MapKeTMHIOBOro aHaslidy, a TaKOX 3aCTOCYBaHHS MaKPOEKOHOMIYHMX MOKa3HMKIB
NPUBabANBOCTI Periony, ranysi, KpaiHu, A0 AKUX HaJIeXWUTb LOCNIIKYBaHWUA 00’ €EKT,
y BpaxyBaHHI BMPOBOHMYOro, YMpaBniHCbKOro, COLia/IbHO-eKO/IOMYHOro acnekTiB
KOHKYPEHTHOT Mo3unuii NignpueMcTBa, a TakoX MCUXO00riYHOro akropa NpUnHATTA
PiLLeHHA NPOo IHBeCTULT.

Ha Hawy [Aymky, OUiHIOBaHHSA pPIiBHA  IHBECTMUINHOI  NpMBab/MBOCTI

nignpuemcTea caig BBaXATW MPOMDKHMM, X0ya | [Y)Ke BaXIMBUM, eTarom
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3ara/ibHOro npouecy OuiHBaHHA PO3MIpY IHBECTULINHO-IHHOBALINHOIO NOTEeHLiany

nignpyveMCTBa, apke cama no cobi npoueaypa OUiHKN IHBECTULIAHOT NPrBabanBoCTI
nignpvemcTea nepeabayae BCeGiYHWUIA PO3r/isg KOXHOro 3 OCHOBHUX €M1eMEHTIB, AKi
(hOpMyIOTb  IOTO  MOTOYHI Ta MEPCNeKTUBHI IHBECTUUIAHI  MOX/MBOCTI, ane
pe3ynbTaToM TaKOl OLIHKM He BUCTYyMNatoTb 06e3nocepefHbO KOHKPETHI 3HaYeHHSs
06cAriB  iHBECTULIN, SKi AOUINbHO BKNAcTW Ha [esKWA MOMEHT 4acy B MeBHe
nignpremcTao (y TOMY 4uCni B AOr0 iHHOBALINHY AiSNbHICTL). [0 TaKOro BUCHOBKY
MOXHa AiNTW, SKWO 03HANOMUTUCA i3 ICHYHOUMMUM Y Cy4YacHild HayKOBIiA niTepatypi
MeTOAMKaMMN OLiHIOBAHHSA IHBECTULINHOT NpuBabAnBOCTI NIANPUEMCTBA, AKi HafaHo,
30Kpema, y poboTax [24; 36; 85; 92 — 98].

3arasiom, po3rnsgarouM iCHyK4i Ha TenepiwHiin Yac nigxoau A0 OLIHKM
IHBECTULINHOT MpuBabAMBOCTI  MIAMPUEMCTB, Ui MNIAXOAM MOXKHA 3rpynyBsaTtu
3a [1BOMa Hanpsmamu,

3rifHO MepLuoro Hanpsamy HayKoBUX [OCMIAKEHb, MPUCBAYEHUX MUTAHHIO
OLiHIOBaHHS IHBECTMLINHOT NpMBab/IMBOCTI NIAMNPUEMCTBA, 34IACHEHHA Takoro
OUiHIOBaHHS nepeabadae aHai3 OKpeMUX CKNafoBMX, LLLO BM3HAYatoTb (DiHAHCOBUI
CTaH MiAnpueMcTBa, NepLl 3a BCe, PiBEHb MOro MiKBIAHOCTI, NJATOCMPOMOXHOCTI,
peHTabesnbHOCTi, [iN0BOI aKTMBHOCTI Ta (hiHAHCOBOI HafiMHOCTI. 3a KOXHOH0
3 nepeniyeHnxX CKNafoBMX OLIHKa BUKOHYETbCA Ha MiACTaBi HU3KW MOKa3HUKIB, LLO
X XapakTepusytoTb. TakMM 4YMHOM, 3a JAHOrO Migxo4y A0 OUiHKM IHBECTULIAHOT
NpUBabAMBOCTI NiANPUEMCTBA LA NPMBA6/MBICTL PAKTUYHO OTOTOXHIOETLCS 3 Or0
(hiHaHCOBMM CTaHOM. O4YeBMAHO, WO NPaBOMIPHICTb TaKOro OTOTOXXHEHHSA NOTPebye
OKPemoro J0CNiIKEHHS.

Cnig BiA3HaUMTK, LLO Y Cy4acHi niTepatypi ICHYeE feKifibKa pI3HUX NiAX04iB [0
TNIYMayeHHA MOHATTA “(hiHAHCOBWMIA CTaH nignpuemctea”. OpHe 3 HanbinibL
PO3MOBCIOKEHNX TPAKTyBaHb LLbOr0 MOHATTA, AKE HABOAMTLCA, 30KpeMa, Yy Po6oTI
[14] BM3Hauae (hiHAHCOBMIA CTaH NiANPUEMCTBA SIK KOMMJIEKCHE MOHATTS, SKe €
pe3ynbTaTOM  B3aEMOAIT BCIX efleMeHTIB  CUCTeMW  (PiHAHCOBMX  BiAHOCWH

NiANPUEMCTBA, BM3HAYAETLCA CYKYMHICTIO BUPOOHMYO-rOCMOAAPCLKNX (DAKTOPIB |
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XapaKTepU3yeTbCA  CUCTEMOKO  MOKA3HMKIB, WO  BiJobpaXatdTb  HasBHICTb,

PO3MILLEHHA | BUKOPUCTaHHA (PiHAHCOBMX pecypciB NigNpUEMCTBA.

3 BuMLLEHaBEEHOr 0 BU3HAYEHHS BUM/IMBAE WO (DiHAHCOBWIA CTaH NiAgnpuemMcTaa
(MpvHaMMHI, 3rifHO PO3MOBCIOMKEHUX Y JiTepaTypi TAymayeHb LbOro MOHATTA)
BiJOGpaXkae nepefycim iCHyto4e CTaHOBMLIE Y cdepi (hiHAHCOBUX pe3ynbTaTiB Ta
(hiHaHCOBMX pecypciB  NIANPUEMCTBA, a He WOro iHBECTULINHI  cTpaTeriyHi
nepcrnekTMBn. AK 3a3Ha4vaeTbCA y poboTi [14], iHaHCOBWMIA CTaH nNigNpPUEMCTBA
3a1eXUTb Bifl BUPOOHNYMX Ta KOMEPLINHNX pe3ynbTaTiB MOro AisnbHOCTI, a TakoX
Bifl CKnagy Ta CTPYKTYpu roCrofapCbKmx 3acobiB NignpueMcTBa Ta [pKepen ix
yTBOpeHHA. OTKe, (hiHaHCOBMIA CTaH MIANPUEMCTBA MO CYTI (PiKCYE JOCATHYTUIA Ha
[AaHUA MOMEHT Yacy piBeHb (DiHAHCOBMX pe3ynbTaTiB MNiANpUEMCTBA Ta 06CAr Moro
(pIHAHCOBMX PecypciB, OTPUMAHWIA 3 PI3HUX [PKEPen KOLUTIB, aie He pPO3KpPUBaE
NOTEeHUiMHI MOXX/IMBOCTI MiANPUEMCTBA CTOCOBHO 30i/bLUEHHS HAsABHUX PO3MIpIB
0ro iHBECTMLINHNX pecypciB.

BesnepeyHo, Lo (PIHAHCOBMIA CTaH MiANPUEMCTBA € OAHIED 3 HANBAXK/IUBILLIMX
CKMagoBux MOro iHBeCTULINHO-IHHOBALIMHOrO noTeHUiany (amke Yy nepeBaxHil
GiNbLIOCTI BUMAAKIB MigNPUEMCTBaM, WO MatTb He3af0BI/IbHUA (iHAHCOBUIA CTaH,
3HA4YHO BayK4e 3a/ly4nTV A0AATKOBI iIHBECTULIIAHI PECYPCK 3 METOKD CBOMO PO3BUTKY,
HDK  BMCOKOMPWOYTKOBMM Ta  (piHAHCOBO-HafdiiHMM  NIiAMNPUEMCTBAM), OfHaK,
OTOTOXXHEHHAI UMX [BOX MOHATb Yy OyAb-AKOMY BWUMagKy € HefouilbHUM Ta
HeoOr'pyHTOBaHMM. 30Kpema, OTpUMaTK MEePEKOH/INBY OLIHKY PiBHSA IHBECTULIAHO-
IHHOBAUIMHOrO MoTeHUiany MigNPUEMCTBA € B NPUHUMMNI  HEMOXIMBUM  6e3
3AIMCHEHHSA aHasli3y Moro MapKeTMHIOBOro NOTeHUiasly, a TakWil aHasli3 3HaxXo4UTLCA
no3a MeXxamu TUMoBKX MpoLeayp OUiHIBaHHS iHAHCOBOI0O CTaHy NiAMPUEMCTB.

Okpim TOro, 6iNbWICTb METOAMK OLIHKW [HBECTULIAHOT NprBabnMBOCTI
nignpvemcTBa Ha nigctasi aHanisy Moro QiHaHCOBOro CcTaHy, SKi HaBOAATbLCS
CydacHin niTepaTypi, MatOTb CYTTEBUMA HeAONiK, NOB’A3aHWI i3 BiACYTHICTIO Y LUX
MeTOAMKaxX MpoLeaypw 3araibHOT OLIHKW Takoro ctaHy. Lo npo6nemy HamaratoTbCs
4aCTKOBO BUPILLMTK aBTOpPKU Ny6niKauil, SKi MOXKHa BIAHECTU A0 APYroro HanpsMKy

HayKOBUX  [OCMIMKEHb, MNPUCBAYEHMX TMUTAHHKO OUIHIOBAHHS  IHBECTULLINHOT
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NpvBabAMBOCTI MNiANPUEMCTB. Pe3ynbTaToM UMX [OCMIMXKEHb € BUPOOGNEHHS Ta

OMpo6yBaHHS IHTerpalbHUX MOKa3HWKIB OLiHKM (DIHAHCOBOrO CTaHy MignpuveEMCTBa.
HaHnii nigxig fae MOXIMBICTb KOMMIEKCHO OLiHIOBaTM (hiHAHCOBMIN CTaH 3a
[OMOMOroK0 OfHOr0 [HTErpaibHOr0 MOKAa3HUKA, a TakoX MPOrHO3yBaTW OLIHKY
IHBECTULIHOT NPMBa6MBOCTI NiANPUEMCTBA Ha HAaCTYMHI nepioaw.

3arasibHa MocnifoBHICTb NOBGYA0BM IHTErPa/IbHOIO MOKa3HMKA OLIHKK (DiHaH-
COBOr0 CTaHy nianpuemMcTBa nepeadadae peasnisawito Takmx etanis [31; 48; 74; 102 -
107]:

1. ®opmMyBaHHA BXIAHOI CMCTEMW aHa/IITUYHUX MOKA3HMKIB 3a Hanpsamamu
OLIHKM: NMaTOCMPOMOXKHICTb MiAMNPUEMCTBA, AKICTb aKTMBIB, (DiHAHCOBA CTINKICTb,
MaiHOBWI CTaH TOLLLO.

2. BusHaueHHA Habopy KOepiLieHTIB 3a KOXHUM i3 00paHWX HanpsMKiB
3a [JONOMOroH0 KOPessALinHNX 3B’A3KIiB MiXK OKpeEMUMU KoeqiLlieHTamu.

3. BusHaueHHs and KOXKHOro KoedilieHTa KpUTUYHOMO 3HaYeHHS, TOBTO oro
NPUNYCTUMOT BETUUYUHW.

4. BM3Ha4yeHHA BaroMoCTi OKpeMux Koe(iuieHTIB MeToAOM eKCMepTHMUX
OLIIHOK.

5. ®opmyBaHHA Y3ara/ibHOKYMX MMOKA3HUKIB 33 KOXHMM i3 HanpsMKis
I3 ypaxyBaHHAM BifibpaHNX Ha APYromy etani OKpPemMmx KOegiLIeHTIB Ta TXHbOI
BaroMocTi.

6. PopmyBaHHA iHTerpasibHOro NokKasHMKa (PIHAHCOBOro CTaHy NiAnpuemMcTaa
3 ypaxyBaHHAM BCiX 00paHMX aHa/lITUYHUX MOKa3HMKIB. Mpu UbOMY IHTerpaibHUN
MOKa3HNK 0BUYMCIIOETLCA AK CepeaHs apumeTMyHa (abo cepefiHA reOMeTpPUYHA)
3BaXKEHA KOE(ILIEHTIB, AKi PO3PaxoBYOTLCA AK BiJHOLIEHHSA (DAKTUYHOIO 3HAYEHHS
MeBHMX YaCTKOBUX MOKa3HWUKIB (PIHAHCOBOro CTaHy MiAnpuemMcTea 4O HOPMAaTUBHUX
3Ha4YeHb LMX NOKa3HWUKIB (TOBTO TX KPUTUYHMX 3HAYEHD).

BukopucTaHHs  onucaHOro BuUlle MigxoQy A0  OUIHKOBaHHA  PIBHA
IHBECTULIHOrO MOoTeHLiany NignpuemMcTsa € 4OCUTb NPO6IEMATUUYHIM, MPUHAKMHI,

3 ABOX MNMPUYNH:
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no-neplle, AK 3a3Ha4yasiocs BuULLEe, pPe3ynbTaT OUIHKW (IHAHCOBOrO CTaHy

NigNPUEMCTBA, HaBiTb Yy BWUMaAKy BUKOPUCTAHHA METOAUK  IHTerpasibHOro
OUIHIOBaHHA LbOro CTaHy, He [03BO/ISE OTPMMATW BUYEpPrHY IHgopMalito npo
PO3MIp IHBECTULIMHOIO MOTeHUiany nignpuemctsa (abo HaBiTb NPO PiBEHb MOro
IHBECTULINHOT NpuBabAMBOCTI) TaK AK BeNMYMHA LbOr0 MNOTEHUiaNy 3aneXuTb
He NuLWe BifA PiBHA (PiHAHCOBOro CTaHy NiANpPUEMCTBa, ane W Bif BUPOBHMYOrO,
MapKETUHIOBOr0 Ta IHLWMX CKMaf0BMX MOro 3ara/ibHOro EKOHOMIYHOIO NoTeHLiany;

no-gpyre, npoueaypa 06YMCNEHHA [HTErpasibHOro MnokasHMKa (iHaHCOBOIO
CTaHy NiANPUEMCTBA BMK/IMKAE NEBHI METOLO/IONIYHI 3anepeyeHHs, 3yMOB/IEHI TUM,
L0 BW3HAYEHHA BAroMOCTI YaCTKOBMX KOemiUieHTIB (piHAHCOBOro CTaHy, fKe
6a3yeTbCAd Ha BMKOPUCTAHHI MeTOLY eKCMepTHOro OMuTYBaHHSA, XapaKTepu3yeTbCs
BUCOKMM CTYMNeHeM Cy6’€KTMBHOCTI. 3a TakMxX YMOB BaXKKO CMOZiBaTUCA, LLIO
IHTErpasibHMIN NoKasHUK (PIHAHCOBOro CTaHy NignpuemMcTBa 6yde Yy AOCTaTHIN Mipi
KOPestoBaTu 3 BE/IMYMHOIO paLioHaIbHUX 06CAriB iHBECTULINA, AKI A0LiNbHO BKIACTU
y MeBHe NiANPUEMCTBO Y AaHUIA MOMEHT Yacy.

AKWO po3rnsgatv  piBeHb IHBECTMUINHOT NpPUBabAMBOCTI  MigNpUEMCTBA
3 TOYKW 30pYy HajasayiB MO3NYKOBUX KOLUTIB, 30KpeMa, O6aHKIBCbKMX YCTaHOB, TO
Yy UbOMY BWMaAKy Lel piBeHb YaCTKOBO XapaKTepu3yeTbCs  MOKa3HWKaMu
IMOBIpPHOCTI GaHKpyTCTBa MiAMNPUEMCTBA. Y Cy4acHiil nitepatypi icHye 6arato
PI3HMX MoAMMIKaui/A LbOro MokKasHMKa 30Kpema, Taki fK iHAekc E. AnbTMmaHa,
ABOX(haKTOpHa Mofenb, mogeni P. Nica, P. Tadnepa, M. ®dynmepa, I'. CnpuHreinTa
Towo [3 — 5; 15; 18; 64 — 68; 114 — 121]. 3okpema, iHAeKC AnbTMaHa A03BOJSE
MpPoBecT! Knacudikauito NiANPUEMCTB 3a TPbOMa PI3HUMU rpynamMu 3aeXXHO Bif,
3HaYeHHs [aHOro rnokasHukKa, a came: rpyna nigrnpueMCTB, fiKa XapaKTepu3yeTbCs
HW3bKOK  IMOBIPHICTIO 0OaHKPYTCTBa; rpyna MigNPUEMCTB, fAKa 3HaXOAUTLCH
Yy HEeBU3HAYeHOMY CTaHi; rpyna mnignpueMCTB, LWO XapakTepPU3YETLCA BKCOKOHO
IMOBIPHICTIO GaHKpyTCTBa. [Npy LbOMY B OKPEMMX HayKOBMX Mpausx, 30Kpema
y [18; 24], nNpuNyCcKaeTbCA [OPEYHICTb | MOX/IMBICTb BUKOPUCTAHHA IHAEKCY
AnbTMaHa AK IHTerpajibHOro nokasHuka OLiHK/ (PIHAHCOBOro CTaHy NiANPUEMCTBA.

OpnHak cnif BpaxyeaTh TOM (DakT, WO napameTpu mogeni AnbTmaHa, fKi 6yno
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BCTAHOB/IEHO Ha MifCcTaBi CTAaTUCTUYHOTO aHanisy BUOIPKM  3aKOPLAOHHUX

Ni4NPUEMCTB, He MOXHAa BBaXKaTW [OCTATHLO afanTOBaHUM A5 BITUM3HAHUX YMOB
rocrnofaptoBaHHa. TOMy MOX/MBICTb MPaKTUYHOrO  3aCTOCYBaHHA  iHAEKCY
AnbTMaHa, AK | IHWNX MoJenen NokasHUKIB IMOBIPHOCTI 6aHKPYTCTBa MiANPUEMCTB,
Ha Hally JYMKY, € OCUTb 0OMEXEHOHO.

Y 6yab-AKOMY BUNaAKYy pe3ynbTaT iHTerpasibHOT OLiHKW PiBHSA IHBECTULLIAHOIO
noTeHUiany NiAMNPUEMCTBA MOBMHEH ABMATU COO0K AaHi NPO OMTUMASIbHUIA 06CAr
IHBECTULLIN, AKi AOUINbHO BKIACTM Ha JaHWn MOMEHT Yacy Yy pO3BUTOK NiAnpueMCTBa
Y PO3pi3i KOHKPETHUX HanpAMIB BKNaLaHHA IHBECTULINHNX pecypciB. Jlwle y uboMy
BUMaAKy pPiBEHb IHBECTULIAHOrO MNOTeHuiany MignNpuemMcTea OTPUMAE MOBHE
KifIbKICHe BIf0OOpaXeHHsA, a iHjopmauis npo HbOro 6yae CTAHOBUTU peasibHY
MPaKTUYHY LIHHICTb. Pa3om 3 TWM, MOBHe BUpILUEHHA 33ajadi LOAO BU3HAYEHHS
ONTUMa/IbHUX 06CAriB BKMafaHHA IHBECTULIA Yy MeBHe MiANPUMEMCTBO MNOB’A3aHe
I3 CyTTEBUMMW TpyAHOLAMK. LIi TpyAHOLLI 3yMOB/eHI nepeayciM BEIMKOK KiJIbKICTHO
UMHHWKIB, L0 BMN/MBaOTb HA piBEHb IHBECTULIN, AKI [JOUINBHO BKIAacTU
y MigNPUEMCTBO, a TaKOX HasBHOT Yy OIfbLWIOCTI  BUNAAKIB  LIIOT  HU3KK
PI3HOMaHITHMX HanpsAMIB BKNaJaHHS IHBECTULINHMX pecypciB, fKi 4acTo €
a/IbTEPHATUBHUMW MO BIJHOLIEHHIO OAWH A0 OfHoro. [lpu LUbOMYy BHacNifoK
TPMBA/IOr0 4Yacy ekcnnyaTauil OiNblOoCTi IHBECTULIMHUX MNPOEKTIB, Yy MNPOLECI
06rpyHTYBaHHA paLioHa/IbHUX 06CAriB IHBECTULIMHUX pecypciB, fKi  AOUibHO
BKNaCTV Yy MeBHe MNigNPUEMCTBO, WOro MeHe[Kepy Ta BMACHUKU BUMYLLEHI
KOPUCTYBaTMUCA MPOrHO3HOK [H(hOpMaLieto, AKa, 04eBUAHO, Y 6ifbLLOCTI BMNAAKIB,
He MoXXe ByTV abCONOTHO AOCTOBIPHOK. AKLLO X pPO3rnsaaT BUNagoK niaHyBaHHS
peanizauil iHHOBaLiNHMX NPOEKTIB, TO CUTyauid i3 BM3HAYEHHAM ONTUMaIbHOIO
06cAry IHBeCTMLI y TX 34INCHEHHS e 6ifblue YCKNALHKETLCA, TaK AK Harepes,
BaXKKO MnepefbavmTi AK Bifpearye pUHOK Ha NosBy HOBOIO NPOAYKTY UM TEXHO/OTIT.

Y 3B’S3KY 3 BMLLEBMKNALEHUM MOXHA AT SO BUCHOBKY MPO Te, WO 3ajady
BU3HAYEHHS OMTUMA/IbHOTO 06CAry IHBECTULiN, AKI AOUINbHO BKIACTU MEBHE
NiANPUEMCTBO, MOXHa BUPILLMTL NLLIE HAGMMXKEHO | OCHOBHE 3aBAaHHA MONArae

y TOMY, LLIO6 PiBEHb LbOro HabMKEHHSA OYB SKOMOra Gi/lbLLUNM.
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3arasiom, Ha HeoOXIAHOCTI ypaxyBaHHS OMNTUMa/bHUX O6CAriB IHBECTULIN

y NeBHe MNIAMNPUEMCTBO SK OAHOMO € UMHHMKIB, AKI (DOPMYHOTb 3arasibHui
cTpaTeriyHuii noTeHuian NiANPUEMCTBA, HaronowWyTb 6araTo HaykoBuiB [6; 18 —
29; 46 — 55]. 3okpema I. AHCO® y poboTax [8; 12] po3rnsgae onTUManbHUA PiBEHb
cTpaTeriyHmx KanitanoBknageHb (ipMn AK OAWH 3 BUPILWIAbHUX UYMHHUKIB i
KOHKYPEHTOCMPOMOXHOCTI,  BM3HayatuM Mpu  LbOMY 3HAYeHHA MNOKa3HWMKa
KOHKYPEHTHOI CuAK pipMK 3a TaKO0 y3arasibHIoK4oto gopmynoto [9; 13]:

Je =i Se  Ce

C:JJ—JK S, C,’ (1.1)
ne K.  — MOKasHMK KOHKYPEeHTHOT CNPOMOXHOCTI pipmu;
J.  —piBeHb CTpaTeriyHmX KanitaoBKNageHb Pipmu;
J  —KPUTWUYHWIA piBeHb 0BCATY KarniTasl0BKNafeHb, 3 AKOro NOYMHAETLCA
Oflep>KaHHA LOXO0AY;
J, —ONTUManbHWA  piBeHb  KaniTa/l0BKMafeHb, WO  3abe3sneuye

MaKCMyM [0X0AYy;

S.,S, —OLiHKa AitoyoT i “onT1ManbHOI™” cTpaTterii ipmu;
C.,C, - OLiHKa HaaBHUX i ONTUMaIbHUX MOX/IMBOCTEN (hipMM BiANOBIAHO.

MokasHunkn C.,C,, S,S, y thopmyni (1.1), Ha gymKky |. AHCo(da, MOXYTb
OLIHIOBATUCA AK CepefHbOoapUPMeTUUHI BanbHI OLIHKM (haKTOpIiB Aitoyol cTpaterii
abo MOXXNMBOCTEN, HabIp AKUX aBTOP HaBOAUTL Y CBOI po6oTi. OueBNAHO, LLIO
TakuiA nigxig € BefbMW CY0’€KTUBHUM; NPW LbOMY AOKNaAHWUIA OMUC METOAUKM
BU3HAYEHHSA ONTUMa/IbHOIr0 06CArY iIHBECTULLIN Y (DipMy aBTOPOM He HaBOAUTLCS.

Cnig BiA3HAYMTK, WO MOXMBE ICHYBaHHA HU3KW KPUTEPIiB ONTUMAaSIbHOCTI
06cAriB iHBeCTMUiN, SKi JOUINbHO BKNAaCTU Yy MeBHe MigNPUEMCTBO, ane OAHUM
I3 HanbINblW OOrPYHTOBAHMX 3 HUX € KPUTepil MakCUMyMy HagnpuobyTky
nignpuemctea (To6TO pPI3HULI MK (PaKTUYHUM Ta HOPMa/IbHUM  MPUOYTKOM
nignpvemcrea). A y BWMagKy, KOIM MPOrHO3HA Be/MUMHA LbOro HagnpuobyTKy

3MIHIOETBCA Y Yaci, MOXHa BUKOPUCTATU Oi/bLL 3arasibHUA KpUTepiin ONTUMasbHOCTI
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obcAriB iHBeCTMUi, a caMe — MakKCMMYM YUCTOI TenepilHbOT BapTOCTi MOTOKY

[O0XOAIB Bifi BKNaAEHHSA CYKYMNMHUX IHBECTULI Yy AaHe NignpuemMcTso [16].

OpfHieto 3 HebaraTtbox pob6IT, [e 3AINCHIOETLCA [OCTaTHLO BAana crpoba
oTpUMaTtK  hopmasnizoBaHWA  BMpa3 A1 BU3HAYEHHS OMTUMA/IbHOrO  06CAry
IHBECTULI y NiANPUEMCTBO, € Npaus [17]. Mpwu ubomy y AaHii poboTi Nnpy nNobyaosi
TaKoro BUpasy BUCYBAETbCA [eKifbka MpUNyLeHb, 30Kpema, NpuUiMMaeTbes, Lo
MOKa3HWKM CO6IBAPTOCTI OAMHMUI MPOAYKUiT Ta Ti MMTOMOT KarniTaJoMiCTKOCTI
He 3MIHIOKTBLCA 13 3MIHO (Di3MYHOro 06CAry i BUrOTOB/IEHHS Ta € OAHAKOBUMU NS
BCIX NIAMNPUEMCTB [aHOI ranysi eKOHOMiKW. Tofi y BMNaAKy iHBECTYBaHHA KOLUTIB
Y BUPOOHULTBO NMLLIE OLHOTO BUAY NPOAYKLIT HVXXHA MeXa ONTUMasibHUX 00CAriB
TaKoro iHBeCTyBaHHSA Y MeBHe NiANPUEMCTBO MOXe OYTHM B13HayeHa 3a hopmysoto [17]:

K, = 0,5EK5 ‘5‘(: "By E (1.2)

0

ge  K_ - MiHIMa/ibHa BeNMYMHA ONTUMaIbHUX OOCATiB IHBECTYBAHHS KOLUTIB
Yy PO3LIMPEHHS BUPOOHMLTBA NPOAYKLUIT MEBHUM MigNPUEMCTBOM
3a KpUTEpIEM MaKCUMyMY OT0 HaAMNpPUoyTKy;

K, — CymapHa BapTiCTb aKTVBIB MNIiANPWEMCTB ra/ysi, WO NpuiiMaloTb
y4yacTb Y BUPOOGHULTBI JaHOro BMUAY MPOAYKLIT, HA MEBHUIA MOMEHT
yacy;

‘g‘ — MOAYNb MOTOYHOrO 3HAYeHHs KoemiuieHTa NMIacTUUYHOCTI MNOMUTY
Ha NPOAYKLIO 3a Ti LiHOH0;

E - NOTOYHWMI piBeHb NPMOYTKOBOCTI aKTMBIB, WO NPUIAMAKOTbL Y4acTb

Yy BUPOOHWULITBI AaHOI NPOAYKLIT;

En — HOpmanbHa NpubYTKOBICTb IHBECTULLIN;

B, — MOTOYHWIA 06CAT BMPOBHMLITBA MPOAYKUIT Y BapTiCHUX OAUHULIAX
BUMIPY;

K, — BapTiCTb aKTWBIB [AaHOro MiANpPUEMCTBa, L0 NPUAMaIOTb Y4acTb

Y BUrOTOB/IEHHI AaHOT NPOAYKLT.
FAK 3a3HayaeTbCca y camiin poboTi [64] dopmyny (1.2) MOXHa BUKOPUCTATU

nuwe ANa  BM3HAYEHHS MIHIMaIbHO  (HWXKHBOT) MeXi OnTUMasibHUX 06cAris
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IHBECTUL,I Y PO3LLMPEHHSA BUPOOHMLITBA MEBHOT NPOAYKLIT NEBHUM MIiAMNPUEMCTBOM.

Bifbll TOYHE 3HAYEHHS ONTUMa/IbHMX OOCAriB  IHBECTULIA  NPOMOHYETLCA
OfepXKyBaTu  BUKOPUCTOBYHOUM  iTEpaTUBHWIA  Migxig, Koiu  NignpueEMCTBO
peani3yBaBLUN peKoMeH4oBaHWUI (opmynoto (1.2) obear iHBECTULIA, OTPUMYE HOBI
3Ha4YeHHS MOKA3HMKIB, L0 MICTATLCA Y Ui hopmyni, Ta 3HOBY OBUUCNIOE HUXKHIO
MeXXy ONTMMasIbHOro Po3mipy HOBOI NOPLIT IHBECTULIN | T.A.

OueBMAHO, IO OMMCaHWIA BULLE NIAXiA A0 BU3HAYEHHS ONTUMaIbHUX 06CATiB
IHBECTULI Yy PO3LUMPEHHS BUPOOHMLITBA NPOAYKLIT NiIANPUEMCTBOM, KW 6a3yETbCA
Ha copmyni (1.2), He € npuaaTHUM [ANA 34IACHEHHA OLIHKM IHBECTULINHOIO
noTeHuiany NiANPUEMCTBA, AKLWIO LeW NOoTeHuias po3rnsgatM fK CKIafoBy MOro
3ara/lbHOro iHBeCTULIMHOrO MnoTeHuiany. Lle MoB’sA3aHO i3 TMM, WO AaHWi nigxig
CNNPaEeTbCa Ha IHQOpMaLito NPO MNOTOYHI XapaKTePUCTUKM MNeBHOT MNPOAYKLIT,
30KpeMa Ha MOKasHWKWM LiHW Ta MNOMWUTY Ha Hel, a y BWNAaAKy naHyBaHHSA
BMPOOHMLITBA HOBOrO MNPOAYKTY LI XapakTepUCTUKN € MNepeBaXKHO HeBiAOMUMMU
3 MPUNYCTUMWM PiIBHEM TOYHOCTI | MOTPIGHI cnevljiasibHi NpoLeaypy iX OLIHIOBAHHS.

Y 3HayHiin KinbKOCTi ny6nikauii BUKOPUCTOBYETLCA PECYPCHUM nigxig o
T/IYyMayeHHs MOHATTA IHHOBALIAHOIO MOTeHUialy NIANPUEMCTB Ta  rasysei
eKOHOMiKW. Tak, A.B. NpnHbOB y po6oTi [33] po3rnsgae iHHOBaLiNHWIA NOTEHLiaN SK
CYKYTHICTb YCIX HafABHMUX MaTepia/ibHMX Ta HeMaTepiasibHUX akTUBIB MigNPUEMCTBA,
L0 BMKOPUCTOBYHOTLCA B MPOLECI 34IMCHEHHA IHHOBAUIMHOT AisSNbHOCTI. Y npaui
[37] nig iHHOBaUiMHMM MOTeHUian PO3YMIETLCA [esKa KpMTUYHA Maca pecypcis
rocrnofaproroyoro cy6’ekra (IHTeneKTyalbHUX, HAyKOBO-A0CNIAHMX, IH(DOPMALiNnHNX
I T. 4.), HeobXifgHa | JOoCTaTHA A4/19 MOro PO3BUTKY Ha OCHOBI MOCTIMHOIO MOLUYKY i
BUKOPUCTaHHS HOBWMX Ccdiep | cnocob6iB peaniszayii  PUHKOBUX  MOXX/IMBOCTEN.
AKi BIAKpMBaKOTLCA Mepes HWM, WO MOoB’A3aHe 3 MOAUMIKALIED ICHYHUUX |
(hopMyBaHHSAM HOBUX PUHKIB 36yTy. ABTOPY Po60TK [65] BU3HAYaOTb IHHOBALLiAHWIA
noTeHUian K  CYKYMHICTb  IHHOBAUiMHWMX  pecypciB, SKi  NepebyBatOThb
Yy B3aEMO3B’A3KY, Ta YMOB0O3abe3mnevyrumnx YNHHNKIB (npoueayp), SKi CTBOPHOKOTLCA

HeobXigHI YMOBM 415 ONTUMa/ibHOTO0 BUKOPUCTaHHA PecypciB i3 METOH JOCATHEHHS
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OPIEHTMPIB IHHOBALINHOT AiANLHOCTI Ta MIABULLEHHA KOHKYPEHTOCMPOMOXKHOCTI

niAnpUeEMCTSB.

OcCTaHHe TpaKTyBaHHS NOHATTS IHHOBALIMHOIO MoTeHLiany NiAnpUeEMCTBa Mae
Ty npeBary, WO OKPIiM HasBHWUX IHHOBALIMHUX PecypciB BOHO Mepefbavae Takox
PO3rNs4 YMOB X ONTUMa/IbHOrO BUKOPUCTaHHA. AKe, MOX/IMBOKO € CUTYaLlif, KO
Ni4NPUEMCTBO, BOMOAIOYM 3HAYHMMM 06CAramm IHHOBaLinHUX pecypciB, BHACNIOK,
[0 NpuKnagy, HecrpuaTANBOT KOH’HOHKTYPU Ha PUHKY CBOET NMPOAYKLUIT, He MOXe
BMKOpPUCTaTK X Y MOBHOMY 06Cs3i. 3arasiom, pecypcHui nigxig A0 TPaKTyBaHHS
CYTHOCTI iIHHOBALiAHOr0 MNOTeHLiany NignpPUEMCTBa Mae Taki OCHOBHI Hefl0NiKN:

— MOo-nepLue, nepenik pecypcis MigNpPUEMCTBa, HEOOXIAHUX ANA 34INCHEHHS
IHHOBALIMHOT AisSNbHOCTI NiANPUEMCTBA, YacTO NOAAETLCS HENOBHUM (40 NpUKniagy,
y OLHOMY 3 BULWE TMepeniyeHnx TpakTyBaHHA IHHOBALIMHOrO MNOTeHLiany
3a3HayaloTbCA MaTepiasibHI  Ta HemaTepiasibHI  akTMBW  NIANPUEMCTBA, asie
He po3rnsAatoTbCs MOro TPYAOBI pecypcn);

— MNO-Apyre, HarosIoc pobuTLCS B OCHOBHOMY Ha HasiBHI 06CArv iIHHOBALiNnHNX
pecypcis, ane He NPUIAMAKOTLCA 40 YBaru iX AKICHI XapakTepucTukun (40 npuknagy,
Ha Pi3HUX MIANPUEMCTBAX MOXe OyTW OfHAaKOBa KiJIbKiCTb MpauiBHUKIB, LU0
3[iINCHIOIOTb PO3POOKY HOBOBBE/EHD, a/le 3 Pi3HMM pPiBHEM KBanidikauil);

— MNO-TPETE, 0OMUHAETLCA MUTAHHSA MPO Te, HACKiNbKN peasibHO B TenepiLUHil
4ac BUKOPUCTATU MOX/IMBOCTI AaHMX IHHOBaLiMHMX PecypCiB;

— MNO-YeTBepTe, He 3pO3yMmifio, UM pPo3rNafaTn /NuLie HasBHI  pecypcu
nignpyvemMcTea, abo NpUNyckKaT MOXIMBICTb MEPETBOPEHHS HasABHUX Ta L0AATKOBO
3a/ydeHnX (PIHAHCOBUX PecypciB y BUPOOHMYI IHHOBaLiHI pecypcy MignpruemMcTBa.

IHWKIA  nigxig A0  BM3HAYeHHA MOHATTA  iHHOBaUiHOrO  MoTeHuiany
NiANPUEMCTBA, AKWIA 4acTo 3yCTpivaeTbCca Yy NiTepaTypi (SKMA MOXHa YMOBHO
Ha3BaTV “pe3ynbTaTHUM’), MPUIAMAE 3a OCHOBY Oro TPaKTyBaHHSA NepcneKkTuBY, AKi
MOXYTb OYTW AOCATHYTUMW B iHHOBALiNHIA AiANLHOCTI NigNPUEMCTBA 3a HasBHUX
06cariB 1Moro iHHoBauiiHMx pecypcie. Tak, y po6oti [113] nig iHHOBaUiNnHUM
NoTeHLiaioM po3yMitoTb 3[aTHICTb rasly3eil HapoOAHOro rocrnogapcTea BUrOTOBNATY

HayKOEMHY NPOAYKLUit0, BiAnosigatody noTpe6baM CBITOBOrO PUHKY. Y npausx
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[97; 99] iHHOBaUINHWMI MOTeHLUiaN TPaKTYETbCA $K 30aTHICTb CTBOPHOBATU HOBY

BApPTICTb LUMSAXOM LifIbOBOT IHTErpauii mMaTepialbHUX Ta HemaTtepiasibHUX aKTKBIB
nignpuemcTea Ans 3abe3neyeHHs MOro iHHOBaLiHOro po3suTky. J1.1. deagynosa
y pob6oTi [129] po3rnsgae iHHOBALINHWIA NOTeHLian AK Mipy rOTOBHOCTI opraHi3auil
BMKOHATW 3aBAaHHS, AKi 3a6e3MedyroTb JOCArHEHHS NOCTaBNeHOT iIHHOBALIHOT MeTH,
TOGTO Mipy TrOTOBHOCTI [0 peanisauii MPOEKTY 4M nporpamn iHHOBaLiHMX
cTpaTeriyHux 3miH. [llogibHe TnymayeHHA TepMiHy “iHHOBaUiiHWMIA noTeHLian”
NMoAaHo TakoX y po6ori [17], Ae nifg HUM PO3yMitOTb 3[4ATHICTb i FOTOBHICTb OY/b-
AKOT opraHisayii 3aiicHoBaTK peanisauito iHHOBaLiHOMO Npouecy.

OCHOBHWIA HEAONIK pe3ynbTaTHOro MNiAxo4y A0 TpakTyBaHHSA IHHOBALIHOMO
noTeHuiany NignpuemMcTBa Nonsarae y Tomy, L0 BiH CTaBUTb Y LEHTP yBaru 34aTHiCTb
Ni4NPUYEMCTBA, He PO3rna4akoyn nNpu LboMy pecypcHy 6asy.

ABTOPU HU3KM Nybnikauin 3pobunn crnpoby o06’egHaTM PecypcHUin Ta
pe3ynbTaTHUA NIAXOAN [0 TPaKTYBaHHA MOHATTA “iHHOBaUiMHWA NOTeHUujian
nignpueMcTea”, AKy MOXHa YMOBHO Ha3BaTu “pecypCHO-pe3y/nibTaTHUM Migxonom”
00 Takoro TAymadeHHs. Tak, y po6ortax [2; 113 -118] nig iHHOBaLiHUM
MoTeHUia/loM PO3YMIKOTLCA CYKYMHI MOX/IMBOCTI MIAMNPUEMCTBA LLOAO reHepauii,
CMPUAHATTA Ta BMPOBaIPKEHHSI HOBUX (paguKanbHUX | MoaudikoBaHWX) ifen Ans
CUCTEMHOrO, TEXHIYHOro, opraHizauiiHoro Ta YMpaB/iHCbLKOrO  OHOBJEHHS.
I.I. KaniHoc Ta O.M. Pagtok y npaui [52] 3a3Ha4aroTb, WO iHHOBALiAHWIA NOTeHLian
Cnif po3rnagaTm AK CYKYMHI MOXIMBOCTI NIANPUMEMCTBA LWOAO e(EKTUBHOIO
BMNpPOBaKeHHSA HOBUX TEXHOOTIN Y rOCNO4APCbKUIA 06IT.

LlikaBuiA nmigxif WOAO0 TpaKTyBaHHSA Ta PO3rNnsgy CYTHOCTI IHHOBaLinHOro
noTeHuiany MiANpPUEMCTBa 3anporoHoBaHO Yy pob6oTi [134]. ABTOp Ui€i poboTu
pO3rnsfac KaTeropitd iHHOBaUiHMIA MNOTeHUian, AK IepapxiyHO OpraHi3oBaHy
CUCTEMY TMOHATb, WO 3HAXOAATbCA Ha PI3HOMY PIBHI HaGMMXKEHHI 4O CYTHOCTI
noteHuiany. MNpu UbOMy B NOHATTI, AKe PO3rNAfaETLCA, PO3KPMBAETHCA CYKYMHICTD
He MepPBUHHMX KaTeropii, a Takux, Lo N0riYHO BMN/IMBaOTb, TO6TO Cy6OpANHOBAHNX
| KOOPAMHOBaHWX MDXX CO0O0HD, 3a/1eXXHO Bif, €KOHOMIYHUX BIAHOCUH, AKI BOHU

Bigo6paxatoTb. Came Le XapakTepu3dye 6GaraTopiBHEBY CYTHICTb IHHOBaUiAHOIO
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noTeHuiany. Migxig, 3anponoHoBaHW y faHiin po6oTi nepeabdayae BUAINEHHSA TPbOX

CKNaloBMX [HHOBALIMHOIO MOTeHUialy — pPecypCcHOro, pesynbTaTUBHOIMO Ta
BHYTPILLUHLOr0. ABTOPOM 3fi/iCHEHa cnpoba KOHKPeTM3yBaTW i [AONOBHUTN, AKICHO
OLIHWUTX CNIBBIAHOWEHHSA CTPYKTYPHUX €/eMeHTIB IHHOBALIMHOrO noTeHuiany
nignpuemcTea.

TakMM YMHOM, PO3rnsafarouM ICHYHMI NIAXOAW [0 TPaKTYBaHHS MOHATTH
IHHOBALIMHOro NOTeHUjasly NiANPUEMCTBA Y KOHTEKCTI SKICHOTO Ta KifIbKICHOro
OLIHIOBAHHA PIBHA LbOro MOTeHujiasly, MOXHa BUAINUTM TPWU OCHOBHI NiAXoam
[0 TaKoro ouiHtoBaHHA (Tabn. 1.1):

® pPEeCcypCHWiA, 3a $KOro B OCHOBI OUIHKM [HHOBAUiAHOIO MOTeHLiany
NiANPUEMCTBA NeXaTb 06CArn MOro HassBHUX iIHHOBaLLiIIHMX PecypCiB;

® pe3ybTaTMWBHUIA, SKWA rnepefbdadvae OUiHKY PiBHA  IHHOBALiHOMO
noTeHuiany NigNPUEMCTBA LUISAXOM BU3HAYEHHS OMTUMAaIbHUX MOX/MBUX 0OCAriB
Oro iHHOBALINHOT AiSNbHOCTI Y CyYaCHMX YMOBaXx 34iMCHEHHS TaKol AisiNIbHOCTI, LLO
3YMOB/IEHI ICHYHOUMMM YMHHUKaMWU BHYTPILUHLOrO Ta 30BHILIHLOIO CepefoBuLLa
nigNpUeEMCTBa;

® pecypCcHO-pe3ynbTaTUBHUA, WO nepeadavyae OUIHKY  iHHOBALIAHOIO
noTeHuiany NiAMNPUEMCTBA LLMAXOM BU3HAYEHHA MakCMMaslbHO MOX/IMBUX OOCAriIB
NOro iHHOBaLINHOT AiANbHOCTI Y HaNBINbLL CNPUSATAMBUX YMOBaX 3[iNCHEHHS TaKol
[IANBHOCTI (MakcMMasibHOT MOGini3aui’l MOXIMBOCTEN IHHOBALIMHOIO MEHeKMEHTY
Ha MiANPUEMCTBI, CMIPUATAMBOI KOH’IOHKTYPU Ha PWHKY MPOAyKUii MignpuveMCTBa,
BIACYTHOCTI NPOSABIB HEYECHOT KOHKYPEHLLIT TOLLO).

3arasiom, onucaHi y Ta6n. 1.1 pi3Hi nigxoaMm [0 OUIHIOBaHHA PiBHSA
IHHOBALIMHOro MoTeHuiany nigNpUeEMCTBA Chif  Po3rnsgaTy  ckopiwe He §K
a/IbTEPHATMBHI, a AK B3aEMOLOMNOBHIOKOYI, OAHOYaCHA peasisauis AKUX L03BOMUTb
OTpUMaTK  GiNbll  HOBE YSBMNEHHA TMPO pPiBeHb IHHOBAUIMHONO MoTeHUiany
KOHKpeTHoOro nignpuemctea. [lpy  UbOMY [OUINBHO po3rnsagaty  ABa  BUAM
IHHOBAUIMHOrO MOTeHLiany: MOTOYHWUW, AKWUW ICHYE Ha TenepiwlHin yac Ha 6asi
HasBHMX IHHOBaUiMHUX pecypciB MigNPUEMCTBA, Ta NePCNEKTUBHWIA (CTpaTerivyHuin),

SKUA MOXe OyTW A0CATHYTO NiANPUEMCTBOM LLU/SXOM HapoLLyBaHHS 06cCAriB
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IHHOBAUIMHMX PecypciB, BMXOAAYM 3 ICHYHOUMX YMOB Ta MEpPCrekTUB 3M4iMCHEHHS

Ni4NPUEMCTBOM CBOET IHHOBALIMHOI AisNbHOCTI. Mpn Takomy MigxoA4i MOXHa Aatu
3MICTOBHE TPaKTyBaHHSA MOHATTA “(hopMyBaHHSI IHHOBALIHOrO NOTeHUjiany”, nig
AKAM MOXHa PO3YMiTM CYKYMHICTb PilleHb Ta OpraHisauiiHux gin, Wo MatoTb
Ha MeTi nepexifg Big MOTOYHOro [0 MEPCMEKTMBHOIO iHHOBALIMHOIO MoTeHLiany

nignpuemcTea.
Tabnmua 1.1

MopiBHANbHA XapaKTepuUCTKa OCHOBHNX MOX/TMBUX NiAX0AIB [0 OLiHKN PIBHSA
IHHOBaLiHOro NOTeHLiany NignpUeMCTBa

Ne EnemeHTn MMigxoam [0 OLIHKW PiBHS IHHOBALIHOTO NOTeHLiany
cucTemm o o o
3/n . PecypcHum PesynbTatnBHU PecypcHo-pe3ynsTaTuBHNN
OL,iHOBaHHS
1 | OcHOBHWI HasiBHi iHHOBaL,iHi Pe3ynbTaTy iHHOBa- B3aem03B’A3K1 MiXX 06caramu
00’eKT pecypcu LiMHOT 4isNbHOCTI iHHOBaLiIiHNX pecypciB Ta
OLliHKOBaHHS (TPYLOBI, TEXHIYHI, (o6csArm peanizauii pesy/bTaTamy iHHOBaL,iHOI
marepiasibHi, TOL) iHHOBALLiiHOT LiSNbHOCTI
NPOAYKLiT)
2 | Ymosu
peajsaLil HecyTTeBi ICHytOUI Hali6inbL cnpuatimei
iHHOBALiiHOrO
npouecy
3 | MexaHi3m LLInsxom HaviHoBiworo | LLnsxom LLINnAXom CTBOPEHHSA
peanisauii BUKOPUCTAHHSA pavioHanisauii HanbiNbL CNPUATIMBUX YMOB
iHHOBALIAHOrO | HasiBHMX pecypciB nporpamu BHYTPILUHLOIO Ta
noTeHuiany iHHOBAL|iiHMX 3aX0fiB | 30BHILLUHLOIO CepeaoBMLLA

nignpremcTaa

4 | OCHOBHWIA

06cArn iHHoBaLiHMX

06cArn iHHoBaLinHOT

AKiCTb iHHOBALIAHNX

nignpvemcraa

TEXHONOTIYHMX
npouecis, fKi AoLibHO
BMPOBALMTM Ha
nigNPUEMCTBI

NPUYMHO- pecypcis npoayKuii pecypciB Ta CnpuUATNUBICTb
YTBOPHOOYNIA YMOB TX BUKOPUCTAHHSA
thakTop

5 | KiHuesi O6cArn HasiBHUX OnTumasnbHa MakcuMansHO MOX/NBI
pesynbTaTy iHHOBAL|iAHNX iHHOBaLliiHa nporpama | 06¢sArv iHHoBaLiiHOT
OLLiHKOBaHHS pecypciB: npayiBHUKIB, | NiANPUEMCTBA NPOAYKLIT, AKY MOXHa
piBHSA TEXHIKO-TEXHOMOTIYHOT | Y po3pi3i BUAiB BUTOTOBUTM Mi4NPUEMCTBOM
iHHOBaLliiHOro | 6a3u, HemaTepianbHMX | iIHHOBALiHOT 3a HalnoBHILIOro
noTeHuiany aKTVBIB TOLLO NPOAYKLUIT Ta HOBUX BUKOPUCTaHHS HUM HassBHUX

pecypcis Ta 3a HainbinbLu
CMPUATIMBUX YMOB
3AiCHEHHS iHHOBALiHOT
LiSNbHOCTI

>xepeno: nobyosaHo 3a [125]

He [avBnsuMcb Ha iCHYBaHHA Y Cy4acHii HayKoOBiW fiTepatypi BeMKOI
KiNIbKOCTI Ny6/ikauiid, NPUCBAYEHUX NUTAHHIO 3’SCYBaHHSA CYTHOCTI iIHHOBALINHOIO
noTeHuiany nMigNPUEMCTBA, BIAYYBAETLCA Opak KOHKPETHUX METOAMK  LLOAO

OLIHIOBaHHA piBHA Takoro noteHuiany. OAHIEK 3 He 6araTtboX PoobiIT, [e NoAarThLCA
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Taki MeToaukn, € pobota B.M. Uybaa [128]. OuiHOBaHHA PiBHA IHHOBALUIHOIO

NnoTeHUialy MNPOMOHYETLCA [AHUM aBTOPOM  3L4INCHUTM  LUMISAXOM  MOPIBHAHHS
(PaKTUYHUX 3HAYEHb NMOKAa3HMKIB, L0 XapaKTepu3ytoTb CKIaAoBi LbOro noTeHuiany,
I3 TUMW 3HAYEHHAMW, SKIi € ONTUMATbHUMWU AN e(DEeKTUBHOIO 3A4INCHEHHSA
IHHOBALIHOro PO3BMTKY MignpuemMcTea. Mpu LUbOMY, Ha AYMKY aBTopa, HeoOXiAHO
060B’A3KOBO BWM3HAYMTW AOCTATHICTb IHHOBALIMHOrO nOTeHUiany Ans peanisauii

KOHKPETHOro BuAy iHHOBaUiHOT cTparteril. Mpy LboMy NPOMOHYETLCA 3aCTOCYBaTU

Taky opmyny:

Y R\;:
I :;(FXQV)’ (1.3)
= Y
fe J, — MOKasHWK [OCTaTHOCTI iHHOBALiHOTO NOTeHuiany;
Ry — 3arafbHa KinbKicTb Ganie, WO XapakTepusye (PakKTUYHWIA CTaH V-

CK/Mafo0BOI iHHOBaUiHOIO MoTeHUiany Ans peanisauil KOHKPETHOrO
BUAY iIHHOBaLiAHOT CTpaTerif;

RS — 3aralbHa KifbKiCTb 6anis, WO XapakTepusye CTaH V-i CKIafoBoi
IHHOBAUiHOrO MNOTeHLiany, AKNA € HeobXiAHUM ANna eqeKTUBHOI
peanisauii KOHKPETHOro BUAYy iHHOBAUiNHOT cTpaTerii nignpuemcrTaa
(3aBxam gopisHtoe 10 6anis);

g, — Koe®ilieHT BanMBOCTI V-T CKNagosol iHHOBAWINHOIO MnoTeHLjiany

AnA  peanizauiil  KOHKPETHOro BuAy IHHOBaUiHOI  cTpaTeril

y
nignpMeMcTBa %Z = 1%

Y KiNbKICTb V-X CKNafloBMX IHHOBALIMHOIO NOTeHLiany nignpueMcTsa.

OCHOBHMIA  HepoNiK migxo4dy [A0 OUIHKA  IHHOBaUiiHOTO  NOTeHujiany

nignpuemcrea, wWo 6asyerbca Ha qopmyni (1.3), nondrae y BUCOKOMY pPiBHI
Cy0’€EKTUBI3MY MpPU BCTAHOB/IEHHA OKPEMMX MapameTpiB, Ha MigcTaBi  AKUX
OLLiHIOETHCA Liel NoTeHLian, 30KpeMa, KoeilieHTIB BaXKIMBOCTI KOXHOI CK1aaoBoi
IHHOBALIHOrO MoTeHLiany.

Y cydacHin niTepatypi nogawoTbCA i IHWI nNigxoaM [0 OUIHIOBAHHS

IHHOBaLiiHOro noTeHuiany nignpuemctsa. Tak, B.A. Bep6a Ta |.B. HosikoBa [2; 12;
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24] NpoMnoHYKTb 3 METOK Takoro OLiHKOBaHHA BMKOPWUCTOBYBATW MNPOrpaMHo-

OpiEHTOBaHWI Niaxif, 3rigHO 3 AKUM 3a6e3MeyyeTbCsa BUOIP KpUTEpPIiB, MOKA3HWKIB Ta
npoueayp OUiHKM iHHOBAUIHOrNO MoTeHuiany BiANOBIAHO [0 KiHUEBOro abo
MPOMDKHOIO pe3ynbTaTty IHHOBALIHOIO pPO3BUTKY Mignpuemctea. [pu  LbOMY
MOKa3HWKM OLLIHKM FPYNYyHTLCA 3a/1eXKHO Bif, TOr0, A0 SKOT CK1aaoBoT iHHOBALINHOIO
NnoTeHUiany BOHW BIAHOCATbCA — [0 PECYpPCHOl uuM [0 npouefypHoi. KoxHWI
MOKa3HMK Ta KOXHa rpyna MnoKasHWKIB MatoTb KOemilieHTX BaromocTi, Ans
BCTAHOB/IEHHA KINIbKICHUX 3HAYeHb SAKUX BUKOPUCTOBYETLCA METOZ eKCMepTHUX
OLIHOK LU/IAXOM MOMapHOro MOPIBHAHHA MOKAa3HMKIB. TakMM YMHOM, AaHWUW Migxig,
[0 OLIHIOBAHHA IHBECTMLINHOIO noTeHuiany MigNPUEMCTBA, AK | MeTOA, AKWUiA
6asyeTbca Ha copmyni (1.3), XapakTepusyeTbCA 3HAYHUM PIBHEM CYO’€KTUBI3MY,
WO Aa€ NiACTaBM CYMHIBATUCA Y MOr0 TOYHOCTI.

A.B.TpuvHboB Yy [27] Haronowye Ha TOMY, WO OLiHKY iHHOBALiHOIO
noTeHUiany nignpuvemMcTea chif  34iNCHIOBATU 3 ypaxyBaHHSM BM/MBY MOro
30BHILLIHLOMO CepefoBMLLA Ta HafABHMX CTpaTeriyHMX MOXX/IMBOCTEW MiANpuUeMcTBa
3 BUKOPUCTAHHAM Pi3HOMaHITHUX METOAUYHUX MPUIAOMIB, 30KpPeMa MOPIBHAHHS,
CTaTUCTMYHOIO aHanisy, efiMiHyBaHHA Ta MeTo4y eKCrepTHUX OUiHOK. [pn usomy
OuiHKa iHHOBaUiHOrO nOTeHUiany nignpuemMcTea, 3rigHo 3 [27], npoBoAUTbLCA
3 BMKOPWUCTaHHAM BI4MNOBIAHOI CUCTEMU MOKAa3HWKIB, AKI PI3HATLCA MK C060K
B 3a/1eXXHOCTI BifJ eTany po3poOKWM Ta BMPOBa[PKEHHS iIHHOBAL|iA (eTam CTBOPEHHSA
IHHOBALLi/ Ta eTan OCBOEHHS iHHOBAL,ii). TM He MeHLL, aBTOPOM He 3arnpornoHOBaHO
y3arajibHKH40ro MOKasHMKa  OLIHHOBAHHSA IHHOBALIHOTIO noTeHujiany
nignpuemcrea.

P.A. ®arxyTgiHoB y [159] nponoHye NpPoBOAUTW OLIHKY IHHOBaLiAHOIO
noTeHLiany nianpuemMcTBa 3a cxemoro: pecypc (P) — yHKuia () — npoekT (I1).
Mpun ybOMy Mif NPOEKTOM PO3YMIETHCA BMMYCK Ta peanisauis HOBOT nNpoAyKuil abo
Hanpam AisnbHOCTI, a OUiHKY iIHHOBAUiHOIO NOTeHLUiany NPONOHYETLCA MPOBOAUTU
3a [IBOMa CXemMamu aHanily BHYTPILIHbOrO CepefoBuMLla NiANPUEMCTBA: AETaSIbHOrO
Ta AiarHoCTU4YHOro (y ToMy 4Yuchi 3 BUKOpPUCTaHHAM meTogonorii SWOT-aHanisy).

OpHak, Takuin nigxig nepeabavae 34iMCHEHHS Hacamnepesn AKICHOro OLHHOBaHHSA
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IHHOBAUIMHOro noTeHujiany NIAMNPUEMCTBA, TOAI AK MOro KifibKiCHe OLiHIOBAHHSA

MPOBOANTLCA NnLLE (hparMeHTapHo.

OueBMAHO, WO O06’€KTVMBHE OLiHIOBAHHSA PiBHA IHHOBALIMHONO MNOTEHLjiany
nignpuvemMcTea, cepef IHLIOro, NMOBMHHO nepegbayaty BM3HAYEHHA ONTUMa/IbHUX
06caris  BUPOGHMLTBA MNiANPUEMCTBOM IHHOBALIHOT NPOAYKUIT Ta HalKpawmx
MacLUTabiB BNPOBaMKEHHS Ha NIANPUEMCTBI HOBMX TEXHOMOTMIYHUX MPOLEeCiB. AKLLO
po3rnagat iHHOBaUiMHMIA Ta IHBECTMLINHWIA MOTeHUiaM nignpuemcTea y ix
B3aEMO3B’A3KY, 3BIBLUM TX A0 y3ara/lbHeHOro NOHATTA “iHBECTULiAHO-IHHOBALIAHOIO
noTeHuiany”, To y3ara/bHIOKUYMM MNOKa3HMKOM OLiHKOBaHHA LbOro noTeHuiany oyae
ONTUMA/IbHUIA 06CAT THBECTULINA, AKWIA [OLINBHO Ta MOX/IMBO BKIacTU Yy [aHe
NiANPUEMCTBO Ha TernepiliHiin MOMEHT 4acy (y TOMYy 4muchi y Oro iHHOBaLinHYy
[IANLHICTL). Po3rnagaroun iHBeCTUUil, AKI [JOUINbHO BKMacTM B iHHOBaUiMHY
AISNbHICTb MNiANPUEMCTBA, NOTPIOHO PO3AINATHY iX Ha AeKinbKa BUAIB, a caMe:

1) iHBeCTULIT Y PO3LUMPEHHS BUMYCKY MNiANPUEMCTBOM iHHOBALIMHUX BUAIB
MPOAYKLIT, AKi BOHO BXXe BUrOTOB/ISE HA aHWIA MOMEHT Yacy;

2) IHBECTMUIT Yy BNPOBAMKEHHA HOBOI TEXHIKM Ta NPOrpecuBHUX TEXHO/OTIN
A9 BUPOOHMLTBA ICHYHOUMX BULIB NPOAYKLIT;

3) IHBECTULIT Y PO3PO6KY HOBMX BUAIB NMPOAYKTIB Ta HOBMX TEXHOMOTIYHUX
MpoLeciB;

4) iHBeCTULIT Y BUPOBHULITBO HOBUX BUAIB MPOAYKLUT.

OO6rpyHTOBaHe  OLiHIOBAHHA  IHBECTULIMHO-IHHOBAUIAHOIMO  NOTeHujiany
nignpyemMcTea NoTpedye BU3HAYEHHS OMTUMASIbHUX OBCATIB IHBECTULIA 38 KOXHUM

I3 NepenivyeHnx BULLE TX BULOM.

1.3. CyTHICTb i 3aKOHOMIPHOCTI ()yHKL,IOHYBaHHA MexaHi3My ynpaBiHHSA
IHBECTULINHO-IHHOBALiAHUM MOTEHLia/IoM MPOMMCI0BUX NiANPUEMCTB

YnpaeniHHA 0yAb-AKOH CKNa[0BOK 3arajibHOro noTeHuiany NignpueMcTBaa, aK
I YCIM eKOHOMIYHUM NOTEHLiaNoM NiANPUEMCTBa 3arasiom, noTpebye, cepes iHLLIOrO,
3MIH/ MNEeBHUX KWOro napameTpiB. Taka 3MiHA MOXe Big0yBaTUCS OAHOYACHO

Y [AEKiNbKOX HanpsiMKax, 30Kpema:
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— LUNAXOM  3pOCTaHHA PO3MiIpy ICHYKYOro noTeHuiany nignpuemMcTsa

3a [10MOMOroo 36i/bLLEHHSA 06CATIB NOr0 HasBHUX PECypCiB;

— LWNAXOM  3MIHM  pe3ynbTaTtiB  peanisauil  noTeHuiasy nignpuemMcTea
(8o npuiknagy, 3MiHW CTPYKTYpWU BMPOOHMYOI nporpamy NiANPUEMCTBA, 3HATTH
3 BMPOOGHMUTBA 3acTapinMx BUAIB MPOAYKUIT Ta NOYAaTOK BUTOTOB/IEHHS HOBMX i
BUAIB TOLL0) Ta 3a PaxyHOK 3MiHM CTPYKTYpY pecypciB nianpuemcrea 6e3 CyTTEBOIO
3pOCTaHHSA pecypcHOi 6a3n NiaAnpueMCTBa 3arasom;

— WIAXOM CYTTEBOI 3MIHW Uifen AisnbHOCTI NiAnpueMCTBa Ta MOro Micii
(oo npuknagy, AKWO 36UTKOBE MIAMPUEMCTBO NaHYe MOBHICTIO nepenpodintoBaTu
CBOO [iA/IbHICTb, CNOAIBAOUNCH HA NOKPALLEHHS CBOro (PiHAHCOBOrO CTaHy).

TakuM YMHOM, YNpaB/iHHA NOTeHUiaNIoM NiANPUEMCTBA NOTPeBYe 3M4iNCHEHHS
NMeBHUX YNPaBAiHCbKUX BM/IMBIB Ha 06CArM pecypciB MignpuemMcTBa Ta Crocoou
BUKOPUCTaHHA LMX pecypciB. MMpn LbOMYy Ha CTagil po3pobKM TakuxX BMMBIB
AOUIIbHO po3rnagaty ynpaeniiHHA MOTeHUiaioM MiANPUEMCTBA AK CYKYMHICTb
3ax0fliB Wo40 (POPMYBaHHSA MOro CTpaTeriyHoro NepcneKTMBHOIO NoTeHLiany.

OKpiM (hopMyBaHHs CTpaTeriyHoro noTeHyiany, ApyruM BaXXIMBUM HarpsMOM
yrnpaBniHHA MOTeHUiasioM nignpueMcTBa € 3abe3neyeHHs  AKHAMMOBHILLIONO
BUKOPWCTAHHS ICHYHOYOro PiBHA LbOro noteHuiany. Lle 4ocaraeTbes WNSXOM:

— 30i/1bLeHHA 06cAriB BUPOOHMLTBA NMPOAYKLIT, BUXOAAYM 3 MEBHMX PO3MIpIB
BUPOOHNYOT MOTYXKHOCTI MigNPUEMCTBA;

— MpUBELEHHA opraHi3auiiHOl CTPYKTypW ynpaBniHHA  NigNPUEMCTBOM
[0 PiBHSA, AKWIA BIAMNOBIAAE NOro OpraHizayinHoMy noTeHuiany;

— 3abe3neyeHHs 06cAriB peanisauil NPOAYKLIT, AKWA BIANOBILAE PIBHIO
MapKeTMHIOBOro noTeHuiany NignpueMcTBa.

AKLO0 po3rnagaT iHBeCTULINHWIA MOTeHLian NigNPUEMCTBA K CKIagoBy Moro
3ara/lbHOr0  €KOHOMIYHOro noTeHuiany, TO YMpaBAiHHA HUM, Y MNepeBaXHii
GiNbLUOCTI BMNAAKiB, NOBUHHO MPU3BOAUTM A0 3POCTaHHA 3aralbHOro MoTeHujiany
nignpremcTaa abo [0 CYTTEBOro MOKPALLEHHS MOro AKICHMX napameTpiB.

Posrnagatoun  MexaHiaMm  ynpaBniHHA  iHBECTULIAHMM  MOTeHUiaoM

nignpvemcTea, asTopu pobotu [138] po3ymitoTb Mig HUM CYKYMHICTb MPUAOMIB |
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MeTOofiB (DOPMyBaHHS 1 BUKOPUCTAHHS IHBECTMLIMHOrO noTeHuiany nignpueMmcTsa

3 MeTOH NiABULLEHHA eEKTUBHOCTI MOro IHBECTULINHOI AisnbHOCTI. MNpy Lbomy
eheKTUBHe YnpaBNiHHA IHBECTULINHMM NOTeHLianoM NignpuemMcTBa, 3rigHo 3 [162],
CMpsIMOBaHe Ha aKTKBi3aLit0 IHBECTULIMHOT AiANbHOCTI NIANPUEMCTBA W JOCATHEHHS
MaKCUMalbHUX IHBECTULINHMX e(PeKTIB.

AKWO po3rnsagatn ynpaeniHHSA iHBECTULIMHMM Ta iHHOBaUiHUM NOTEHLia/loM
Ni4NPUEMCTBA K EAVUHWUIA MeXaHi3M peastizauii ynpaBniHCbKUX BMJIMBIB, TO MOXXHA
3anponoHyBaTy Taky 3arajisHy NoCNif0BHICTb LbOro MpoLecy:

1. 34iACHEeHHA OUiIHIOBaHHA MOTOYHOrO PIBHA IHBECTMLIMHOIO MoTeHuiany
Nig4NPUEMCTBA, 30KPeMa BCTAHOB/IEHHS ONTUMa/IbHUX 0OCAriB iIHBECTMLIN 3a nepe-
nivYeHUMK BULLLEe Hanpamamu. MNpu LUboMy npoueaypi TaKoro BCTaHOB/IEHHA MOBUHHO
nepeayBat peTeflbHe BUMBYEHHA HasiBHMX IHBECTUUIMHMX Ta IHHOBaUIMHUX
MOX/IMBOCTEN aHOro MignpuemMcTaa.

2. Bu3HayeHHs noTtpeb B iIHBECTMLIAX AN 3pOCTAHHA HAYKOBO-A0CNIAHOT 6a3n
nignpueMcTBa, MiABWLLEHHA MOr0 MOX/IMBOCTEN LWO4O PO3POOKM HOBUX BUAIB
NPOAYKUIT Ta HOBWX TEXHOMOTIYHUX MpoueciB. BHacnifok peanisayii  Takux
IHBECTULIA MOBMHHO BifOYyTUCA (POPMYBAHHA CTpaTeriyHoro IHHOBALIMHOIO
noTeHuiany MIANPUEMCTBA; MPU LbOMY BaXK/IMBUM € BM3HAYeHHS ONTUMaIbHOIO
06cAary iHBeCTULiA y NPOBeAEHHS Ha NiANPUEMCTBI ab0 Ha M10ro 3aMOB/IEHHS IHLIMMU
opraHisayisMn HayKoBO-A0CNIAHUX Ta MPOEKTHO-KOHCTPYKTOPCbKMX PO6IT. Takox
HeoOXiAHVM € BCTAHOBJIEHHA OMTUMa/IbHOI CTPYKTYPU Ta CKagy HemartepiasibHUX
aKTUBIB NIAMPUEMCTBA 3 METOO 3abe3rneyeHHs 3p0CTaHHA MOro PUHKOBOT BapTOCTI.

3. BusHaueHHs onTumasibHUX 06CAriB IHBECTULIA Y BUPOOGHULITBO HOBMX
BUAIB MPOAYKLIT, a TakoX Yy BWUIOTOB/IEHHS TpaguuiiHMX T1X BWUAIB Ta
Yy BMPOBAMKEHHSA HOBUX TEXHOJMOMYHUX MPOLECiB, 3aMiHy 3acTapi/inX OCHOBHUX
3ac006iB Ha HOBI Ta 6ifblWw NporpecnBHi. Pa3om 3 obcsiraMun iHBECTULINA Y PO3POOKY
HOBMX BUAIB NPOAYKLUIT AaHi 06¢cArv iHBeCTULIN ByayTb KiNbKICHO XapaKTepunayBaTu
3ara/ibHUin piBeHb IHBECTULLIMHO-IHHOBALLIMHOIO NoTeHLiany NignpueMCTBa.

4. Peanizauis 3axofiB WOAO0 [O0BEAEHHS (haKTUYHOro o6cAry iHBecTUL i

Yy PO3BMTOK MiAMpPUEMCTBA A0 MOro ONTMMaZbHOro piBHA. Taka peasnisauis
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30INCHIOETLCS LUISXOM PO3PO6KM Ta peanisauil KOHKPETHWX [HBECTULIMHUX Ta

IHHOBAUIMHMX TMPOEKTIB, a TaKOX YAOCKOHA/IEHHA OpraHisauinHoi CTPYKTypw
ynpaBniHHA IHBECTULIMHO-IHHOBALIMHO AiSNbHICTIO NiANPUEMCTBA.

Takum YMHOM, OCHOBHOK CK/a[0BOK YaCTUHOK MeXaHi3My YnpaB/iHHA
IHBECTULINHO-IHHOBALIMHAM ~ NOTEHUia/loM  MiANPUEMCTBA  MOBMHHA  CTaTu
onTUMi3aLis 06CAriB Ta CTPYKTYPU IHBECTULLIMHUX pecypciB, Wwo 6yno BKIageHo abo
Oyfe BK/MafeHo Yy pPO3BUTOK AaHOro nignpuemctsa. py LUbOMY BaXK/MBe 3HAYEHHS
Mae 36an1aHCcoBaHiCTb NOTPe6U IHBECTULINHNX PecypciB i3 HassBHUMU (DiHAHCOBUMMU
[PKepenamm X 3af0BOSIEHHSA. Jlvwe Yy BUNaAKy Takoi 36as1aHCOBaHOCTI KiNlbKiCHY
OLiHKY pPiBHA IHBECTULINHO-IHHOBALINHOIO MOTEeHUialy MigNPUEMCTBA MOXHA
BBaXXaTW AOCTATHLO 0OI'PYHTOBAHOHO.

KOHKpeTu3ytoun  3arajibHy MOCAILOBHICTb Ta  MeXaHi3M  ynpasfiHHA
IHBECTULINHO-IHHOBALIMHAM MOTeHLUiaIoM NiANPUEMCTBA, CNif BiA3HAYMTW, LLO
(DYHKLIOHYBaHHA LbOro MexaHi3my MNOBMHHO 6a3yBaTuca Ha  (DOPMYBaHHI
IHHOBALIMHOro MOTeHLiany MigNPUEMCTBA. Y 3B’A3KY 3 UMM AOUIIbHO 3YNMUHUTUCS
Ha TpaKTyBaHHI [BOX TePMIiHIB, AKi 4acTO 3yCTpivaloTbCA Yy creyianbHii nitepatypi,
MPUCBAYEHI [aHOMYy TMUTaHHKO, a came: MOHATTA “iHHOBauiiiHa €EMHICTb” Ta
“IHHOBaLiNHMIA NoTeHuian” NiANpUEMCTBa. Y AesaKux poboTax, 3okpema y [18; 22],
i 4Ba TepMiHM OTOTOXHIOKTLCA | X04a, OYEBUAHO, LLO BOXK/IMBUMWU € He CTiNIbKK
Ha3Ba, CKI/IbK/ CYTHICHA XapaKTepucTuka 6yab-aKoi eKOHOMIYHOI KaTeropii, ogHaK
BMOAETLCA, L0 Cama HasBa UUX MOHATbL [ae MiACTaBW CTBEpPMXKyBaTK, LUO
IHHOBALIHA EMHICTb MigNPUEMCTBA MOBUHHA XapaKTepu3yBaTtu OiflbLl LLIMPOKE KOJOo
NpeaMeTiB Ta fBWLL, HDK MOro iHHOBaUiHMIA noTeHuian. HAKWO Yy MepLomy
HabKeHHI po3yMiTK Mig IHHOBaUiiHUM MNOTEHLialoM 34aTHICTb NiANpPUEMCTBA
PO3pO6NATA Ta BUTOTOBAATM IHHOBALIHY MPOAYKLIIO 32 AaHOro 06CAry i HasBHUX
IHHOBALLIMHMX pecypciB, TO IHHOBALiHY EMHICTb MOXKHA TPaKTyBaTU SiIK MOX/IMBOCTI
nignprvemcTea 36iNbLUyBaTK 06CArM HasBHUX iHHOBaUiMHMX PecypciB, [OBEAEHHS iX
[0 pauioHaIbHOro 06cAry, 3a AKOro y noBHOMY PO3Mipi MOXYTb 6YTK peanizoBaHi

MOX/IMBOCTI NIANPUEMCTBA LLOAO PO3POOKM Ta BUPOOGHMULTBA iHHOBAUiHMX BUAIB

MPOAYKLIT.
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Takum YMHOM, npouec PopmMyBaHHS IHHOBALIMHOIO NOTeHLiany NiAnpUeEMCTBA

MOXHa T/NyMaunMTy AK KOMIMIEKC 3axOAiB LifecnpsMoBaHOro [OBeAeHHs Woro
HasBHOro iHHOBALIMHOrO MOTeHUiany [0 PiBHSA IHHOBALiMHOT €MHOCTI AaHoro
nignpuemcrea.

3arasiom, piBeHb iHHOBALIHOT EMHOCTI MiANPUEMCTBA 3a1eXNUTb Bif 6araTbox
(hakTopiB, 30KpeMa, Bif ICHYHYOro pPoO3Mipy WMOro iHHOBALINHOrO noTeHLiany
(3a IHWMX PIBHMX YMOB, YAM 6iflbLLl BUCOKMM € piBeHb iHHOBALiHOIO MoTeHLiany
nignpuemcTea, TMM Oiflbll BENIMKOKD € MOro iHHOBALiiHa €EMHICTb), HasBHOCTI
He3a[0BO/IeHOT PUHKOBOI NOTPebKn y HOBMX BUAAX MPOAYKUii, raay3eBoi  Bifno-
BIAHOCTI nignpuemcTaa (AKLO NiANPUEMCTBO Mpautoe y ranysi, NpoayKLuif AKOi €
B OCHOBHOMY  HayKOBOMICTKON,  XapaKTepu3yeTbCA  BEIMKOK  KIifIbKICTHO
NOTeHUiMHUX MoAM(iKaLiid Ta BIJHOCHO KOPOTKMM >XXUTTEBUM LMKIOM (30Kpema, L
O3HaKM npuTamaHHi  MalMHOBYAIBHIMA  ranysi  NPOMWUCNOBOCTI), TO Take
nignpuemcTso  6yae  XapakTepusyeaTucd, SK  MpaBuio, Oifibll  BMCOKOHO
IHHOBALIHOK EMHICTIO, aHIXX NIAMPUEMCTBO, L0 3HAXOAMTLCA Y raly3dax 3i CTanM,
TpaguLinHM HabopoM NPOAYKTIB Ta TEXHOMOTIYHNX NPOLIECIB) TOLLLO.

[Mpouec ¢opMyBaHHSI iHHOBaUIHOrNO MOTeHUiany nignpMeMCTBa MNOBUHEH
nepefbavaT HapollyBaHHS 06GCAriB MOro marepianbHUX, TPYAOBUX Ta TEXHIYHUX
pecypciB, HeobXigHMX ANA IHTeHcudikauii npoueciB po3pobky Ta BUPOBHMLTBA
IHHOBAUIMHOT NPOAYKLii, MOKpaWeHHA AKICHUX XapaKTepuCTUK LMX Pecypcis,
a TaKOoX Y[AOCKOHaNIeHHs1 opraHisauiiHuX CTPYKTYp YnpaB/iHHA iHHOBaLiNHO
QIANbHICTIO  Ha  nignpuemctei. [pn  UbOMYy BaX/MBUMWU €, BCTaHOB/IEHHSA
pauioHasIbHOro 06CAry iHBeCcTUL i NIAMNPUEMCTBA Y MPOBEAEHHSA HAYyKOBO-A0CIAHNX
Ta [OOCNIAHO-KOHCTPYKTOPCbKMX pPOoGIT Ta peaniszayisd LMX 00CAriB, a TaKoX
YMNopALKYBaHHA MaTeHTHO-NILEH3INHOT AiSNbHOCTI MigNPUEMCTBA.

BpaxoBytoum 06mexeHi 06csirn nonuty Ha Byab-SKWil BUA NPOAYKLUIT, y TOMY
ymcni iHHoBaUiiHY NPOAYKLi0, BAXK/IMBE 3HAYEHHS MaE BU3HAYEHHS ONTUMa/IbHOIO
po3mipy o6cAris BMPOOGHMLTBA Ta peasizauii ycixX BUAIB TOBapiB, pobIT Ta Mocnyr,
AKi BAroToBnse (Hagae) NiAnpueMCTBO, ONTMMI3aLis aCOPTUMEHTHOT CTPYKTYpUY MOro

npoAyKuil. Taka onTuMmi3ayisd NoBMHHA 6a3yBaTUCA Ha TOYHUX Ta OOGIPYHTOBAHUX
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MPOrHO3HMX OLiHKaxX NOMWUTY Ha NPOAYKLI0 NIAMPUMEMCTBA, a TaKOXX MOKAa3HMKIB,

LLLO0 XapaKTepu3yrTb BUTPATM BUPOOHNYMX PECYPCIB HA CTBOPEHHS NpoAykuii. Tak
K BMTPaTK PecypciB y po3paxyHKY Ha OAVUHWULIIO MPOAYKUiT 3a/exaTb Bif 06paHoi
TEXHO/OTIT TI BWrOTOB/IEHHSA, TO OMTUMI3aLis 00CAriB BMPOOHWLTBA MOBUHHA
BigbyBaTMCS OAHOYACHO 3 TEXHIKO-TEXHOMOTIYHUM  aHani3oM  iHBECTULINHNX
NPOEKTIB, AKIi MnaHye peanidyBaTtu MiANPUEMCTBO, 3 METOH BMOOPY HalKpaLlol
TEXHONOriT BUPOOHULTBA NPOAYKLIT, pO3p06KM Ta peanizauil nporpamm TEXHIYHOIO
PO3BUTKY NiANPUEMCTBA.

Y cy4acHii niTepatypi icHye 6arato pIi3HMX MiAXO0AiB [0 OOrPYHTYBaHHS
BMOOPY HaMKpawlol TexHOMoril BUPOOHMUTBA MNPOAYKLUIT, HaBOAWUTLCA HU3KA
KpUTEPITB Takoro BWOOPY, 30Kpema, Taki fK MIHIMYM MpuBefeHUX BUTpaT Ta
NUTOMUX MPUBELEHUX BUTPAT, MakKCUMYM YUCTOT TenepillHbOI BAPTOCTI [4OXOAY Bif,
ekcnnyartauii  iHBECTULIMHOIO MPOEKTY, MaKCMMyM MNPUOYTKOBOCTI IHBECTULLIN
y ioro peanizauito Towo [15; 169; 172]. NMuTaHHA BMOOPY HalKpawloi TEXHONOTIT
BUIOTOBMIEHHA NPOAYKLUIT 6i/bLL JOKNAAHO 6yae PO3rNAHYTO Y HACTYMHMX Po3mipax
poboTn, ofHaK Yy O6yab-AKOMY BWNAaAKy KpuTepid Takoro BMOOPY MOBUHEH
3abe3neyvyBaTy LOCATHEHHA MaKCUMasIbHOT eq)eKTUBHOCTI AisfNIbHOCTI Ni4NPUEMCTBA,
NiABVLLEHHS KOHKYPEHTHO34aTHOCTI MOro NpPoAyKLil, BpaxoByBaTW MPOrHO3HI
OLIHKM MONUTY Ha NPOAYKLit0 NignpremcTsa Ta 11 LiHW.

Bonogitoun faHnMy Npo  ONTUManbHI  06CArM BUPOOHMUTBA MNPOAYKUIT
NiANPUEMCTBOM 3a KOXXHWUM 1T BUAOM (SIK 3a TpaauuinHUMK, TaK i iHHOBaUinHUMK Ti
BUAaMu) Ta NUTOMY KaniTaloMICTKICTb KOXXHOIO BMAY MPOAYKLIT, MOXKHA BU3HAYNTU
ONTUMasIbHI 06CArM HBECTULIA Yy PO3BUTOK MIANPUEMCTBA, AKI TaKOX MOBUHHI
BpaxoByBaTW pPO3Mipy [HBECTULIIA B OHOB/IEHHS TEXHIKO-TEXHOMOriIYHOI 6asu
nigNpUeEMCTBa, Y MPOBEAEHHA HAyKOBO-AOCMIAHMX PO6IT Ta Yy MOMOBHEHHSA WOro
060POTHUX KOLUTIB. 3a TaKMX YMOB CYKYMHWIA 06CAr ONTUMasIbHUX [HBECTULLIN
Yy PO3BMTOK MIANPUEMCTBA MOXHA PO3rnsagatv B AKOCTI KiJIbKICHOT OLIHKM PIBHSA
0Oro iHBEeCTMLINHO-IHHOBALINHOIO NOTeHLiany.

Mojanblue  (DYHKUIOHYBaHHA  MexaHi3My  ynpaBniHHA  iHBECTULiAHO-

IHHOBAUIMHMM MOTeHUia/loM MignpYeMCTBa MOBWHHO repeabdayaty 34IMCHEHHSA
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KOMM/EKCY 3ax0fiB LoA0 peaniauii uboro noteHuiany. Taka peanisauis NoBUHHA

nepeabayat 3abe3neyeHHs IHBECTULIIMHOIO npouecy Ha NiaAnpueMcTBi  ycima
HeobXi4HMMKN BUAAMK PecypciB y NMOBHOMY 006CA3i, a TaKOX CTBOPEHHSA HEOobXiAHUX
opraHizayinHnMX MexaHi3miB 34INCHeHHA [HBECTULiNHO-IHHOBALINHOT AisSNIbHOCTI
nignpuemcrea. LleHTpanbHe Micue nNpv  LUbOMY HaneXuTb  3abe3neyeHHto
IHBECTULINHOT AiSNbHOCTI NignpueMcTBa (hiHAaHCOBUMW pecypcamu, Tak SiIK came iX
HasABHICTb [103BO/IIE OTPMMATU HeobXifAHI 06CArn BUPOOHMUMX PecypciB, 30KpeMa,
maTtepiasibHUX Ta TEXHIYHMX.

[Mpobnemi  3abe3neyeHHs  IHBECTULINHOT  AiANbHOCTI  NIANPUEMCTBA
(hiIHAHCOBMMMU pecypcamMu NPUCBAYEHO 3HAYHY KiflbKICTb HAyKOBUX My6nikauin [8; 29
— 36; 59 — 63; 165]. ABTOpK LMX POBIT HaMbINbLINIA aKLUEHT Po6NsSTb HA BUPILLIEHHI
ABOX Mpobnem, a came: 06rpyHTyBaHHI BMOOPY HaMKpPaLLOro mxepena piHaHCyBaHHS
IHBECTULINHOT AiANLHOCTI MiANPMEMCTBA Ta 3HAXOMKEHHS ONTUMa/IbHOT CTPYKTYpW
LMX LKepern.

Cnig BiA3HaunTH, WO NUTAHHA BMOOPY HaMKpaworo gxepena iHaHCYBaHHSA
IHBECTULINHOT AiSNbHOCTI NOCTae, nepef ycim, y BUNaaKy, Konv y nignpuemMcTsa Ha
[AAaHNA MOMEHT Yacy BifCYTHI BHYTPILLHI gXepena (PiHaHCOBOro 3abe3neyvyeHHs 1Moro
[iANbHOCTI, i, OTXXe, AN peanisauii CBOEI IHBECTULINHOT NporpaMn NiAnpueEMCTBO
BUMYLLEHe 3BEpPHYTUCA [0 30BHIWHIX 3aco0iB  (PiHaHCYBaHHSA, 30KpeMa,
00 GaHKIBCbKOro KpeauTy, BUMYCKY akuiin, obniradi Towo. Tak SK HanbinbL
NONYNAPHUMM  30BHILLHIMK [DKepenaMmn (iHaHCYBaHHSA iHBECTULIAHOI AiANbHOCTI
Ni4NPUEMCTBA € MO3NYKOBI KOLUTKM, 3a/ly4YEHHSI SIKMX 3aBXAW MOB’S3aHe 3 TUM YK
IHWAM pIBHEM PU3NKY, TO MIANPUEMCTBY HEOOXIAHO peTesibHe 06rpyHTYBaHHA
0bcAriB MO3vKW, a y BUMaAKy, KOAM UuX O6CAriB BUABUTLCA HEAOCTAaTHLO A/
peanisauii iIHBECTULIAHOT MporpamMu, — Cnif 3BepTaTtucs 40 MeHL PU3MKOBaHWUX, Xo4a
| MeHLU AelleBMX 13 TOYKW 30pYy 3a/lyYeHHs, [DKepen rpoLioBuX 3acobiB, 30Kpema
KOLUTIB Bif A0OAATKOBOT eMICiT NPOCTMX aKUil.

Yci nybnikauii CTOCOBHO 0OrpyHTYBaHHA BMOOPY pauioHa/IbHOI CTPYKTYpW
Kepen (hiHaHCYyBaHHA IHBECTMLINHOT A4iSNLHOCTI NIANPUEMCTBA MOXKHA NOAINNTI Ha

TpW rpynu BIAMOBILHO 3anNpONOHOBaHUX MiAXO0AIB A0 Takol pauioHanisaii, a came:
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1) pauioHanizayis CTPYKTypu [>Kepen (iHAHCYBaHHS  IHBECTWULIAHOI
QIANBHOCTI  MIANPUMEMCTBA  LUMAXOM  HOPMYBaHHA  CTPYKTYypu  KamiTany
nignpvemcTsa. 3riflHO LbOro HanpsMKy, KW BMKNA[EHO, 30Kpema, Yy poboTax
[4; 11; 172], BCTAHOBMOKOTHCA HOPMATUBHI (PEKOMeHO0BaHI) 3Ha4YeHHS NMOKa3HWUKIB
CTPYKTYpU KaniTany nignpuemMcTsa, nepeaycim, 4acTKM BNacHOro Kanitany y cknagi
3arajibHOro Kanitany nignpueMcTBa, fKa Ha AyMKY O6iNbLIOCTI aBTOPIB MOBMHHA
cknagaty He MeHwe 50-60%. Cnif Big3HauMTK, WO Takuil Nigxig € 06rpyHTOBaHUM
NLWe Yy KOPOTKOCTPOKOBOMY Mepiodi, TaK fK Yy BWUMNaaKy CTIAKOI TeHAeHUiT [o
3HVDKEHHS BeMUYUHM NpUBYTKY MignpuemMcTBa Yy MaibyTHbOMY Be/iMyMHa oro
B/IACHOIO Kanitasy TeX Oyae 3MeHLIYyBaTUCh, TOAI AK MO3UYKOBWUIA KariTas, AKLLO
He BWKOHYBaTW 3aX0AM W00 AOro TePMiHOBOIO MOBEPHEHHS, 3a/IMLLUTLCS 6e3 3MiH
I, OTXKe, HOpPMaTMB CTPYKTYpW KaniTasy BXe He 06yae AaotpumaHuin (To6TO
NiANPUEMCTBY He BAACTbCA NOBEPHYTU MO3MKY 3a paxyHOK B/IAaCHOrO Kanitany);

2) BMOIp HaiKpallol CTPYKTYpu a>Kepen QiHaHCyBaHHA iHBECTULIAHOT
[QIANBHOCTI  MIANPUEMCTBA  LUAAXOM  MiHIMI3auii cepefHbO3Ba>KeHO! BapTOCTI
KaniTany, Wo 3any4yaeTbCa Ans piHaHCyBaHHSA iHBeCTULIRHMX nporpam. Llei nigxig,
AKNIA BUKNAEHO, 30KpemMa, Y poboTtax [9 — 13; 52; 96; 117; 129; 137], nepenbavae
BpaxyBaHHA 3MiH BapTOCTi 3a/lydeHHS 30BHILIHIX [Kepen KowTiB (BiACOTKIB
3a Kpeautamu, CTaBOK AMBIAEHAIB 3a akUiAMW TOLLO) 3a/1eXKHO Bif CTPYKTYPU UMX
mprepen. OfHak, cnif Big3HAuUWUTK, WO Y MepeBaXkHIN OiNMbLUOCTI BUMNAAKIB CTaBKa
AVBIAEH/IB MepeBULLlyEe CTaBKY BIACOTKIB 3a KpeauToM (Tak AK An8 30BHILLHIX
HafaBa4yiB IHBECTULINHUX pecypciB KyniBna akuin nignpuvemcrea €  6inbLu
PU3MKOBAHOIO OMnepawieto, HiXK HafaHHsA oMY MO3NKK). Y 3B’A3KY 3 UM 30i/bLLIEHHS
4aCTKN MO3MYKOBUX KOLUTIB Yy CTPYKTYPi [MKepen (hiHaHCYBaHHA iHBECTULLINHOT
nporpamMn  NiANpPMEMCTBA  3ara/ioM  MOBMHHO  MPU3BOAUTM [0  3HUDKEHHS
CepeAHbO3BaXXEHOI BapTOCTI Kanitany, WO CAPAMOBYETbCA Y peanisauito  uux
nporpaM. Pa3om 3 TuM, Take 36i/bLUeHHA MNPU3BOAWUTL [0 3POCTaHHA PU3NKY
IHBECTULINHOT LiSNIbHOCTI 3 TOUKW 30pYy MIANPUEMCTBA, AK OTPUMYyBaya 30BHILLUHIX
IHBECTULINHMX pecypciB. OTXe, NPUIAHATTA PilleHHA Npo BWMGIpP ONTMMAa/IbHOT

CTPYKTYpV [pKepen (hiHaHCYyBaHHA IHBECTULIMHOT AiANbHOCTI Ni4NPUEMCTBA MOBUHHO
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6asyBaTMCA Ha MOLIYKY HAMKpaworo CriBBIAHOLWEHHA MDK pPIBHEM PU3MKY

IHBECTULINHOT AiSNbHOCTI 3 TOUKM 30pY MignpuemMcTBa Ta 1i MPUOYTKOBICTHO;

3) onTumizalis  CTPYKTypu  [>Kepen  (piHaHCyBaHHS  iHBECTULIAHOT
[IANBHOCTI NIANPUMEMCTBA 3a KPUTEPIEM MaKCUMyMy WOro PUHKOBOT BapTOCTI.
3rigHo Lboro nigxoay, KU BUKNageHo, 30Kpema, y pobotax [1 — 8], HailKpaLloto €
Taka CTPYKTypa [Kepen (hiHaHCyBaHHS IHBECTULIMHOI nporpaMu MignpruemMcTsa, 3a
AKOI MaKCUMI3YETbCA MOr0 CyKyrnHa PWHKOBA BapTiCTb. [aHui KpuUTepin €,
6e3nepeyHo, J0CTaTHbO y3ara/ibHIOKUNM, OAHaK, Ha TenepiwHi Yac y niTepaTypi
BIACYTHI MaTemaTW4Hi mogeni, ki 6 BCTaHOB/IOBA/IM B3aEMO3B’A30K PUHKOBOI
BapTOCTI MIAMPUEMCTBA 3i CTPYKTYPOK [pKepen (piHaHCYBaHHA MOro AisafbHOCTI.
Y 3B’A3KY 3 UUM [OCMIAHVKM [aHOr0 MUTaHHSA NPOMOHYHTb BCTaHOB/HOBATU TaKui
B32EMO3B’130K eMMipuyHO, OKPEMO Y BUNAAKY KOXHOrO MigNpUEMCTBA, 3MIHIOKOUN
CTPYKTYPY [PKepesn MOro Kanitasy Ta CrnocTepiratouun, KK Ha Taky 3MmiHy Bigpearye
(hoHA0BUIA PUHOK. py UbOMY [esiki HayKOBL B3arani 3anepedyroTb iCHYBaHHS
TAaKoOro B3aEMO3B’A3KY, CTBEPAKYHOUM, WO 3MiHA CTPYKTYpU [Kepen Kanitany
NiANPUEMCTBA HIIKUM YAHOM He BMN/IMBAE Ha 3MiHY 0ro pUHKOBOT BapTOCTI i, OTXKE,
ONTUMaNbHOI  CTPYKTYPWU [>Kepen (iHaHCYBaHHA MiANPUEMHULLKOT  AifNbHOCTI
He iCHye y npuHumni [29].

Cnig Big3HaunTh, Wo npobnema iHaHCOBOro 3abe3neyeHHs iHBECTULINHOT
AIANBHOCTI NIANPUEMCTBA € 0OCOG/IMBO TOCTPOKD N8 TUX MILNPUEMCTB, Y SAKUX
OCHOBHY 4acTKy BMpoG6eHOT NpoAyKLuii CTaHOBNSATL iHHOBaLiHI ToBapK, poboTH i
nocnyru. 3HaYHWA pPU3MK, WO € MNpUTaMaHHUM AIANbHOCTI TakuMx NiAnpPUEMCTB,
BUMarae po3pobku Ta peanisauii cneuiasibHUX MexaHi3MiB T piHaHCYBaHHS, LU0
6a3yloTbCA Ha 3acafax opraHisauii BeHYYpHOro 6i3Hecy Ta iHLIMX opraHisauiinHnx
CTPYKTYP 34INCHEHHS IHHOBALIMHOT Aif/IbHOCTI.

BpaxoBytoun BuLLEBMKNAAeHe, Yy fdaHOMYy Migposgini  pobotn  Hamu
MPOMOHYETLCA 3arajibHa MOCNIJOBHICTL  MpouUecy ynpaBfiHHSA  IHBECTULIAHO-

IHHOBALIMHMM NOTeHLiaI0M NiANPUEMCTBA, CXeMY AKOI NofaHo Ha puc. 1.3.
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Puc. 1.3. Cxema 3arajibHOI NOCiA0BHOCTI NPOLLECY YNpaB/iHHA iIHBECTULiIHO-IHHOBALiHUM

noTeHLiasIoM NignpremMcTBa

>xepeno: nobyaosaHo 3a [3; 34; 56; 118]

AK BUNAMBAE 3 LIET CXEMM, NPOLIEC YNPaBNiHHA iHBECTULINHO-IHHOBALINHNM

noTeHuiaioM MiANPUEMCTBA CKMAAAeTbCAd 3 TPbOX OCHOBHMX eTamniB, a Ccame:

(POPMYBaHHS

IHHOBaLiHOIO

noTeHuiany  (LWWIAXoM

npuBefeHHAa  BENNYUHA

IHHOBALIMHOro NOTeHUjany NiANpPUEMCTBA A0 PIBHS MOro iHHOBALIHOI €MHOCTI);

onTUMI3ayis 06CcAriB  IHBECTULIMHO-IHHOBAUIAHOT AifiNIbHOCTI

nignpuemcrea Ta
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(hopMyBaHHA MOro iHBECTULINHOINO MNOTEeHuiany; peanisayis  iHBECTULIAHO-
IHHOBALIMHOro NoTeHLiany NignpUeEMCTBa.

Ak BunamBae 3 puc. 1.3, 3rigHO 3anpomnoHOBaHOIo Migxody iHBECTULT
B iHHOBaUiMHY AiSNbHICTb MNigNPUEMCTBA NOAINAKOTLCA HA [Bi FPYnu, a came:

— iHBECTUUIT B po3pobKy iHHOBaLiNHOI NpoAyKuii (30Kpema Ha NpOBeAeHHS
HayKOBO-[OCMIAHNX Ta NPOEKTHO-KOHCTPYKTOPCLKUX POBIT, a TaKoX Ha NpuabaHHA
TEXHIYHMX  Ta  MaTepiaibHUX  pecypcis  And  BUTOTOB/IEHHA  MepLuoi
(ekcriepMeHTasIbHOT) NapTiT iIHHOBALIHOT NPOAYKLIT);

— IHBECTUUIT Y BUPOOHMLTBO IHHOBALIMHOT NPOAYKLIT (AKLLLO AaHY NPOAYKLiHO
MO3UTUBHO CMPUAHATO PUHKOM, TO Ui IHBECTUUIT, 30Kpema, MepefdayvaroTh
npuabaHHA OCHOBHMX 3acobiB Ta OOG0POTHUX aKTWBIB AN 3MIACHEHHS BUMYCKY
[aHOro BuAy iHHOBALiHOT NPOAYKLUIT Y NOBHOMY 06CA3I 3rifiHO BUAB/IEHOIO Ha Hei
PMHKOBOIO MOMNUTY). 3arasiom, BKMafaHHs iHBECTMUIN Yy HayKoBO-AOCNigHI po6oTy
3a YMOBW, WO TaKi BKNaJaHHA BUABUAUCA YCMILUHWMW, MOBWUHHI MPWU3BOAMTA [0
3pOCTaHHA PUHKOBOI BApPTOCTI HemaTepiaibHUX akTMBIB MiLNPUEMCTBA, a 3a
HEe3MIHHOCTI BE/IMYMHU THLWNX aKTWBIB MIAMNPUEMCTBA — A0 NiABULLEHHSA CYKYMHOI
BapTOCTI MigNPMEMCTBA AK LIMICHOrO ManWHOBOro Komnekcy. CBOEH 4Yeproto,
30INbLLIEHHA  BApPTOCTI  HemaTepialbHUX aKTUBIB MNIANPUEMCTBA NPU3BOAUTb
[0 3pOCTaHHA Pi3HULI MiXK MOro PUHKOBOK BapTICTHO Ta CYKYMHOK BiHOBHOMO
BapTICTIO Oro MarepiaslbHUX akTMBIB. Y 3B’A3Ky 3 UMM TNOCTaE 3aBfaHHA
BU3HAYeHHA OMTMMa/IbHOro 06CAry BUTPAT Ha HAyKOBO-AOCNIAHI Ta MPOEKTHO-
KOHCTPYKTOPCbKI  po6oTn, fKi 3abe3neyarb MakCuMMasibHe 3POCTaHHA PUHKOBOI
BapPTOCTI HemaTepiasibHMUX aKTUBIB NiANPUEMCTBA.

EKOHOMETPUYHI JocnigpKeHHs, nNpoBefeHi asTopamun pobiT [4; 88 — 93; 112 —
124], nokaszanu, Wo A1 BENMKNX BIAOMUX 3apyOIKHUX KOpropawiin iCHYe NpakTUyHO
NiHiMHa (3 ypaxyBaHHAM  BifNOBIAHOIO 4acoOBOro Jlara) 3a/IeXHICTb  MiX
BKNafeHHAMW Y HayKOBO-AOCNIAHI PO60TH, KINbKICTHO OAEPXXYBaHUX MATEHTIB |
36i/IbLLUEHHAM BapTOCTI HematepiaibHUX aKTUBIB. O4eBMAHO, WO ICHYBaHHA TaKoi
3/1eXKHOCTI MOXKe OYyTW BUKIMKAHO pauioHa/lbHOK OpraHisauieto (hiHaHCYyBaHHS

IHHOBALIMHOT AiSNbHOCTI y TaKMX Kopriopawisax, Kon € BiACYTHIMWN 3aHaATO Be/Ki



45
PO3Mipy BUTPAT Ha Take (DiHaHCyBaHHSA. A[pKe BUTPATK Ha PiHaHCYBaHHSA Oy Ab-AKOI

[ISNBHOCTI 3 TOYKM 30pYy TX EKOHOMIYHOI AIAfIbHOCTI 3aBXAM Mat0Tb MEBHI
00’€KTUBHI 0OMEXEHHS, BUK/IMKaHI 0OMEXEHOK MICTKICTIO PUHKIB 30YyTYy Ta IHLLIMMM
YMHHUKaMW.

AK 3a3HayaeTbcsl Yy [41], iCHyBaHHS NiHIAHOI 3aNeXXHOCTI MK 06CArom
BKNafeHb Y HayKOBO-A0CNIAHI pob0TK Ta KiNbKICTHO 0fepXXyBaHMUX NaTeHTIB BAAI0CA
BCTaHOBUTM fiULLE 418 BeIMKUX (ipM, LLO MaKOTb TUCAYI | AECATKU TUCAY MATEHTIB.
[na opi6HNX | cepefHIX (hipM HACTINIbKX MPOCTOT 3a/1eXHOCTI He iCHYE. BinbLl TOrO,
Ha faHUA MOMEHT TaKOT 3a/1eXKHOCTI, IMOBIPHO, He ICHYE i AN BeIMKUX (hipM, TOMY,
O ICTOTHO 36iNblUMNAcs YacTKa HayKoBO-AOCNIAHWUX POOIT, pe3ynbTaTh SKUX He
NaTeHTYHTbCA. 3 TIET XX caMOl MPUYMHKN Ha JaHWn MOMEHT, LUBU/LLE 3a BCe, HE ICHYE
NIHIAHOT ~ 3a71e)KHOCTI  MDK  KI/IbKICTIO  OTPMMaHWX MaTeHTiB | BapTICTHO
Hemarepia/ibHUX aKTUBIB MIAMNPUEMCTB, Y TOMY YNUC/I 418 BEIMKUX 3ara/ibHOBILOMUX
3apy6i>XHMX Kopriopauii [76].

Y 3B’A3KY 3 BULLEBUKIALEHUM ONTUMI3aLit0 PO3Mipy BUTPAT Ha MPOBeAeHHS
HayKOBO-OCMiAHMX pPOo6IT Ha NIANPUEMCTBI  MOXHaA po3rnagatM [k OfuH
I3 HAMBXIUBILWIMX HANPAMKIB YMpaBfiHHA MOro  iHBECTULIAHO-IHHOBALIMHUM
noTeHuianomM. Taka OMNTMMI3auis MOXe cnyryeatv 6a3ol0 Ans YCixX nojanbLumx
3axoAiB  WoAo0 pauioHaniszauii  06¢cAriB  iHBECTULIMHO-IHHOBALINHOT  [iSNIbHOCTI
nignpuemMcTea, 30Kpema, [N BW3HAYeHHA Ta peanizauii  3arasibHUX 06CAriB
IHBECTULLiN, SKi AOLINIbHO BKMACTU Yy PO3BMTOK MiANpUEMCTBA.

Cnig Big3HauMTK, e(EKTMBHMIA  NpOLeC  YnpasniHHA  iHBECTULIAHO-
IHHOBAUIMHMM MOTeHLiaioM MIANPUEMCTBA MOBUHEH nepefbayntn  [oCTaTHbLO
PerynsapHy peanisauito 3anponoHOBaHOT BULLE CXEMM MOCNILOBHOCTI LbOro npoLecy
(puc. 1.3). MoxHa cTBeppKyBaTy, LLIO Taka peasnizalis, aKa BifbyBaETbCA PerynspHo,
MOXe OYyTW OTOTOXHEHOM i3 3ara/lbHUM MeXaHi3MOM YrpaBiHHA [HBECTULIAHO-
IHHOBALiHMM NoTeHUianoM nignpuemcTea. O4eBMAHO, WO edieKTUBHA iHHOBaLiHa
[IANBHICTL  NOTpebye Big  NIANPUEMCTBA  MOCTIMHOrO  MOHITOPUHTY  PUHKY
IHHOBALIMHMX  MPOAYKTIB, 3’ACyBaHHA 3MiH  ynogobaHb CNoXwuBa4diB Ta

TEXHOMOTIYHMX  3MiH, WO BIiAOGyBalOTbCA Yy  [aHIN  ranysi  eKOHOMIKM.
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Jlnwe 3a yMOBM MOCTIMHOIO Ta YBaXHOIO pearyBaHHA Ha 3MiHW, L0 BigOyBatOTbCA

Y 30BHILUHbOMY Ta BHYTPILWHLOMY CepefoBuLL MIAMNPUEMCTBA, MOXHA CBOEYACHO
BIAMOBIZATM HA BUKIWKW, SKI NOCTalOTb Meped MIAMNPUEMCTBAMU B YMOBaXx
ANHAMIYHOrO PWHKOBOrO cepefosuwa. MNpy UbOMY, YMM uYacTiwe BigOyBatOThCA
NPOAYKTOBI Ta TEXHOMOTiIYHI 3MiHW Yy [aHiil rany3i e€KOHOMiKW, TUM uYacTille
NiANPUEMCTBO MOBMHHE MepernagaT CBOK IHHOBaALiHY CTpaTerito, 3MiHKBaTU

M/1aHOBI NOKa3HWKWN CBOET IHHOBALIHOT Mporpamu.
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PO3A1/1 2. OL|IHFOBAHHSA IHBECTULINHO-IHHOBALLIIHOIO
MOTEHLIANY MPOMUCOBUX MIANPUEMCTB

2.1. AHani3 IHBECTULIAHOI Ta IHHOBAUiHOT AiANBLHOCTI MPOMUC/IOBUX
NiANPUEMCTB PerioHy

Peani3auis IHBECTULIHO-IHHOBALLIAHOIO noTeHujiany nigNpUEMCTB
30INCHIOETLCA Yy Mpoueci X IHBECTULINHOT Ta IHHOBAUIMHOT [AisSNbHOCTI. Taka
AISNbHICTb ABNSE COO0K HeoOXigHY YMOBY 3abe3rneyeHHsi CTIMKOro po3BUTKY
NiANPUEMCTB, MOKPALLEHHSA 1X TeXHIKO-TEXHOMOrYHOT 6a3n Ta MiABULLEHHS PIBHS
KOHKYPEHTOCNPOMOXXHOCTI NMPOAYKLIT, AKY BOHM BUIOTOBMAKTL. Y 3B’A3KY 3 LM
BMOIp pauioHabHUX MapameTpiB  IHBECTUUIAHOT Ta IHHOBAUiAHOT AiANbHOCTI
NiANPUEMCTB, 30Kpema OOrpyHTYBaHHS HanpsMiB Ta 06CAriB BKAaAaHHA HasBHMX
IHBECTULINHMX PecypciB, € O4HUM i3 OCHOBHUX 3aBAaHb CTPaTeriyHoOro yrnpas/iHHSA
Ha nignpuemctsi. MNpy UbOMY BMPILLEHHA [aHOro 3aBfAaHHSA MOBMHHO CNMpaTtucH,
cepeq iHLWWOro, Ha AeTanbHWIA aHani3 iCHYKOHOro CTaHy opraHisauii iHBeCTULIMHOT Ta
IHHOBALIMHOT AiANLHOCTI Ha MiANPUEMCTBAX, BUABMEHHS 3araibHUX TeHAEHUI Ta
OLIHIOBaHHSA epeKTUBHOCTI TaKoi AiAIbHOCTI.

Cnig Bifg3HauMTK, WO aHai3yBaHHA IHBECTULIAHOI Ta iHHOBaUiAHOT
AiANbHOCTI Ha MigNPUEMCTBI MOXe OyTW 3A4INCHEHO AK LUNAXOM 06’€AHaHHS 1X
B €AVHUIA BUA NILNPUEMHULBKOI AisnbHOCTI (Y UbOMY BWMagKy iHHOBauiiHa
[IANBHICTb PO3rNAAAETLCA AK (popMa IHBECTULIAHOT AIAMBHOCTI), Tak I Yy NeBHIn Mipi
BiZJOKPEM/IEHO OofHa Bif IHLWOT. Apyrunia nigxig, SKuin i 6yae BUKOPUCTAHO Yy AaHOMY
AOCNILKeHHI, Burnagae 6inobl 06rpyHTOBaHUM, TaK K NPU LbOMY BpPaxoBYHOTbCA
BIAMIHHOCTI B OCHOBHWX MapamMeTpax, fKi XxapakTepu3yroTb Li ABa BUAW AIANbHOCTI:
IHBECTULIHA AiANbHICTb XapaKTepusyeTbes, nepeaycim, obcsramMmy iHBECTULIR, L0
CNPSMOBYETLCA Y PO3BUTOK MIAMNPUEMCTBA, a IHHOBaL|iiHa — 06CcArammn iIHHOBaLIHOT
NPOAYKLIT Ta NOHECEeHUMM MiANPUEMCTBOM IHHOBaLiMHUMW BUTPaTaMu, SKi, CBOEHD
4eproto, BK/IKYatoThb Y BibLLOCTI BUMNaAKiB | NeBHI IHBECTULiHI BATPATH.

AHani3yroun iHBECTULIAHY AiANbHICTb NiANPUEMCTB, HEOOXIAHO, Hacammnepes,
MaTK [aHi Npo CKnafg Ta CTPYKTYPY IHBECTULIMHUX PecypciB, BKNadeHUX Yy AaHi

nignpuemcTea MpPOTATOM  MWHYNMX  MeEPIoAiB, a TakoX MNpo CKiag Ta
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CTPYKTYPY [pKepesn (hiHaHCYyBaHHA LMX pecypcis. BignosigHi JaHi Npo iHBECTULINHY
BIANBHICTE AeAKUX MalLUMHOBYAIBHUX MIANPMEMCTB 3axigHOro perioHy HaBefeHO
y Tabn. 2.1. Y uin Tabnuui HaBefeHO TaKOX 3Ha4yeHHS MOoKasHMKa MPUPICTHOI
(rpaHn4HOT) NPMOYTKOBOCTI CYKYMHUX aKTUBIB JaHWX NIAMNPUEMCTB, AKi Y MEBHIl
Mipi  (Binbll AOKNaAHWIA  aHania nNoBWHEH nepegbayaTt PoO3rNsfg  OKpPeMUX
IHBECTULINHMX MPOEKTIB, AKi Oynn peanizoBaHi MignpuveMcTBaMu) [03BOMSHOTh
OLiIHUTW piBEHb MPUOYTKOBOCTI iX IHBECTULLINHOT LiSNIbHOCTI.

AK cBigyaTb AaHi, AKI HaBefeHO Yy Tabn. 2.1, 3a yciMa MalMHOOYAIBHUMMU
nignpuemcTeamun, WO po3rnsgatTees, npotarom 2014-2017 pp. Bigbysanocs
36i/IbLLEHHSA 06CAriB IHBECTULIN (Hacamnepes, IHBECTULiIA B OCHOBHI 3aco6u). MNpw
LIbOMY HaWbiNbLLi 06CArn IHBECTULIA cepef, YOTUPLOX MNiANPUEMCTB, AaHi NPo AKi
HaBefleHO Yy Tabn.2.1, 3a po3rngHyTMd nepiog 6yno BknageHo Yy T1AT
“0porobuubKniA 3aBOj, aBTOKPaHIB”, L0 MOACHIOETLCA SK MOPIBHAHO OifbLUMMK
obcsaramy BUPoBGHMLTBA NPOAYKLIT Y TPOLLOBOMY BMpasi, WO XapaKTepusyrTb AaHe
Ni4NPUEMCTBO, TaK i 3HAYHUM 3POCTaHHAM MOMUTY Ha NOro Npoaykuito. Cnif Takox
BiI3HAUMTW, IO OCHOBHWUM [PKepesioMm (iHaHCyBaHHSA [HBECTULIAHOT AiANbHOCTI
MaLLNHOOYAIBHUX NIANPUEMCTB, AKi OYN10 PO3rNIAHYTO, € BNAaCHI KOLWTHW, YacTKa AKNX
npnénusHo cknagae Big 70% po 90% Big 3arabHOrO pPo3MIpYy  BKIAAEHUX
iHBeCTULiN. MpK LUbOMY XOAHe 3 A0CNILKYBaHUX MiANPUEMCTB HE BUKOPUCTOBYBASIO
3 METOK (piHAHCYBaHHA CBOET IHBECTULIAHOT AiSNIbHOCTI KOLITK Bif eMicCii LiHHUX
narnepiB. TakoX Heo6XigHO 3a3HaYUTK 3HAYHWUIA PiBEHb MPUPICTHOI NPUOYTKOBOCTI
IHBECTULiN, AKi 61N10 BKMaAeHO Y AoCNimKyBaHi nignpuemcTtsa, — y 2017 poui BoHa
Konueanaca Big 35,115% gna MNAT “Crpuitcbkuin 3aBog “MeTanict” o 111,966%
ana MAT “JlbBiBCiNnbMall” Ta CYTTEBO MepeBuLlyBasia NOTOYHY MNPUOYTKOBICTb
CYKYMHUX aKTUBIB LMX MigNPVUEMCTB 3a BE/MYMHOK YACTOrO NPUBYTKY.

BaxknMBe 3Ha4YEHHSA TaKOXX Ma€ KiNbKiCHe OLiHIOBaHHS CTYrMeHs iHBECTULINHOT
aKTMBHOCTI MigNPUEMCTB. 3 LiEH0 METOK HamW MPOMOHYETLCSA 3aCTOCYBaTWU IHAEKC

IHBECTULIMHOT aKTUBHOCTI, SKUIA 06UYMCIOETLCA 3a TaKOK (HOPMY/IOH:



Tabnuua 2.1
MoKa3HWKM IHBECTULLIMHOT AiSNIbHOCTI feAKNX MaluMHO6YAIBHUX NignpueMcTB 3axigHOro periony 3a nepiog 2014-2017 pp.

3HaueHHsA NOKa3HMKIB 3a NiANPMEMCTBAMM 33 pOKamu Nnepiogy, Lo Po3risfacTbes
Hoa:MB:I/II-IL(I,)ﬂKaB?/IFIUIAiIII()S;, NAT HAESTF(())EM;-EEI’/’M 3aB0A MAT “JlbBiBarpomaLlnpoekT” MAT “/NbBiBCiNbMAaLL” NAT “EIIApeMTZ%ti»ggI,/I 3aBOA
2014 2015 2016 2017 2014 2015 2016 2017 2014 2015 2016 2017 2014 2015 2016 2017
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
1. TMOKa3HUKW HanpsMIB iHBECT UL, TUC. TPH.

O60pOTHI aKTUBM 553 578 641 663 79 88 73 101 49 55 59 57 38 46 42 51
HeobopoTHI aKkTWBHK 5490 5982 6603 6782 1493 1558 1783 1905 580 613 651 709 427 471 477 526
y TOMY Yuchi:

HemaTepiasbHi

aKTuBM 11 31 24 36 23 39 44 32 18 12 9 16 15 17 11 28

OCHOBHi 3ac06M 5479 5951 6579 6746 1470 1519 1739 1873 562 601 642 693 412 454 466 498
y TOMY Yuchi:

6yaisni, cnopyam

Ta nepesasasibHi

3aco6m 1634 2119 2231 1994 418 436 453 545 181 188 166 184 144 157 152 130

po6oyi MaLLnHK i

061afiHaHHA 3065 3106 3487 3751 871 902 1073 1124 312 346 382 414 221 237 260 303

TPaHCMOPTHI

3aco6u 641 539 698 790 116 127 142 136 48 53 52 64 29 45 31 38

iHLLi OCHOBHI

3aco6u 139 187 163 211 65 54 71 68 21 14 42 31 18 15 23 27
Bcboro iHBeCTULiA,
TUC. FPH. 6043 6560 7244 7445 1572 1646 1856 2006 629 668 710 766 465 517 519 577

1%
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[MpoaoBXeHHsA Tabn. 2.1

1 | 2 | 3 ] 4 | 5 | 6 [ 7 | 8 | 9 [ 10 | 12 | 12 | 13 | 14 | 15 | 16 | 17
2. MMoKa3HUKW CTPYKTYPW IHBECT UL 3a HanpsiMamn BKNafeHHs1, %

O60POTHi aKTVBY 9,151 8,811] 8,849] 8,905 5,025| 5,346] 3,933 5,035 7,79 8,23 8,31 7.44] 8172] 8,897] 8,092 8,839
Heo6opoTHi akTBn | 90,849 91,189| 91,151| 91,095 94,975 94,654| 96,067| 94,965 92,21 91,77| 91,69] 9256| 91,828 91,103 91,908| 91,161
y TOMY Yuchi:

HemaTepiasbHi

aKTVBU 0,182| 0,473| 0,331| 0,484 1,463| 27369| 2371 1,595 2,86 1,80 1,27 2,09| 3,226 3,288| 2,119| 4,853

OCHOBHi 3aC06M 90,667| 90,716| 90,820| 90,611| 93,511| 92,284| 93,696| 93,370 89,35 89,97| 90,42| 90,47| 88,602 87,814 89,788| 86,308
y TOMY yucni:

6yaisni, cnopyam
Ta nepefaBasibHi

3acobu 27,040| 32,302| 30,798| 26,783| 26,590| 26,488| 24,407| 27,168| 28,78| 28,14| 23,38| 24,02| 30,968| 30,368| 29,287| 22,530
po6OoYi MaLLNHK |

06/1aHaHHS 50,720| 47,348| 48,136| 50,383| 55,407| 54,800| 57,813| 56,032| 49,60| 51,80| 53,80| 54,05| 47,527| 45841| 50,096| 52,513
TPaHCMOPTHI

3aco6m 10,607| 8,216| 9,636 10,611 7,379| 7,716| 7,651 6,780 7,63 7,93 7,32 8,36| 6,237| 8,704| 5,973| 6,586
iHLLi OCHOBHI

3aco6m 2,300 2,851| 2,250 2,834| 4,135 3,281| 3,825/ 3,390 3,34 2,10 5,92 4,05 3,871| 2,901| 4,432 4,679

Bcboro iHBeCTuLi 100,0) 100,0f 100,0f 100,0] 100,0f 100,0f 100,0f 100,0f 100,0f 100,0f 100,0f 100,0]f 100,0]f 100,0] 100,0] 100,0

3. MoKa3HNKK cKnagy mkepen iHaHCyBaHHS IHBECTULIN, TUC. IPH.

BnacHi gxepena 4890 4937 5234 5608 1408 1487 1544 1672 506 551 578 622 324 346 355 369
y TOMY Yuchi:
npuoyToK 2459 2688 3005 3281 611 702 771 984 312 364 383 439 154 178 198 216
amopTu3aLiiiHi
BiJpaxyBaHHs 1994 1905 1845 1796 726 688 659 634 186 173 168 161 159 152 144 139
iHLI dkepena 437 344 384 531 71 97 114 54 8 14 27 22 11 16 13 14
MO31YKOBI
[Kepena 1153 1623 2010 1837 164 159 312 394 123 117 132 144 141 171 164 208
y TOMY yuchi:
6aHKiBCbKi
KpeanTm 998 1309 1749 1531 131 129 268 359 111 106 118 127 122 150 149 185
KOLWITW Bif
BMUNYCKY 06irauii 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0
iHLI dkepena 155 314 261 306 33 30 44 35 12 11 14 17 19 21 15 23
3a/1y4YeHi mpxepena 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0 0,0

Bcboro iHBeCTuLi 6043 6560 7244 7445 1572 1646 1856 2006 629 668 710 766 465 517 519 577




[MpoaoBXeHHsA Tabn. 2.1

1 | 2 | 3 ] 4 | 5 | 6 [ 7 | 8 ] 9 | 10 | 12 | 12 | 13 | 14 | 15 | 16 | 17
4. NMoKa3HUKN CTRYKTYPU [HKepen liHaHCyBaHHS iHBECTULN, %6
BnacHi pxepena 80,920 | 75,259 | 72,253 | 75,326 | 89,567 | 90,340 | 83,190 | 83,350 | 80,445 | 82,485 | 81,408 | 81,201 | 69,677 | 66,925 | 68,401 | 63,951
y TOMY Yuchi:
NpubyTOK 40,692 | 40,976 | 41,483 | 44,070 | 38,868 | 42,649 | 41,541 | 49,053 | 49,603 | 54,491 | 53,944 | 57,311 | 33,118 | 34,429 | 38,150 | 37,435
amopTu3auiinHi
BifjpaxyBaHHs 32,997 | 29,040 | 25,469 | 24,124 | 46,183 | 41,798 | 35,506 | 31,605 | 29,571 | 25,898 | 23,662 | 21,018 | 34,194 | 29,400 | 27,746 | 24,090
iHLWI mHxepena 7,232 | 5244 | 5301 | 7,132 | 4517 | 5893 | 6,142 | 2,692 | 1272 | 2,096 | 3,803 | 2,872 | 33,118 | 34,429 | 38,150 | 37,435
MO3MYKOBI
IpKepena 19,080 | 24,741 | 27,747 | 24,674 | 10,433 | 9,660 | 16,810 | 19,641 | 19,555 | 17,515 | 18,592 | 18,799 | 30,323 | 33,075 | 31,599 | 36,049
y TOMY Yuchi:
6aHKIBCbKi
Kpeantu 16,515 | 19,954 | 24,144 | 20,564 | 8,333 | 7,837 | 14,440 | 17,896 | 17,647 | 15,868 | 16,620 | 16,580 | 26,237 | 29,014 | 28,709 | 32,062
KOLUTW Big,
BMNycKy obnirauin | 0,000 | 0,000 | 0,000 | 0,000 | 0,000| 0,000 0,000 | 0,000 0,000 0,000 0,000| 0,000 | 0,000 0,000 0,000 | 0,000
iHLWI pKepena 2,565 | 4,787 | 3,603 | 4,110 | 2,099 | 1823 | 2371 | 1,745| 1908 | 1,647 | 1972 | 2219 | 4,086 | 4,062 | 2,890 | 3,986

3a/1yyeHi [pKepena 0,000 | 0,000 | 0,000 | 0,000| 0,000| 0,000| 0,000| 0,000| 0,000| 0,000| 0,000| 0,000| 0,000]| 0,000] 0,000 0,000

Bcboro iHBeCTuLi 100,0 | 100,0 | 1000 100,0| 100,0| 1000 100,0| 1000]| 1000]| 1000 ]| 1000| 100,0| 1000] 100,0| 100,0 100,0

5. TMoKa3sHUKW NPUBYTKOBOCTI CYKYMHUX aKTUBIB NiANPUEMCTB

5.1. CyKkynHi
aKTmBw
nignpuemcTs
3a NiJCYyMKOM
6anaHcy
Ha KiHeup
POKy, TUC. TpH. | 60786 | 61244 | 61569 | 61897 | 11256 | 11993 | 12376 | 12704 8043 8144 8265 8379 3998 4256 4390 4517

5.2. Ynctwin
npuéyToK
nignprYemcTs,
TUC. TPH. 5562 5690 5897 6034 1015 1239 1598 1983 611 698 793 924 362 406 468 514

5.3. CepefjHbopiyHa
BapTICTb
aKTuBiB
nignpuemcTs,
TUC. TPH. 60537 | 61015 | 61407 | 61733 | 11043 | 11625 | 12185 | 12540 7991 8094 8205 8322 3876 4127 4323 4454

TG



a1
N

[MpoaoBXeHHsA Tabn. 2.1

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17

5.4. MpupicT
4ncTOoro
npuéyTKy
nignNpuemMcTB
no
BiHOLLIEHH!O
4o
nonepeAHLOro
POKY, TWUC. TPH. - 128 207 137 - 224 359 385 - 87 95 131 - 44 62 46

5.5. Mpupict
6anaHcoBoi
BapTOCTI
CYKYMHNX
aKTuBIB
nignpuemcTs
no
BiHOLLIEHH!O
4o
ronepesHLOro
POKY, TUC. TPH. - 478 392 326 - 582 560 355 - 103 111 117 - 251 196 131

5.6. BigHoLLeHHS
npupocTy
ymcToro
npueyTKy A0
npupocTy
BapTOCTI
aKTuBiB, % 26,778 | 52,806 | 42,025 38,488 | 64,107 | 108,451 84,466 | 85,586 | 111,966 17,530 | 31,633 | 35,115

5.7. MpubyTKOBICTb
CYKYMHNX
aKTuBiB
nigNpueMCTB 3a
BENIMUMHOKO
ymcToro
npuoyTKy, % 9,188 | 9,326 | 9,603 | 9,774 | 9,191 | 10,658 | 13,114 | 15813 | 7,646 | 8,624 | 9,665 | 11,103 | 9,340 | 9,838 | 10,826 | 11,540

[xepeno: nobyaosaHo 3a [13; 62; 127]
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ia = E‘Q'+—3£L (2.1)
3, tUp
fe iy — iHoeKc IHBECTWLIMHOI aKTVBHOCTI MIAMPMEMCTBA 3a MEBHUMIA nepiog Yacy
(PiK);
By - 06cArn iHBeCTULIN, AKi 6yno BKIafeHO B OCHOBHWIA KariTan JaHoro

Ni4NPUEMCTBA 3a Lieil Nepiof 3a paxyHOK BHYTPILLHIX [Kepen KOLWTiB
(30KpeMa, 3a paxyHOK MpuoyTKy MiANpUeEMCTBA Ta aMOpPTU3aLiHMX
BifpaxyBaHb), TUC. FPH.;
3,u, — 06cArn iHBecTuLin, SKi Oyno BKNaLeHO B OCHOBHWIA KaniTas [aHoro
nignpYeMcTBa 3a MEBHWIA Mepio 3a PaxyHOK 30BHILLHIX [pKepern
KOLLTIB (30Kpema, 3a paxXyHOK 6aHKIBCbKOro KpeauTy Ta eMicii LiHHUX
ranepi.), TUC. FPH.
3y — CymMa HapaxoBaHOro 3HOCY HeObOpPOTHMX akTMBIB MiAMNPUEMCTBA
3a [aHuii nepiog, TUC. FPH.;
U, — unctuin npnbyToK NiANpUEMCTBA 3a JaHWIA nepiod, TUC. MPH.
3asieXXHo Bij 3HaUYeHHA rnokasHMKa (2.1) MoXHa 3anponoHyBaTu Taky rpajauito
PIBHSA IHBECTULIMHOT aKTMBHOCTI NIAMNPUEMCTBA:
® He[l0CTaTHIN piBeHb IHBECTULIMHOT aKTUBHOCTI (3 TOYKM 30pYy 3a6e3neveHHs
MPOCTOro BIATBOPEHHS HEOOOPOTHMX aKTMBIB MILNPUEMCTBA), AKLIO BUKOHYETHCH
Taka ymoBa:

3H
O<la<3z7 g™ (2.2)

® HU3bKMWIA PiBEHb IHBECTULINHOT aKTUBHOCTI, SKLLIO BUKOHYETLCS TaKa YMOBa:
+
3 - | < 3,+054

H
o =l ) 2.3
3 +4_ % 3 +Y_ (2:3)
® cepefHiA piBeHb IHBECTUUIMHOT aKTMBHOCTI  MIANPUMEMCTBE,  SAKLO
BUKOHYETbCS Taka yMOBa:

M<| <1 2.4
3, +4. ~ * 7 (2.4)
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® BWCOKWUA piBeHb  IHBECTUUIMHOT  aKTUBHOCTI  NIAMPUEMCTBA,  SAKLO

BMKOHYETbCA TaKa YMOBa:
lig 1. (2.5)
BuxigHi faHi Ta pe3ynbTaTy po3paxyHKy iHAEKCY IHBECTULIMHOT aKTUBHOCTI
[EeAKNX MaluVMHOOYAIBHMX MigNpuemMcTB 3axigHoro perioHy 3a 2016-2017 pokwu

HaBefeHO y Tabn. 2.2.

Tabnuuga 2.2

BuxigHi faHi Ta pe3ynbTati po3paxyHKy iHAEKCY iHBECTULIMHOT aKTUBHOCTI JeAKNX
MaLUMHOOYAIBHMX NMigNpuemMcTB 3axigHoro perioHy 3a 2016-2017 pp.

O6esrn iHBecTuULil PiyHa
B OCHOBHMUIA KaniTast BE/IMYMHA YncT Ui ~ Inpexc
nignpuemcrs 3HOCY PGy TOK IHBECTUL|iAHOT
No Hasga 3a paxyHoK 32 PaxyHOK | HEOGOPOTHMX ninpUEMCTS aKTMBHOCTI
3/|:| I'Ii,ql'lleeMCTB BHyTpILIJHIX_ SOBHILIJHIX_ ) aKTUNBIB THC. TPH. ! rll,ql'lpVIE?MCTB,
[OKEPeN KOLUTIB, | AXKepesT KOLWTIB, MmAanprueMCTB, pasiB
TUC. TPH. TUC. TPH. TUC. TPH.
2016 | 2017 | 2016 | 2017 | 2016 | 2017 | 2016 | 2017 | 2016 | 2017 ?“f'”;"
1 NAT
“[porobuibKuia
3aB0/j
aBTOKPaHiB” 4593 | 4945 | 2010 | 1837 | 2502 | 2457 | 5897 | 6034 | 0,786 | 0,799 | 0,013
2 TMAT “/lbBiB-
arpomati-
NpoeKT” 1471 | 1511 | 312| 394 | 703 | 722| 1598 | 1983 | 0,775 | 0,704 | -0,071
3 NAT
“fbigcinbMaw” | 519 | 565 | 132 | 144 | 204 | 197| 793 | 924 0,653 | 0,632 | -0,020
4 TAT
“CTpuiicbKnii
3380/
“MeTanict” 313 | 318 | 164| 208| 178 | 169| 468 | 514 | 0,738 | 0,770 | 0,032

xepeno: nobyosaHo 3a [1; 45]

Ak cBigyaTb faHi, fAKi nogaHo y Tabn. 2.2, cepep  AOCNILKYBaHMX
MalNHOOYAIBHUX  MIANPUEMCTB  HaMBULLMIA  pPiBEHb  IHAEKCY  iHBECTULiNHOT
akTMBHOCTI Mae AT “Oporobuubknii 3aBof aBTokpaHiB” (0,799 y 2017 poui),
a HaHwkumn — TMAT “JlbeiBcinbmaw” (0,632 'y 2017 poui). Buxogsaum
3 06YMCNEHMX 3HAyeHb IHAEKCY [HBECTULINHOT aKTUBHOCTI MalLUMHOGY/IBHMX
NiANPUEMCTB, SAKI  pO3rnNafanncs, Ta BpaxOBYHUM TOM (paKT, WO BOHU
3a8710BO/IbHAOTL YMOBI (2.4), MOXHa AIATU 4O BMCHOBKY, WO PiBeHb IHHOBALINHOI
aKTMBHOCTI JOCMiKYBaHMUX MaLLUMHOBYAIBHUX NIANPUEMCTB € CEPeHIM.

34iCHAMO  Tenep aHani3  iHHOBAUIAHOT  AiSNbHOCTI  MalMHOOYAIBHUX

NiANPUEMCTB, L0 PO3rNsAatoThCS.
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[na aHanisy iHHoBaWiHOI AiANbHOCTI MigNPUEMCTB HEObXifHI, Hacammnepes,

AaHi npo o6carn peanisauii IHHOBALiNHOT MPOAYKUii, PO3MIPKM MOTOYHMX Ta
0AHopa30BuX (iHBECTULINHMX) [HHOBAUiMHMX BWUTPAT, KiNbKICTb HOBMX BUAIB
NPOAYKUIT, fAKi Oyn0 OCBOEHO MIAMNPUEMCTBAMM Y 3BITHOMY Mepiodi, TOLLO.
BignosigHi faHi nNpo iHHOBaUiNHY AiSNbHICTL AO0CNILKYBAHUX MaLUMHOOYAIBHUX
nignpuemcts 3axifHOro perioHy HaBefeHO y fgoaatky A, tabn. A.l.

Ak cBiguaTtb faHi, AKi nogaHo y Tabn. A.1, po3BUTKY IHHOBALINHOT LiSNIbHOCTI
4YOTUPBLOX AOCNIMKYBaHUX MalLIMHOBYAIBHUX NignpuemcTs npotarom 2014-2017 pp.
OynnM nputamaHHi B OCHOBHOMY MO3WUTMBHI TEHAEHLii, 30KpemMa 3a yciMa UMK
nignpyYeMcTBaMn 3poc/in 06CArM peanizoBaHOl IHHOBALIMHOT MPOAYKLIT Ta po3mipy
IHHOBALiHMX BUTpPaT, 36iNbLUKAACcS KiNbKICTb PO3P06MAEHMX Ta OCBOEHWX HOBUX
(moninweHnx) BuUAIB NpoAyKuii. Pa3om 3 TUM, 4YacTka IHHOBALiNHOI NPOAYKUiT
y 3aralbHOMy  06cA3l  MpoAyKuii, peanizoBaHOl  JaHMMK  NIANPUEMCTBaMMU,
3a/IMLWAETLCS HEBUCOKOLO: BiA 8,2% ana MAT “/lbiBcinbMaw™ ao 11,5% ana MAT
“CTpuincbkunin  3aBog “MeTanict”; HeBucokow (6ing 11,0%) € TakoX uYacTka
IHHOBALIHMX BUTPAT Y 3araslbHOMY 00CA3i IHBECTULIMHUX BUTPAT AOC/IAKYBaHUX
MaLUNHOOYAIBHUX NiLNPUEMCTB.

BaxknBe 3HayeHHS TakKOX Mae KiflbKiCHE OLiHIOBaHHS PiBHS iHHOBALiHOT
aKTUBHOCTI NiANPUEMCTB. 3 LiiEl0 METOK HaMu MPOMOHYETHCA 3aCTOCYBaTU TaKWi

NOKa3HUK:

B + .
lijg = ————, (2.6)
A

fie  lj,a — iHOEKC IHHOBALiHOT aKTUBHOCTI NiANPUEMCTBA 3a MeBHWIA Nepiog (PiK);

Bj, — CyKynHa BennuMHa IHHOBALIMHMX BUTPAT MIiANPUEMCTBA 3a JaHWN
rnepiof, fKa BK/IHOYAE, 30KPemMa, MOTOYHI BMTPATU Ha BMPOOHWULITBO Ta
peanizauito iHHOBaUiiHUX BWAIB MNPOAYKUiT, MOTOYHI BUTpPAaTU Ha
BUPOOHMLTBO Ta peanizauito npoaykuii (OKpiM iHHOBaLiMHOI), LLO
BUPOGNAETLCA 3a JOMOMOrOH HOBMX TEXHO/MOMYHUX MPOLIECIB; IHBECTU-

LiHI BUTPATV IHHOBALIHOT AiSNIbHOCTI NiANPUEMCTBA, TUC. TPH.;
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Mi, - NPWOYTOK Bif 34IACHEHHS NIANPUEMCTBOM IHHOBALIMHOT AisNbHOCTI
3a MeBHWI Nepiog, KW BKIOYAE 30Kpema, NPubyToK Bif peanisauil
IHHOBALIMHMX BUAIB NPOAYKUIT; NpnbyToK Bif peanisauil NpoayKuii
(oKpiM IHHOBaLIMHOT), WO BUPOOGNAETLCA 3a [OMOMOrOK HOBUX
TEXHOMOTIYHMX MPOLECIB; OOXOAN Yy BUMNAA4I POANTI Ta IHWKUX
naaTexis 3a KOPWUCTYBaHHS 006’€KTaMu IHTeNeKTya/lbHOT BNacHOCTI
nig4NpPUEMCTBA, TUC. TPH.;

[. -~ BeMYMHA CYKYMHUX [OXOAIB NigNpueEMCTBa Bif YCiX BWAIB
AisnbHOCTI (onepayiinHoi, PiHaHCOBOI Ta IHBECTULLIMHOT) Y 3BITHOMY
nepiogi, TUC. TPH.

Cnifg Big3HauNUTK, WO MaKCUMa/lbHO MOXK/IMBE 3HAUYeHHS iHAEKCY IHHOBaLiHOT

aKTUBHOCTI NiANPUEMCTBA, KM PO3Pax0oBYETLCA 3a (hopMynoto (2.6) € oanHMLA.

BuxigHi gaHi Ta pesynbTaT po3paxyHKy iHAEKCY IHHOBALinHOT aKTUBHOCTI
AOCNIIKYBAHUX  MalUMHOOYAIBHUX nignpueMcTs 3axigHoro perioHy 3a 2016-
2017 pp., HaBegeHo y Tabn. 2.3. AK cBiguatb Ui pe3ynbTatu, piBeHb iHHOBALiNHOT
aKTMBHOCTI MalIMHOOYAIBHMX MIAMNPUEMCTB, WO PO3rNagatoTbCAd, € HU3bKUM:
3HaYeHHS iHAeKCY IHHOBAUIMHOT aKTMBHOCTI nignpuemctsa 3a 2017 pik KOMMBAETLCA
Big 0,03 ans MAT “/lbBiBarpomatunpoekt” ao 0,158 ana MAT “CTpuiCbKMiA 3aBOf,
“MeTanict”. TMO3UTMBHUM € 30INbLLIEHHA BENUYMHM LbOro iHAekcy y 2017 poui
MOPIBHAHO i3 MOnepefHIM POKOM AN ABOX PO3rNAHYTUX MiANPUEMCTB, a came —
MAT “[Aporobuubkunin 3aBog aBToKpaHiB” Ta MAT “CTpuidicbkuin 3aBog “MeTanict”.
Pa3om 3 TWM, 3Ha4yeHHA iHAEKCY iHHOBaUinHOT akTMBHOCTI MAT “JIbBiBCiNbMaLL”
3MeHwwmnocs y 2017 poui nopiBHAHO i3 nonepeaHiM pokom Ha 0,006, To6TO piBeHb
IHHOBALLIMHOT aKTUBHOCTI AaHOro NignpuemMcTBa 3HU3NBCA.

BpaxoBytoun Te, WO Ha OINbLWIOCTI AOCMAIMKYBAaHUX MaNHOOYAIBHNX
NiANPUEMCTB PiBEHb TX IHBECTULIMHOT aKTUBHOCTI € HE [y)Ke BUCOKUM, a CTYrMiHb X
IHHOBALLIMHOT aKTMBHOCTI € JOCUTb HWU3bKUM, NOTPIOGHO 3’ACyBaTV MPUUMHM LIbOIO
ABMWa. 3 Liet0 METOK Hamy Gy/I0 BUKOPUCTAHO METOZ eKCMepTHOro ONMUTYBaHHS,
AKUA  nonsdraB Y 3AINCHEHHI aHKeTyBaHHS  KepiBHUKIB Ta  cneuianicris

MaLLWHOOYAIBHMUX NiANPUEMCTB CTOCOBHO BW3HAYEHHS HMMW OCHOBHOI MPUYMHW,
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AKa Ha X [AYMKY, 3YMOB/IHOE HW3bKMIA PIiBEHb IHBECTULIMHOI Ta IHHOBALIMHOI

aKTMBHOCTI TX NIANPUEMCTB.

Tabnuua 2.3

BuxigHi faHi Ta pe3ynbTaTi po3paxyHKy iHAEKCY iHHOBaLiHOT aKTUBHOCTI AesSKNX

MaLUMHOOYAIBHMX NMigNpUeMcTB 3axifgHoro perioHy 3a 2016-2017 pp.

CykynHa CykynHa CykynHa
BeNMYMHA BeMYMHA BATPAT, BENYMHA
noxony NoB’A3aHUX npuéyTKy IHAEeKC IHHOBaLiiHOT
Hasga nignpuemcTea i3 30iACHEHHSIM Bif] 30iACHEHHS aKTUBHOCTI MiAMNPUYEMCTBA,
Nes/n nignpUEMCTS Bif yCiX BUgiB iHHOBaL,iHOT iHHOBaLiHOT pasiB
[iANbHOCTI, [iANbHOCTI, LiSNbHOCTI,
TUC. TPH. TUC. TPH. TUC. TPH.
2016 | 2017 | 2016 | 2017 | 2016 | 2017 | 2016 | 2017 ?“f'”;‘
1 MAT
“[porobuibk
Wi 3aBOA
aBTOKpaHiB” 289513| 303245 | 12986 | 14298 2046 2459 0,052 0,055 0,003
2 MAT “/lbBiB-
arpomatu-
npoexT” 73451 | 79457 1903 2056 298 334 0,030 0,030 0,000
3 MAT “/bBiB-
cinbmal” 8314 9821 953 1067 231 268 0,142 0,136 | -0,006
4 MAT
“CTpuiicbKnii
3aBOf
“MeTanict” 7125 7693 889 967 197 248 0,152 0,158 0,006
>xepeno: nobyaosaHo 3a [4]
PesynbTaT  aHKeTHOro  OMUTYBaHHA  KepiBHWKIB  Ta  CneuiasicTis

MaLUNHOGYAIBHUX NiAMNPUEMCTB CTOCOBHO NPUYMNH HU3bKOIO PIBHSA TX iiHBECTULIAHOT

aKTUBHOCTI 300padkeHO Ha puc. 2.1.

AK cBifgyaTb faHi, AKI NogaHo Ha puc. 2.1, OCHOBHOK MPUYMHOK HU3LKOr0

PiBHSA IHBECTULIHOT aKTMBHOCTI MalMHOOYAIBHUX NiANPUEMCTB, L0 PO3rNsafaincs,

PECNOHAEHTN Ha3Ba/IM HEAOCTaTHIN piBEHb MOMUTY Ha MPOAYKUIKD  AaHUX

nignpuvemcts. OaHak, Ginbll AeTanbHWIA aHani3 A03BOMMB BUABUTU TOW (DaKT, LLO

HeAOCTaTHICTb MOMNUTY Ha MPOAYKLIiO LUMX MiANPUEMCTB 3YMOB/IEHA B OCHOBHOMY

BUCOKMM PIBHEM KOHKYpPeHUil (y Tomy umucii 3 60Ky IHO3eMHUX BUPOOHUKIB) Ta

BIACYTHICTIO Ha/IEXXHUM YMHOM CCHOPMOBaAHWUX LiHOBOI Ta 36yTOBOI NOMITUKM, TOOTO

e YMHHUK He MOXKHA BBaXKaTW MOBHICTH) €K30reHHVWM BiAHOCHO NiANPUEMCTB-

BUPOOHWKIB MaLLMHOOYAIBHOT MPOAYKLIT.
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50%

34,8%

20,6%

14,5%

5 11,3%
9,6%
9,2%

v

1 — HefOCTaTHI piBeHb MONUTY Ha MPOAYKLit0 NigNPUEMCTB;

2 — He[lOCTaTHI 06CAr HaABHMX IHBECTULLIAHNX PECYPCIB;

3 — BVCOKWIA piBEHb PU3MKY IHBECTULIAHOT 4iSNbHOCTI;

4 — HU3bKNIA piBeHb CNofiBaHOT MPMOYTKOBOCTI peanizauii iIHBECTULIAHNX NPOEKTIB;
5 — HU3bKWIA piBeHb IHBECTULINHOMO MEHEKMEHTY Ha NiANpPUEMCTBI;

6 — IHLI NpUYMHK

Puc. 2.1. Pe3ynbTaTv aHKETHOI0 ONUTYBaHHA KEPIBHWUKIB Ta CneLianicTis MalmMHobygiBHUX
NigNPUeEMCTB 3axifHOro perioHy CTOCOBHO NMPUYUH HU3bKOIO PiBHS TX IHBECTULINHOT aKTUBHOCTI
(y BiCOTKax [0 3arajibHOl Ki/IbKOCTi PeCroH/EHTIB)

xepeno: nobyaosaHo 3a [8; 112]

AHaNOriyHo BUMAAKy BUABMEHHS MPUYUH HU3bKOIO PIBHA IHBECTULLIAHOI
aKTUBHOCTI MalUMHOOYAIBHUX MiANPUEMCTB, IO AOCMIAKYBasncs, 6yno 34ilMcHEHO
aHKETHE OMUTYBaHHA KepiBHUKIB Ta cCneyianictie UMX MNIANPUEMCTB CTOCOBHO
MPUYMH HU3bKOMO PIBHA TX IHHOBALINHOT aKTUBHOCTI (puc. 2.2).

AK cBifgyaTb faHi, AKi NMOAAHO Ha puC. 2.2, OCHOBHOK MPUYUHOK HU3bKOIO
PiBHSA iHHOBaUiMHOT aKTUBHOCTI MalMHOBYAIBHUX NiANPUEMCTB, WO PO3rNsaganncs,
PECMOHAEHTN Ha3Ba/IM  HU3bKWIA  PiBEHb  IHHOBAUIMHOTO  MEHEMKMEHTY Ha
NigNPUEMCTBI, 30Kpema BifACYTHICTb AiEBOro opraHisauiliHOro MexaHiamy po3pooKu
Ta peanizauii iHHoBaLiiHMX NPOeKTiB. TakMM YMHOM, CTBOPEHHS Takoro MexaHi3my
Ha AaHuXx NignpueMCTBaXx, a TaKOX HapoLLyBaHHA 06CAriB NOTPIOHUX IHHOBALINHUX
PecypciB cnif BBaKaTW, MPIOPUTETHUMU HanpamMamy MiABULLEHHA PIBHA 1X

IHHOBALIMHOT, &, BIAMOBIAHO, i IHBECTULIMHOT aKTUBHOCTI.
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50%

37,1%

18,5%
16,3%

15,7%

6,9%
3 5,5%

>

>

1 — HW3bKWIA piBEHb IHHOBALIIHOIO MEHEMPKMEHTY Ha NigNpUEMCTBI;

2 — HepoOCTaTHI 06CAr TPYAOBMX, TEXHIYHWX Ta MaTepia/lbHUX PecypciB Anst 3A4iANCHEHHS 1HHOBaLiHMX
nporpam;

3 — HefloCTaTHIn 06CAr (hiHaHCOBMX PecypciB 415 34iiCHEHHS IHHOBaLiiHUX Nporpam;

4 — BUCOKMWIA piBeHb PU3MKY IHHOBALIHOT AiSNbHOCTI;

5 — HM3bKWMIA piBEHb CMOAIBAHOT MPMOYTKOBOCTI peani3alii iHHOBaLiiHMX NMPOEKTIB;

6 — iHLWi NpUYMHK

Puc. 2.2. Pe3ynbTaTi aHKETHOIO ONUTYBaHHS KepiBHWKIB Ta cnewianicTiB MalmMHOOY4iBHUX

Nig4NPUEMCTB 3axifHOro perioHy CTOCOBHO MPUYMH HWU3bKOTO PiBHS TX iIHHOBALINHOT aKTUBHOCTI,
(y BiACOTKax [0 3arajibHOT Ki/IbKOCTI PecroHAeHTIB)

[xepeno: nobyosaHo 3a [8; 22]

2.2. OUiHKa (haKTopiB BM/IMBY Ha PiBeHb IHBECTULINHO-IHHOBALIHOIO
NoTeHUiany MPOMUCIOBUX NIANPUEMCTB

HasBHICTb BENMKOT KifIbKOCTI YMHHMKIB, AKI MPAMO 4YM OMOCepefKoBaHO
BM3HA4alOTb PiBEHb  IHBECTULIMHO-IHHOBALIMHOrO  MoOTeHUiany MignNpUEMCTB,
BUK/IMKAE HEOOXIAHICTb X [eTa/lbHOr0 aHanilyBaHHA. Take aHani3yBaHHS,
pe3ynbTaTh SKOro MOBWHHI CyryBat 6a30r0 Ans OUiHIOBaHHSA MOTOYHOrO PIiBHSA
IHBECTULINHO-IHHOBALIMHOrO  noTeHuiany NIANPUEMCTB, HaAae  MOX/MBICTb
BU3HAUMTK nepenik akTopis, AKi CNpaBnsal0Tb HabiNbLW CYTTEBUA BB Ha LER
piBeHb, Ta, BIAMNOBIAHO, MPOBECTM  AMMepeHuiauito  MIANPUEMCTB, LU0
LOCNILKYHOTbCS, 38 OKPEMUMW NapamMeTpamu, SKi BU3HAYaKoTb CTYMiHb iX MOTOYHMX
IHBECTULINHMX Ta IHHOBALiNHNX MOX/IMBOCTEN.

[Mpn ubOMy cnif BiA3HAYMTKM, WO Y NOAaNbLLIOMY Yy AaHOMY po3fini 6yae

pO3rnsafaTucs  NepeBaXHO  MOTOYHMI  piBeHb  IHBECTMLiNHO-IHHOBALIMHOIO
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noTeHuiany MawmMHOBYAIBHUX NIANPUEMCTB, TOOTO Ta MOr0 BEIMYMHA, KA CK/laacs

Ha MigNPMEMCTBaX Ha [aHWil MOMEHT Yacy, BPpaxoBYHOUU, 30KpeMa, HasiBHNI 06Car X
IHHOBALiMHMX pecypciB. [ouiNbHICTb TaKOro posrnsay 3ymoB/feHa TUM, WO Marouu
[aHi Mpo NMOTOYHMI piBeHb IHBECTULIMHO-IHHOBALIAHOIO MoTeHLiany NiAnpUEMCTB,
MOXHa BCTaHOBUTM MOX/IMBOCTI LLOAO MOro MifBWLLEHHS Ta PO3POOUTU KOMMJIEKC
3axofiB, CrpAMOBaHUX Ha (POPMyBaHHA CTpaTeriyHoOro PiBHA LbOro MnoTeHuiany
(noknagHilwe Le NUTaHHA 6ye po3rnagaTucs y TpeTboMy po3aini poboTn).

AHani3yBaHHA YNHHWKIB, SIKI BNMBaKOTb Ha NMOTOYHWUIA PiBEHb iIHBECTULIAHO-
IHHOBALIMHOro MoTeHLUiasy MalMHOBYAIBHUX MIAMPUEMCTB, NMOBMHHO, Hacamrepes,
3abe3neyvyBaTy BUPILLEHHSA TaKMUX 3aBfaHb:

® BNOKPEM/IEHHS TaKNX YNHHUKIB Ta NPOBEAEHHS TX IPynyBaHHS;

® (hopMyBaHHS CUCTEMM NMOKA3HUKIB, AKI 6 A03BONAMM 34IMCHIOBATY Ki/JIbKiCHE
OLIHIOBaHHA LMX YMHHMKIB. Mpn LbOMY, O4EBMAHO, IO Taka CucTeMa MOKAa3HWUKIB
MOXe BUCTYNaTu B AKOCTI CUCTEMU YaCTKOBWX MOKA3HWKIB OLiHIOBAHHA MOTOYHOIO
PIBHA  IHBECTMLIAHO-IHHOBALIMHOIO  MOTeHuiany  nNignpueMcTs  (MUTaHHSA
IHTErpabHOro OLiHKOBaHHSA LibOro piBHA 6yae posrnsgaruca y nigposgini 2.3);

® aHa/i3yBaHHA AMHaMIKM TMOKa3HWUKIB Ki/IbKICHOMO OLiHHOBaHHA YMHHMKIB,
O BM/MBAKOTb Ha PiBEHb IHBECTULiNHO-IHHOBALIMHOrO NOTEHLiany MignpueMCTB,
3ICTaB/MIEHHA X 3HayeHb 3a PI3HUMU MILNPUEMCTBAMM Ta BUABMIEHHS MPUYUH
BIAXWU/IEHb LUMX 3HAYEHb;

® aHani3yBaHHA Mipy BM/IMBY NMOKa3HWUKIB KiJIbKICHOIO OLiHKOBaHHA Y/HHUKIB,
WO BW3HAYaKTb PIiBEHb IHBECTULIMHO-IHHOBALIAHOIO MOTeHUiany nNignNpUeEMCTB,
Ha BE/IMUYNHY LIbOr0 PiBHA, Ta paH)KyBaHHSA faHWX MOKAa3HUKIB 32 MIPOHO TX BM/NBY.

AK BMNAMBAE i3 PO3P06MIEHOI HAMW CXeMW, HaBeAeHOi Ha puc. 2.3, npouec
aHasTi3yBaHHA YMHHKKIB MOTOYHOrO PiBHA IHBECTULIAHO-IHHOBALIMHOIO NOTEHLiany
NiANPUEMCTBA MOBMHEH PO3MoYMHATUCS i3 360py He06XIAHOT ANs LbOoro iHpopmauir i
CTBOPEHHS [0CTaTHbO LUMPOKOrO MacuBy Takol iH(opMauil, SKWIA BK/KOYae
BHYTPILLHIO, L0 XapaKTepu3ye OKpemMi CTOPOHM AiANbLHOCTI AaHOro NiAnpuemMcTsa, Ta

30BHILLHIO, KA XapaKTepu3ye 30BHILLHE CepeOBULLE.
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| 1. 36ip BXigHOi iHhopMaLlii AN aHani3yBaHHA YNHHWKIB iHBECTULLINHO-IHHOBALLIAHOTO NOTeHLiany NignpuemcTaa |

Noka3HuK®
BMPOGHMNYO-rocnogapchKOi
LiSNbHOCTI NignpuemcTaea

MoKasHMKK
(hiHaHCOBO-rocnoAapcbKol
LifNbHOCTI NignpuemcTea

MoKasHuKM,
LL|0 XapaKepmu3yHoT 3arasibHi

MoKasHMKK
36yTOBOI AifANLHOCTI
nignpuemcraa

MokasHuKN,
BHY T piLLHA 30BHiLLHA LLIO XapaKTepusytoth
iHdhopmauis iHdhopmauin TOBApHI PUHKKN Ta ranysl,

MapOoeKOHOMIYHi Ta
perioHasIbHi TeHeHUiT
PO3BUTKY EKOHOMIKU

[Jie NpaLitoe abo nnaHye
npautoBaTy NigNPUEMCTBO

MoKasHuKN,

\ 4

L0 XapaKTepun3ytThb
MOXX/IMBOCTI
PEecypCcHOro 3abe3neyveHHs

iHBECTULiHO-IHHOBALIAHOTO MOTeHLiany NignNpueMcTea

2. [pynyBaHHS YMHHVKIB, L0 BMN/IMBAOTH

Ha piBEHb NOTOYHOIO

2.1. YMHHMKM, L0 A03BONATH peanisyBaTy iHBECTULiAHO-IHHOBALIMHOrO NOTeHLian nignpueMcTBa
v v v L
Kaapoge OpraHlsau,w_nje Ta MaTeplgano— ®dinaHcoBe
3a6e3neyeHHs iH(popmaLliiiHe TEXHIYHE 3a6e3neyeHHs
3abe3sneyeHHs 3abe3sneyveHHs
A 4
2.2. UMHHKKK, WO hopMyTb iHBECTULiiHO-IHHOBALIMHWIA NOTeHUian nignpuemMmcTBa
v v v v v

UMHHWKMY,
LLI0 XapaKTepu3yoTh

NPOAYKLit0

YNHHUKN

LLI0 XapaKTepu3yoTh

CTaH

UMHHUKY,
LLI0 XapaKTepu3yoThb
MOX/IMBOCTI MifNpueMcTBa

UMHHUKY,
LLI0 XapaKTepu3yThb
PU3MK IHBECTULIHOI Ta

YMHHIIKY,
LLI0 XapaKTepu3yoTh
[ep>XaBHy NiATPUMKY

. o : BUPOGNATK iHHOBaLiliHOT iHBECTULiliHO-
nignpueMcTBa MaiiHa nignpuemcTaa . Mp . . BaLy . ECTALIY .
iHHOBaLliiHY NpoayKLito JisnbHOCTI NigNpreMCTB iHHOBALLiiHOT AisANbHOCTI

3. PopmyBaHHS CMCTEMU NMOKA3HWUKIB KiNIbKICHOrO OLiHIOBAHHS YWHHWKIB,
LU0 BM/IMBAOTb Ha MOTOYHWIA PiBEHb IHBECTULIHO-IHHOBALIAHOrO MOTeHLiany NigNpUeMcTBa

v

4. AHani3yBaHHS AMHaMIKN NOKA3HWKIB KiNlbKICHOMO OLiHKOBAHHS YWHHIKIB,
LLL0 BN/IMBAKOTb Ha MOTOYHWIA piBeHb iHBECTULiIMHO-IHHOBALIAHOrO NOTeHLiany NignpueMcTea

v

5. 3icTaBneHHA 3Ha4YeHb NOKa3HKKIB KifbKiCHOMO OLiHKOBaHHS YNHHWKIB,
LL|0 BN/IMBAKOTb HA MOTOYHMIA PiBeHb iHBECTULiIHO-IHHOBALLIHOrO NOTeHLiany NignprMeMcTea
i3 X 3HAYEHHAM 3a IHLIMMW NigNPUEMCTBaMI ranysi, Ta BUSBNEHHS NPUYUH BIAXUNEHDb

6. AHaslizyBaHHA Mipu BM/IMBY NOKA3HUKIB KiflbKICHOMO OLiHKOBAHHS YWHHWKIB,
LL|0 BM3HAYat0Tb PiBEHb iIHBECTWLiIHO-IHHOBALIAHOrO NOTeHLiany NignpuemMcTea
Ta paHXXyBaHHA MOKa3HMKIB 3a MipOH0 iX BNAMBY

Puc. 2.3. 3aranbHa Noc/ifoBHICTb NPoLecy aHanisyBaHHA YMHHMKIB, LLLO BM/IMBAKOTb HA MOTOYHUI
piBEHb iHBECTMLiiHO-IHHOBALIiIHOrO NOTEHLiaNy MallMHOOYAIBHMX NiANPUEMCTB

>xepeno: nobyaosaHo 3a [7; 134; 179]
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OCHOBHVMMU [pKepenaMu BHYTPILUHLOI IH(popMaLii € [aHi onepaTtuBHOrO,
CTaTUCTUYHOIO Ta Oyxrantepcbkoro o06niKy nNiANpUEMCTBA, & OCHOBHUMM
[Kepenammy  30BHILIHLOT iH(oOpMaLii BMCTyNartoTb: [AaHi OgiLiHOT CTaTUCTUKW;
OMPWIKOAHEHI Yy 3acobax MacoBOl IH(oOpMaLii MOKa3HWKW  AiSNIbHOCTI  IHWNX
NiANPUEMCTB, AKI NPaLIOOTh Y AaHiil ranysi eKOHOMIKM abo Ha JaHOMY PUHKY; AaHi,
AKI MOXXHa OTpuMaTtn 6e3nocepefHbO i3 CMOCTEPEXeHHA 3a AiA/IbHICTIO MEeBHUX
PUHKIB Ta ranysei (4o npuknagy, AaHi Npo WiHy Ha NpPoAyKLito Ta 06carn ii 30yTy);
IHLWI JpKepena iHgopMauii.

IH(popmauia, HeobxigHa AN aHanilyBaHHA  YMHHWKIB  IHBECTULINHO-
IHHOBALIMHOro NoTeHujiany NiANPUEMCTB, AK | OyAb-AKa iHLWa IH(opMaLlis, NOBMHHA
33[l0BO/IbHATU BUMOram akTyaslbHOCTI, MOBHOTW, AOCTOBIPHOCTI Ta OMepaTUBHOCTI.
Mpn UbOMY BaX/IMBE 3HAYEHHA Mae NepioAuYHICTb, 3 AKOT BigOyBaeTbcA 36ip Ta
0bpobka Uui€l iH(opmMalii. 3aranoM Taka NepioguyYHICTb 3a/eXWUTb Bif HU3KK
YMHHUKIB, 30Kpema Bif LUBUAKOCTI TEXHOMOrYHMX 3MiH Ta OHOBMIEHHSA MPOAYKLUIT
y JaHIA  ranysi eKOHOMIKM, PIiBHA MNPUOYTKOBOCTI Ta IHWWX MOKAa3HUKIB, LWO
XapaKTepu3ytoTb i IHBECTULIHY Np1BabnBICTb.

3araiom, SKWO NIANPUEMCTBO € AOCTATHbO BEIMKUM | BOHO [AMHaMIYHO
PO3BMBAETLCA, TO Ha HbOMY MOBMHHA ICHYBATW HemnepepBHa, fAilova Yy pexumi
peasibHOro Yacy iHgopMalinHa nigcucTeMa po3pooKnM Ta NPUAHATTA YNPaBNiHCbKUX
IHBECTULINHMX piLLeHb, OPraHi4yHO IHTerpoBaHa y 3arasibHy iHpopmaLiiiHy cuctemy
AaHoro nignpuemMcTsa. ®yYHKLiOHYBaHHSA Takol iHpopmauiiHOT NigcUCTEMU NOBUHHO
[03BONNTY KEPIBHULTBY NIAMPUEMCTBA LUBMAKO pearyBaTu Ha YCi 3MiHM Yy 1Oro
BHYTPILUHBOMY Ta 30BHILWHbLOMY CepefoBULL, SKi MOTPeOylTb MPUAHATTS
BiAMOBIAHMX IHBECTULLIMHMX PilLIEHb.

BfoK BHYTPILWHLOI IH(OopMaLil, HeobXigHOT AN aHani3yBaHHA YMHHUKIB
IHBECTUL|iIHO-IHHOBALLIHOrO NOTeHLiany NignNpUeMcTBa 3rigHO Po3po6/IeHNX HaMK
MPOMO31Li NOBUHEH MICTUTK TPWU OCHOBHI FPYMNM MOKa3HWKIB, a caMe: MOKa3HUKK
BUPOOHNYO-TrOCMOLaPCbKOT  AIANBLHOCTI  MIANPUEMCTBA, MOKAa3HUKM CTaHy Ta
e(heKTMBHOCTI BMKOPUCTaHHA BUPOOHWYMX PecypciB NIANPUEMCTBA Ta MOKA3HUKW,

L0 XapakTepu3yloTb MNPOAYKUIH MignpuemMcTBa. BOK 30BHILWHLOI iH(OpMAaLT,
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HeoOXIAHOT AN aHaNi3yBaHHA YMHHWKIB IHBECTULIMHO-IHHOBAUIHOIO MnoTeHuiany

nignpuveMCTBa, 3rifHO 3anporoHOBaHUX HaMW PEeKOMeHAauiini TakoX MNOBUHEH
MICTUTK TPU TPYNY MNOKa3HWKIB, a caMe: MOKa3HMKMK, L0 XapaKTepusyoTb 3arasibHi
MaKpOEKOHOMIYHI Ta perioHasibHi TeHAeHLiT PO3BUTKY €KOHOMIKW; MOKasHUKK, Lo
XapaKTepu3ytoTb TOBapHI PUHKM Ta ranysi, e npautoe abo niaHye npaytosaty
MiANPUEMCTBO; MOKa3HWKW, L0 XapaKTepusyrTb MOX/IMBOCTI  PeCYpCHOro
3abe3neyveHHs iHBECTULINHO-IHHOBALINHOT AiSNbHOCTI MigNPUeEMCTBA.
3anponoHoBaHW HaMWn Mepenik OCHOBHMX MOKa3HWKIB, WO HanexaTb [0
nepeniiyeHx O/IOKIB BHYTPILIHBOT Ta 30BHILWHbLOT IH(OpMaLil, HeoOXiAHOT A/
aHasli3yBaHHA UYMHHWKIB [HBECTULIMHO-IHHOBAUIMHOIO MNOTeHUiany NiAnpUEMCTBA,

HaBefeHOo y Tabn. 2.4.

Tabnuua 2.4

XapakTepucTuKa BXigHOT iHhopMaLii, He06XiAHOT A1 aHaNi3yBaHHS YNHHWKIB, LLLO BN/MBAKOTb
Ha NOTOYHMIA piBeHb IHBECTULINHO-IHHOBALINHOIO NOTeHLiany NignpMeMcTBa

Ha3sBa rpyn nokasHukis Mepenik OCHOBHMX MOKAa3HMKIB, LLLO Hanexartb
BXiAHOT iH(hopmaLii [0 MacvBy BXifHOT iH(hopmaLlil
1 2
1. BHYTpiWHA iH(opmaLis
1.1. MNMokKa3HWKN BUPOBHMYO- - Ba/I0BWIA AoXiA NignprvemMcTBa
rocrnoAapcbKoi AisNbHOCTI — Ba/10BUIA NPUOYTOK MigNpUEMCTBa
nignpvemcraea — C06iBapTICTb BUrOTOBNEHHSA NPOAYKLIT

— BapTICTb YCiX aKTVBIB

— BapTIiCTb OCHOBHMX 3ac006iB

— Be/IYMHA BNIaCHOIO Kanitany
— YMCeNbHICTb NpayiBHMKIB

— HOMEHK/aTypa npoayKuii

1.2. ToKa3HWKM CTaHy Ta — piBeHb 3HOCY OCHOBHMX 3aCc006iB
epeKTMBHICTb BUKOPUCTaHHS | — (DOHAOBIAAa4A OCHOBHMX 3ac006iB
BUPOOHMYUMX pecypciB — YacTKa HOBMX MPOrpecMBHNX OCHOBHUX 3aC06iIB Yy TX
nignpvemcrea 3ara/ibHili BapToCTI

— BUPOOBITOK Ha OAHOr0 MpauiBHMKa
— (poHA0036POEHICTL NpaLi
— MaTepianoMICTKICTb NPOAYKLIT

1.3. ToKasHuKn, — LiHa i cob6iBapTiCTb NPOAYKLUT
LLLO XapaKTepu3ytoTb — HaTypasibHi 06CArn BUPOBGHULITBA Ta peani3alii KOXXHOro
MPOAYKLII0 MignpuemMcTea BUAY NPOAYKLUii

— e/1aCTUYHICTb MOMNWTY 3a LLiHOK KOXHOT0 BUAY NpoayKuii
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MpoaoBXeHHs Tabn. 2.4

1 \ 2
2. 30BHILLHA iHopmaLis
2.1. TloKa3HuKN, — TEMNW POCTY Ba/IOBOMO Ta HaLiOHa/IbHOr0 BHYTPILLHLOr0
LLLO XapaKTepu3ytoTb 3araibHi MPOAYKTY
MaKpOEeKOHOMIYHI Ta — TeMn iHQAAYiT
perioHasibHi TeHAeHLiT — LiHOBI iHAeKCK
PO3BUTKY EKOHOMIKM — TeMMW POCTY iHBECTULi B OCHOBHMIA KaniTan

— [MHaMmiKa MoKa3HUKiB NpPMBYTKOBOCTI MPOAYKLIT Ta
iIHBECTULIN B rasly3eBOMY po3pi3i

2.2. [oKa3HuKuN, — Ki/IbKIiCTb NiANPUEMCTB, LLLO (PYHKLIOHYIOTb HA PUHKY
LLLO XapaKTepu3yrTb TOBapHI (y ranysi)
PUHKM Ta ranysi eKOHOMIKM, — CTYNiHb KOHKYPEeHLT Ha PUHKY
[ie npautoe abo nnaHye — PU3MK AiANIbHOCTI
npautoBaTy NignpPUEMCTBO — MICTKICTb PUHKY

— rapameTpu NONUTY Ha NPOAYKLit0

— NPUBYTKOBICTb AiANbHOCTI NiANPUEMCTB ranysi

— HasiBHICTb TEXHO/MOTYHMX Ta NPOAYKTOBUX BiAMIHHOCTEN
MK nignpuemMcTBamu ranysi

— nepeBaru Ta Heflo/liK1 KOHKYPEHTIB

2.3. [MoKa3HuKuK, — Ki/IbKICTb MOCTayYa/ibHUKIB MaTtepianiB Ta CUPOBUHMU, iX
LL|0 XapaKTepu3yTb MicLe po3TallyBaHHSA, BUPOOHUYI MOTY)XHOCTI Ta YMOBU
MOXX/IMBOCTi PECYPCHOI0 nocravaHHs
3a0€e3MeyeHHs iIHBECTULIAHO- | — HOMEHKNaTypa nNpOoAyKLii, BUPOGHMYI MOTY)XXHOCTI Ta
iHHOBaLiNHOT AiANbHOCTI iHWI NOKa3HUKW AiANbHOCTI NOTEHUiNHUX BMPOOHUKIB
nignprvemcrea OCHOBHMX 3aco6iB 3a IHBECTULINHMMM MPOEKTaMu

nignprvemcrea

— CTaBKWM MPOLEHTIB 3a MO3UKOI0, LU0 HajatTb KPeLUTHI
yCTaHOBU

— YMOBW HaflaHHA NO3VKM

— YMOBW HaflaHHA MaiiHa B OpeHzy

xepeno: nobyaosaHo 3a [22 — 29; 62; 117; 157]

AK BMNAMBaE 3 JaHMX Ui€T Tabnuvui, nepenik nofjaHux Yy Hel MoKasHUKIB €
AOCUTb LUMPOKUM i NOTPebye 3HAYHUX 3yCWUb AN 3AiACHEHHS 360py Ta 06POOKM
Heob6XigHOT iH(opMaLT NPO HMX, ane 3HaHHA YCIiX LMX MOKa3HUKIB € 060B’A3KOBUM
ANA  [AOCTaTHbO BIPOrifAHOr0O OLHIOBAHHA PO3MIpY IHBECTULiMHO-IHHOBALIAHOIO
noTeHuiany nignpuemcrea.

Ha noganbliomy etani Mpouecy aHanidyBaHHS UMHHWKIB IHBECTULINHO-
IHHOBALiMHOro noTeHUiany NiANPUEMCTBA, Ha MiACTaBi OTpMMaHOI iHopMaLit
30INCHIOETLCSA TPYNyBaHHA OCHOBHUX UMHHMKIB, fKi BW3HA4alOTb PiBEHb LHOro

noTeHuiany. Hamy NponoHyeTLCA NOAINUTY AaHI YNHHUKK Ha A4Bi FPYNni:
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® UMHHWMKKW, SKI  [03BONANTbL peanizyBaTu  iHBECTULINHO-IHHOBALINHWIA

noTeHyian nignpuemcTsa. LI YMHHUMKMA  BKAKOYaKOTb, 30Kpema, Kajpose,
opraHisauiiHe, iHhopMmaLjiiHe, maTepialbHO-TEXHIYHA Ta (piHaHCOBe 3abe3rneyYeHHs
peanisayii UbOro noTeHuiany. AHani3 LMX YMHHUKIB MOBMHEH BUABUTU PiBEHb
IHBECTULINHO-IHHOBALIMHOT ~ AiANbHOCTI  MIANPUEMCTBA, SKUA  BOHU  MOXYTb
3a6e3neunTn y TenepilwHbOMY CTaHi, BW3HAYUTKM AUCMPOMOPUIT MDK HUMK Ta
MOX/IMBY NOTPeby Yy HapoLLyBaHHI TX 06CAriB;

® UMHHMKKW, SAKi  OPMYHOTb  IHBECTMULINHO-IHHOBALIMHMIA  NOTeHLias
nignpuemcTsa. [l0 HUX [OUINIBHO BIAHECTU: UYMHHUKW, AKI XapaKTepusyrTb
MPOAYKLIit0, AKY BUrOTOB/SE ab0 MPOMOHYE BUrOTOBAATU MIANPUEMCTBO; YMHHUKMN,
WO XapaKTepu3yrTb CTaH MaiHa NiANPUEMCTBA; YUMHHWKW, WO XapaKTepu3ykTb
MOX/IMBOCTI MigNPUEMCTBA BUPOONATU IHHOBALiNHY NPOAYKLUIKO; YMHHUKK, LLO
XapaKTepusytoTb PU3MK THBECTULIMHOT AiSNbHOCTI NIANPUEMCTBA; YMHHUKK, L0
XapaKTepusyloTb AepXXaBHY MNIATPUMKY iHBECTMLINHO-IHHOBALINHOT  AiSNIbHOCTI
Yy KpaiHi Yn perioHi.

AHani3 YMHHUKIB, AKI (HOPMYIOTb iHBECTMLINHO-IHHOBALIMHWIA  NOTEHLian
Ni4NPUEMCTBA, NOBUHEH Y KIHLIEBOMY paxyHKY HafaTv BUCHOBOK MpPO Mipy BMvMBY
KOXXHOM0 3 UMX YMHHMKIB Ha piBeHb LIbOro noTeHuiany Ta, BiAgnosigHO, obpaTu
LWNAXOM  paHXXyBaHHA Mipy  UbOr0 BMMBY Ti  YMHHWKW, BIM/MB SKUX €
HaviBU3Ha4YasibHIWKMM (puc. 2.3). CKNagHICTb aHanisy UMHHMKIB, AKI [03BOJIAKOThH
peanisyBaTu iHBeCTULINHO-IHHOBALINHWIA NOTeHLian NignNpuUeMCTBa, Ta TUX, AKi Koro
(hOpMYIOTb, 3YMOBMIEHA Cepef IHWOro TWUM, LMX YMHHUKIB € [JOCUTb Garato |
3a [JesKMMM 3 HUX BXXHO JaTW iX hopmanizoBaHuii onuc (puc. 2.4 T1a 2.5).

Ha nopganbluomy etani aHanisyBaHHA YMHHMKIB, SiKi BNMBalOTb Ha MOTOYHMIA
PiBEHb [HBECTULINHO-IHHOBAWIMHOINO MOTEeHUialy MalWHOOYAIBHUX MiANPUEMCTB,
HeobXi4HO pPO3POOUTM CUCTEMY MOKa3HWUKIB, 3aCTOCyBaHHA SAKUX [03BOANIO 6
KIJIbKICHO OUIHWUTK [JaHi YMHHUWKM 33 KOXKHOK TX rpyrnor 3rifHO 3anporoHOBaHO

Hamu Ha puc. 2.4 Ta puc. 2.5 TX Knacugikadieto.



UWHHMKN, AKi 4O3BONAIOTb peastizyBaTW iHBECTULiNHO-IHHOBALIHWIA NOTeHUian

nignpuemcraa

KazipoBe 3a6e3neyeHHs

® HafABHICTb Ha NIANPUEMCTBI (paxiBLiB
y ranysi iHBECTULIHOIO Ta
IHHOBaLINHOIrO MEHEPKMEHTY

® HasBHICTb Ha MIANPUEMCTBI MpPaLiBHYKIB,
30aTHUX  30IMACHIOBATU PO3p0o6KyYy
iIHHOBaLiHOT NpoAYKUIT

® MOX/IMBICTb 3a/ly4eHHA HeobXigHMX
(haxiBLiB 3i CTOPOHM

OpraniszauiiiHe Ta iHhopmaviiHe
3a0e3neyeHHs

BiAMOBIAHICTb OpraHisaliiHOT CTPYKTYpU
YNpaB/iHHA NIiSNPUEMCTBOM  3aBAaHHAM

WoAo  peanisauii  iHBeCTMUIN  Ta
IHHOBAL|iVA
HafBHICTb Ha MiANPUEMCTBI  AIEBOT

iH(hopMaLiiHOT CUCTEMM YNpaB/iHHS
Y3rOMKEHICTb Ta CUHXPOHI30BaHICTb
Pyxy matepiafbHUX Ta iHhopMaLinHNX
MOTOKIB Yy CepeAvHi nmignpuvemcTea Ta
y Ai0r0 B3aEMOBIHOCUHAX i3 30BHiLLUHIM
CepeoByLLEM

MaTepianbHO-TexHi4YHe 3a6e3neyveHHs

diHaHCcoBe 3a6e3MeyeHHs

® HasABHICTb martepiaibHO-TEXHIYHMX
pecypciB Ansa peanisayii iHBECTULLIAHNX
MPOEeKTIB

® MOX/IMBICTb 3a/lydeHHS [0AaTKOBUX
marepiasibHO-TEXHIYHUX pecypciB

® HasBHICTb marepiaibHO-TEXHIYHUX
pecypcis ans PO3PO6KK Ta
BMPOBaPKEHHS iHHOBaLil

HafBHICTb Ha NIAMPUEMCTBI BIACHUX
[PKEpen iHBeCTULiv
MOX/IMBICTb 3a/1y4eHHs
y BUrNA4I  Kpeguty  Ta
NO3NYKOBUX IX IKepen
MOX/IMBICTb MOMOBHEHHA CTaTyTHOrO
Kanitany 3a paxyHOK  3a/ly4yeHux
[oKepen

KOLUTIB
IHLINX

® MOX/IMBICTb B3TTA MaitHa B OpeHay

Puc. 2.4. 'pynyBaHHS YAHHUKIB, SIKi O3BONAOTbL peanidyBaTu iHBECTULiHO-IHHOBALiINHWIA
noTeHLian nignpruemcTaa

[>xepeno: nobygosaHo 3a [2; 17; 96; 118]

30Kpema, CTOCOBHO YMHHKMKIB, fKi [4O3BONAKOTL peasidyBaTh iHBECTULLINHO-
IHHOBALIMHMIA NOTeHUian NigNPUEMCTBA, 3A4INCHUTK TX KiNlbKiCHe OLiHFOBaHHSA MOXXHa
3a [ONOMOrOH TaKMX MOKA3HUKIB:

® [ OUIHIOBAHHA pPIBHA  KaApoBOro 3abe3neyeHHs  iHBECTULiMHO-
IHHOBALLIMHOT AiSNbHOCTI NMigNPUEMCTBA:
(paxiBuis y

MeHeKMEHTY, AKi NpaLto0Tb Ha NiANPUEMCTBI Ha JaHWn MOMEHT Yacy, Ta iX YacTka

— Ki/IbKICTb ranysi iHBeCTUUIAHOrO Ta  IHHOBAUINHOIO
y 3arajibHil KinbKOCTi NpauiBHUKIB NiAMNPUEMCTBA,;
— KIfIbKICTb Ta YacTka npauiBHWUKIB NiANPUEMCTBA 3 BULLOK OCBITOH (Y TOMY

YMCNi 3 HAYKOBMM CTYMEHEM);
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UMHHMKN, SKi (hOpMYIOTb iHBEC T ULiAHO-IHHOBaUiiHWIA NOTeHUian NignpMemMcTBa

\ 4
HMHHVKA, 140 Xapak TepusyioTb UWMHHWKM, L0 XapaKTepu3yroThb CTaH
MpoAYKLit0, AIKY BUTOTOBNSAE abo MaiiHa NignpueMcTsa
nnaHye BUTOTOBUTYW MiANPUEMCTBO
® MOTOYHa LjiHa Ha NPOAYKLit0 ® [0TO4YHa BapTICTb aKTuMBIB
® M0TOYHa C0o6iBapTICTb OANHMLI nignpremMcTBa Ta ixX CKIafoBux
NPOAYKLUIT ® piBeHb  (I3MyHOro  3HOCY Ta
® MMTOMa KaniTasloMIiCTKICTb NPOAYKLT MOP&/IbHOr0  CTapiHHS  OCHOBHUX
NMOTOYHUIA  KOEMILEHT €enacTUYHOCTI 3acobiB
MonuTy 3a LiHO ® cepefHAa TpuBANICTb  eKcryartauil
v|  OCHOBHUX 3aC06iB
UMHHWKK, L0 XapaKTepu3yrTb UWHHWKM, L0 XapaKTepu3yrTb
MO>K/IMBOCTI NiANPUEMCTBA PU3KK IHBECTULINHOT Ta
BMPOGNAT M iHHOBAL|iiHY NPOAYKLItO iHHOBALIAHOT AiSNbHOCT
® YyacTka iHHOBaL,iNHOT NpoAyKLUii ® yacTka IHBECTULINHNX Ta
y 3ara/ibHiil BapTOCTi NPoAyKUil, AKY IHHOBaLiiHMX  MPOEKTIB,  paHile
BUIOTOBNAIOTL Mi4NPUEMCTBA Ta MOro peani3oBaHUX MNIANPUEMCTBOM TB
KOHKYPEHT AIOr0 KOHKYpeHTaMu, SiKi BUSABUINCA
® CTaNiCTb acOPTUMEHTY NPOAYKLiT Ta HeBZanmu
TEXHO/OT i T BUrOTOB/IEHHS ® piBEHb  KO/MBaHHA  MPOrHO3HUX
® 3MiHa LiH Ta c06iBapTOCTi MpoAyKuit 3HayeHb napameTpiB nonuTy
i3 MOKpaLleHHAM Ti AKOCTI Ha NpPOAYKLit0 Ta Ti cCo6iBapTOCTI
v

UMHHWKK, L0 XapaKTepun3yrTb Aep>KaBHy NigTPUMKY iHBECTULiAHO-IHHOBALiIiHOT
LISANbHOCTI
® yMOBM OMnojaTKyBaHHS (hiHAHCOBMX pe3ynbTaTiB Ta BWUTPAT iHBECTULiAHO-IHHOBALiHOT
LISNBHOCTI
® HasABHICTb NiNbroBNX PEXUMIB (hiHaHCYBaHHS IHHOBALLil
® HaABHICTb AIEBOr0 MexaHi3my [ep>KaBHOro ynpas/iHHSA

Puc. 2.5. TpynyBaHHS YAHHUKIB, SiKi )OPMYHOTb iHBECTULINHO-IHHOBALiIHWIA NOTEHLian
nignpvemcrea

>xepeno: nobyosaHo 3a [3]

— KI/IbKICTb Ta YacTKa npauiBHUKIB NiANPUEMCTBA, L0 MalOTb 3anaTeHToBaHi
BMHaX0A4W, aBTOPCbKI CBIJOLTBA Ta IHWI NIATBEPAKEHI npaBa Ha iHTeNeKTyaslbHYy
B/IACHICTb;

— KIJIbKICTb Ta YacTKa MpauiBHUKIB MIANPUEMCTBA, WO 3anporoHyBau
yCMiLLHI pauioHani3aTopcbKi Nponosunuii;

— KINIbKICTb Mo3allTaTHUX MpayiBHUKIB, AKI MpaulolTb Ha 3aMOBJ/IEHHSA
nignpvemcrtea  (3rigHO  UMBINIbHO-NPaBOBMX  [Or0OBOPIB)  Haf4  PO3pOOKOKD

HOBOBBE/[EHb,



68
® /19 OLIHIOBaHHS PIBHA OpraHisauiinHoro Ta iHpopmawinHoro 3abesneyeHHs

IHBECTULiIHO-IHHOBALLINHOT AISNbHOCTI MigNPUEMCTBA:

— KifIbKiCTb MpauiBHUKIB MiANPUEMCTBA, AKi 3AiNCHIONTb YNpaBniHHSA KOro
IHBECTULLIHOIO Ta IHHOBALIMHO AiSNbHICTIO;

— TPYAOMICTKICTb YNpaBniHHSA iHBECTMLINHOK Ta IHHOBALIAHOK AiSANLHICTIO
ni4npyvemMcTBa y NtoA.-ro4,;

— YacTKa YrMpaB/iHCbKMX PpilleHb Yy chepi ynpasBniHHA IHBECTULIAHOK Ta
IHHOBALIMHOK AISNBHICTIO Yy 3arafibHiid  KifIbKOCTI  YNpaBniHCbKMUX PilleHb Ha
nignpUeEMCTBI;

— KIJIbKICTb  CTPYKTYPHUX NIAPO34iNiB, WO 3aiMaloTbCA  YNpaBiiHHAM
IHBECTULIIHOIO Ta iIHHOBALiIAHO AiSNbHICTIO NiANPUEMCTB;

— HasBHICTb  OpraHi3auyiiHOi  CTPYKTYpW  YNpaB/iHHA  iHBECTULIMHOO
AISNbHICTIO NignpuemcTsa (Tak, Hi);

— HasBHICTb  OpraHi3auiiHOT  CTPYKTypW  ynpaBniHHA  iHHOBALinHOMO
[ISNbHICTIO NignpuemcTsa (Tak, Hi);

— HasBHICTb iH(opMaLiiHOT cUCTEMW YrpaBiHHSA iIHBECTULIMHOK AIANLHICTHO
nignpuemcrea (Tak, Hi);

— HasBHICTb iH(OpMaLiiHOT CUCTEMW YyNpPaBNiHHA IHHOBALIMHOK AiSANIbHICTIO
nignpuemcrea (Tak, Hi);

— KIfIbKICTb NaTeHTIB (CBIAOLTB), AKMMM BOSIOAIE NIANPUEMCTBO;

— KINbKICTb HOBOBBE/EHb, IHOopMaLLito NPO SKi Mae NiANPUEMCTBO.

® 114  OUIHIOBAaHHA  PIBHA  MaTepia/lbHO-TEXHIYHOIO  3abe3reyeHHs
IHBECTULiIHO-IHHOBALLINHOT AISNbHOCTI MigNPUEMCTBA:

— YacTKa MporpecuBHNX BUAIB MaTepiasibHUX PecypciB y 3araibHOMY 06Cs3i
marepiabHUX BUTPAT;

— 6anaHcoBa BapTiCTb OCHOBHMX 3ac00iB, L0 MNPUAMalOTb y4acTb Y po3pobui
HOBOBBE/EHb;

— HasBHICTb HAYKOBO-AOC/IAHMX labopatopiit (Tak, Hi);

— M0LLA HayKOBO-A0CNIAHMX NnabopaTopii;



® N1  OUIHIOBaHHSA

piBHA  (PiHAHCOBOrO

IHHOBALIMHOT AISNbHOCTI MiANPUEMCTBA:

3a0e3neyeHHs

— PO3MIp HEPO3MOAINEHOro NPUBYTKY NiANPUEMCTBA;

— PO3MIp YMCTOro NPMOBYTKY MiANPUEMCTBA;

— PO3MIp PiYHMX amopTmM3aLiiHNX BigpaxyBaHb;

— MPUOYTKOBICTb CYKYMHMX aKTUBIB NiANPUEMCTBA;

— CTaBKa 6aHKIiBCbKOI0 NPOLEHTa 3a KOPUCTYBaHHS KpeauToM;

— MPOrHO3Ha CTaBKa AMBIAEHAIB 3a akuiaMy nNignpueMCTBa,

IHBECTOPY MOroaaTbCa iX KymnyBaTu.
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IHBECTUL,iHO-

3d AKOH

[OnHamika 3HayeHb nepeniiyeHUX BULLE MOKA3HMKIB 33 OKPEMUMM MalLMHO-

OyaiBHUMK NignpuemcTeamy 3axigHOro perioHy HaeefeHa y Tabn. 2.5.

Tabnumua 2.5

[nHaMika NOKa3sHWKIB, L0 XapaKTepusyTb YNHHUKMK, L0 A03BONAIOTL peasidyBaTu
iHBECTULiINHO-IHHOBALiIHMIA NOTeHLian MaWnHOBYAIBHMUX NiANPUEMCTB 3axigHOro perioHy

3HauyeHHs NOKa3HKKIB Ha KiHelb 2017 poky

3a I'Ii,ql'lpVIGMCTB&MVI

Ne MAT
3/ Ha3Ba Noka3HuKiIB MNAT ,g,poro- MAT “/bBiB- MAT “/logie- | “Crpuiicekmii
n OWLbKWIA 3aBOf|  arpomatu- ) ,
aBTOKpaHiB” NpoeKT” ClleMaLL « 3aBOA .
MeTanicT
1 2 3 4 5 6
1 MoKa3HMKM OLiHKBaHHS PiBHS KafpoBOro 3abesneveHHs iHBECTULiAHO-IHHOBAL,inHOT
JIANBHOCTI NignpuemcTea

KiNbKiCTb haxiBUiB Yy ranysi iHBeCTULiAHOro Ta

iHHOBAL|iIIHOr 0 MEHEMKMEHTY, SIKi NpaLtooTh

Ha NigNPUEMCTBI Ha AaHUi MOMEHT Yacy 18 10 6 5

X YacTKa y 3arabHili KifibKOCTi NpaLiBHMKIB

nignpuemcrtea. % 2,0 2,3 1,7 1,7

KiNbKICTb NpauiBHUKIB MNiANPUEMCTBA 3 BULLOO

OCBITOH (Y TOMY YMC/Ii 3 HAYKOBUM CTYMEHEM); 171 (4) 96 (1) 81 (2) 67 (0)

4acTKa npaviBHUKIB MiANPUEMCTBA 3 BULLOKO

OCBITOHO (Y TOMY YMC/i 3 HAYKOBUM CTyNeHeMm), % 19,0 (0,4) 21,8 (0,2) 22,5 (0,6) 23,1 (0,0)

KiNbKiCTb NpauiBHUKIB, LLIO MalOTb

3anaTeHToBaHi BUHaxoAaW, aBTOPChKI CBifOLTBa

Ta iHWI NigTBEpAKEHI Npasa

Ha IHTeNIeKTyaslbHY B/IACHICTb 8 5 6 7

KiNbKiCTb NpauiBHUKIB NiANPUEMCTBA, LLO

3anporoHyBann yCniLlHi paLioHani3aTopebKi

nponosuuii 43 31 27 30

KifIbKiCTb NO3aLUTaTHUX MpaLiBHUKIB, AKi

MpauorTh Ha 3aMOB/IEHHS MiAMPUEMCTBA

(3rigHO UMBINBLHO-NPABOBMX [OrOBOPIB)

Hajj po3po6KOH HOBOBBE/EHb 12 7 - -




MpoaoBXxeHHs Tabn. 2.5

2 | 3 | 4 | 5 | 6

MoKa3HMKM OLIHIOBaHHS PiBHA OpraHisaliinHoro Ta iHpopMauiinHoro 3abesneyeHHs
iHBECTMLINHO-IHHOBALIHOT AiNbHOCTI NignpuemMcTBa

KifNbKiCTb NpauiBHUKIB NiANPUEMCTBA,
Ki 3[iACHIOOTb YNPaB/iHHA 1i0ro
iHBECTMLiAHOIO Ta iIHHOBALLIHOK AiANBHICTIO 8 5 3 4

TPYAOMICTKICTb YNpaBniHHA iHBECTULIHOO Ta
iHHOBALiHOIO AiANbHICTIO NiANPUEMCTBA Y
JIIOA.-TOA. 1200 800 550 680

YacTKa ynpas/iHCbKMX pilleHb y cdepi
YNpaBAiHHA IHBECTULiAHOO Ta IHHOBALiHOO
DIANBHICTIO Y 3aranbHiil KinbKocTi
YNPaBNiHCbKMX pilleHb Ha NiANPUEMCTBI, % 18 16 17 20

KiNbKICTb CTPYKTYPHUX Migpo3ainis, Lo
3aiMaloTbCs yNpaBAiHHAM iHBECTULIAHOIO Ta
iHHOBAL|iiHOIO AiSNBHICTIO NiANPUEMCTB 2 1 1 1

HasBHICTb OpraHi3aLiiHoi CTPYKTypu
YNpPaBAiHHSA IHBECTULIAHOIO AiSNbHICTIO
nignpuemcTea (Tak, Hi) HasBHICTb
opraHisayiiiHoT CTPYKTYpW YrpaBniHHSA
iHHOBAL|iiHOIO AiSNbHICTIO NignNpueMcTBa
(Tak, Hi) Tak TaK TaK Tak

HasABHICTb iHhopMaLiiHOT cucTemu
YNpPaBAiHHSA IHBECTULIAHOIO AiSNbHICTIO
nignpuemcTaa (TakK, Hi) Hi Hi Hi Hi

HasBHICTb iHhopMaLiiHOT cucTemmn
yNpaBNiHHSA IHHOBAL|iIHOO AiSNbHICTIO

nignpuemcTaa (TakK, Hi) Hi Hi Hi Hi
KiNbKIiCTb NaTeHTiB (CBIAOLTB), AKUMMN BONOJi€

nigNpUEMCTBO 41 18 12 8
KilbKiCTb HOBOBBEEHb, IHPOPMALLito NPO AKi

Mae NignpuemMcTBo 102 61 41 22

MoKa3HMKM OLiHIOBaHHSA PiBHA MaTepiasibHO-TEXHIYHOMO 3a6e3MneyeHHs iHBECTULLIAHO-IHHOBALiiHOT
JIANBHOCTI NignpuemcTea

yacTKa NPOrpecyBHNX BIALIB MaTepiasbHIX PecypCiB
Yy 3ara/lbHOMY 06CA3i MaTepiasibHUX BATPAT 25,7 26,9 19,6 20,3

6anaHcoBa BapTiCTb OCHOBHYX 3aC00iB,
LLLO NPUAMatOTb Y4acTb Y po3pobui

HOBOBBE/EHb, TUC. IPH. 4482 1203 896 601
HasiBHICTb HaYKOBO-A0CANIAHWNX NabopaTopili

(Tak, Hi); Tak Tak Tak TaK
NNoLLa HayKOBO-A0CNIfHNX NabopaTopii, M 266 152 88 68

MoKa3HMKM OLiHIOBaHHSA PiBHSA hiHAHCOBOr0 3a6e3MeYeHHs iIHBECTULINHO-IHHOBaLIAHOI
JIANBHOCTI NignpuemcTea

pO3Mip HEPO3MOLINEHOro NPUOYTKY

NigNPUEMCTBA, TUC. TPH. 2246 1003 471 208
pO3Mip YMCTOro NPUBYTKY NiANPUEMCTBA, TUC. TPH. 6034 1983 924 514
PO3Mip PiYHMX aMOPTM3aLiAHNX BigpaxyBaHb,

TUC. IPH. 2457 722 197 169
NPUBYTKOBICTb CYKYMHUX aKTMBIB

nignpuemcTea, % 9,8 15,8 11,1 11,5
CTaBKa 6aHKIBCbKOro NpoLeHTa 3a

KOPWCTYBaHHA KpeauToM Ansa nignpuemcTsa, % 19,5 20,0 19,0 19,0

NMPOrHo3Ha CTaBKa AMBIAEHAIB 3a aKLUismMu
nignNpUEMCTBa, 3a AIKOK iHBECTOPM MOroAAThLCA
X KynyBatu, % 22,5 23,0 23,5 23,0

>xepeno: nobyaosaHo 3a [7; 26; 113]
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AK cBigyaTb AaHi, SKi HaBeAeHo y Tabn. 2.5, pocnimkysaHi MignpuemMcTsa

XapaKTepusyrTbCs Pi3HUM PIBHEM MOKAa3HUKIB, L0 XapaKTepusyoTb YNHHUKK, SKI
[03BONAKOTL peanizyBaTy iHBECTULINHO-IHHOBALINHWIA NOTeHUian LmX NianpueMcTs.
3a OINbLWICTIO MOKA3HUKIB  HambifbWwi IX 3Ha4yeHHs nputamaHHi AT
“NporobuubKniA 3aBof aBTOKPaHiB”, WO, Hacamneped, 3yMOB/IEHO TUM, L0 AaHe
NiANPUEMCTBO € HabINbLIMM cepeq TUX, AKI po3rnsafatoTbes. 3aranomM AocnigpKyBaHi
nignpvemMcTea MaltOTb [OCTaTHbO BUCOKWUIA pPiBEHb KafpoOBOro Ta, 4acTKOBO,
TEXHIYHOro i (hiHaHCOBOro 3abe3neyeHHs peanisauil iX iHBECTULiIAHO-IHHOBALIAHOT
[iANbHOCTI. Pasom 3 TWUM, oOpraHiszayiiHi  MexaHi3MyM Takoro 3abesneyeHHs
NMoTPebyOTb CYTTEBOrNO MOKPALLEHHS, BPaxOBYKUM Te, WO Ha >KOLHOMY
3 OOCNiMpKYBaHUX  MalMHOGYAIBHMX  NIAMNPUEMCTB  BIfCYTHI  OpraHisauiHa
CTPYKTYpa YynpaBniHHA 1X IHHOBAWIMHOI AIAMLHICTIO Ta IH(opMauiiHa cucTema
ynpaB/iHHSA Tako AiSNIbHICTHO.

LLlo CTOCYETbCS UMHHUMKIB, SIKi POPMYHOTb MOTOYHMIA PiBEHb IHBECTULIAHO-
IHHOBAUIMHOro NoTeHujiany NiANPUEMCTBA, TO 34INCHUTU TX KifIbKiCHE OLiHIOBaHHSA
MOXHa 3a JONMOMOror TaKMX MOKa3HUKIB:

® /1 YNHHWKIB, LLIO XapaKTepu3yoTb MNPOAYKL IO MigNPUEMCTBA:

— CepeAHii piBeHb BUTPAT Ha BUPOBHULTBO 1 rpH. TOBapHOI NPOAYKLT;

— cepefHsA NpUOYTKOBICTL peanisauii NPOAYKLUIT;

— CepefHii piBeHb KaniTanoMiCTKOCTI NPOAYKUIT;

— CepefHsa BeNMYMHa KOe(ILIEHTY eNacTUUYHOCTI NOMUTY 3a LLIHOHO;

— CcepefHi pPo3Mip He3a[0BO/IEHOr0 MOMUTY Ha MPOAYKUilO MiAnpueMCcTBa
y BifCOTKax 40 06CAry ToBapHOT NMPOAYKLIT;

® /1119 YAHHUKIB, L0 XapaKTepu3ytoTb CTaH MaliHa nignpuemcTsa:

— 6asilaHcoBa BapTICTb aKTMBIB MIANPUEMCTBA Ta iX CKIaf0BUX;

— piBEHb 3HOCY OCHOBHMX 3aC00iB;

cepeaHs TpuBanicTb eKcnyarawii OCHOBHMX 3ac00iB;
— YacTKa nepBiCHOT BapTOCTI OCHOBHMX 3ac006iB 3 piBHEM 3HOCY 6ifbLue 80%;
— YacTKa BapTOCTi MOpa/ibHO 3acTapifiMX OCHOBHMX 3ac06iB Yy TX 3arasibHii

nepBiCHI BapTOCTI;
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® /19 YUNHHMKIB, LLO XapaKTepu3yTb MOX/MBOCTI NiANPUEMCTBA BUPOONSTY

IHHOBALIHY MPOAYKLitO:

— YacTKa IHHOBaUiNHOT MpOoAYKUil Yy 3aranbHiii BapTOCTi NPOAYKLUIT, SKY
BUrOTOBSAE NIAMNPUEMCTBO;

— YacTKa MNPOrpecMBHUX TEXHOMOTIYHNX MPOLECIB, 3aCTOCOBYBaHUX Ha
NiANpUEMCTBI, 3a BapTICTHO BMPOOG/IEHOT 38 4ONOMOIOK HUX NMPOAYKLIT;

— YacTKa MOpPa&/bHO 3acTapiiMx Ta HWM3bKO MPUOYTKOBUX BUAIB MPOAYKUIT
y 3arasibHiil BapTOCTi BUPOGIEHOT NigNPUEMCTBOM NPOAYKLIT;

® [N YAHHUKIB, L0 XapaKTepusytoTb PU3MK IHBECTULIAHOT Ta IHHOBALiHOT
AISN6HOCTI NIANPUEMCTBA!

— YacTKa YCMiWHMUX [HBECTULIIMHMX NPOEKTiB, fAKi 0yno peanizoBaHoO
NiANPUEMCTBOM NPOTArOM 3BITHOIO POKY;

— YacTKa YCMilHMX IHHOBAUiNHWX MNPOEKTIB, $Ki 0yno peanizoBaHoO
NiANPUEMCTBOM NPOTSArOM 3BITHOIO POKY;

— yacTKa IHBECTWUIA, BKNafeHWX TMPOTArOM  OCTaHHLOIO  nepiogy
B iHBECTULIIHI MPOEKTM MiANPUEMCTBA, L0 BUSBUANCA YCMNILIHMMMU, Y 3arasibHOMY
PO3Mipi IHBECTULIW, BKNageHNX Yy AaHe NiAnprueMCTBO NPOTArOM LbOro Mnepioay;

® [N YAHHMKIB, LLO XapaKTepu3ylTb AepXXaBHY MiATPUMKY iHBECTULIAHO-
IHHOBALLIMHOT AiSNbHOCTI MigNPUEMCTBA:

— pOo3mip  IHBECTUUIAHMX BWUTPaT, BiJHECEHWX Ha BalOBi  BUTPATK
nignpuemcTea y 3BiTHOMY pou;

— po3Mip nNOAAaTKoBMX Mifibl 3 NofaTky Ha npubyToK NignpuemMcTsa
A9 IHHOBALIMHMX MPOEKTIB Y 3BITHOMY poL;

— po3mip nogatkoBux Ninbr 3 MAB Ta BBI3HOr0O MWUTa ANS IHHOBALiAHNX
MPOEeKTIB Y 3BITHOMY poLi.

[OnHamika 3HayeHb nepeniyeHNX BULLE MOKa3HUKIB 3a  OKpeMUMu

MalLMHOBYAIBHUMK NigNnpUeEMCTBaMU 3axigHOro perioHy HasegeHa y Tabn. 2.6.
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Tabnumus 2.6

[vHamika NokasHWKIB, WO XapaKTepusytoTb YNHHUKK, SKi (hOPMYIOTb NOTOYHWIA PiBeHb
iHBECTULiINHO-IHHOBALiIHOrO NOTeHLiany NigNPUEMCTBA,
3a JesKUMU MawnMHOBYAIBHUMU MiANpUEMCTBaMU 3axiHOro perioHy

3a nignpuemcTeamu

3HayeHHs NOKa3HWKIB Ha KiHelb 2017 poky

Ne MAT
3/ Ha3Ba noka3HuKiB MAT @,poro- MAT “/bBiB- MAT “Mlbsis- | “CTpuiicokuii
n 61LbKNIA 3aBOA|  arpomall- . »
aBTOKpaHiB” NpoeKT” cinbmatt « 33504 »
MertasicTt

1 2 3 4 5 6
1 MOKa3HMKM YMHHUKIB, LLIO XapaKTepu3yoTb NPoAYKLito NignprueMCTBa

CepeAHiii piBeHb BATPAT Ha BUPOBHMLITBO

1 rpH. TOBapHOI NPOAYKLIT, YaCTKa OAUHULLE 0,88 0,89 0,91 0,90

cepefHa NpMOYTKOBICTbL peanisauii npoayKuii,

4acTKa ogMHULI 0,12 0,11 0,09 0,10

cepefHili piBeHb KaniTanomiCTKOCTI NPoAyKUiT,

4yacTKa OAMHULI 0,34 0,27 0,29 0,33

cepefHs BeNmMumHa KoediLieHTy enacTUYHOCTI

nonuTy 3a L{iHOK, YaCTKa OUHMLI -0,90 -1,1 -0,95 -0,85

cepefHili po3mip He3a0BOMEHOr0 NONUTY

Ha NpoAyKLito NiANPUEMCTBA Y BiACOTKAX

[0 06CAry ToBapHOI NpoayKuii 27 15 18 20
2 MoKa3HMKN YMHHUKIB, LU0 XapaKTepusyoTb CTaH MaiHa NignpreMcTBa

GasiaHcoBa BapTICTh aKTMBIB MiAMPUEMCTBA, TUC. IPH. 61897 12704 8379 4517

Yy TOMY 4MC/i OCHOBHMX 3aC006iB, TUC. FPH. 49871 11046 7148 3671

piBEHb 3HOCY OCHOBHUX 3ac06iB, % 56,2 54,3 55,1 56,9

cepefHa TpPMBaNICTb eKcnyaTaLii OCHOBHUX

3ac00iB, poKiB 29 32 30 34

yacTKa NepBiCHOI BapTOCTi OCHOBHMX 3aC06iB

3 piBHEM 3Hocy 6inbLie 80%, % 21,8 19,8 18,0 24,2

yacTKa BapTOCTi MOPa/IbHO 3aCTapifiX OCHOBHUX

3aC00iB Y X 3ara/ibHili NepBiCHii BapTOCTi, % 25,8 24,7 19,3 26,1
3 MOKa3HMKM YMHHUKIB, L0 XapaKTepu3yoTb MOX/IMBOCTI NiANPMEMCTBA

BUPO6ASTY IHHOBALLiHY NPoayKLito

yacTKa iHHOBaLiHOT NpoAYKLiT Yy 3aranbHili

BapTOCTi NPOAYKL|T, SKY BUrOTOB/SE

nignpvemcrso, % 10,1 8,4 8,2 115

yacTKa NPOrPECMBHMX TEXHOMOTIYHNX MPOLIECIB,

3aCTOCOBYBaHVX Ha MiANPUEMCTBI, 3a BapTiCTHO

BMPOG/IEHOI 38 J0MOMOroH HUX NpoayKuil, % 36,7 38,2 40,9 39,4

yacTKa MOpaJibHO 3acTapinux Ta

HV3bKONPUOYTKOBUX BUAIB NPOAYKLIT

y 3ara/ibHili BapTOCTi BUPOGIEHOT

nigNPUEMCTBOM NPoayKuiT, % 14,1 12,6 11,8 12,0
4 MoKa3HMKM YNHHUKIB, LLIO XapaKTepU3yoTb PU3NK IHBECTULIAHOI

Ta iHHOBaUiHOI AiANbHOCTI NignpremMcTBa

yacTKa YCMilHUX IHBECTULIAHNX NPOEKTIB, fAKi

6yno peanizoBaHo NiANPUEMCTBOM NPOTArOM

3BITHOr 0 POKy, % 70 75 87 80

yacTKa YCMilHUX IHHOBaLiiHUX NPOEKTIB, fAKi

6yno peanizoBaHo NigNPUEMCTBOM NPOTArOM

3BITHOI0 POKy, % 60 66 75 66

4acTKa iHBECTULiN, BKNAAEHNX MPOTAroMm

OCTaHHbOrO nepiogy B iHBECTULLIVHI NPOEKTK

NigNPUEMCTBA, L0 BUSBMANCS YCNILLUHUMMU,

y 3aralbHOMY PO3Mipi iHBECTULiiA, BKNAAEHNX

y AaHe NignprMeMcTBO NPOTAroM LibOro

nepiogy, % 72,3 79,1 90,7 84,4
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MpoaoBXXeHHs Tabn. 2.6
2 | 3 | 4 | 5 | 6
5 MoKa3HMKN YMHHUKIB, L0 XapaKTepusyoTb AepXXaBHY NiIATPUMKY iHBECTULiIHO-IHHOBALLiHOI

BiSNbHOCTI NignpuemcTBa

PO3Mip iIHBECTULLIIHNX BUTPAT, BiAHECEHNX
Ha Ba/IOBi BUTPATK MiANPUEMCTBA Y 3BITHOMY
poui, TUC. TpH. 1623 741 196 129
pO3Mip NOAATKOBMX Miflbl 3 NOAATKY
Ha NpuOYTOK NignpremMcTBa AN iIHHOBaLiHMX
NPOEKTIB Y 3BITHOMY poLi, TUC. TPH. 0,0 0,0 0,0 0,0
po3mip nogaTkoBux ninbr 3 MB Ta BBI3HOIO
MWTa ANS IHHOBALiHUX MPOEKTIB Y 3BITHOMY
poLi, TUC. TPH. 0,0 0,0 0,0 0,0

>xepeno: nobyaosaHo 3a [8]

Ak cBigyaTb AaHi, AKi HaBefeHO y Tabn. 2.6, AocnigpKyBaHi MalwMHOOY/iBHI
NigNPUEMCTBA  XapaKTePU3YKOTbCA  JOCTATHbO  BWCOKUM  PiBHEM  Bi/bLUOCTI
MOKa3HWKIB, L0 XapaKTepu3ylTb UYMHHUKK, SAKi (OPMYKOTb MOTOYHMI pPiBEHb
IHBECTULINHO-IHHOBALIMHOrO  MOTeHUiaNly uUMxX Mignpuemcts. 30Kpema, Chig,
BiI3HAUMTN AOCTaTHLO BUCOKMIA PiBEHb NPUOYTKOBOCTI peanizauil npoayKuii gaHmx
nignpuvemcts y 2017 poui — ioro 3HadeHHs konuBaeTbca Big 0,09 ans MAT
“NosiBcinbmatl” go 0,12 ansa MAT “Aporobuubkunii 3aBof, aBTOKpaHiB”. TakoX chif
3BEPHYTU YyBary Ha ICHYBaHHA 3HAYHOro pPO3MIpy He3aLoBO/IEHOro MOMuTy Ha
MPOAYKLUIO MigNPUEMCTB, WO pPO3rNsAfaloThCA, Ta [OCTaTHbO BWCOKY 4YacTKy
YCMILWHNX IHBECTULIMHMX NPOEKTIB, AKi O0yN0 HMMW peanizoBaHO. TakKUM YMHOM,
nonepeaHb0 MOXHa [T BUCHOBKY NPO J0CTaTHbO BUCOKMWIA PiBEHb iIHBECTULINHOT
NpuBabANBOCTI AOCIAKYBaHUX MaMHOOYAIBHUX Mi4NPUEMCTB.

HacTynHum eTanom npouecy aHani3yBaHHS UWMHHMKIB, L0 BMNMBAKOTb
Ha MOTOYHWIA pPiBEHb IHBECTULIMHO-IHHOBALIMHOIO MNOTEHUiay MalWMHOOYAIBHUX
NiANPUEMCTB, € aHani3yBaHHA Mipu BNAMBY MOKAa3HWKIB, AKI XapakKTepusyrTb
i YWHHUKM, Ha PiBEHb LbOro noTeHuiany. Mpu UbOMY Hamu MPOMOHYETLCA Taka
MOCNIA0BHICTb NpoLeaypy aHani3yBaHHA Mipy Takoro BrnJvBY:

1. ObupatoTbCa pe3ysnbTyro4i MOKa3HUKM Takoro BrnvMBy. B AKOCTI TaKumx
MOKa3HWKIB A0UiNIbHO 006paTh KiHUEBI MOKa3HWKW IHBECTULIAHOT Ta iHHOBALinHOT
AIANBLHOCTI MiANPUEMCTBA, MPUMYCKAKUM MPU UbOMY, L0 TX 3HAYEHHS 3a Oi/IbLUICTHO
NiANPUEMCTB Y cepefiHbOMY MPOMNOPLiNHI NOTOYHOMY PIBHIO 1X IHBECTULINHOIO Ta

IHHOBALIMHOro noTeHuiany. 30Kpema, B AKOCTI y3ara/lbHIOHUMX MOKa3HUKIB MOXKHA
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Y39TN 00CAT IHBECTULIIA, BKNaAeHNX Y NIANPUEMCTBO NPOTArOM 3BITHOIO nepiogy, Ta

PO3Mip BUIOTOB/IEHOT HUMW IHHOBALIMHOT NPOAYKLIT 3a Leil nepiof.

2. O6bupaloTbCsl HAMNCYTTEBILI MOKAa3HUKU-(hAKTOPK, L0 XapaKTepusyoTb
UAHHUKW, §Ki BMMBaKOTb Ha MOTOYHMIA pPiBEHb IHBECTULIAHO-IHHOBALUIHOIO
noTeHuiany nignpuemcTea.

3. AK pe3ynbTyrodi NOKa3HMKW, TaK | MOKa3HWKN-(aKTOPU PaHXYHTbCH
3a piBHEM TX 3HaYeHb Ha MigcTaBi BUGIPKM 3a AeKifibKoMa nignpuemMcTBamu ranysi ta
MoAiNATLCA Ha rpynu, A0 Npuknagy, — i3 HU3bKUM PIBHEM, CepefHIM PIBHEM,
BUCOKWNM PIBHEM.

4. BigbyBa€eTbCH nonapHe  3iCTaB/IeHHA  MOKa3HWUKiIB-(pakToOpiB  Ta
Pe3yNbTYyHUMX MOKa3HUKIB. BHACNIJOK LbOro BW3HAYaeETbCA KifbKICTb CMiBMagiHb
PIBHA MOKa3HMKa-(hakTopa 3 piBHEM Pe3y/ibTYH4Yoro nokasHuka. Umm OGinblue €
TakMx cniBnafdiHb, TMM O6INbLLIOK € Mipa BMAMBY [JaHOro MokKasHMKa-haktopa Ha
[aHWn pe3ynbTyrounid NokasHuK. OTXKe, 3a UMX YMOB MipOt0 Takoro BrJIMBY MOXXE
OyTV BigHOLWEHHA (haKTUYHOT KifIbKOCTI CriBnagiHb BigMNOBIAHUX PIBHIB 3HAYeHb
MOKa3HMKa-(hakTopy Ta Pesy/IbTYHUoro MokKasHWKa [0 MakKCUMalbHO MOX/MBOT
KiNIbKOCTI Takux cniBnagiHb.

5. 3QiCHIOETLCA paHXXyBaHHS NOKa3HWKIB-(haKTOpPIB 3a TX BM/IMBOM Ha PiBEHb
MOTOYHOrO iHBECTMLINHOIO Ta iHHOBALiHOIro MoTeHUiany MigNPUEMCTBA, a TaKoX
paHXXyBaHHA NIANPUEMCTB 3a CTYNEHeM BMKOPUCTAHHA X NOTOYHOMO IHBECTULIAHO-
IHHOBALLIHOro MoTeHLiany.

[MpoiNtOCTPYEMO 3anpPONOHOBaHUA MigXi4 A0 aHasli3yBaHHA BM/IUBY YMHHUKIB
Ha MOTOYHWA PiBEHb IHBECTULINHOIO MOTeHUiany [AeKibKOX MalMHOOYAIBHUX
nignpuemcTs 3axigHOro perioHy Ha niAgcTtaBi  gaHWX, nofjaHux y Taoén. 2.7.
Mpn LbOMY B SAKOCTI MOKa3HWUKIB-(haKTOpPIB, L0 CMPaB/AOTb BM/VB Ha MOTOYHWUNIA
PiBEHb IHBECTMLIHOrO NOTeHLiany NiANPUEMCTB, AKI Po3rnsaatoTbes, 6yno ob6paHo:

— MOKa3HWK CepefHbOPIYHOI BapTOCTI CYKYNMHUX aKTUBIB MiANPUEMCTBA
3a NigcyMKoOM 6anaHcy;

— MOKa3HWK MPUOYTKOBOCTI CYKYMHMX aKTWBIB MIANPUEMCTBA 33 UUCTUM

NPUOYTKOM;
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— MOKAa3HUK MPUPICTHOT (rpaHMYHOi) NPUOYTKOBOCTI CYKYMHUX aKTUBIB
Ni4NPUYEMCTBA 3a YACTUM MPUOYTKOM;

— MOKa3HWK NPuOYTKOBOCTI peani3oBaHOi NPOAYKLIT;

— KOemiuieHT aBTOHOMIT (Y4acTka BMacHOro Kanitany y 3arasibHOMY KaniTasi
nignpuemcTea);

— 3ara/lbHUin  KoeqilieHT NOKPUTTA

(BIAHOLLIEHHA O0BOPOTHMX aKTKBIB

nig4nprYeMCTBa 40 MOro KOPOTKOCTPOKOBUX 30060B’A3aHb).
Tabnuuga 2.7

BuxigHi faHi 4ns ouiHIOBaHHA Mipy BNMBY OKPEMUX (haKTOPIB Ha NOTOYHWUIA pPiBeHb
iHBECTULINHOro NoTeHUiany AeAKUX MalLMHOBYAiBHUX NigNPUEMCTB

3HaueHHs NoKasHKKiB-thakTopiB 3a 2017 p., WO BNANBAKOTH
Ha NOTOYHWIA PiBEHb IHBECTULIAHOIO NOTeHLiany NigNPUEMCTB
NOKa3HUK
MOKa3HMK . "
NOKa3HUK NPUPICTHOI
npuobyTKo- .~ | MOKa3HMK
cepeaHbO- . (rpaHnyHoN) 6
Ha3ga i4HOI BOCT! npuéyTKo- nprbyT- - 3aranbHui
No . P . CYKYMHNX VYT KOBOCTI KoediLieHT ol
- MaLLVHOOYAIBHNX BapTOCTI - BOCTI . = | KoeqilieHT
3/n - aKTuBIB peaniso- aBTOHOMIT,
nignprvemMcTs CYKYMHMNX - CYKYMHMNX ; MOKpUTTS,
. nignpw- . BaHOI yacTka
aKTuBIB aKTVBIB . yacTka
nignpuem- emcTea nignpuem- MPOAYKUIT, OAnHLY oANHMLL
3a YNCTUM yacTka
CTBa, IDUGYT- CTBa 3a oaMHILj
TUC. TPH.. P )f, 4ynMcTUM Npu-
KoM, %
6yTKOM, %
1 | NAT “Oporobuuskuii
3aB0/] aBTOKpaHiB* 61733 9,8 42,0 0,12 0,56 1,14
2 | MAT “/lbBiBarpomMaLu-
npoekT” 12540 15,8 108,1 0,11 0,63 1,29
3 | NAT “/lbBiBCinbMaLL” 8322 11,1 112,0 0,09 0,79 2,01
4 | MAT “CTpuiicbKuin
3aBoj, “MeTanict” 4454 11,5 35,2 0,10 0,82 2,13
5 | MAT “KoHseep” 14509 12,3 56,3 0,11 0,67 1,55
6 | MAT “J1bBiBCbKMIA
3aBOf (hpe3epHMX
BepcTaris” 23981 14,4 102,3 0,13 0,60 1,19
7 | NAT “TepHoninbCbKWii
KOMOaitHoBWIA 3aBoA” 30467 16,1 96,5 0,12 0,59 1,35
8 | MAT “PCT” 8731 10,4 39,4 0,08 0,85 1,98
9 | MAT “Aggic” 5482 9,2 28,1 0,07 0,91 1,90
10 | AN “Kpacuniscbkuii
arperaTHuiA 3aBog” 23767 15,0 88,9 0,11 0,58 1,41
11 | An “Hoeatop” 5738 9,8 33,2 0,09 0,93 2,14
12 | MAT “AporobuubKkuii
[IONOTHWI 3aB0f” 29876 14,7 98,2 0,12 0,69 1,26

[xepeno: nobyaosaHo 3a [34; 67]

[MoKasHMKM IHBeCTMUi, BKnageHux Yy 2017 poui Yy MalwmMHOGYAIBHI

nigNpUeEMCTBa, AKI  PO3rNAAAlOTbCA, Ta pe3ynbTaTh  rpynyBaHHA MOKa3HWUKIB-
(hakTopiB, WO BNAMBalOTb Ha MOTOYHWIA PiBEHb IHBECTULIAHOIO NOTEeHUiany uuX

nignpuemcTs, nogaHo y taén. 2.8.
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Tabnmus 2.8

Moka3HWKK iHBeCTULIN, BKnageHnx y 2017 poui y MawmHo6yAiBHI NignpuemMcTBa Ta
pe3ynbTaTy FpynyBaHHSA NOKa3HUKIB-(haKTopIB, L0 BNAMBAKOTL Ha NOTOYHWUIA PiBEHb
IHBECTULINHOIO NOTeHLiany Umx NignpuemcTs

PiBeHb NoKa3HWKiB-hakTopis 3a 2017 p.,
LL,0 BN/IMBAKOTb Ha MOTOYHWIA piBeHb IHBECTULIAHOIO NOTEHLiany
nignpuemcTs

:&3;;'5_ (B — BMUCOKWIA; C — cepefHiit; H — HW3bKui).
X cepefiHbo- npu6yT- (TEZELCJ:; npueyT-
No Hasga MaLnHo- iHBec- : KOBICTb BvT- - . .
o BymiBHIX I piuHa CYKYTHUX npuGyT- KOBICTb Ko_eqjl 3aranbHuit
3/n nignpUENCTS (piBeHb — CBapTOCTI AKTVBIE KOBOCTI peaniso- LI,I€HT- Ko_eqal-
BUCOKWI, YKYNHUX nignpviem CYKYTHUX BaHOI aBTOHO LieHT
cepeHil aKTuBiB oTBA 33 aKTuBiB MpoAyK- i, NoKpUTTS,
HM%KMM)’ nignpuem anetum | MANPYEM- T, HacTka HacTka
CTBa, TUC. NGy T- CTBa 33 UMC-|  yacTKa OAuHMLI OAuHMLI
IPH. 0 TAM MpU- |  OAUHUL
KoM, % 6 0
YTKOM, %
1 | NAT
“[porobuubKunin
3aBOf
aBTOKpaHiB* 7445 (B) B H C B H H
2 | NAT
“JlbBiBarpoMaLL-
npoexT” 2006 (C) C B B C C H
3 | NAT
“J1bBiBCiNIbMALL” 766 (C) H C B H C B
4 | NAT
“CTpuiicbKnii
3aBOf
“MeTanict” 577 (H) H C H C B B
5 | MAT “KoHBeep” 2057 (C) C C C C C C
6 | NAT
“J1bBIBCbKNIA
3aB0j, Ppe3epHuX
BepcTaris” 5631 (B) B C B B H C
7 | NAT
“TepHOMiNbCbKNIA
KombaliHoBWI
3aBog” 4064 (B) B B C B H H
8 | NAT “PCT” 509 (H) C H H H B B
9 | NAT “Aggic” 522 (H) H H H H B C
10 | An
“Kpacuniscbkuii
arperaTHuii
3aBof” 3219 (C) C B C C H H
11 | AN “Hosatop” 350 (H) H H H H B B
12 | NAT
“[porobubKnii
[ONoTHWIA 3aBoga” | 4268 (B) B B B B C H

[xepeno: nobynosaHo 3a [114; 143; 176]

Ha nigcrasi gaHux, aKi nogaHo y Tabn. 2.8, BU3Ha4aeMO KifbKIiCTb criBnagiHb

PIBHA KOXHOI0O MOKa3HMKa-haktopa 3 piBHEM Pe3y/bTyHUOro nokasHuka (obcaramm

BKMafeHNX IHBECTULA), & TakoX BCTAHOB/IKOEMO Mipy BM/IMBY KOXHOIMO 3 LMX
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MOKa3sHUKIB SIK BIAHOLUEHHA (DaKTUYHOI KibKOCTI CniBnagiHb BiAMOBIAHUX PIBHIB

3HayeHb MOKa3HMKa-(hakTopy Ta Pe3ynbTYUOro MOKasHMKa [0 MaKCUMasbHO

MOXX/IMBOI KI/IbKOCTI Takux crienagiHb (tabn. 2.9).
Tabnumusa 2.9

[aHi npo KinbKicTb cniBnagiHb PiBHA KOXXHOMO NOKa3HMKa-pakTopa 3 piBHEM Pe3y/bTYHOUOro
nokasHuka (o6csramm BKafeHMX iHBECTULIN) 3a [OCNIAKYBaHUMU
MaLUNHOGYAIBHUMM NiANPUEMCTBaMU

3HaYeHHs NOKa3HWKIB 3a NOKa3HMKaMu-thakTopamu
NOKa3HUK NOKa3HUK
cepefHbOo- MOKasHUK NpUPICTHOI
piyHOT NpUBYTKOBOCTI| (rpaHNUYHOT)
BapTOCTI CYKYMHMX  |NpUBYTKOBOCTI
CYKYMHNX aKTuBIB CYKYMHNX
aKTUBiB  niAnpuemcTaa aKTuBIB
nignpu- 3a 4ucTuM | NignpuemcTaa
EMCTBA,  |NpMOYTKOM, %| 3a YMCTUM
TUC. TPH. NpuoyTKOM, %

MoKa3sHVK
npuoyT-
KOBOCTI KoeqiLieHT
peanisj- aBTOHOMIT,

BaHoT YyacTka

npoayKuit, OANHML
YyacTka
OANHML

3arasibHuiA
KoeqilieHT
NoKpUTTS,
yacTka
OAMHNL

Ne
3/ | Ha3Ba nokasHuKa

1 | Kinbkictb
cnisnagiHb
BWCOKOrO piBHSA
NoKasHUKa-
(hakTopa

3 BUCOKWNM PiBHEM
pesybTyHUOro
NMoKa3HWKa 4 2 2 4 0 0
2 | KinbkicTb
cnisnagiHb
CepeaHLOro pPiBHA
NMoKasHUKa-
(bakTOpa

3 cepefiHiM piBHeM
pe3ybTyHUOro
NoKa3HuKa 3 2 2 3 3 1
3 | KinbkicTb
cniBnafiHb
HM3bKOTrO PiBHS
NoKasHUKa-
thakTopa

3 HW3bKUM piBHEM
pe3ynbTyHUOro
NMOKa3HUKa 3 3 4 3 0 0
4 | 3arasibHa
KiNbKiCTb
cneinagiHb 10 7 8 10 3 1
5 | Mipa Bnnuey,
YyacTKa oauHuLi 0,83 0,58 0,66 0,83 0,25 0,08

[>xepeno: nobyaosaHo 3a [12]

AK BUNIMBaE 3 faHUX, fAKI NojaHo y Tabn. 2.9, Halbinbwunin BhAvB
Ha MOTOYHWIA PiBEHb IHBECTULIMHOIO NOTEHLiany AOC/IAKYBaHUX MaIMHOOYAIBHNX
nignpyemMcTs 3axigHOro perioHy CnpaensaloTb [Ba YMHHWMKA, a Came: MOKa3HWK

CepeAHbOPIYHOI BAPTOCTI CYKYMHUX akTWUBIB MIANPUEMCTBA 3a NiACyMKOM 6GanaHcy
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Ta MOKa3HUK MpPUOYTKOBOCTI peanizoBaHOl npoAykuii. BogHouyac, fK Mnokasano

nposefeHe  AOCNIQKEHHA  piBeHb  (piIHAHCOBOI  CTIMKOCTI  MalUMHOOYAIBHUX

NiANPUEMCTB, AKWIA XapaKTepU3yeTbCA KoedilieHTaMX aBTOHOMIT Ta MOKPUTTA, He
CMpaB/isie CyTTEBOr0 BIN/IMBY Ha 0OCATM IHBECTULIN, AKI BKNaAAI0TLCA Y HUX.

Anpobyemo Tenep 3anponoHOBaHWW MiAgXig [0 aHatisyBaHHA  BMMBY
YUAHHWKIB Ha MOTOYHWA  piBeHb  IHBECTMLINHO-IHHOBALINHOIO  MOTeHUiany
Ni4NPUEMCTB Ha NPUK/aAi aHani3yBaHHS Takoro BrvBY Ha IHHOBALiMHMIA NOTeHLianN
AEKINbKOX MalUMHOBYAIBHUX MigNPUEMCTB 3axif4HOro PerioHy Ha nigcrasi JaHuX,
nogaHux y t1aén. 2.10. Mpu ubOMy B AKOCTI MOKa3HMKIB-(DAKTOPIB, L0 CMPaB/AOTh
BMN/IMB Ha [MOTOYHMM pPiBEHb [HHOBALIAHOIO MOTeHUiany MignNpuUeMCTB, AKi
po3rnagakTbed, 6yno obpaHo Taki (Tabn. 2.10):

Tabnumua 2.10

BuxigHi gaHi ans ouiHOBaHHA Mipy BNANBY OKPEMUX (haKTOPIB Ha MOTOYHMIA PiBEHb
IHHOBaLiHOro NOTeHLiaNy AesAKUX MaLIMHOOYAIBHUX NigNPUEMCTB

3HayeHHs NoKa3HUKiB-(hakTopiB 3a 2017 p., WO BMIMBAKOTb Ha MOTOYHWIA PiBEHb
iHHOBAL,IAHOTO MOTeHLiany NigNPUEMCTB
KiNbKiCTb
i . 6anaHcoBa MOKa3HMK
npauiBHMKIB - yacTka
o ; BapTIiCTb npnoyT- :
KiNIbKICTb nignpu- . YCMiLHMX
Hassa (DAL . OCHOBHMX KOBOCTI Lo
Ne _ pawiBHUKIB EMCTBA, 3aC0BiB, WO naoLa CYKYNHIX iHHO
~ | MawwuHobyaiBHNX nignpu- LU0 3anpono o HayKOBO- . BaLliiHWX
3/n - npuiMaloThb . aKTuBiB .
NiANPUEMCTB EMCTBA HyBa/In 4acTh JocnigHux — MPOEKTIB,
3 BULLOKO yCniLHi Y . nabopa- Anp AKi 6y
. - y po3pob6ui v EMCTBa :
0CBITOI0, pauioHa- TOPIA, M peani3oBaHo
. : . HOBO- 33 YNCTUM .
oci6 ni3aTopchbKi nignpu-
BBE/EHb, NpMoyTKOM, 0
nponosuui, 5 EMCTBOM, %
. TUC. TPH. %
0cCib
1 2 3 4 5 6 7 8
1 | NAT
“[porobubKnii
3aBof,
aBTOKpaHiB* 171 43 4482 266 9,8 60
2 |NAT “/bBi-
BarpoMaLlnpoeKkT” 96 31 1203 152 15,8 66
3 | NAT
“JbBiBCiNbMALL” 81 27 896 88 11,1 75
4 | NAT
“CTpuiAcbKui
3aBoj, “MeTanict” 67 30 601 68 11,5 66
5 | NAT “KoHBeep” 74 21 713 44 12,3 80
6 | NAT
“J1bBIBCbKNI
3aB0f, (hpesepHux
BepcTaris” 104 44 2340 212 14,4 65
7 | NAT
“TepHomMiNbbKNiA
KombaliHoBWI
3asog” 112 48 2761 344 16,1 70
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MpoaoBXeHHs Tabn. 2.10

2

7

8

BAT “PCT”

56

18

493

72

10,4

75

O©[(00|—

BAT “Aggic”

49

14

512

42

9,2

65

[Eny
o

An “Kpacwnis-
CbKWi1 arperaTHui

3aBof”

61

32

742

128

15,0

78

A “Hosarop”

52

17

447

36

9,8

80

12

MAT

“[porobubKnii

45

3055

[IONOTHWI 3aB0f” 120 250 14,7 67

[xepeno: nobyaosaHo 3a [52; 111]

— KIfIbKICTb NpayiBHMKIB NiANPUEMCTBA 3 BULLLOHO OCBITOIO;
— KINIbKICTb  MpauiBHUKIB  MiANPUEMCTBA, WO 3anporoHyBasvi  YCMILWHI
pauioHanizaTopcbKi NPONo3nLiT;

— 6aslaHcoBa BapTICTb OCHOBHMX 3ac00iB, L0 NPUAMatoTb y4acTb Y po3pobui
HOBOBBEEHb, TUC. TPH.;

— MNOLLa HayKOBO-A0CAIAHUX NabopaTopiit, M%;

— MOKa3HWK MPUOYTKOBOCTI CYKYMHMX aKTWBIB MIANPUEMCTBA 33 UUCTUM
NpUOYTKOM;

— YaCcTKa YCMIWHMX IHHOBALINHWX MNPOEKTIB, #Ki 0Oyno peanizoBaHO
NiANPUEMCTBOM NPOTArOM 3BITHOrO POKY, %.

[Mpn UbOMY B SIKOCTI y3araJlbHKOKUOro nokasHuka Oyaemo po3rnsagatn (ak-
TUYHMIA 06cAr peanisauii NignpueMcTBamy iHHOBaLIMHOT NMPOAYKLIT Yy rpOLLIOBOMY
BMpasi y 2017 poui, NpUnycT1BLUM Y NEPLLIOMY HaG/KEHHI, LLO Lien po3mip € nponop-
LiHMM PIBHIO NOTOYHOrO IHHOBALIMHOIO NOTEHLiasy BiAMOBIAHOIO MiANPUEMCTBA.

[MoKasHMKM PO3Mipy IHHOBAUIMHOT npoaykuii, peanizoeaHoi y 2017 poui
MalUNHOOYAIBHUMM  MigNPUEMCTBaMM,  SKI

PO3rNAAaloTbCs, Ta  Pe3yNbTaTy

rpynyBaHHs  MOKa3HMKIB-(DAKTOPIB, WO BMAMBalOTb Ha MOTOYHMI  PIBEHb
IHHOBAL|IHOro NoTeHLiany UMX NigNPUEMCTB, NofdaHo y Tabn. 2.11.

Ha nigctasi gaHWX, AKi nogaHo y Tabn. 2.11, BM3HA4YaEMO KifbKICTb
cniBnagiHb PiBHA KOXXHOIO NMOKa3HMKa-(hakTopa 3 piBHEM Pe3y/bTYHUOro nokasHuKa
(ob6ecAramy peanizoBaHol iHHOBALIMHOT NPOAYKLIT), a TaKoX BCTaHOB/IIOEMO Mipy

BMN/IMBY KOXHOIO 3 UMX MOKa3HUKIB AK BiAHOLIEHHA PaKTUYHOT KiJIbKOCTI CniBnagiHb
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BIAMOBIAHMX PIBHIB 3HayeHb MOKa3HWKA-(aKTOpy Ta Pesy/bTyH4yoro nokasHuKa

[0 MaKCUMa/lbHO MOX/IMBOT KifIbKOCTI Takux criBnagib (Tabn. 2.12).

Tabnuusa 2.11

MoKa3HVKM po3mipy iHHOBaLiMHOT NpoAyKLiT, peanizoBaHol y 2017 poui
MalUMHOOYAIBHUMM NIANPUEMCTBAaMM, Ta Pe3y/bTaTi rPpynyBaHHA MOKa3HUKIB-(DaKTopIB,
L0 BMN/IMBAtOTb Ha NOTOYHWIA piBeHb IHHOBALIMHOrO NOTeHLiaNy LMX NiANPUEMCTB

PiBeHb Noka3HWKiB-thakTopis 3a 2017 p., L0 BNAUBAIOTb
Ha MOTOYHUIA PiBEHb IHHOBALIAHOTO MOTeHLiany NignNpUeMCTB
Posmip (B — Bucokuid; C — cepeHiit; H — HU3bKWIA).
peaniso KiNbKiCTb
" . 6anaHcoBa YyacTKa
Baol fpauys- BapTiCTb npubyT- | YCilHMX
IHHOBa- | KinbKiCT HiIKiB OCHpOBHl/IX K%Big/n: %IHHOBa i
No Has3Bsa mMaLumHo- LiAHOT npadiis- nignpu- 33C06iB nnota CVKVITHIX meu'
- OyfiBHUX npoayKuit HUKIB EMCTBA, LU0 ~ | HaykoBo- YKymH .
3/n . : - Lo Mpwin- . aKTUBIB | MPOEKTIB,
MignpuemcTs (piBeHb — | nignpm- 3anpo- pocnia- - -
o MarTb nignpu- AKi 6yno
BVCOKWIA, EMCTBA | MOHyBanu YACTE HUX emcTBa easi-
CepefiHii, | 3 BULIOK | YCRiLLHi 4 .| na6opa- P
o . - .| y po3pobui ..o | 33 YUCTUM 30BaHO
HU3bKWIA), | OCBiTOO, | HauioHani- TOpIi, M .
. . HOBO- npmoyT- nignpu-
THC. TPH. oci6 3aTOPCbKi
BBEfEHb, KoM, % EMCTBOM,
nporo- 0
L TUC. TPH. %
3uuit, oci6
1 | NAT
“[porobuubKunin
3880/,
aBTOKpaHiB* 11673 (B) B B B B H H
2 | NAT “/bBiB-
arpomalunpoeKT” 1980 (C) C C C C B H
3 | NAT
“J1bBiBCiNIbMALL” 822 (H) C C C C C C
4 | NAT
“CTpuiAcbKui
3aBog “Mertanict” | 1024 (C) C C H H C C
5 | NAT “KoHBeep” 1265 (C) C H C H C B
6 | NAT
“J1bBIBCbKNIA
3aB0f, (hpesepHux
Bepcraris” 7841(B) B B B B C H
7 | NAT
“TepHOMiNbCbKNIA
KoMb6ainHoBWIA
3asog” 4832 (B) B B B B B B
8 | NAT “PCT” 548 (H) H H H C H C
9 | NAT “Agsic” 437 (H) H H H H H H
10 | An
“KpacuniscbKuii
arperatHuii
3aBof” 488 (H) H C C C B B
11 | AN “Hosatop” 1206 (C) H H H H H B
12 | NAT
“[porobuubKunin
fonoTHui 3aBog” | 3784 (B) B B B B B C

>xepeno: nobyaosaHo 3a [7; 17; 100]
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[aHi npo KiNbKIiCTb cniBnagiHb PiBHA KOXXHOMO NOKa3HMKa-akTopa
3 piBHEM pe3y/bTYHUOro nokasHrKa (obcsiramm peanisayii iHHOBaLinHOT MPOAYKLiT)
3a JoCNipKYyBaHUMW MaLLMHOOYAIBHUMM Mi4NPUEMCTBaMU

Tabnumusa 2.12

3HayeHHs NOKa3HUKIB 3a MOKa3HNKaMu-(PaKkTopamm
KiNbKiCTb
. . 6anaHcoBa
L npauiBHYKIB - npuodyTKO- YyacTka
KiNbKiCTb - BapTICTb : .
. nignpu- BICTb yCniwHmX
npavis- OCHOBHMX .
. EMCTBA, LU0 . nnowa CYKYMHMNX iHHO-
HIKIB 3anpono 38C00iB, {0 HayKOBO- aKTuBIB BaLLiiHNX
HasBa nokasHuka nignpu- P npuiMaloThb YK . HIvHY
HyBa/IN focnigHnx nignpu- MPOEKTIB,
EMCTBA A yyacTb -
yCniLwHi . nabopa- EMCTBa AKi 6yno
3 BMLLOHO : - y po3pobui AVt .
. pauioHanisa TOpIi, M 33 UNCTUM | peanizoBaHo
OCBITOH0, . HOBO- .
. TOPCbKI npubyTKOM, nignpw-
oci6 BBELEHD, 0 0
NpPONoO3nLit, % emcTBoMm, %
; TUC. TPH.
ocib
1. KinbkicTb cniBnagiHb
BUCOKOrO piBHSA
nokasHuKa-akTopa
3 BUCOKMM PiBHEM
pe3ynbTyHUOro
NMOKa3HUKa 4 4 4 4 2 1
2. KinbkicTb cnisnagiHb
CEepPeaHLOro pPiBHA
noKasHuKa-thakTopa
3 cepeaHiM piBHEM
pe3ybTyHUOro
NMoKa3HWKa 3 2 2 1 2 1
3. KinbkKicTb cniBnagiHb
HM3bKOTrO PiBHS
noKasHuKa-thakTopa
3 HW3bKUM piBHEM
pe3ynbTyHUOro
NMOKa3HMKa 3 2 2 1 2 1
4. 3arajibHa KiNbKicTb
cneinagiHb 10 8 8 6 6 3
5. Mipa BnnuBy, YacTka
OMHML 0,83 0,67 0,67 0,5 0,5 0,25

[>xepeno: nobyaosaHo 3a [7]

AK BMNAMBaE 3 [aHWX, AKI MofjaHo Yy Tabn. 2.9, Hanbinblwmi BNIMB Ha
MOTOYHWUIA piBEHb IHHOBALIMHOIO NOTeHUiany [OCNIIKYBaHUX MalUMHOOYAIBHNX
nignpuemcTs 3axifHOro perioHy CnpaefflOTb TPU YMHHUKA, @ Came: KifbKIiCTb
npauiBHUKIB  MignpuemcTea 3  BULLIOKD  OCBITOH;  KiNbKICTb  NpauiBHUKIB
nignpuemMcTea, L0 3anponoHyBasM YCNiLHI pauioHani3aTopcbKi Mpono3nuil Ta
GanaHcoBa BapTICTb OCHOBHMX 3acobiB, WO NpUMAMalOTb Yy4vacTb Yy po3pobui
HOBOBBefEHb. Y TOW Xe, K MoKasano npoBefeHe [AOCNIMKEHHS cepefHi piBeHb
NPoAYyKLiT

IHHOBALIMHMX MPOEKTIB, 3A4IACHEHUX HUMMU,

NPUOYTKOBOCTI MIANPUEMCTB  Ta MOKa3HWK YacTKM  YCMiLLHNX

He CMpaBnsie CYTTEBOrO BMAUBY

Ha obcsry peanisauii gaHUMK NiANPUEMCTBAMMN IHHOBALLIMHOT MPOAYKLT.
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2.3. [liarHOCTUKa TeHAEeHUiA PO3BUTKY IHBECTULIMHOMO-IHHOBALIAHOIO

NnoTeHuiay NpPoMUCIoBUX NIANPUEMCTB

OUiHIOBaHHA MOTOYHOrO pPiBHA IHBECTULINHO-IHHOBALINHOrO NOTEHLjiany
nigNprYeEMCTBa NOBMHHE 3abe3neyvyBaTy OTPUMAHHS KiJIbKICHUX XapaKTepUCTUK MOro
IHBECTULINHMX Ta IHHOBAUIHMX MOX/IMBOCTEN Ha TenepiliHiin MOMeHT yacy. Mpwu
LIbOMY BaXX/IMBE 3HAYeHHA Mae Te, y AKOMY BUTNA4I MOLAKOTLCA L XapaKTepUCTUKN,
LLLO, CBOEKD YEProto, 3a1eXNTb Bif 06paHOi npoueaypu ix OTPUMaHHS.

Cnig  Big3HauMTK, WO pesynbTaT  OUIHIOBaHHA  MOTOYHOrO  PIiBHA
IHBECTULINHOrO noTeHuiany NiANPUEMCTBA, Ge3MnepeyHo, MOBUHEH Bifobpaxartucs
Y BUrNAAI 06CAriB iHBECTULIN, AKi AOLiNIbHO BKNACTU Y NeBHe NiANPUEMCTBO Y AaHWiA
MOMEHT u4acy. Lo > CTOCyeTbCA pe3y/bTaTy OLIHIOBAHHA MOTOYHOrO pPIiBHSA
IHHOBAUIMHOro nNoTeHujiany NIANPUEMCTBA, TO WMOro BUINsAL, TOBTO KOHCTPYKUISA
BIANOBIAHOI0 NOKa3HMKa ab0 CUCTEMU MOKa3HWUKIB, HE BUAAETLCSH TAKUM OUYEBUAHUM.
Lle, 30KpemMa, 3yMOB/IEHO HasABHICTIO [eKiNIbKOX MiAXOAIB 40 34IMCHEHHSA OLIHKM
IHHOBAUIMHOro MoTeHUialy NIANPUEMCTBA, Hacamnepes — PecypcHoro Ta
MPOAYKTOBOr0, ONUC AKMX HagaHo Yy nigpo3aini 1.2, KOXXeH 3 AKUX, CBOEHD Yeproto,
MOXe nepefbayat BUKOPWUCTAHHA CYTTEBO PI3HUX METOAMK. Y 3B’S3KY 3 LM
AOUITbHUM € BUAIIEHHS OCHOBHMX MOMOXeHb Ha AKUX MOBWHHa Ga3yBaTucsA Oyab-
sika HayKOBO 00I'pyHTOBaHa METOAMKA OLiHIOBaHHSA MOTOYHOrO PiBHA IHHOBALIMHOIO
noTeHuiany nignpueMCTBa, a came :

® HeOoOXIAHICTb MOELHAHHS PeCcypCHOro Ta MPOAYKTOBOro MiAxofis, TO6TO
ypaxyBaHHA AK HasBHWX OOCAriB IHHOBALiMHMX pecypciB NiANPUEMCTBA, Tak |
pe3ynbTaTUBHOCTI IX BUKOPUCTaHHA. py UbOMy HeobXifHO 06paTh NPoBiAHUIA BUL,
pecypcis, MOTPIGHMX AN CTBOPEHHS IHHOBALiNHWX BWUAIB NpoAyKuii. B AKocTi
TaKoro pecypcy AouisibHO 06mpaTn HarbiNbL AeIUUTHUIA Ha NIANPUEMCTBI 1X BUA.
Y paHili poboTi B AIKOCTI TaKoro BuAy pecypciB po3rnsfatoTbCs NepeBaHO TPYAOBI
pecypcu NiaAnpueMcTs, TO6TO HassBHUIA Ha NIANPUEMCTBAX KOHTUHIEHT AOCNIAHUKIB,
PO3POOHMKIB Ta IHWWX MNpayiBHUKIB, AKi 3aHATI B IHHOBaLiNHIN ciepi. OfHak,
Taknin BU6Ip NPOBIAHOIO BMAY IHHOBALIMHMX pecypciB NignpueMCTBa Y Oyab-AKOMY

BUMaAKy noTpebye nonepeaHbOi OLiHKM CNiBBIAHOLIEHHSA MIX HasgBHUMMW 06cAramu
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LMX PecypciB, amke MOX/MBOIK €, 40 NPUKIaZYy, CUTYyauis, KOAn Ha NiANPUEMCTBI €

Yy HasABHOCTI MOTY)XHI Kafpy MpauiBHMKIB, WO MOXYTb 3A4iACHIOBaTM PO3POOKY
HOBOBBe/leHb, afie BIACYTHS HeobXxigHa AN UbOro TexXHIKO-TexXHosoriyHa 6asa.
TakoX cnif 3a3HaunTW, WO Ui MIPKYBaHHA € CrpaBed/IMBMMU NALLE Y BUMALKY
OLiHIOBaHHSI MOTOYHOrO PiBHSA IHHOBALIMHOro MoTeHUiany NignpUeEMCTBa, KON Ha
BiAMiHY Bif, OLiHIOBaHHS cTpaTeriuyHoro (MepcrneKkTMBHOrO) MOro pPiBHA 06CArn
HasABHMX PecypciB NPUAMaOTLCS, B OCHOBHOMY, SIK Be/IMYMHA 3aaHa (He3MiHHa);

® BpaxyBaHHS ICHYHOUOro CTaHy Ta MOX/IMBOCTEMN LLOAO MOKPALLEHHSA AKOCTI
OCHOBHUMX BWAIB MPOAYKLUIT, AKI BUrOTOBAAE NIANPUEMCTBO. 3arasibHO BIZAOMO, L0
OCHOBHa 4acTMHa IHHOBAUiA € noninwysaibHUMK, TOOTO nepenbayaroTb
BUPOOHMLITBO  BXE  ICHYHUMX  BWUAIB  MPOAyKUii, ane 3  NOKpaweHUMK
XapakTepuCcTUKamm 1X AKOCTI. Y 3B’A3KY 3 UMM HeOoOXigHWM € MpoBefeHHSs
[EeTa/IbHOro aHasnisy pIiBHA AKOCTI NPOAYKUIT, AKY BWUrOTOBASE MiANPUEMCTBO,
LLNAXOM [eTa/IbHOr0 OLIHKOBAHHSA TX CMOXMBYMX XapaKTEPUCTUK Ta 3ICTaBIEHHA LNX
XapaKTepuCTUK 3 Hanbifbll nepefoBMMU PO3pPO6KaMM Yy [aHiin ranysi, a Takox
ICHYHOUYMM CTaHOM HayKOBO-TEXHIYHOrO Mporpecy y Ui ranysi Ta 06’€KTUBHUMMU
MOX/IMBOCTAMM KOHKPETHOrO MIiAMNPUEMCTBA LIOAO MOKpALLEeHHA SKOCTI  Moro
NPOAYKLIT 32 KOXHUM Ti BUAOM Ta KOXXHOHO 0r0 CrOXMBUOK XapaKTepUCTUKOLO;

® BMKOPUCTaHHA OMTUMI3aLiHOrO niaxogy [0 OUIHKOBaHHS  BeIMYMHK
IHHOBALIMHOro MoTeHUiany NignpUeMCTBa. 3aCTOCYBaHHA LbOro Migxoay O03BOJSE
obpati HailbinblW e(eKTVBHWIA BapiaHT peanisauil IHHOBaUiHOI Nporpamu
nignpuemctea (nepenik 3annaHoBaHMX HOBOBBEAEHb, 30Kpema napameTpiB AKOCTI
NPOAYKUIT, fAKi nepefbavyeHO [OCATTM  BHACNifOK  peanisauil  iHHOBALiNHOI
[iANbHOCTI) 3 ypaxyBaHHAM OOMEXEHHS HasBHUX 006CAriB Moro iHHoBauiiHMX
pecypciB. IHaKwe Kaxyuu, AKLWO OOMEXUTUCA Ppo3rigaoM  NoMinwyBaIbHUX
iHHOBaUi (a y paHiid poboTi Oyde po3rnsgaTucs NuLe Uer BWA iHHOBaLii), TO
ONTUMI3aLiNHMIA Niaxif [0 OLiHKOBaHHS BeMYMHM IHHOBALIMHOro MoTeHuiany
nignpvemcrea Oyge nepefbayaty, nepeaycim, onTUMI3aLito PiBHA AKOCTI NPOAYKUT,

AKY BOHO BUTOTOBJ/IAE,
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® ypaxyBaHHA rasy3eBOi creumdiku nignpueMcTea, MOTOYHMIA  PiBEHb

IHHOBALIMHOrO MoTeHLiany AKOro nepefbavacTbCA OUIHUTU. Bydb-fKa AOCTaTHBLO
06rpyHTOBaHa MeTOAMKa TaKol OLHKMA MOBMHHA, 3 OAHOro 60Ky, 6yTU [OCTaTHLO
YHiBepCa/lbHOK, TOOTO i OCHOBHI 3acafv MOBMHHI HafaBaTU MOXMBICTb
BUKOPUCTaHHA 11 Ha NignpuemcTeax 6yab-aKol rasy3i eKOHOMIKK, &, 3 IHLWOro 60Ky,
Ha cTagii NPaKTMYHOro 3aCTOCYBaHHSA faHa MeToAMKa NOBUHHE BYTU afanToBaHe [0
KOHKPETHOro BUAY EKOHOMIYHOT AisafbHOCTI. HeobXigHiCTb  Takoi  aganTauil
3yMOB/IEHA, 30Kpema, TUM, L0 Nepesik napameTpiB SKOCTI MPoAyKLii Ta crnocobis
OLIHIOBAHHA X 3HAYYLOCTI B Trajy3sixX € PisHUM: Yy Tranys3sx, ki 34IACHIOTb
BUrOTOB/IEHHA MNPEAMETIB  CMNOXXMBaHHA, OUIHKA 3HAYyLWOCTI TUX UM  IHLWIKUX
napameTpiB AKOCTI NPOAYKLIT 3 TOUKM 30pYy 1T NOTEHLINHMX MOKYNUiB 6yae 3aBXau
XapaKTepu3yBaTUCA CYTTEBO OifibLUMM PIBHEM CY0’€KTUBI3MY, HDKX Y ranysax, sKi
3AINCHIOTb BUIOTOB/IEHHSI 3ac06iB BMPOOHMUTBA. Lle MNOACHIOETBCA TUM, WO
MOKpPaLLEHHA AKOCTI NpoAyKuii ranysein, siKi CTBOPIOKOTb OCHOBHI 3aco6u, 3aBXau
MOXHa 3 MPUNYCTUMUM PIBHEM TOYHOCTI BIfOOPa3nUTN Yy BUrNALI €KOHOMIYHOIO
ehekTy, AKUI OTPUMAE CNoXMBaY L€l NPOAYKLUIT Y BMNAAKY Takoro MOKPaLLeHHS.
3 UbOro BWUMNIMBAE, WO, 30KpPemMa A8 TaKuMX rany3eim MpoMUCIOBOCTI  AK
MalLMHOBYAyBaHHSA, ICHYHOTb [AOCTaTHbO LUMPOKI MOXIMBOCTI A/ 3aCTOCYBaHHSA
KifIbKiICHMX npoueayp OUiHOBaHHS PiBHA X IHHOBaUiHOIO NoTeHuiany.

3 BUWLEBUKIAAEHOr0 BUMNMBAE, WO Ha CTafii OUiHKOBaHHA MOTOYHOIO PiBHA
IHBECTULINHO-IHHOBALINHOrO NOTEeHLUiany NigNPUEMCTBA OLIHKA BEMYUHWU AOr0
IHBECTULINHOrO Ta IHHOBALINHOrO MOTeHLiaNiB MOBUHHA 34IMCHIOBATUCA Y MEBHIW
Mipi BifJOKpeM/IeHO, TO6TO OUjiHKA MNOTOYHOrO PiBHA IHBECTMLiNHO-IHHOBALIMHOIO
noTeHuiany nNignpuUEMCTBA MNOBMHHA  3AIACHIOBATUCA 33  [OMOMOrOKH  [BOX
6e3nocepeHbO HEMOB’A3aHMX MiXK COO0H0 MOKa3HUKIB, a Came:

— ANA  OUIHIOBAaHHA  MOTOYHOrO  PiBHS  IHHOBaUiHOIO  MOTeHUiany
nignpuemcTea 4OLUIIbHO BUKOPUCTOBYBATW MOKa3HMK BIAHOCHOIO MOKpPaLLEHHS PIBHA
AKOCTI NPOAYKLUIT, SKe MOXKe JOCArTV NIANPUEMCTBO Y NEBHOMY MepioAi 3a paxyHoK
Halb6ifNbL palioHaIbHOr0 BUKOPUCTaHHA HasiBHUX Ha JaHOMYy NiAnpueEMCTBI 06CAriB

IHHOBAL|IIHMX PecypciB;
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— AN1A OUIHIOBAHHA  MOTOYHOTO  PiBHA  IHBECTMLIAHOIO  MOTeHUiany

nignpuvemcTea AOUiNIbHO BUKOPUCTOBYBATUM MOKAa3HUK ONTUMAIbHUX CYKYMHUX
06CAriB iHBECTULIM Y PO3BUTOK AaHOro NiAnpueMcTBaa.

Takum YMHOM, y [aHOMYy BWMaAKy MOKa3HUK, WO OLiHIOE [HHOBALiAHWIA
noTeHUian nignpueMCTBa, OBUMCNIOETLCA Y pPO3paxyHKY Ha MnaHoOBMI nepiog,
(B SIKOCTI LLbOro nepiogy MoXKHa 06paTu, 30Kpema, MIaHoBUI PiK), a MOKa3HMK, KW
XapakTepu3ye IHBECTULIMHWIA MoTeHuiaN NiANPUEMCTBA, PO3PaxOBYETLCA Ha MEBHY
aaty (4o npuknagy, Ha movyatok MjaHoBOro POKy). TMM He MEHLU, MOX/IMBUM €
30INCHEHHS  IHTErpoBaHOro  OLIHIOBAHHA  IHHOBAUIMHONO Ta  IHBECTULIMHOIO
noTeHUiany MigNnpueEMCTBa, O4HaK MOro NMpoBefeHHS MOXe BMKOPUCTOBYBATWUCA Ha
cTagii aHanisyBaHHs CTpaTeriyHoro piBHSA iHBECTULINHO-IHHOBALINHOIO NOTEHLiany
NiANPUEMCTBA, KON  3AIACHIOETLCA PO3PaxXyHOK IHBECTULIA Y PO3LLMPEHHS
BUpOOHMLUTBA MiANPUEMCTBOM iHHOBAUiHMX BUAIB NPOAYKLiT. MeToaMKy Takoro
po3paxyHKy Oyfe HasefeHO Yy nigposginax 3.1 Ta 3.2, a MOKA WO PO3rIAHEMO
3anpornoHoBaHy HaMu METOAMKY OLHIOBAHHS MOTOYHOrO PiBHA [HHOBALIMHOIO
noTeHuiany mawmMHo6yAIBHOrO nignpuemcTea. 3rifHO AaHOT MeTOAMKM IHTerpasib-

HWI piBeHb AKOCTI NPOAYKLIT NIANPUEMCTBA 06YMCIOETLCSA 3a TAKOK (hOPMYIIOLD:

n [ ]m
IH:Z= Eijqij%i, (2.7)
1= _J:
ne lg - iHTerpanbHuii MOKa3HWK  OLiHKOBaHHS AKOCTI npoayKuii
nigNpUEMCTBA;
N — KIIbKICTb BUAIB NPOAYKLIT, AKY BUTOTOB/IAE NIANPUEMCTBO;
Tj — KiNbKiCTb NapameTpis AKOCTI 3a i-TUM BUAOM NpoAyKuii (i =1,n);

1 ij ~ BIJHOCHE 3HAYeHHs |-TOro napameTpy SKOCTI (j :1,Ti) ans i-toro
BUAY NPOAYKLUIT, AKY BUrOTOB/SAE MiZNPUEMCTBO;

qij — KOemiLIEHT 3HAYyLOCTI j-TOro napameTpy AKOCTI A4fid i-TOro Buay
NpoAYyKLUiT, AKY BUrOTOBMAE NIANPUEMCTBO;

Sj - KoediuieHT 3HauywlocTi i-Toro BuAay Npoaykuil nignpuemcTBa

Yy 3arasibHiii KifIbKOCTi BCiX BUAIB MPOAYKLT, AKi HAM BUrOTOBNSKOTHCS.
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Mpn ubOMy nepeniyeHi KoegiyieHTN 3HaYyLWOCTI MOBUHHI 3340BO/bHATU

TakKnm piBHFIHHFIMZ

> Si=1, (2.8)
i=1
M
> Yij =1, (2.9)

Po3rnsHemo Temep CMocO6M KIfMIbKICHOIO OLiHIOBAHHA MOKa3HUKIB, SKi

MIiCTATbCA Yy chopmyni (2.7). 30Kpema, CTOCOBHO MOKa3HWMKa BIAHOCHOIO 3HaYeHHSs

MEBHOr0 MapameTpy SIKOCTi NpomyKuii (Kij), TO IOr0 MOXHa 0BYMCANTY 3a TaKOoo

(hOPMY/IOH0:
B..
gij =12 (2.10)
BijT
A€ BijpBijT ~ BIANOBIAHO (aKTMYHE Ta MaKCUMa/lbHO MOXX/MBE 3a [aHOro

PIBHA PO3BMTKY HayKu | TeXHIK/ abCOMOTHe 3HAYeHHS j-TOro

napameTpy AKOCTI 414 i-TOro BUAY POAYKLIT.

Mpn LbOMY MaKCUMabHO MOX/MBE 33 [aHOr0 PIBHA PO3BUTKY HayKu |
TeXHIK/ abCo/MOTHE 3HAaYeHHS MEBHOr0 napamMeTpy SIKOCTI NPOoAyKuiT NpUAMaETbLCA
Ha MigcTaBi OLIHOK crewuianicTiB y AaHi cepi, y TOMY YMUCNI camUX PO3POOHUKIB
IHHOBAUIMHMX MNPOAYKTIB, ANA AKUX LE 3HAYEHHs! SIBNSE CBOEPIAHWIA TPaAHUYHWIA
OPIEHTMP, AKWWA BOHW NparHyTb KOAUCb fJocArth. OfHak, Y KOPOTKOCTPOKOBOMY

nepiogi NPOrHo3Ha OuUiHKa MeBHOro napameTpy AKOCTI MPOAYKUii, AKY Aat0Tb Ui
eKCrepTy, y NepeBaxHiil GiNblLIOCTi BUNaakiB 6yae MeHwot Big Bir, T06To BoHa
Oyze BiANoBIAaTW Takil HEPIBHOCTI:

Bijp < Bijn < Bij, (2.11)
fie  Bjj ~ MPOrHO3Ha OLIHKA 3HAYeHHS J-TOro napameTpy SKOCTI 4/ 1-TOro Buay

NPOAYyKLiT, SIKy peanbHO AOCArTU LUISXOM MPOBEAEHHS HAyKOBO-

AOCNIAHNX POBIT Yy NIaHOBOMY poLi.
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LLLo cTOCYeTbCA KOE(iLIEHTIB 3HAUYLLOCTI, AKI MICTATLCA Y hopmyni (2.7), TO

X 3HAYEHHS TaKOXX MOXHa BCTAHOBWTW, BWKOPUCTOBYKOUM METOL EKCMEepTHOro
onuTyBaHHs. OpHak, [N HOBOBBEAEHb Yy MalUMHOOYAIBHIA rany3i MOXHa
BUKOPUCTOBYBATM OiNblL 00°€KTUBHI METOAN PO3PaxyHKY KOegiuieHTIB 3HaYYLLOCTI
MOKa3HWUKIB, L0 PO3rnsafatoTbCs. 30Kpema, CTOCOBHO KOE(ILIEHTIB 3HAYYyLLOCTI
napameTpiB AKOCTI MPOAYKUIT, TO TX 3HAYeHHA MOXHa O064YMCIUTU Yy TakKii
MoC/i40BHOCTI:

1) NPOrHO3yeTbCA 3HAYEHHA KOXKHOrO MnapameTpy AKOCTI 415 KOXHOro BuAy
MPOAYKLIT, AKWA BUrOTOBNAETLCA NIAMNPUEMCTBOM, TOOTO BCTAHOBMHOETLCA BE/IMYMHA
BijT;

2) BWU3HAYa€TbCA BIAHOCHE MPOrHO30BaHe 3HAYeHHA KOXHOro napameTpy

AKOCTI 11151 KOXXHOI0 BUAY NPOAYKLIT 32 TaKOK (POPMY/IOHO:

flij =— (2.12)
Bijm

3) BM3HAYaETLCA NPUPICT BIAHOCHOIO 3HAYEHHA KOXHOIO napameTpy AKOCTI
AN5 KOXXHOTO B1AY NPOAYKLii 3a TaKOK (DOpMY/IO0HO:

ALy =05 = L (2.13)

4) Ha niAgcTaBi faHUX NP0 MPOTHO3HY UiHY OAMHWUUI MPOAYKUIT nicns
peani3auii 3axoiB WOoA0 NOKpaLLLeHHS Ti SKOCTI Ta NP0 BAUTPATU Ha Take NOKpPaLLeHHA
BU3HAYaETLCA MOKA3HUK MPUPOCTY MpUOYTKY NigNPUEMCTBA BHACMIAOK peanisauii
OLAMHULI NPOAYKLIT NOKPALLEHOT AKOCTI;

5) BCTAHOB/KOETLCA  CMIBBIAHOLUEHHA MDK NPUPOCTOM  MpuByTKy Bif
peanisauii oAMHULI NPOAYKLIT MOKPALLEHOT AKOCTI Ta NPUPOCTOM BiLHOCHOIO PiBHA
1T AKOCTI 33 KOXHVMM MapamMeTpoM SKOCTI Ta 33 KOXHUM BWAOM NPOAYKLUIT,
BUKOPUCTOBYKOUN TaKy (hopMyy:

Aii =
ij Agij’ (2.14)
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Re ajj - CMIBBIAHOLIEHHS MDK MPUPOCTOM MpPUOYTKY Bif peanisauii oguHuL
NPOAYKLIT NOKpaLleHoi AKOCTI I-TOro Buay Ta NpuMpocToM BiAHOCHOIO
PIBHA 1T AKOCTI 3a j-TUM NapaMeTpoM SKOCTI;
Ap; -~ NpUpIiCT MpuUBYTKY MiANPMEMCTBA BHACNILOK peanisauii  ognHMLI
NPOAYKLUIT I-TOro BUAY 3 MOKPALLEHUM j-TUM napaMeTpoM SKOCTI;
6) BM3HAYatOTbCA KOe(ILIEHTN 3HAYYLLOCTI J-TOrO MapameTpy AKOCTI ANs

I-TOro BUAY NPOAYKLiT 3a TaKOK JOPMY/Ooto:
T (2.15)

LLlo cTocyeTbcAa KOe(IUIEHTIB  3HAYYLLOCTI  KOXHOro BuAy nNpoAyKuii
nignpuemcTBa Yy 3araibHii  KiNbKOCTI  BCIX BWUAIB  MNPOAYKUIT, AKI  HUM
BUTOTOBMIAKOTLCA, TO TX 3HAYEHHA MOXHA MPUIAHATM Ha PIBHI PaKTUYHUX 4acTOK
NPUOYTKY Bif peanisauil KOXHOro BMAY NPOAYKLUIT NIAMNPUEMCTBA Y 3arajibHiin
BE/IMUYNHI NPMOYTKY NiANPUEMCTBA Bif peanisauil NpogyKuii.

BpaxoBytoun  0OMEXEHICTb  IHHOBALiMHWX  pecypciB  MiAMNPUEMCTBA,
y NepeBaXKHi OiNbLIOCTI BUMAAKIB BOHO He 3MOXe MOKpawmMTX Yyci napameTpu
AKOCTI 3a yciMa BMAamMu NpogyKuii NpOTAroM njaHoBOro nepiogy. Y 38°s3KYy 3 LM
nocTae 3aBAaHHsA BUOOPY TUX napameTpiB AKOCTI Ta TUX BUAIB NPOAYKUIT, 32 AKUMU
NiABVLLEHHSA AKOCTI Aae Ans nignpueMcTBa MOX/IMBICTb OTPUMATU HanBiNbLLWIA
EKOHOMIYHMIA edeKT. |HaKwe Kaxydu, HeobXigHO obpatn Ti BAAW MNPOAYKUIT Ta
BIAMOBIAHI HMM napamMeTpu SKOCTI, NIABULLEHHA AKUX [03BONNTL 3abe3neynTu
MaKCUMa/IbHO MOX/IMBE 3HAYEHHSI IHTErpasibHOro MokasHWKa OLHIOBaHHA AKOCTI
NPOAYKUIT NignpveMcTBa 3a YMOBU OOMEXEHOT0 06CAry HasBHUX IHHOBALINHUX
pecypciB. AKLO B AKOCTi NPOBIAHOINO BMAY iHHOBALiHUX pecypciB NiAnpueMcTsa
po3rnafaTM Kagpu npawyiBHUKIB, TO OOMeXeHi MOXIMBOCTI MignpuvemMcTBa LLOAO
MiABULLEHHA AKOCTI NPoAyKuii OyayTb 3yMOB/IeHI O0OMEXEeHMM 06CAroM  Umx
pecypcis, AKWMA MOXe OyTW OUIHEHWIA 3aranbHOK TPYAOMICTKICTIO npouecy
PO3POOKM [HHOBaUiHMX BUWAIB MPOAYKUIT Yy nnaHoBomy nepiogi (poui). Topgi

BK/FOUYEHHSA 3aX0AiB LWOA0 NOKpaLleHHs napaMeTpis AKOCTI NPOAYKUIT NignpruemMcTaa
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y 3araJbHMiA nnaH Moro iHHoBauiHOT AiA/bHOCTI MOBUHHO  3A4iMCHIOBATUCA

y MOPSAKY 3POCTaHHSA 3HaYeHb TaKOro NMOKa3HMKa:
T.

— U
Z; _—Mij“'ijsi ’ (2.16)
ne  Zj; - KpUTepiaSlbHUn NOKa3HWK 4YeproBOCTi BKJ/IKOYEHHS 3axOAiB  L0A0
MOKpallleHHA  MmapameTpiB  AKOCTI  MPOAYKUIT  nignpuemcTsa
y 3araJibHUi1 nNnaH 1oro iHHoBauiHOT A4isiNIbHOCTI;
Tij - MPOrHO3Ha TPYAOMICTKICTb peanisauii 3axofiB LWO040 MOKpaLLeHHSA
J-TOro napameTpy AKOCTI I-TOro BUAY NpoAyKuUiT nignpueMcTsa.

[Mpn UbOMY BK/IHOYEHHA 3aXOAiB LIOAO MOKpaLleHHs napamMeTpiB AKOCTI
NPOAYKUIT nignpuemcTBa Yy 3aralbHUM nnaH Moro iHHoBauiiHOT  Ais/IbHOCTI
y NOPSAAKY 3POCTaHHS MokasHuKa (2.17) MOBMHHO 3A4IMCHIOBATUCA [OTW, LOKW He
BUYEPMaETbCAa 3aralbHUA  NIMIT  TPYAOMICTKOCTI  3aXOAiB  LIOAO CTBOPEHHS
IHHOBALIMHOT MPOAYKLIT HA NIANPUEMCTBI Ha NIaHOBWIA NMePiog.

O6paBlUM  HalKpalwli 3axo4M LOAO NOKPALLEeHHS  AKOCTI  MPOAYKLiT
nignpuemcTBa, BiANOBIAHI HUM 3HAYEHHS NIABULLIEHMX NOKA3HMKIB AKOCTI NPOAYKLIT
nigcTaBnATbCA Yy opmyny (2.7) Ta OOYMCMHOETHCA MaKCMMa/IbHO MOX/IMBE
3HAYeHHS IHTerpasbHOr0 MoKasHWKa pPIBHA AKOCTI NPOAYKUIT nignpuemcTsa.
Lle, CBOEK 4eprow, Aa€e MOXIMBICTb OUIHUTM MOTOYHWIA PiBEHb IHHOBALINHOIO

noTeHuiany nignprueMCTBa 3a TaKOH (DOPMY/IOH:
Pin =——, (2.17)

ae  Pj; = MOKAa3HUK MOTOYHOrO PiBHA  IHHOBALIMHOrO  MoTeHuiany
niANpUEMCTBa;

IﬂdJ,IFIM — IHTerpasibHWn  NOKa3HWK  AKOCTI  MPOAYKUiT  nignpuemMcTsa

BIAMOBIAHO A0 Ta nicna peasnisauil oNTUMaNbHOMO NaHy 3axo4is

00 MiABULLIEHHS PIBHS SIKOCTI MOro NpoayKuii.

TakMM 4YMHOM, MOTOYHWUM pPiBEHb IHHOBALIMHOrO MOTeHUiany MignpUEMCTBa

3riHO 3arnporoHOBaHMX HaMW METOAUYHMX pPeKoMeHAaui 06YUCNIOETLCA  SIK
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BIAHOLUEHHA MaKCMMalbHO MOX/IMBOIO CYKYMHOrO pPIBHA AKOCTI  MPOAYKUiT

Ni4NPUEMCTBA, AKUA MOXHA AOCATHYTW Y MIaHOBOMY Mepiofi BHACNILOK PO3pP0O6KU
IHHOBALIHMX BMAIB NPOAYKLUIT, A0 (haKTUYHOro (iCHYKOHOro Ha Nno4yaTtoK M1aHoBOro
nepiogy) CyKYMnHoOro piBHA AKOCTI NPOAYKLIT AaHOro nignpuemcrea. BUKOPUCTaHHA
Takoro nigxofdy A0 OUIHKOBaHHA MOTOYHOIO PiBHA IHHOBAUiAHOIO MNOTeHLiany
nignpueMcTBa [03BOSISE 3AINCHUTM KiNbKiCHE Bif0OpPaXXeHHS BENNYMHN MOTOUYHUX
IHHOBALIHMX MOX/IMBOCTEN MigNPUEMCTBA 3 OAHOYACHNM BCTAHOB/IEHHAM 3aB[aHHSA
o040 (hopMyBaHHSA ONTUMaNbHOI MporpaMu MOro iHHOBALMHOI AiSNbHOCTI Ha
nnaHosuin nepiog. OTXe, 3 BULLEBKIALEHOIO BUMIMBAE, WO NPOLEC OLiHIOBaHHS
IHHOBALIMHOro NOTeHLiany NiANPUEMCTBA NOBMHEH BPax0BYBaTN MOX/IMBOCTI LL{OA0
peanisayii uboro noTeHLiany.

3arasibHy MOCMIAOBHICTL 3anporoHOBaHOro HaMu MigXo4y [0 OLIHHOBAHHSA
MOTOYHOr0 pPiBHA [HHOBAUIMHOIO MOTeHUiaNy MawWHOOYAIBHOrO NiAnpueMcTBa
CXeMaTMYHOr0 306paXKeHo Ha puc. 2.6.

[MpOiNtOCTPYEMO 3ampOoroHOBaHY HamMn METOAMKY OLHKOBAHHA MOTOYHOr0
PiBHSA iHHOBaUiHOIO MoTeHUiany MignpueEMCTBa Ha NpPUKIadi MawmHOOYAiBHOIO
nignpviemctea MAT “KaTioH”, fike 34iiICHIOE BUPOOHMLTBO N’ATU BUAIB BepCTarTiB.

BuxigHi gaHi gna po3paxyHKy KOemilieHTIB 3Ha4yLoCTI napameTpiB AKOCTI
BepcTaris, ki Burotosnse MAT “KaTioH”, nogaHo y Tabn. 2.13.
Tabnumusa 2.13

BuxigHi gaHi ans po3paxyHKy KoegilieHTIB 3HaUYLLLOCTI NMOKa3HMKIB AKOCTI BEpPCTaTIB,
Aki Burotosnge MNMAT “Kation”

3Ha4eHHs NOKa3HMKIB, LLO XapaKTepn3yroTb

Moka3HWKKM AKOCTi BepcTaTiB napameTpu AKOCTi BepCTaTiB (3a BUaMu)
1 2 3 4 5
1 2 3 4 5 6
1. ®aKTNYHI 3Ha4eHHS NapaMeTpiB AKOCTI
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 12000 8000 15500 14200 6500
2. TpuBanicTb ekcnayarawii, pokis 9,5 8,5 10,0 9,0 7,5
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 2,6 3,1 4,0 2,4 3,6
2. 3HayeHHA NapaMeTpiB AKOCTI, AKi 3rifHO NPOrHO3HUX OLIIHOK MOYKHA [OCATTY 3a pPiK

1. PiyHa NOTY>XKHICTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 12900 8600 16000 14900 7200
2. TpuBanicTb ekcnnyarauii, pokis 10,0 9,0 10,5 9,5 8,0
3. Butpatun matepianis Ha 1 TUC. LUT. YMOBHUX BUPOGIB, TOHH 2,8 3,2 4,4 2,6 3,7

3. MakcrManbHO MOX/MBI Ha TEMEPILLHBLOI0 PiBHS PO3BUTKY HayKWM i TEXHIKM 3HAUEHHSA napamMeTpiB sIKOCTI,
AKi 3riflHO NPOrHO3HUX OLIHOK MOXHa [OCArTU
1. PiyHa NOTY>XKHICTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 13500 9000 16500 15400 7600

2. TpuBanicTb ekcnnyarauii, pokis 10,5 9,5 11,0 10,0 8,5

3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWUX BUPOGIB, TOHH 3,0 3,4 4,7 2,9 4,0
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MpopoBXxeHHsA Tabs. 2.13
1 | 2 | 3 | 4 | 5 | &

4. MpupicT NpubyTKy NigNpueMCTBa BHACMIAOK peanisauii oagnHNLI NpoayKLiT
3 NOKpALLLEHNUM NEBHUM NapaMeTpoM i SKOCTi, TUC. IPH.

1. PiYHa NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 2,6 1,8 3,4 3,7 2,8
2. TpuBanicTb ekcnayarawii, pokis 1,7 1,4 2,0 1,9 1,6
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHUX BUPO6IB, TOHH 0,9 0,7 1,1 0,8 0,6

xepeno: nobyaosaHo 3a [96]

1. CTBOpeHHSA MacuBy BUXIAHOT iHpopmMaLii, Heo6Xi4HOT A4/ OLiHKOBAHHSA MOTOYHOIO PiBHS
iHHOBaLiHOro NOTeHLiany NiAnpUeEMCTBa

MokasHMKK
BUPOGHMYO-rocrnofapcuKol
LifnbHOCTI NignpuemcTea

1.1 AGCONMOTHI 3HAYeHHS 1.2. BiiHOCHi 3HauYeHHs — 1.3. KoeghinieHTn 1.4. KoeghiLieHTn
J-TOro napameTpy AKOCTI y-TOro napameTpy AKoCTi 3HAYYLLLOCTI 3HAYYLLLOCTI
i-TOro BUAYy NpoAyKLii: i-TOro BUAY NPOAYKLUT: y-TOro napameTpy i-TOT0 BUAY DOAVKLi
Byy — (PAKTUYHI Biyo AKoCTi 3aranb|-'?|i¥|/’| Kri)nflyocl-"'ri
: — daknuni £, =22 4na i-toro Bugy y . .
B,,, — MaKCUMa/IbHO MOX/IVBI; Vog BCiX BUAIB
Y ) iam npoayKuii Yi, MDOAVKLIT — S
B, — MPOTHO3Hi . B POAYKUIT = 5i
ian — MPOTHO3HI , _ Bin
iy’ B
iym

v
2. O6umncneHHs (PaKTUYHOrO 3HAUYEHHS! IHTErpa/IbHOrO NMOKAa3HMKa OLiHIOBAHHA SKOCTI NPOAYKLUIT NigNpueMcTBa:

o =Z %i ‘, E{iyE}i
v

3. OnTuMi3auia SKOCTI NpoAyKUii nignpueMcTBa Ta JopMyBaHHS NaaHy AOro iHHOBALiHOT AisNbHOCTI

3.1 Bu3HauYeHHs NPOrHO3HOT TPYAOMICTKOCTI peanisauii, 3aX04iB LLOA0 NOKPaLLeHHs y-TOoro napamMeTpy
AKOCTI i-TOro BuAy NpoAyKuii nignpuemcTea

3.2 Po3paxyHOK 3Ha4eHb KpUTepia/lbHOro NMokKasHMKa YeproBOCTi BK/IKOUEHHS 3aX0fiB
y NAaH iHHOBALiHOT AiSNbHOCTI:
_ Tiy —
% p,my s, T
iy iy i

y.

3.3 BK/THOUEHHS 3aX0/iB WOAO NOKPALLEHHS SKOCTI MPOAYKLIT Y NiaH iHHOBALiHOT 4isIbHOCTI
y NOPsiAKY 3pOCTaHHA NOKA3HWKa Ziy 3 YpaxyBaHHAM 3araibHOro NiMiTy TPYAOMICTKOCTI LIMX 3aX0/iB

v
4. OBYMCNEeHHS MaKCUMa/IbHO MOXIMBOTO 3HAYeHHS IHTerpasbHOro NoKasHMKa AKOCTi NPoAYKLiT nignpreMcTea
|

AaM

v

5. O64MCNEeHHS NOKa3HMKa NOTOYHOTO PiBHS IHHOBALIIHOrO MOTEHLiaNy NigNPUEMCTBA :
Pin = IHM / I Ad

Puc. 2.6. Cxema 3ara/ibHOi NOCMiA0BHOCTI OLiHKOBaHHS MOTOYHOIO PiBHS IHHOBALIAHOTO
noTeHLuiany MaluMHO6YAIBHOIO NiANPUEMCTBA

xepeno: nobyaosaHo 3a [97]
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Ha nigcrasi gaHux, AKi HaBeAeHo Yy Tabn. 2.13, 064YMCNHOEMO KOegilieHTH

3HauyLoCTi napameTpiB  AKOCTI npoAaykuil, fAky Burotoenge [MMAT “KatioH”

(tabn. 2.14).
Tabnmusa 2.14

[MOKa3HMKM po3paxyHKy BiJHOCHOIO PiBHA Ta KOe(iLiEHTIB 3HAYYLLLOCTI MOKa3HWKIB
AKOCTI NpoAyKuii, aKy Burotoense MNMAT “KatioH”

3Ha4eHHs NOKasHMKIB, LLO XapaKTepn3yroTb

Moka3HWKKM AKOCTi BepcTaTiB napameTpu AKOCTi BepCTaTiB (3a BUaMm)
1 | 2 | 3 | 4 | 5
1. ®aKTNYHI 3Ha4eHHS BiAHOCHNX NapameTpiB AKOCTi NPOAYKUiT
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 0,889 0,889 0,939 0,922 0,855
2. TpuBanicTb ekcnayarawii, pokis 0,905 0,895 0,909 0,900 0,882

3. Butpatu matepianis Ha 1 TMC. LUT. YMOBHWUX BUPO6iB, TOHH 0,867 0,912 0,851 0,828 0,900

2. MporHo3sHi 3Ha4YeHHs BiHOCHUX NapaMeTpiB AKOCTI NPoayKLUii
1. PiyHa NOTY>XKHICTb, TUC. LUT. YMOBHWX BUPOGIB 3a PiK 0,956 0,956 0,970 0,968 0,947
2. TpuBanicTb ekcrnyarauii, pokis 0,952 0,947 0,955 0,950 0,941
3. Butpatun matepianis Ha 1 TUC. LUT. YMOBHUX BUPOGIB, TOHH 0,933 0,941 0,936 0,897 0,925

3. PisHMUSA Mi>K NPOrHO3HUMM Ta PaKTUYHUMM 3HAYEHHSIMW NapaMeTpPiB SAKOCTI NPoayKLUii
1. PiYHa NOTY>KHiCTb, TUC. LUT. YMOBHUX BUPOOGIB 3a piK 0,067 0,067 0,030 0,045 0,092
2. TpuBanicTb ekcnnyarawii, pokis 0,048 0,053 0,045 0,050 0,059
3. Butpatu matepianis Ha 1 TUC. LUT. YMOBHWUX BUPO6iB, TOHH 0,067 0,029 0,085 0,069 0,025

4. CniBBigHOLLEHHA MDX NPMPOCTOM NPUBYTKY Bif peanisayii oAMHNLI NPOLYKLiT MOKpPaLLeHoT AKOCTi Ta
NPUPOCTOM BiJHOCHOI 0 PiBHSA i AKOCTI

1. PiyHa NOTY>XKHiCTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 39,01 27,03 112,2 81,42 30,44
2. TpuBanicTb ekcnayarauii, pokis 35,72 26,63 44,05 38,01 217,24
3. Butpatun matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 13,56 23,84 12,92 11,66 24,02
Pasom 88,20 77,49 | 169,12 | 131,08 81,63
5. KoeghiyieHTX 3Ha4yLLLOCTi NapaMeTpiB AKOCTiI Npoay KLl
1. PiYHa NOTY>KHICTb, TUC. LUT. YMOBHUX BUPOGIB 3a PiK 0,442 0,349 0,663 0,621 0,373
2. TpuBanicTb ekcnayarawii, pokis 0,405 0,344 0,260 0,290 0,333
3. Butpatu matepianis Ha 1 TUC. LUT. YMOBHWUX BUPO6IB, TOHH 0,153 0,307 0,076 0,089 0,294
Pasom 1,000 1,000 1,000 1,000 1,000

xepeno: nobyaosaHo 3a [95; 96]

Kopuctytoumce fgaHumn, sKi - HaBefeHo Yy Tabn. 2.14, o064MCNHOEMO
IHTErpasibHMIN MOKa3HWK AKOCTI MPOAYKUIT MalMHOGYAIBHOIO MigNPUEMCTBA, LLUO

po3rnagaertsca (tabn. 2.15).

Tabnumua 2.15

BuxigHi faHi Ta pe3ynbTati po3paxyHKy (pakTUYHOro 3HaYeHHS IHTErpaslbHOrO NOKa3HUKa
AKOCTI NpoAykKuii, aKy Burotosnse MAT “KartioH”

3HaueHHA NMOKa3HWKIB, L0 XapaKTepu3yHTh
Moka3HuK napameTpu SKOCTi BepCTarTiB (3a Bugamm)
1 2 3 4 5
1 2 3 4 5 6
1. ®aKTUNYHI 3HaYeHHS BiIAHOCHNX NapamMeTpiB AKOCTI NPoayKLiT

1. PiyHa NOTY>KHiCTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 0,889 0,889 0,939 0,922 0,855
2. TpuBanicTb ekcnnyarauii, pokis 0,905 0,895 0,909 0,900 0,882
3. Butpatun matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 0,867 0,912 0,851 0,828 0,900
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MpopoBXxeHHsA Tabsn. 2.15

1 | 2 | 3 | 4 | 5 | 6
2. KoedqhiyieHTU 3HaYyLLIOCTi NapaMeTpiB AKOCTi NPoAYKLii
1. PiyHa NOTY>XKHiCTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 0,442 0,349 0,663 0,621 0,373
2. TpuBanicTb ekcrnyarawii, pokis 0,405 0,344 0,260 0,290 0,333

3. Butpatun matepianis Ha 1 TUC. LUT. YMOBHWUX BUPOGIB, TOHH 0,153 0,307 0,076 0,089 0,294

3. [06yTOK (PaKTUYHUX 3HAYEHb BIHOCHUX NapameTpiB AKOCTI NPOAYKLiT Ha KOe(iLiEHTN X 3HaUYyLLOCTi

1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHMX BMPOOGIB 3a piK 0,393 0,310 0,623 0,573 0,319
2. TpuBanicTb ekcnayarawii, poKiB 0,366 0,307 0,237 0,261 0,294
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 0,133 0,280 0,065 0,073 0,265
Pasom 0,892 0,898 0,925 0,907 0,877

4. ®aKTUYHI YacTKM NpubyTKY Bif peanizalii KOXHOro sugy
NPOAYKUIT y 3ara/ibHiil BeMYMHI NpUOYTKY NignpuemcTaa
Bif peanisavii npogykuii 0,341 0,128 0,094 0,230 0,229

5. [Lo6yTOK cymu 10OYTKIB PaKTUYHUX 3HAYEHb BiJHOCHMX
napameTpiB AKOCTI NPOAYKLIT Ha KoediLieHTH iX
3HAYyLLOCTi Ta PaKTUYHUX YACTOK NPUOYTKY Bij
peanisalii KOXXHOro BUAY NPoAyKuii 0,303 0,108 0,083 0,209 0,193

IHTerpanbHUIA MOKa3HUK SIKOCTI NPOAYKLIT NignpuemcTaa 0,896

xepeno: nobyosaHo 3a [157]

TakMM UYMHOM, (PaKTUYHEe 3HAYeHHA IHTerpasbHOro roKasHMKa SKOCTI
npogykuii BAT “KaTioH” 3rigHo gaHux Tabn. 2.15 ctaHoBuTb 0,896. Po3rngHemo
Tenep MOXIMBICTb MIABULLEHHS PIBHA SKOCTI MPOAYKUiT, AKY BWUIOTOB/AE [AaHe
Ni4NPUEMCTBO MPOTArOM M/IAHOBOIO POKY, BPaxOBYKOUM OOMEXEHHS Ha 3arasibHy
BE/IMYMHY TPYAOMICTKOCTI nposefeHHs HAOAKP wo[0 nokpalleHHA  SKOCTI
NPOAYKUIT. 3 LIEt0 MeTo po3paxyemo 3a opmynoto (2.16) KpuTepiaibHUN
MOKa3sHNK YeproBOCTi BK/IHOUEHHS 3aXOAIB OO0 MOKPaLLEeHHA napameTpiB SKOCTI
NPOAYKLIT NignpreMCTBa Yy 3ara/lbHWin NnaH iHHoBaUiHOT AisnbHOCTI (Tabn. 2.16).

BpaxoBytouu, LU0 3aX04M LLOAO NMOKpPALLEeHHA AKOCTI NPOAYKLUIT CMif BKAKOYaTH
y nNnaH iHHOBaUiMHOI  AiNbHOCTI  MignpuvemMcTBa Yy  NOPSAKY — 3POCTaHHS
KpUTepiasibHOro MoKasHMKa YeproBOCTi TaKOro BK/IKOYEHHS, a 3ara/ibHui PivHNiA
NIMIT TPYAOMICTKOCTI po3pobkuM umx 3axomis y T[MAT “KaTioH” cTaHOBUTb
15 000 ntoA.-rod., TO MOXHa AiNTW [0 BUCHOBKY, WO MOKpaLlyBaTh MOTPIGHO
Hacamnepes TaKi napameTpu AKOCTI NPOAYKLUIT JaHOro NiAnNpuUeEMCTBaA:

— 3a nepLunm BUPOBGOM — YyCi napameTpu;

— 3a Jpyrvm BUpo6OM — pyruii napameTp;

3a TPeTiM BUPOOOM — XKOJEH i3 MapameTpis.;
— 3@ YeTBEPTMM BMPOOOM — NepLUniA Ta ApYyruin napameTpu;

— 3a N’AaTM BMPOGOM — NepLuniA Ta ApYyruin napameTpu.
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Tabnmua 2.16
BuxigHi faHi Ta pesynbTatv po3paxyHKy KpuUTepiasibHOro NoKa3HUKa YeproBoCTi BK/IKOUYEHHS
3ax0AiB W00 NOKpaLLeHHs napameTpiB AKOCTI npogykuii MAT “KatioH”
Yy 3ara/lbHWi NnaH Moro iHHOBaLiHOT AisNIbHOCTI

3HaueHHs NOKa3HKKIB, O XapaKTepn3yroTb

Moka3HWKKM AKOCTi BepcTaTiB napameTpu SKOCTi BepCTaTiB (3a Bujamm)
1 | 2 | 3 | 4 [ 5
1. MporHo3Ha TpyAOMICTKICTb peaisaii 3ax0/iB 1040 NOKpaLLEHHS napamMeTpiB AKOCTI MPOAyKLiT, MHOA.-TOf,.
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BUPOOGIB 3a piK 1850 2450 2130 2480 1920
2. TpuBanicTb ekcnayarawii, pokis 1400 1670 2080 1740 1450
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 2470 2630 3060 2840 3180
2. PisHMUA MiXK NPOrHO3HUMM Ta (PAKTUYHUMU 3HAYEHHAMM NapamMeTpiB AKOCTI NPoayKLii
1. PiyHa NOTY>XKHICTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 0,067 0,067 0,030 0,045 0,092
2. TpuBanicTb ekcnnyarawii, pokis 0,048 0,053 0,045 0,050 0,059

3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHUX BUPOGIB, TOHH 0,067 0,029 0,085 0,069 0,025

3. KoedqhiLjieHTX 3Ha4yLLLOCTi MapaMeTpiB AKOCTi NpoayKLUii
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BUPOOGIB 3a piK 0,442 0,349 0,663 0,621 0,373
2. TpuBanicTb ekcnayarawii, pokis 0,405 0,344 0,260 0,290 0,333
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 0,153 0,307 0,076 0,089 0,294

4. ®aKTUYHI YacTKW NpuBYTKY Bif peanisaLii KOXKHOro BUAY NPOAyKUiT

y 3arajibHiii BeNIMYMHI NpubyTKY NigNPMEMCTBA Bif peanisauii npogyKuii
1. PiyHa NOTY>XKHICTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 0,341 0,124 0,097 0,231 0,224
2. TpuBanicTb ekcnnyartauii, poKis 0,343 0,125 0,095 0,234 0,229
3. Butpatun matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 0,344 0,126 0,093 0,236 0,228

5. 3HaueHHA KpUTepiasibHOro NOKasHMKa YeproBoCTi BK/IHOUEHHS 3aX0/iB LLIOA0 NOKPaLLeHHS napameTpiB
SAKOCTI NPoAYKLiT NignpuemMcTBa y 3ara/ibHUi nnaH oro iHHOBaLifiHOT Aisi/IbHOCTI

1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 183737 873141 1189878 385851 254321
2. TpuBanicTb ekcnayarawii, pokis 211813 763310 1975309 521739 335466
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPO6IB, TOHH 708683 | 2461717 5263158 2010719 1966605

xepeno: nobyaosaHo 3a [95]

Kopuctyoumch UMMM pekoMeHAauisiMM OO6YMC/IFOEMO MPOrHO3He 3HAYeHHS
IHTErpasIbHOro NOKasHMKa AKOCTI NMPOAYKLUiT MalMHOBYAIBHOMO MiANPUEMCTBA, LLO
po3rnagaersca (tabn. 2.17).

Ak cBigyatb nNigcyMKoBi faHi Tabn. 2.17, NPOrHo3He 3Ha4YeHHs IHTerpasbHoOro
MOKasHMKa AKOCTI Mpofykuii, aKky surotosnse MAT “KartioH”, ctaHoButb 0,940.
OTxe, peanizayid 3axofiB LWOAO0 MOKpPaWEHHA SKOCTI  MpoAyKuii  AaHoro
nignpyvemMcTBa MPOTArOM MIAHOBOTO POKY LUIAXOM MNPOBEAEHHS  BIAMNOBIAHNX
HOOAKP  [03BOMWUTL  MIABULUMTA  3HAYEHHSA [IHTErpabHOr0 MOKasHWKa SAKOCTI
npoAaykuii gaHoro mawmHobygisHoro nignpuemcrea 3 0,896 go 0,940. BignosigHo,
KOPUCTYHOUMCL (POpMY/Io0 (2.17), MOXKHA OLiIHUTWN NOTOYHWIA PiBEHb IHHOBALINHOIO

noTeHuiany MAT “KaTioH”, KWi1 6ye CTaHOBUTMW:
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Tabnuua 2.17

BuxigHi faHi Ta pe3ynbTati po3paxyHKY NPOrHO3HOMO 3HAYEHHS IHTErpa/lbHOr0 NOKa3HUKa AKOCTI
NpoAyKuUil, aKy Burotosnse MAT “KaTioH”

3HaueHHs NOKa3HKKIB, LLIO XapaKTeEPU3yTb

Moka3HuK napameTpu SKOCTi BepCTartiB (3a Bugamm)
1 | 2 | 3 | 4 | 5
1. MPOrHo3Hi 3Ha4eHHs BiIAHOCHUX NapameTpiB AKOCTI NPOAYKUiT
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOGIB 3a piK 0,956 0,889 0,939 0,968 0,947
2. TpuBanicTb ekcnayarawii, pokis 0,952 0,947 0,909 0,950 0,941

3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 0,933 0,912 0,851 0,828 0,900

2. KoeqhilieHTX 3Ha4yLLIOCTi NapaMeTpiB AKOCTi NPoAyKLUii
1.PiyHa NOTYXHICTb, TUC. LUT. YMOBHUX BUPOGIB 3a piK 0,442 0,349 0,663 0,621 0,373
2. TpuBanicTb ekcnnyaTtauii, poKiB 0,405 0,344 0,260 0,290 0,333
3.Butpatun matepianis Ha 1 TUC. LUT. yMOBHWX BUPOGBIB, TOHH 0,153 0,307 0,076 0,089 0,294

3. J06YTOK NPOrHO3HMX 3Ha4YeHb BIAHOCHUX NapameTpiB AKOCTI NPOAYKLiIT Ha KOe(iLIEHTW X 3HAYYLL,OCTI

1.PiyHa NOTYXHICTb, TUC. LUT. YMOBHMX B1POGIB 3a piK 0,423 0,310 0,623 0,601 0,353
2. TpuBanicTb ekcnyaTauii, poKiB 0,386 0,326 0,236 0,276 0,313
3.BuTpatun matepianis Ha 1 TUC. LUT. yMOBHUX BUPOOGIB, TOHH 0,143 0,280 0,065 0,074 0,265
Pasom 0,951 0,916 0,924 0,950 0,931

4.DaKTUYHI YaCcTKM NPUOYTKY Bif peanisallii KOXXHOro Buay
NpoAyKuiT y 3aranbHiil BENMYMHI NpubyTKY NignpuemcTea
Bif peanisauii npogykuii 0,344 5,126 0,091 0,237 0,224

5.[106yTOK cymun A06YTKiB NPOrHO3HWUX 3HaYeHb BiAHOCHUX
napamMeTpiB AKOCTI MPOAYKLIT Ha KoediLieHTH iX
3HaAYyLLOCTi Ta PaKTUYHUX YACTOK NPUOBYTKY Bif
peanisalii KOXXHOro BUAY NPoAyKuii 0,323 0,110 0,083 0,219 0,205

IHTerpanbHUIA MOKa3HUK SIKOCTI NPOAYKLIT NignpuemcTaa 0,940

xepeno: nobyaosaHo 3a [99; 157]

TakMM 4uMHOM, peanisauif 3axoAiB LWOLO0 MNOKPALLEHHS AKOCTI MPOAyKLUiT
[aHOro NiAgnpueMcTea NPOTAroM M1aHOBOIO POKY LUMIAXOM MPOBeAEeHHS BiAMNOBIAHMX
HOAKP ao3BonnTb NiABUWNTK IHTErpasibHWin piBeHb i AKOCTI 3a ICHYHOYOro
PO3MIpYy HasBHUX KaapiB AOCNIAHWKIB Ta PO3POOHMKIB HOBOBBEEHb, AKi NPaLoTh
Ha MAT “KarioH”, Ha 4,09%.

AKWO po3rnagatm MexaHi3M KiJIbKICHOrO OLiHIOBaHHA Apyroi CK1afoBol
IHBECTULiIHO-IHHOBALIMHOrO MOTeHLiay MalMHOBYAIBHOMO NMiANPUEMCTBA, a came
— MOTOYHOro PpiBHSA WMOro iHBECTULIAHOrO MoTeHUiany, TO Cnif Hacamnepe
BiA3HAUMTW, WO MOro 0BYMCNEHHA MOBUHHO 3A4IACHIOBATUCA LUISAXOM CYMYBaHHS
pO3Mipy NOTPedu B IHBECTULIAX Y AaHe MigNPVEMCTBO 3a TaKMU BOMa Harnpsamamu:

1) iHBeCTUUIT Yy NOMOBHEHHS 060POTHOrO Kanitany nignpuemMcTBa;

2) IHBECTMLIT B OCHOBHMIA Kanitan faHoro nignpuemctsa (B OHOB/IEHHS

OCHOBHMX 3ac06iB MigNPMEMCTBA Ta PO3LLUMPEHHS BUNYCKY HUM TpaguLinHUX BUAIB

NPOAYKLUiT).



97

AKWO X PpO3rnsaHyTM nepexif Bif MOTOYHOMO A0 CTpaTeriyHoro piBHA
IHBECTULINHOrO  MOTeHUiasly MEeBHOro MiANpPUeEMCTBa, TO TOAI  HeoOXiAHO
BpaxoByBaTy/ Lie [Ba HanpsMu BKNafeHHs iHBECTULINA Yy Le NiANpUEMCTBO, a caMe:
IHBECTULIT Y pO3pP0O6KY HOBMX BUAIB NPOAYKUIT HA NIANPUEMCTBI Ta Y HemaTtepia/ibHi

aKTMBW Ta IHBECTULIT Y BUPOBHNLTBO HOBUX BUAIB NPOAYKLUIT (puc. 2.7).

CTpateriyHu1i iHBeCTULiIHMIA NOTeHLiaN NignpruemMcTBa

IHBECTMLIT Y pO3POOKY v IHBeCTMLIT
HOBMX (n0KpaLu,e__|.4|/|x) MOTOUHMIA HBECTMLLiTiHMIA Y BUPOOHULTBO HOBMX
BMAiB NPOAYKLT Ta noTeHuian nianpuemcTea (I'IOKpaLLI,eHVIX)."BVI,CI,IB
y HemarepiasibHi npoAyKu,il

aKT1BY
! ) !
IHBecTMLiT IHBecTMLT
Y NOMOBHEHHA 060POTHOIO B OCHOBHWI KaniTas
Kanitany nignpuemcrea nignpvemcraa
IHBeCTULi IHBecTMUII

Y PO3LUMPEHHS BUMYCKY
Nig4NPUEMCTBOM TPaaNLiNnHNX
BUAIB NPOAYKLIT

B OHOB/IEHHS OCHOBHMX
3aco6iB nignprvemcTaa

Puc. 2.7. CknafoBi CTpaTeriyHoOro Ta MOTOYHOr0 PiBHSA iIHBECTMLIAIHOrO NOTEHLiany NignprMeMCTBa
Ta B3aEMO3B’A30K Mi>K HUMU

xepeno: nobyaosaHo 3a [78]

Cnig Big3HAUMTW, WO OUiIHKA pauioHa/IbHOT BE/IMYMHU [0AATKOBUX OOCATIB
IHBECTULLIA Yy NOMOBHEHHA OOOPOTHOrO Kamitasy fK CKIafoBOi MOTOYHOrO PiBHSA
IHBECTULINHOrO noTeHuiany nNiANPUEMCTBA MOBMHHA 6a3yBaTUCS Ha BUPILLUEHHI
TaKMX OCHOBHWX 3aB/AaHb:

1. BCTaHOBMEHHA pauioHa/IbHMX (41 ONTUMaNbHWUX) O06CAriB  CKNaLoBUX
000pOTHOrO Kanitasy nignpueMCTBa, Hacamnepe, 3anaciB MartepiasiB Ta roToBoil
NnpoAyKuii, a TakoX AebiTopCbKOi 3ab0proBaHOCTI 3a TOBapu, pPo60TM, MOCNYrW.

Oco6MMBO BENMKE 3HAYEHHS! MPU LIbOMY Ma€ BM3HAYEHHS OMTMMaNbHOro 06cary
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3anaciB marepianis, po3mip AKMX Ha 6aratbox MiANPUEMCTBAX € AOCUTb BETNKUM.

3 uUiet0 METOH MOXKHA BMKOpUCTATU BIiZOMWUIA Yy niTepaTypi MeTof BU3HAYeHHS
HalionTMMa/IbHILOro obesry 3aMoB/ieHb MaTepiaibHUX pecypcis [6; 59; 64 — 69; 111
—119; 129; 134]. LLLo cTOCYETLCS PO3paxyHKY paLioHaIbHOro po3Mipy AebiTOPCbKOT
3ab0proeaHoOCTI 3a TOBapu, poboTun, MNOCNYru, AKi 3HaXOAATbCA Ha 6anaHCi AaHoro
nignpuemcTea, TO WOro O06GYUCNEHHA TMOBMHHO nepeddavyaT  BM3HAYEHHS
06r'PYHTOBAHOIr0 CMiBBIAHOLUEHHA MiXK BE/IMYMHOKO LIIHOBOI 3HVDKKW, SKY MOXe
Hajaty  NIANPUEMCTBO 33 MPULLBMALLEHHA  PO3paxyHKY  CMOXuBayem  3a
BilBAHTXXEHY NOMY NPOAYKL,it0, Ta BIAMOBIAHUM 3HKEHHAM CepefHbOT TPMBa/IOCTI
060poTy AebiTopCbKOI 3a60proBaHOCTI NiANPUEMCTBA.

2. Bu3HayeHHs pauioHanbHOro PO3Mipy CYKYMHOI BeMYMHU 060POTHOrO
Kanitany nignpvemctea (Ha nigcrasi pe3ynbTaTiB poO3paxyHKiB, NPOBEAEHUX Ha
rornepegHLOMY eTani).

3. BcTaHOBMEHHA [40A4ATKOBOT MOTPebM B 060POTHUX KOLITaxX MignpuveMCcTBa
BHACNIfOK 3ar/aHOBaHOIO 3POCTaHHA 06CAriB  BUIOTOB/IEHHA HUM  MPOAYKUIT
(y nepwiomy HabnmKeHHi Taka noTpeba MoXke OyTW BM3Ha4yeHa MPONOPLIAHO
3POCTaHHI0 BaPTICHUX 06CAriB BMPOOHWLTBA BIJHOCHO pauiOHa/IbHOrO PO3Mipy
CYKYMHOT  BE/IMYMHM  OBOPOTHOro  Kanitany nNiANPUEMCTBA,  06YMCNEHOrO
Ha nonepeaHbLOMY eTani).

4. BU3HauYeHHs CYKYMHOI MOTpebn Yy [0A4ATKOBUX OOOPOTHUX KolTax
Ha NIANPUEMCTBI  AK PI3HULI  MDK  payioHa/lbHUM  CYKYMHMM X  PO3MIpOM
(3 ypaxyBaHHAM 3an1aHOBAHOIO 3POCTaHHA 0OCAriB BUTOTOB/IEHHA HUM MPOAYKLiT)
Ta (pakTMYHOro (HasABHOrO Ha AaHy Jaty) ix po3mipy.

5. 3HaxoKeHHA pauioHa/IbHOT CTPYKTYpU [MpKepen (iHaHCyBaHHA MOTPedu
B A0AATKOBMX O0OOPOTHMX KOWTIB 3 YypaxyBaHHAM ICHYHOUMX HOPMAaTUBIB
MOKa3HWKIB NiKBIAHOCTI Ta N1aToCNPOMOXHOCTI NiANPUEMCTBA.

LLLo cTocyeTbCA po3paxyHKY NoTpebu B IHBECTULIAX A1 OHOB/IEHHS OCHOBHMX
3ac00iB NiANPUEMCTBA, TO 3arasbHa MOCNIAOBHICTb TAaKOro pPo3paxyHKy MOBUHHA

nepef6ayvaTi 34iAICHEHHSA TaKMX OCHOBHUX eTarliB:



99
|. BusHayeHHA nonepeaHbLOro nepeniky (IisyHO 3HOLLUEHMX Ta MOpasibHO

3aCTapifInX efleMeHTIB OCHOBHMX 3ac06iB NiAnpueMCTBa.

I1. BM3HaYeHHs MOXXIMBUX BapiaHTIB 3aMiHW [JaHMX OCHOBHMX 3aco6iB Ha
GiNbLL HOBI Ta MPOrPECUBHI.

I11. OuiHOBaHHA AOUIILHOCTI 3aMiHW 3aCTapi/iMX OCHOBHMX 3ac06iB Ha HOBI 3a
KOXXHWUM TX e/leMEeHTOM Ta BMOIp HaKpaLwloro BapiaHTy Takol 3aMiHW. 3 LIiE0 METOHO
CMij BUKOPUCTOBYBATM KPUTEPIA YMCTOI TenepilHbOi BapTOCTi ManbyTHLOro
YMCTOro rPOLLOBOro MOTOKY Bif ekcrayartauii TUX Yv iHLWKX €NeMeHTIB OCHOBHUX
3ac00iB: 34iICHIOBATW 3aMiHy 3aCTapi/IMX OCHOBHWUX (DOHAIB Ha HOBI JOLINIbHO, SKLO
ymcTa TenepiliHA BapTICTb AO0XOAY Bif eKcnjyartauii HOBMX OCHOBHWX 3ac06iB €
GiNbLLUIOKD 3a TEMnepilH0 BapTiCTb 3a/IMLLKY YUCTOr0 rpoOLUOBOr0 MOTOKY, SIKWM
MOXHa OTpUMaTK, He 34INCHIOIYM TaKy 3aMiHy. FAKLLO XX ICHYE [eKiNbKa BapiaHTIB
3aMiHN 3acTapiNMX OCHOBHMX (POHAIB (TOOTO NEBHWIA eNeMEHT OCHOBHUX 3acob6iB
MOXHa 3aMIHUTX  PI3HUMW  MOAMMIKaLIAMM  HOBMX OCHOBHMX 3ac06iB, LU0
BUPOONAIOTL Ty X CaMy MPOAYKUit0, ane BiAPI3HAKTLCA TEXHIKO-EKOHOMIYHUMU
MoKasHMKaMmn 1X NpuAabaHHA Ta ekcnayatauii), TO Yy LbOMY BMMagKy [AOUIMbHO
obpatn TOW BapiaHT 3amiHW, 3a AKOI PI3HMLA MK YMCTOIO TenepillHbOK BapTICTHO
Aoxofy Big ekcrnyartauil HOBMX OCHOBHMX 3ac06iB Ta TenepilHbOK BapTICTHO
YMCTOr0 rpPOLUOBOr0 MOTOKY, SAKWA 3a/IMLLIAETLCA OTpMMATK Bif (DYHKLIIOHYBaHHS
3acTapiIMX OCHOBHMX (POHAIB, € MAKCUMa/IbHOHO.

IV. CknaflaHHsi nnaHy OHOB/IEHHSI OCHOBHWMX 3ac06iB NiAMNPUEMCTBA, SKWi
cepeq IHLIOrO MOBWMHEH MICTUTU OCTAaTOYMHWIA Mepenik OCHOBHUX 3acobiB, AKi
[OUIIbHO 3aMiHUTM Ha HOBI, Ta TepMIHW TakKol 3aMiHW, a TaKOX pesynbTaTu
BU3HAYEeHHA CYKYMHOT MOTpedun B IHBECTULIAX, HEOOXIAHWX 4nA peasni3auil Uboro
Mnany.

V. Bu3HaueHHs [epen 3a0BO/IeHHS NOTPeoU B iHBECTMLISX AN 34IACHEHHS
nporpamm OHOBJIEHHS OCHOBHMX 3ac0o6iB nignpuemcTea (B AKOCTI TaKUX [Kepern,
OKpPIM BflaCHUX KOLUTIB MIANPUEMCTBA, CAif TaKOX PO3rNAHYTM MOX/IUBICTb

BUKOPUCTAHHS TUX Y/ IHLINX BUAIB 30BHILLHIX A)Kepes rpoLLoBmMX 3aco6iB).
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Cepes  CKMafoBMX  MOTOYHOIO  PiBHA  IHBECTULIMHOIO  MOTeHUiany

NigNPYEMCTBA BaXK/IMBE MICLe MOCIfaE TaKOX TakuW/A HanpsM IHBECTYBaHHA fAK
BK/MafaHHA iHBECTULIIA Y PO3LLUMPEHHS BUPOOHMUTBA MiANPUEMCTBOM TPaAULINHNX
(To6TO TakuX, AIKI BIH BXX€ BUIOTOBMAB paHille i fKi € 4OCTATHbO MPUCYTHIMKU Ha
PVHKY) BuAiB npoaykuii. CTOCOBHO MalIMHOOYAIBHOMO MigNPUEMCTBA, TO
BM3HAYEHHS1 MOro notpebu Yy TakMxX IHBECTULIAX CTUKAETbCS 13 CYTTEBMMMU
TPYAHOLLAMW, WO 3YMOB/IEHI 3arajibHUMKN Creun@iyHUMN 3aKOHOMIPHOCTAMMN, SKI
XapaKTepu3yoTb Npouec (PopmyBaHHA MOMUTY Ha MPOAYKUIKO MNIAMNPUEMCTB, SKi
30INCHIOIOTL BUIOTOB/IEHHA 3ac06iB BMPOOHMLTBA. OCHOBHMIA MPUHLAM, AKWIA NPW
LUbOMY C/if BpaxoByBaTW, MOMArae y TOMY, WO BKA3JaHHSA MalMHOOYAIBHUM
NiANPUEMCTBOM IHBECTULIA Y PO3LUMPEHHS BMACHUX BUPOOGHUUYMX MOTYXKHOCTEN €
AOLINBHAM NLLE 338 YMOBW, WO MOMUT Ha NPOAYKLIKO CroXMBaYiB JaHOi MallMHO-
OyaiBHOT NpPoAyKLUii Yy MaiibyTHbOMY Byfe 3pocTaTtu, Npu LbOMY Lie 3p0oCTaHHs byae
Bif6yBaTmncs i3 HecrnagatouMmm 1oro TeMnamu.

AKWO po3rnagatu  ysarasibHEHY MOAenb  (DOPMyBaHHA  [04ATKOBOIO
IHBECTULINHOrO NONUTY Yy MalMHOBYAIBHOro NiANPUEMCTBA, TO, Hacammnepes, cnij
BI3HAUMTY, LLIO MOX/IMBUMM € [1Ba OCHOBHMX BUMNaLKM NO6GYA0BM TaKol MOZeni:

— KOJIN iCHYE NOYATKOBWIA Mepiof, 3 AKOro NOYNHAETLCA YTBOPHOBATUCS NONUT
Ha MPOAYKLI0 Y CrOXMBaYiB aHOro BUAY MalMHOGYAIBHOT NPOAYKLUIT;

— KO/ TaKoro rno4aTtkoBOro repiogy mofgenb (hopMyBaHHSI IHBECTMLIAHOMO
NnonuTy MawnMHOBYAIBHMX MIAMNPUEMCTB HE MICTUTB.

Cnig Big3HauUMTK, WO Mepwnini BUMNaAoK Mepefdayvae [OCTATHbO BUCOKUM
piBeHb ifeanisauii, ofHaK BiAnoBigHa MOMY MaTemMaTMyHa MOAeNb [03BONAE OiNbLu
rnnboko  AOCNiAMTM  MexaHi3MuM  (DOpMyBaHHA  MOTPebU  MaLIMHOOYAIBHMX
NiANPUEMCTB B IHBECTMLISX [N PO3LUMPEHHA 006CAriB NpOoAyKuii, WO HUMU
BUTOTOB/IAETLCA.

3 MeTOK OUiHIOBaHHA MOTOYHOrO PiBHA IHHOBALIMHOrO MNOTEHLjiany
Ni4NPUEMCTB MaLLMHOBYAIBHOI rany3i CTOCOBHO PO3LUMPEHHS BUMYCKY TPaguLinHNX

BUAIB NPOAYKLUIT Yy BUMNaAKY HasBHOCTI MNOYaTKOBOro MOMEHTY (DOPMYBaHHSA MOMUTY
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Ha MPOAYKLItO CnoXusa4viB MalMHOOYAIBHUX MIANPUEMCTB HaMu MPOMNOHYETLCH

3aCTOCOBYBATU Taky (opmyny:

t t
1 EHQ))/T (P(T <1+ 5(?)) —P(T xI+ 5(?) -1) - E
I(t) = ————— 4
® g x Dy E g, s t-1 t-1 E (2.18)
- Z (P(T xI +5(—)) = P(T xI +s(—) -1))
] : T Tk
ae I(t) - noTpibHWMIA 06CAr IHBECTMLIA Yy PO3BUTOK MaLUMHOGOYIBHUX
NiANPVUEMCTB A9 33[0BOJIEHHS MOTPebu y 3acobax npaui y iX
CNoXKmBadiB y t-My poui;
Cbg — (hoHAOBIAAAaYA AKTUBHOI YaCTMHM OCHOBHMX 3ac06iB (Y 4aCTUHI
TUX  OCHOBHMX  3aco6iB, WO BWUIOTOBAAKTLCA  AaHUMU
MalIMHOBYAIBHAMW  NIANPUEMCTBAMKW)  CMOXWMBAYIB  AaHOI
MaLlNHOOYAIBHOT NPOAYKLIT;
dbgl - (poHfoOBIgda4Ya  OCHOBHMX  3ac0o6iB BUPOOHMKIB  [aHoi
MaLUNHOOYAIBHOT NPOAYKLIT;
T — TepMiH eKcrnyaTauil 4aHOT MaliMHOBYAIBHOT NPOAYKLUT;

s(a/b) - 3anMWOK Big AiNEHHS YMCna a Ha YniCno b;

P(t) - nonut Ha nNpoAyKuito, SIKy BUFOTOBAATH CMOXMBa4i MalUUHO-
OyaiBHOT NPOAYKLUIT, Y t-My poui y rpoLLoBOMY BUpa3i.

Cnig Big3HaunTh, wWwo dopmyna (2.18) mae, Hacamnepes, TeopeTU4He
3HAaYeHHs, TaK K 3a [0MOMOrOK Hei MOXHa AOCMIAUTU TNMOUHHI 3aKOHOMIPHOCTI
(hopMyBaHHSA MOTPEOM MaMHOOYAIBHUX NIAMNPUEMCTB Y AOAATKOBMX IHBECTMLISX
y 36i/IbLLUEHHS BIACHUX BUPOBHMYMX MOTYXXHOCTEW. 30Kpema, 3a [0MNOMOrow AaHol
(hopMynn MOXKHa JOCMIANTM YaCTKOBMIA BMMNALOK HAsABHOCTI NMOYaTKOBOrO MOMEHTY
(hopMyBaHHS MONUTY Ha MPOAYKLIO CrOXKMBaYiB MaLIMHOOYAIBHMX NIAMNPUEMCTB Ta
HEe3MIHHOCTI Be/IMYMHM LWOPIYHOIO MOro NpMpocTy. 3a Taknx ymosa hopmyna (2.18)

HabyBa€ TaKoro CNpoLLEHOro BUrNAAY:
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AP Es( )—(>+1E

T ¢

ne I/(t) — po3Mip NOTPIGHWUX IHBECTUUIA AN PO3LIMPEHHA BUPOGHMLTBA

1 (t) = S (2.19)

TpaguUinHMX BUAIB NPOAYKUIT MaIMHOOYAIBHUMM NiANPUEMCTBaMU
Y BUMaAKy HasBHOCTI MOYaTKOBOrO MOMEHTY (hOpMYBaHHS MOMUTY
Ha NPOAYKLIIO CnoXusBadiB MalMHOOYAIBHUX MigNPUEMCTB Ta
He3MIHHOCTI BE/IMYMHU LLIOPIYHOr0 NOro NPUPOCTY;

AP - WOpPIYHMIA  nNpupicT  NOMMTY  Ha  NPOAYKLi0  CrOXMBadiB

MaLUNHOGYAIBHUX NiLNPUEMCTB Y rPOLLOBOMY BUPa3i.

®opmyny (2.19) MOXKHa NoAaTH TaKOX Yy TaKOMY eKBIBaSIEHTHOMY BUTNIAAI:
[ sy —
1" (t) = é Z( (2.20)

ae  Z(x) - gyHKuUif, wo np|/||7||v|ae [iBa 3HayeHHA: 0, AKWO X — Uine unicno, Ta 1,

AKLLIO X — HELlI/Ie Yncho.

Takum YMHOM, 332 YMOBW HasBHOCTI MOYaTKOBOrO MOMEHTY (HOPMYBaHHS
MOMNUTY Ha MPOAYKLIK CMNOXXMBaYiB MaWMHOOYAIBHUX MILNPUEMCTB Ta HE3MIHHOCTI
BE/IMUMHM LOPIYHOIO KMOro npupocty notpeba MalmMHOGYAIBHMX NiANPUEMCTB
Yy IHBECTULIAX Y PO3LIMPEHHS BACHUX BUPOOHMUMX MOTYXXHOCTEN BUHWUKAE
nepioAvyHO; NpWv LbOMY TPUBA/IICTb TakKOro nepiogy [AOPIBHIOE TPUBAIOCTI
eKcrnnyarayii OCHOBHMX 3ac06iB, SiKi BUTOTOBNAKOTLCA AaHWMU MalMHOOYAiIBHUMM
nignpuemcTeamu.

Po3rnsaHeMo Terep Oinbll  3aranbHUA  BUMAAOK  (hOPMYBaHHS MOTPe6u
MaLlUNHOOYAIBHUX  MIANPUEMCTB Y  IHBECTULIAX AN PO3LUMPEHHS  BIACHUX
BUPOBGHMUMX MOTYXKHOCTE, He 3afalouncb MpU LbOMY MOYaTKOBMM MOMEHTOM
(DOPMYBaHHS MOMUTY Ha MNPOAYKLIO0 CNOXKMBaYiB MaLLUMHOBOYAIBHUX NIANPUEMCTB Ta
NMoKasHWKaMu AMHaMIK/M UbOro nonuty. ToAl po3mip NOTPIOHMX IHBECTUUIA A1

PO3LUMPEHHSA BUPOGHMUTBA TpaguuiiHMX BWAIB NPOAYKUiT MalnHOBGYAiBHUMM
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NiANPMEMCTBAMM Y 3ara/lbHOMY BUMafKy NPOMOHYETHCS HaMW BM3HAYaTK 3a TaKOH

(hOpPMY/IOH0:

e

Inn

®cy -

Yn

xT y
||-|r| ZEp—p np +CDC2 —CDM N ) (2-21)
[] B ] *B

PiBEHb IHBECTULIAHOIO MOTEeHUiasly MEeBHOM0 MawMHOOYAIBHOIO
NiANPUEMCTBA Ha MOYATOK M/1AHOBOrO POKY CTOCOBHO IHBECTULIN
Yy PO3LIMPEHHA BUPOOHULITBA HAM NPOAYKLIT;

obcar  peanizauil  NPOAYKUIT  CrnoXkuMeayamu  MalMHOOGYAIBHOT
NPOAYKLUIT Yy nonepesHLOMY poLi Y rpoLLIOBOMY BMpa3si;

MPOrHO3HWUIA TeMMN NPMPOCTY MOMUTY Ha NPOAYKLit0, AKY BUrOTOB-
NAKOTb CNOXKMBAYi MaLIMHOGYAIBHUX NIAMNPUEMCTB Y NI1aHOBOMY POL
MOPIBHAHO i3 NonepesHiM POKOM, Y YacTKax O4NHUL;

notpeba B OCHOBHMX 3acobax A1d 3aMiHM 3acTapiiuX OCHOBHUX
3aC00iB Yy CMOXMBa4yiB MalLUMHOGYAIBHOT MNPOAYKUIT Ha Mo4yaToK
M/IAHOBOr0 POKY Y rPOLLIOBOMY BuMpasi;

BapTIiCTb  aKTMBHOI YaCTUHW OCHOBHMX 3ac06iB  CMOXWBauiB
MaLUNHOOYAIBHOT NpoayKuii (y YaCTWHI TMX OCHOBHMX 3ac06iB, L0
BUrOTOBMIAOTLCA  [AaHUM  MalWHOGYAIBHAM  NIANPUEMCTBOM) Ha
MoYyaToK MaHOBOro Mepiogy 3a YMOBM, WO 06CArM BUFOTOB/IEHHS
MalLMHOBYAIBHOI NPOoAYKUiT 3a1MWakoTbCA Ha PiBHI NOnepeaHbLOro
POKY;

yacTKa [aHoro MawuHOOYyAiBHOrO niAnNpMEMCTBA Ha  PUHKY

MalLMHOBYAIBHOI NPOAYKLIT BIAHOCHO 06CAriB Ti peasizauii.

Bukopuctosytoun opmyny (2.21), Hamm 6yno BU3HAYEHO pauioHasIbHI

06CArn iHBECTULiA Yy PO3LIMPEHHS BMPOGHMLITBA NPOAYKLIT AESKUMMU MalUVHO-

OyaiBHUMK NignpuemcTeamu 3axigHoro periony (taén. 2.18).
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Tabnmusa 2.18

BuxigHi faHi Ta pe3ynbTaTi po3paxyHKy pauioHalbHUX 06CATiB IHBECTULLIN
Y PO3LUMPEHHS BUPOOHULTBA NPOAYKLIT AeSKMMM MaLIMHOOYAIBHUMM NiANPUEMCTBaMU
3axigHoro periony

Ne
3/

Ha3Ba noka3HWKiB, OAMHUL BUMiIpY

3HauyeHHs NoKasHKKiB cTaHoM Ha 01.01.18 p.
3a 1eSKUMM MaLLIMHOBYAIBHUMM MiANPUEMCTBAMM

MAT
“Oporo-
OMLbKNIA

3aBoj,

aBTOKpaHiB

MAT
“JbBiB-
arpomatu-
NPOEeKT”

MNAT
“J1bBiB-
cinbMaru”

MAT
“CTpuiicbkn
7 3aBof
“MeTanict”

O6esr peanisauii NpogyKuiT cnoxmneayamu
MaLUVMHOOYAIBHOI NpoayKuiT y nonepeAaHbOMY poui
y FPOLLOBOMY BUpasi, TUC. TPH.

1124860

754080

407450

295610

MPOrHO3HWIA TEMN NPUPOCTY NOMUTY Ha NPOLYK-
Lit0, AKY BUrOTOB/SIOTH CMOXMBAYI MaLLWHO-
OyfiBHUX NiANPUEMCTB Y M1aHOBOMY POLLi NOpiB-
HAHO i3 NonepeaHiM POKOM, Y YaCTKax 0fMHUL

0,05

0,07

0,06

0,08

MoTpeba B OCHOBHMX 3ac06ax A/isi 3aMiHN
3acTapinmMx OCHOBHMX 3aC006iB Yy CNOXMBaYiB
MaLUVHOOYAIBHOT NPoAyKLiT Ha MOYaTOK NJaHOBOro
POKY, TWC. TPH.

23090

16460

8990

6730

doHpoBIAAAYA aKTUBHOI YaCTUHU OCHOBHMX
3ac06iB (y 4aCTUHI TMX OCHOBHUX 3ac00iB, L0
BUrOTOBAAOTLCS AaHUMMN MalMHOBYAiIBHUMM
nignpuemMcTBamm) CnoXmneadis AaHoi
MaLUVMHOBYAIBHOI NpoayKuii

7,2

8,6

6,3

59

doHaoBiAAaYa OCHOBHMX 3aC06IB BUPOOHMKIB
[aHoi MaWMHOGYAIBHOT NpoayKLiT

4,2

3.9

41

3,7

BapTicTb aKTUBHOT YaCTUHN OCHOBHUX 3ac06iB
CMNOXMBaYiB MaLLIMHOOY/iBHOT MPOAYKLi

(Y YaCTWHI TX OCHOBHUX 3ac06iB, LU0
BUIOTOBANATLCA AAHUM MaLUMHOOYAIBHUM
NigNPUEMCTBOM) Ha MOYaTOK MAAHOBOrO nepiogy 3a
YMOBW, L0 06CAr BUrOTOBNEHHS MaLLMHOBYAiBHOT
NPOAYKUIT 3a11LWaThCA Ha PiBHI NONepeaHLOro
POKY, TUC. TPH.

15623

8768

6467

5010

YacTKa faHoro mMallumHobyliBHOro nignpuemMcTaa
Ha PUHKY MaLlVMHO6YAiBHOI NpoayKuiT BigHOCHO
ob6cariB Ti peanizauii

0,35

0,24

0,30

0,38

PiBeHb iHBECTWLiHOIO NOTEHLiany NEBHOIO
MaLUVMHOOYAIBHOrO MiANPUEMCTBA Ha MOYATOK
N1aHOBOrO POKY CTOCOBHO iHBECTMLLI Y po3Lum-
PEHHS BUPOBHMLTBA HAM NPOAYKLIT, TUC. TPH.

1273,21

851,07

468,55

588,31

xepeno: nobyaosaHo 3a [9]

TakuMm 4MHOM, 3aCTOCYBaHHSI 3arporoHOBaHOr0 MiAXody [0 BW3HAYEHHS

pauioHasIbHOro 06¢Ary iHBeCTMLiIA Y PO3LLMPEHHS BUPOOHMLTBA NPOAYKLIT MaLLMHO-

OyfiBHMX NIANPUEMCTB Yy MpaKTUUi 1X AiSNbHOCTI A03BOMNTL HaWKpaLMM YUMHOM

Y3roAuT pPO3MIp IHBECTULINHUX MNOTPe6 uux nigNPUEMCTB i3 HEe3a[0BOSIEHUM

MOMMWTOM Ha NPOAYKLIKD CroXuBayiB MalUMHOOYAIBHOI NPOAYKUIT, TUM Ccamum

3abe3neymBLUN BUCOKNIA pPiBEHb pe3ynbTaTiB (PiHAHCOBO-rocrnoAapcbKoi AisNIbHOCTI

NiANPUEMCTB  MalLMHOBYAIBHOI

ranysi

MPOMWC/IOBOCTI

chopmyBaBLUM X MOTOUHWIA IHBECTULIAHWIA NOTEHLiaN.

Ta HaleXXHUM YUHOM
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PO3AIT 3. MEXAHIZMU YTIPABJTIHHA IHBECTULINHO-
IHHOBAUINHUM MNOTEHUIATOM NPOMUNCITOBUX THAMNMPUNEMCTB

3.1. OpraHi3auinHo-eKOHOMIYHe 3a6e3neyeHHs1 PO3BUTKY iHHOBALiHOIO
NnoTeHuiay NpPoMUCIoBUX NIANPUEMCTB

3abe3nevyeHHs MOX/IMBOCTEN NiANPUEMCTBA LWOA0 PO3PO6KM Ta BUPOBHULTBA
IHHOBAUIMHMX BUAIB NPOAYKUIT noTpebye HaABHOCTI [OCTaTHIX 06CAriB YCiX
HeoOXiAHUX O/ LUbOro PecypciB: TPYAOBUX, TEXHIYHUX, PIHAHCOBMX TOLLIO, & TaKOoX
Ha/IeXXHOro piBHA opraHisauil BuMpo6HMuUTBa 1 npaui. OpHak, Ans Toro o6
BU3HAYMTN PO3MIpK MOTPIOHUX pecypciB ANA 34iMCHEHHSA NIANPUEMCTBOM iHHOBa-
LiMHOT AisnbHOCTI HeobOXiAHO, Hacamnepes, OUWIHUTW PUHKOBY NOTPedy CTOCOBHO
36i/IbLLEHHSA KiNIbKOCTI IHHOBaLiMHUX BWAIB NPOAYKLIT, SKI MOXe po3pobnatn Ta
BUPOONATM [aHe NiANPUEMCTBO, a TaKOXX OOrpyHTYBaTW OMTUMAabHI NapameTpu
SIKOCTI KOXHOr0 BMAY MPOAYKUIT, SKy BOHO BMIOTOBMSiE ab0 MnaHye BUTOTOBATU.
Taki napametTpu OyayTb SBNATU COOOK  OPIEHTUP, HABGMMKEHHA [0 SKOro
NiANPUEMCTBO NOBMHHO NpParHyTN y NPoLeci po3pobKn nokpatlyBasibHUX IHHOBALLINA.

Takum 4YMHOM, (JOpPMYyBaHHSI IHHOBALIMHOrO MOTeHUiany nianpueMcTsa
MOBMHHO 6a3yBaTuCAd Ha OUIHIOBaHHI PIBHA MaTOCMPOMOXHOIO MOMUTY Ha
IHHOBALiHI  BMAM MPOAYKUIi, SAKi MOXe po3pobuTM Ta BUFOTOBUTU [aHe
Ni4NPUEMCTBO, Ta AOLINBHOCTI TaKoi PO3POOKM (BUIOTOB/IEHHS) 3 ypaxyBaHHAM
[AOAATKOBMX  BUTPAT, MOB’A3aHUX 13 UMM. [HaKwe Kaxyyun, (OopMyBaHHS
IHHOBALUMHOro noTeHUiany nignpmMemcTea HeobXigHO 3MiMCHIOBATU Ha MifcTa.i
[aHNX NPOo piBeHb MOro iIHHOBALLIMHOT EMHOCTI.

[Mig iHHOBALIMHOK EMHICTIO (MICTKICTIO) NiANPUEMCTBA MU BYAEMO PO3YMITU
IHTErpasibHy XapakTepuCTUKY WOro nepcnekTMBHUX (NPOrHO3HUX) MOXX/IMBOCTEN
CTOCOBHO PO3p06KM HOBMX (MOKpaLeHNX) BWAIB MPOAYKUIi Yy po3pi3i BUAIB Ta
TEXHIKO-eKOHOMIYHUX MapamMeTpiB, HaMBULLMIA PiBeHb SIKOT MOXe BYTW AOCArHYTUIA
Ha AaHoOMYy eTari po3BUTKY HayKOBO-TEXHIYHOIO MPOrpecy y ranysi, Wo cnpustnuve
e(heKTUBHIN BUPOBHNYO-rocnoapcbKoT AisNbHOCTI MigNPUEMCTBA.

Ha nigcTasi gaHMx npo piBeHb iHHOBALiNHOT EMHOCTI MiANPUEMCTBA MOXKHA

OLIHWUTL HeoOXiAHI 06CArM IHHOBALiMHUX PecypciB, AKUMW MOBMHHO BOMOAITH
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Ni4NPUEMCTBO ANa 3abe3mneyeHHs PO3POOKM Heo6XiAHOT KifIbKOCTI IHHOBALIMHNX

BUAIB NpoAyKuii. Todi, 3icTaBMBLUM L 06CATN i3 (DAKTUUYHUM PO3MIPOM HasBHUX Ha
Ni4NPUEMCTBI IHHOBALLIMHMX pecypciB, MOXKHa BU3HAYMTV A0AATKOBY NOTPEOY Y HUX,
3a6e3neumBLUN AKY MOXHA [LOBECTM MOTOYHWA PiBEHb IHHOBAUIAHOIO MOTeHUiany
nignpuemcTBa 40 PiBHSA MOro iHHOBaUiAHOI €MHOCTI, TUM CamUM C(HOPMYBaBLLIM

cTpaTeriyHuin piBeHb iHHOBaLIMHOro NoTeHuiany nignpuemcTaa (puc. 3.1).

HasBHI Ha nignpuemcTsi MOTOYHNIA PiBEHb OpraHi3zauiiHi mexaHi3mu
obcarun IHHOBaLiHOrO NOTeHuiany yrpaBniHHSA
IHHOBaLiHWX pecypciB nignprvemcrea IHHOBaUinHMMWK pecypcamu

\ 4

JloBefleHHs HassBHOIO 06CAry iHHOBALiMHNX
pecypcis NignprvemMcTea Ao piBHS, L0 3abe3nevye
MOBHY peanisauito Noro iHHOBaLinHOT EMHOCTI
Ta CTBOPEHHSA BiAMNOBIAHNX MeXaHi3MiB
ynpasniHHA UMK pecypcamu

CTpaTeriuyHuii piBeHb
IHHOBaLiHOTO
noTeHuiany
nignpvemcraea

MMpOrHo3Hi BUTpaTH
[MPOrHO3HUiA NONUT Ha PiBeHb iHHOBaL|iiHOT nignpuemcTsa
iHHOBAL|iiHY NPOAYKL,i0 EMHOCTI NignpremcTsa Ha pPO3po6Ky
Ta LiHW COXMBaYa Ha Hei Ta BUrOTOB/IEHHS
iHHOBALLiliHUX BMAiB
npoayKuii

PiBEHb PO3BUTKY HayKOBO-
TEXHIYHOro nporpecy
y AaHiil ranysi eKOHOMiKM

Puc. 3.1. Cxema (popMyBaHHSA iHHOBaLiHOrO NOTeHLiany NignpueMcTaa

,£I,>Kepeno: no6y,u,08aHo dBTOPOM

AK BMNMMBAE 3 BULLEBMKIALEHOrO, NPW OLHLI PIBHA IHHOBALiNHOI EMHOCTI
nignpuemcTea HeobXifHO BpaxoByBaTK 3MiHY (3POCTaHHs) BATPAT Ha PO3POOKY Ta
BUPOOHMLUTBO HOBMX (MOKpaLeHNX) BWAIB MPOAYKUIT Npu 30i/bLUEHHI PIBHA 1X
AKOCTI Ta 3MiHY (3pOCTaHHA) piBHA LiH Ha AaHi BMAW NPOAYKLUIT, AKI NMOrogdTbCs
3annatuT MOTEHUINHI crnoXmBadi 3a X npuabaHHA 3a YMOBWM MOKPaLEeHHS 1X
TEXHIKO-eKOHOMIYHUX XapaKTepuCTMK. IHakKwe Kaxy4yu, HeobxXifgHO 3iCTaBuTH

MPOrHO3HI PiBHI LiH BUPOOHMKA Ta LiH CnoXmnBaya Ha iHHOBaUiliHi BUAM NpoayKuit
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3 METOKD 00paHHA TakKoro pPiBHA X SKOCTI, 3a AKOro 3abe3neyyeTbCA HavKkpalle

Y3rO[PKEHHS IHTEpPeCiB BUPOOHMKA Ta CMOXMBaYiB (419 MalIMHOGYAIBHOT NPOAYKLiT
— MaKCUMabHUIA CyMapHUil epekT iX BUPOBHMKA Ta CroXmnsaya).

Cneundika npoayKuii MalMHOBYAIBHUX MiANPUEMCTB MOJSArae, 30Kpema,
y TOMY, WO LiiHA Ha Hel BM3HAYaETbCA KOPWCHICTIO AaHOT NMPOAYKUIT 3 TOUKM 30pYy
CMOXKMBaYiB, AKI CBOEKD YEPrOK TeX € BUPOOHMKaMK NMeBHOT NPOAYKUIT. Npn Lbomy
KOPUCHICTb MPOAYKLIT MaMHOOYAIBHUX MILNPUEMCTB BU3HAYaETLCA Hacamnepes, ii
eKcnayatauinHUMM XapakTepucTnKamm, SiKi y KiHLEBOMY paxyHKY Bif06paXatoTbCs
y C06iBapTOCTi Ta MUTOMIl KaniTaoMICTKOCTI NPOAYKLIT TUX NiANPUEMCTB, OCHOBHI
3aC00M AKMX BUTOTOBMAKTLCA Y MaLMHOOYAIBHIN rasy3i MPOMUCIOBOCTI.

Takum 4YMHOM, nNpPW BCTAHOBMEHHI LiH Ha IHHOBAUiHY NPOAYKLitO
MaLUNMHOOYAIBHUX MigNPUEMCTB HEOOXIAHO aHani3yBaT O4HOYACHO 3aKOHOMIPHOCTI
(DYHKL,IOHYBaHHS [1BOX PUHKIB, a CaMe: PUHKY AaHOi NPOAYKLUiT Ta PUHKY NPOAYyKLT,
L0 BUIrOTOBMIAETLCS 3a AOMOMOro0 Liel npogykKuii. BignosigHo, WiHa NpogyKuii Ha
Mmepwomy  puHKY Oyae  6e3nocepefHbO  BM3HayaTucA  cobiBapTicTiO  Ta
KaniTa/JIoMICTKICTIO NPOAYKLIT Ha ApYyroMy pUHKY.

Cnig Bifg3HauUMTK, WO NPV BCTAHOB/EHHI LUiH Ha OyAb-AKy MPOAYKLito
HeobXigHO, Hacamnepes, BUABUTU, SKAM € Ti PUHOK 3 TOUKM 30pY PIBHA KOHKYPEHLIT.
AKLLO0 BIH € KOHKYPEHTHUM (TO6TO Ha HbOMY 3HAXOAUTLCA OAHOYACHO 6araTto piBHO-
MOTY)XXHUX BUPOBGHMKIB), TO B CTaHi piBHOBArun LiHa oAvHULI NpoayKLuii 6yae BU3Ha-

yaTuncs 3a (hopMysior MUTOMUX MPOBEAEHMX BUTPAT, ika Ma€e Takuin Burnsag [77]:

HHB:M:CﬂcXEH, (3.1)
O
pe TMMB - nutomi npuBefeHi BUTpaTh (PiBHOBaXKHA LiiHA OAMHWLI NPOAYKLIT);
C - co6iBapTiCTb PIYHOIO BMUMYCKY NPOAYKUIT;
K - noTpi6Hi iHBeCTULii Y BUPOOHULTBO MPOAYKLIT;
E, - piyHa npuOYTKOBICTb IHBECTULIN Yy YacTKax OAMHWULI, 3a SKOI

IHBECTOPM  MOrogAaATbCA  iHBeCTyBaTM  KOWTKM  (HOpMasibHa
NPUOYTKOBICTb IHBECTULIN);

O - piYHMiA HaTypanbHWUIA 06CAT BUPOOBHMLITBA AaHOT MPOAYKLUIT;
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C - cob6isapTicTb oguHMLi npoaykuii (c=C:0);
K - nuToMa KanitanomicTkictb npoaykuii (k = K : O).

[Mpw UbOMY Cnif, BpaxoByBaTV TOIN (hakT, L0 BCTAHOB/IEHHS PIBHOBXKHOI L{iHU
Ha NpoAyKLit0 BiAbYBa€eTbCA, K NpPaBuI0, He MUTTEBO, @ NOCTYMNOBO NO Mipi TOro, AK
TEXHO/OTIA  BUPOOHULUTBA [JaHOr0 BUAY MPOAYKUIT PO3MNOBCIOMKYETHCA MK
nignpuemcrteamy ranysi. [OKW piBHOBara Ha pPWUHKY AaHOI NPOAyKUil He
BCTaHOBWAcK, il BAPOOHUKM OTPUMYIOTb HAANPUOYTOK — PI3HULI0 MIXK (PaKTUYHOM
LUIHOK Ha Hel Ta NUTOMUMW HaBefeHUMW BUTpaTamu. BracHe, OTPMMaHHSA LbOro
HagnNpuoyTKYy i CNOHYKaE MigNpUeEMCTBA 40 PO3POOKM Ta BUPOOHULTBA IHHOBALIMHNX
BUAIB NMPOAYKLIT.

3 MeTo nobyfoBU aHaNITUYHUX BUPas3iB LiHM Ha MPOAYKLIi0 MallnHO-
OyAIBHUX NIANPUEMCTB BBEAEMO TaKi MO3HAYEHHS:

Ceor Cci — cCOOGiBapTICTb  pIYHONO BUMYCKY MPOAYKUIT Yy  CMoOXwuBayiB
MalLMHOBYAIBHOI NPOAYKLIT BIAMOBIAHO 3a CTAPOO Ta HOBOK TEXHIKOHO;

Keos Ko — NOTPIOHI iHBECTUUIT Y BUPOBHMLTBO MNPOAYKLIT Yy CroXuBayiB
MalUMHOOYAIBHOT MPOAYKLUIT BigMOBIAHO 3a CTapoOKD Ta HOBOK TEXHIKOK (414
CMNPOLLIEHHA MaTeMaTUUYHUX BMpasiB OyaemMo CroyaTKy BBaXaTw, WO YCi IHBECTULIT
CMPSAMOBYHOTLCA Ha NpuAbGaHHA TexHikM. OTXe, SKWO CroXuead MawmMHOOYAiBHOT
MPOAYKLIT OKPIM Hel Kynye TakoXX i IHLI OCHOBHI 3aC06U, HEOOXifHI ANs 34iNCHEHHSA
BMPOOGHMYOro npouecy, TO Yy LbOMY BMMagKy 4O CO6IBapPTOCTI PIYHOrO BUMYCKY
MPOAYKUIT Y CMOXuBayiB MalMHOOYAIBHOT MPOAYKUIT Cnij A04aTM HOPMasibHUiA
PiYHUA NPUOYTOK, WO BU3HAYaETLCA MNPOMOPUIAHO BapPTOCTi MNpPUAGAHHA LMX
A04AaTKOBMX OCHOBHMX 3aC00iB);

Oco, Oc1 — HaTypanbHi piyvHi 06CcArv BUPOGHMLTBA MPOAYKLIT Yy CNOXnBaYis
MalLMHOBYAIBHOI NPOAYKLIT BIAMOBIAHO 3a CTAPOKO Ta 32 HOBOK TEXHIKOHO;

Cco» Cc1 — COOIBAPTICTb OAMHMLI MPOAYKLIT Yy CMOXMBa4iB MalLUMHOGYAIBHOT
npoAyKuii BiANOBIAHO 3a CTApOHO Ta 3a HOBOK TEXHIKOIO;

Keo» Ko — MUTOMA KaniTalOMICTKICTb MPOAYKUIT Y CMoXKuBayiB MalUMHO-

OyfiBHOT MPOAYKLIT Bi4NOBILHO 3a CTapOO i 32 HOBOK TEXHIKOHO;
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Cmos Cm1 — COBIBAPTICTb BUTOTOB/IEHHS OAUHULL 4AHOT0 BMAY MALLUMHOGYIBHOT

NpoAyKLUiT BIANOBIAHO 3a CTAPMM Ta MOKpPALLEeHUM ii BapiaHTOM;

Kmo» Kmi — TMWTOMa KaniTa/JIOMICTKICTb [aHOro Buay MalnHOBYAiIBHOT
npoAyKLUiT BIANOBIAHO 3a CTApPMM Ta MOKpPALLEHWM 1T BapiaHTOM.

MpuNycTUMO TakKoX, WO HOpMasbHa MPUOYTKOBICTL IHBECTUUIN E, €
O[HAKOBOK fK AN BMPOOHMKIB, TaK 1 An8 CrMOXWBadviB AaHOI MalMHOOGYLAIBHOT
NPOAYKUIT. Toai piBHOBaXKHA LiiHA AaHOT NPOAYKUIT 6yae BU3Ha4aTUCA TaKUM YNHOM:

— [NA CTaporo BapiaHTy NPOAYKLUIT:

U po =Cmo + En Ko (3.2)
— [NS HOBOrO BapiaHTy NPOAYKLii:
L p1 =Cm1 + Ey Dkmy, (3.3)

ae LU, Lp: - piBHOBadKHA LiiHa OAVHWLI NPOAYKLiT MallHOOYAiBHOTO Nignpu-
EMCTBA BiAMNOBIAHO 3a CTapPVM Ta HOBUM ii BapiaHTOM.
Tak AK 3rigHo Hawmx npunyweds L, =K, L, =K, To piBHOBaXKHa LiiHa
Ha MPOAYKLi0 CroXKMBadiB MalUMHOOYAIBHOT NPoAyKuii O6yAe BM3HAYaTUCA TaKUM

YNHOM:

— 33 CTapOoH0 TEXHIKOHO:

K L no
Lo =Ceo + = [Ey =Cgp + Op [(Ey; (3.4)
co co
— 38 HOBOIO TEXHIKOIO:
K 1 Llu pl
Lics =Cep "'—OC [(Ey =C + [(Ey, (3.5)
cl cl

fe U, L — piBHOBaXHA UiHA Ha MPoOAyKUit0 MIANPUEMCTB — CMOXKMBadiB
MaLUNHOOYAIBHOT NMPOAYKLIT BiANOBIAHO 3@ CTApOK Ta 3a HOBOK

TEXHIKOIO.

Toai yMOBOK [OUINIBHOCTI BUTOTOB/IEHHA MaLUMHOOYAIBHUM MigNPUEMCTBOM

HOBOI TeXHIKM € MNepeBULLEHHSA CTapol PIBHOBaXKHOI LiHWM MPOAYKUIT HaL HOBOHO
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PIBHOB&)XHOIO LIIHOKO NPOAYKLIT Y MiANPUEMCTB — CMNOXXUBaYiB MalMHOOYAIBHOT
MPOAYKLIT, TOBTO L0 YMOBY MOXHa MOAATN Y BUTNALI TaKOi HEPIBHOCTI:
Lheo>Le1, (3.6)
abo

c,, + Ic')l'p" [E, >c, + al (E, , (3.7)

co cl

abo (nigcrasmeLun Bupasn (3.2) Ta (3.3) y HepiBHICTb (3.7)):
cco+ﬁEEH+gﬂEEf>cm+ﬁEEH+ﬁEE§, (3.8)

co co cl OCl

AKwo posrnagatn supas (3.7) AK PIBHICTb, TO MOXHA BU3HAYMUTK FPaHUYHY
(MakcmasnbHy) UIHY HOBOT TexHiKW, 3a $KOi [OuifibHO T1i BUrOTOBAATU Ta
peanizoByBaTu, 3 TAKOr0 PiBHAHHSA:

L L
po DEH :Ccl + pmax

co cl

c. +

co

[E,, (3.9)

e  LUpmax — rpaHnyHa (MakcumasbHa) LiiHa HOBOT TeXHIKW, 3a AKOT 1T AOLiIbHO
BUIOTOB/ATY Ta peanizoByBaTH.

3 piBHAHHA (3.9) oTpMMyeEMO:

C, —C.)O
LI.pmax — ( co E01) o 4 Lllpo BCOTCl (310)

H co

3 BULLIEBMKNAAEHOO BUM/MBAE, L0 NOYaTKOBA, TOOTO A0 BCTAHOB/IEHHS PiBHO-

Barn Ha puUHKax, L{iHa OAVHWL HOBOT TEXHIKM MOBMHHA BiAMOBIAATU TaKili HEPIBHOCTI:
I-Ilpl <L|IpH < Lllpmax’ (311)

ae L, — nouaTkosa LiiHa OAVHULLI HOBOT TEXHIKW.

AKwo 6 MawmnHOGYAiBHE NIAMPUEMCTBO peanizyBasio nepuly napTito HOBOI
TeXHiKN 3a UiHoto Lly;, TO BOHO 30BCiM He oTpuMano 6 HagnpubyTok, TO6TO He
AOCATHYNI0O METU CBOEI iHHOBALINHOT AiSNbHOCTI. AKWO >X MaluMHO6YyAiBHE
MiANPUEMCTBO peanisyBano 61 nepLly napTito HOBOT TEXHIKW 3a LiHOW Llymax, TO
Y LbOMY BUNAAKY Ti CNOXWBaY Nicig BCTAHOB/IEHHA PIBHOBAarn Ha pUHKax oTpumas
61 nNpubyTOK Ha BKMafeHW Kanitan y npuabaHHA HOBOT TeXHIKM Yy Po3Mmipi,

MEHLLOMY 3a HOpMaJIbHUA.
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3 BMK/afieHOro BUMNMNBAE, L0 ANA BCTAHOB/IEHHA LiHW Ly, HeobXifHO MaTu

MPOrHO3 napameTpiB PUHKIB MaLLIMHOBYAIBHOI NPOAYKLIT Ta MPOAYKLUIT MigNPUEMCTB-
CNOXKMBadiB MalMHOOYAIBHOT MPOAYKUIT Bif MOMEHTY MOSBM HOBOI TEXHIKM [0
MOMEHTY BCTaHOB/IEHHS PIBHOBArn Ha UMX pyHKax. Y nepLiomMy Hab/vXeHHi MOXHa
NPUNYCTUTW, WO LiHa NPOAYKLIT MigNPUEMCTB-CNOXXNBAYIB 3MEHLLUYETLCA NiHIAHO.
BBeaemMo Taki No3HauYeHHs:
T — Yac BiJ MOMEHTY MOSIBA HOBOI TEXHIKM [0 MOMEHTY BCTaHOBJ/IEHHS

piBHOBarn Ha pUHKax;

T3 — 3arasibHa TpUBaNICTb eKcnyaralii HOBOT TEXHIKM,
L — nutomi npvBefdeHi  BUTpaTM Ha  BUFOTOB/IEHHA  MPOAYKLIT
NiANPUEMCTB-CMIOXMBAYiB  MalUMHOOYAIBHOT  MPOAYKUiT,  fAKi

Bi4MNOBIAAtOTb LiiHi HOBOT TEXHIKW, L0 [OPIBHIOE Ly, TOOTO:
LllpH

cl

(E

LIICH = Ccl + H (312)

T’ — y4ac, 3a AKOro LiHa ognMHULI NPoAyKLii CNoXKMBayiB MallMHOOYAIBHOI
NPOoAYKLUIT CTaHe PiBHOK L.
3MiHM UiHM Ta HagnpuoyTKy Yy CnoXkmBada iHHOBaUiAHOI MaluMHOGY/iBHOT

MPOAYKLIT MOXYTb 6YTK Bif06paKeHi rpagiyHo 3a 4OMOMOrow puc. 3.2:

LliHa,
HagnpuoyToK 4
Llco
HagnpubyTtok
L
HepooTpumaHmnin npubyTok
Lles >

T T T, Yac

Puc. 3.2. 3miHa UiHK Ta HaANpUBYTKY Y CNoXmBaya iHHOBaLinHOT MaLLIMHOOYAIBHOT NPOAYKLIT
[xepeno: nobysoBaHO aBTOPOM
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Ak BunamBae 3 puc. 3.2, BeNMUMHY T' MOXHA BW3HAYATK 3a TaKOH

(hOpPMY/IOH0:
I-||C0 I-||CH
L'.co U.cl

3agjamoca  Tenep  YMOBOKO  PIBHOCTI  BE/IMYMHMA  HAAMpPUOYTKY  Ta

(3.13)

HeL00TPMMAHOro NPUOYTKY CMNoXKmBaya MalvMHOOYAIBHOT MPOAYKLUIT, LA YyMOBa Mae

Tenep Takuii MaTemMaTUYHWIA BUPaA3:

%(Lllco - LIlCH)T, :%(LllCH - Lllcl)[ﬂT _T,)+(LI|CH - Lllcl)[GT3 _T)’ (314)
a6o (migctasmeLum Bupas (3.13) y piBHAHHA (3.14)):

E CPETH S YT _Mg%(um ~U )T, -T).  (3.15)

2 Lllco - Lllcl B 2 Lllco - Lllcl
3 piBHAHHA (3.15), NpoBiBLUM HM3KY NEpPeTBOPeHb, OCTATOUYHO OTPUMYEMO:
1 T
Uew =L +§ MUco - L'-cl) Ty (3.16)

BignosigHo, BpaxoBytoun Bupas (3.12), WwykaHa uiHa OgUHNULI HOBOT TeXHIKU

Oyze BM3HAYaTUCS 3a TaKoK POPMY/OL0:

— (LIICH _Ccl)[(Dcl —_ l _ T _ cl
LI'PH - E _(Lllcl +E |:ql'llco LIICI)GT_ Ct )El% (317)

H 3 H

BukopuctoBytoun Bupas (3.17) BUPOOGHWMK iHHOBALINHOI MallMHOBYAiBHOT
MPOAYKLIT MOXe BCTAHOBUTU TaKy LiiHY Ha Hel, fika 6 BpaxoByBana fiK 0ro iHTepecu,
TakK i IHTepecu 1i cnoXusaya.

[MpointoCTPYEMO  3anporoHOBaHWA  MigXig [0 BCTaHOB/EHHS LiHW Ha
IHHOBAUiMHY MPOAYKUit0 MalwnHOOYAIBHOMO MiAMPUEMCTBA, BUKOPUCTOBYHOUM
BUXIAHI AaHi, fKi HaBefeHo y Tabn. 3.1.

Ha nigctasi gaHux, ki HaBegeHo y Tabn. 3.1, BUKOPUCTOBYKOUM hopmyny
(3.3), BM3HA4YaEMO PIBHOBa@KHY LiHY OAVMHULUI MPOAYKUIT MawmMHOOYAIBHOIO
nignpuemcTea 3a HOBMM Ti BapiaHTOM:

L} p1 = 35000 + 0,22 x 9500 = 37090 rpH./UT.
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Tabnumua 3.1
BuxigHi faHi gns pospaxyHKy LiHW Ha iIHHOBaUiiHY NPOAYKLit0 MallMHOBYAiIBHOIO NiAnpuemMcTea
. . 3HayeHHs
Nes/n Ha3Ba MoKa3HWKIB, OgUHMLI TX BUMIPY .
MOKa3HWKIB
1 | CobGiBapTiCTb BWUrOTOBMEHHA OAMHMLI [aHOro BWUAY MalMHOOYAIiBHOT
NPOAYKLIT 3a NOKpaLLeHVM T BapiaHTOM, IPH./LUT. 35000
2 | PiyHa HopmabHa NpuBYTKOBICTb IHBECTULIN Y YaCTKaxX OgUHMLI 0,22
3 | MuToma KaniTaNoMICTKICTb AaHOro BUAY MalIMHOGYAIBHOI NPOAYKLiT
3a NOKpaLLLeHMM 1T BapiaHTOM, IPH./LUT. 9500
4 | CobiBapTiCTb OAMHULI NPOAYKLIT Yy CrNoXuBayiB MalMHOOYAIBHOI
NPOAYKLIT 32 HOBOK TEXHIKOH, MPH./LUT. 18
5 | HatypanbHi piuHi 06csirm BMpOOHMUTBA MNPOAYKUIT Yy CNoXuBadis
MaLUNHOGYAIBHOT NPOAYKLIT 32 HOBOK TEXHIKOHO, LUT. 20000
6 | PiBHOBaXHa LUiHA Ha NPOAYKLUIO MIANPUEMCTB —  CMOXWBaYiB
MaLUMHOGYAIBHOT NPOAYKL,IT 3a CTAPOI0 TEXHIKOH, MPH./LUT. 19,2
7 Yac BifJ MOMEHTY NOSBW HOBOI TEXHIKM [0 MOMEHTY BCTaHOB/IEHHS
piIBHOBArn Ha pyHKax, PoKiB 2,5
8 | 3arasibHa TpuBaNiCTb eKcnayaTauil HOBOI TEXHIKM, POKIB 9,0

LKepeno: 3rpynosaHo aBTOPOM
3rigHo 3 ¢opmynoro (3.5) BM3HAYAaEMO PIBHOBaXHY LiHA Ha MPOAYKLUitO
Ni4NPUEMCTB — CMOXKMBaYiB MalLMHOOYAIBHOI NPOAYKLIT 32 HOBOK TEXHIKOIO

37090
20000

Togi, BukopucToByroun gopmyny (3.17), 06UNCIOEMO LUYKaHY LiHY OAMHMLI

L =18+ x 0,22 =18,41 rpH./wwT.

HOBOT TEXHIKW:

L, = (18,41+1(19,2 —18,41)E -18,41 )M = 47247,5 TpH./WIT.
2 9,0 0,22

TakMM YMHOM 3riflHO YMOB HallOro npwvkKnagy, BHACNIAOK MOX/MBOCTI
OTPUMaHHS  HagnpuoyTKy CroXuBadamy [aHol  MalMHOOYAIBHOT  NpPOAYKLUii
NPoOTAroM 2,5 POKY BOHM MOXYTb [03BOSIMTU CO6I KynyBaTu LI MNPOAYKLiHO
[AOpOXKYe 3a Ti PIBHOBaXKHY UIHY Oifbwe, HbK Ha 10 TUC. TpH., O4HOYACHO
YTBOPOOUYM HAANPUOYTOK BMIACHUKIB Y MaLLMHOOYAIBHOIO MigNpUeEMCTBA.

AK BUMNIMBAE 3 BULLEBMKIAAEHOr0, MOKYyMeLb HOBOI MalMHOGY/AIBHOI
NPoAyKLUiT MNOBWHEH peTenbHO npoaHanisyeBatv YCi Hacligky Takol Kynisfi,
BpaxyBaBLUW, 30KPEMa, L0 MICNsA HAaCTaHHA PIBHOBarn Ha pMHKax MOXe BUSABUTUCA
(bakT nepennaTy HUM KOLUTIB 3a npuabdaHe 06nafHaHHS MOPIBHAHO i3 PIBHOBAXKHOH)

Moro uiHoto. OfHWMM i3 CNocobiB HenTpanisauil HeraTMBHUX HaCNigKiB Takoi
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nepennat  Moxe CTaTy  30iNbLUEHHA  BENMYMHM  MOKasHUKa  HOPMaslbHOT

NMPUOYTKOBOCTI  IHBECTULIIA, WO BKMIagaldTbca Yy nNpuadaHHA  iHHOBALiNHOT
MalLUMHOBYAIBHOI NPOAYKLUIT, HAa PO3Mip NpemMii 3a PU3MK 3MEeHLUEHHA LUiH Ha
NPoAyKLUit0 Ti CNoXuBa4viB BHACNILOK BCTaHOB/EHHA piBHOBarM Ha puHKax. Lo
MPono3nLIit0  AOUIbHO TaKOXX BpaxoByBaTWM MPW BCTAHOB/IEHHI LiHW O4MHMUI
MalLMHOBYAIBHOI NPOAYKLIT 3 ypaxyBaHHAM PiBHSA OCHOBHUX MapameTpiB i AKOCTI.

Cnif 3a3HaunTy, WO y Oyab-AKOMY BUMaAKy ONTUMI3alisa napameTpiB SKOCTI
NPoAYyKLUii, iKY BWrOTOBNSE MalUMHOOYAiBENbHe MIANPUEMCTBO, WO ABMSE COOOHO
LieHTpa/IbHe 3aBAaHHA OLIHKOBaHHA PIBHA MOro IHHOBALIMHOI €MHOCTI, MOBMHHA
3abe3neyvyBaty¥ MIHIMI3aLUil0 MATOMUX MPUBELEHUX BUTPAT Yy CHOXMBAYIiB L€l
npoaykuii. Lle 4o3BONNTb OTPMMATN MakCUMaslbHO MOXX/IMBUIA EKOHOMIYHUIA e(heKT
Bifl BUIrOTOB/MEHHA | peanizauii L€l NPOAYKUIT, AKWMA Yy NojasblioMy MOXe 6yTu
PO3MOAINEHNIA MK TI BUPOOGHUKOM Ta CMOXMBa4yem 3rifHO 3arnpornoHOBaHOI BULLE
METOLMKMW.

CTOCOBHO MNpoAyKUii MawMHOOYAIBHUX NIAMNPUEMCTB, TO MOXXHA BUAIUTU
TakKi OCHOBHI MapameTpwu Ti AKOCTI:

® MPOAYKTUBHICTb YCTaTKyBaHHSA, L0 XapaKTepu3yeTbCH HaTypasibHUMU
obcaramMmu  BMPOOHMUTBA NPOAYKUIT 3a MOro [JOMOMOro 3a OAUHWLIKD 4acy
(oo npuknaay, 3a pik);

® TpuBaNICTb eKcnjyartauil YCTaTKyBaHHfA, AKa OLIHIOETLCA MOKa3HWKOM
CTPOKY MOro edyeKTUBHOT CNy>X6u;

® BUTPATU pecypciB BUPOOHMKA, SKWIA € OAHOYACHO MOKYMUEeM AaHol
MalUMHOOYAIBHOT MPOAYKUii (TPYyAOBMX, MaTepiasibHUX, EHEPreTUYHUX TOoLLO),
Yy PO3paxyHKy Ha OAMHWULII0 MPOAYKUIT, WO BUTOTOB/IAETHCA 33 AOMOMOIOH AaHOro
yCTaTKyBaHHS.

Y 3B’3Ky 3 UMM (Dopmy/y NUTOMUX MPUBELEHUX BUTPAT Ha BUPOOGHULITBO
npoAaykuii 3a [OMOMOroK AaHoro ycraTtkyBaHHA (MaluvMHOOYAIBHOI MpPoAyKUiT)
MOXHa NojaTu y Takomy GinbL AeTani3oBaHOMY BUTNALI:

K . EHxK
+1i+ , .
o 5 (3.18)

n
MMB = ¥ Lli x Hi +
i=1 T
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fe LWi -uiHa i-Toro BMAy pecypciB, fAKI  BMKOPUCTOBYE  CMOXKMBau

MaLLNMHOOYAIBHOT NPOAYKLUITY BUPOOHMYOMY NPOLECI;

Hi - Hopma BUTpaT i-TOro BMUAY PecypciB Ha OAVHULIKO MPOAYKLUIT;

M — KIbKICTb BWUAIB pecypcis, SKi BUKOPUCTOBYE CMOXMBAY MalUNHO-
OyAIBHOI NPOAYKLITY BUPOOHNYOMY MPOLIECI;

K - uiHa oguHuui mawvHobyaiBHOT nNpoAyKuii, obuncreHa 3a popmynoro
NUTOMUX NPUBEAEHNX BATPAT;

T - e(DeKTMBHWIA TEPMIH eKcrnyaTauii MalwmHo6y4iBHOT NPOAYKLUIT;

O - HaTypanbHMiA 06CAr BUPOOHMUTBA NPOAYKLIT 3a AONOMOroK AaHoro
06nagHaHHA (ab0 HLWOro B1Aay MalMHOOYAIBHOT MPOAYKLIT);

i — iHWi BUTPaTXM Ha BWUIOTOB/IEHHA OAMHWLI NPOAYKUIT (40 AKMX 3a
NnoTpe6oto [0AAETHCA HOPMaIbHUI MPUOYTOK Bif eKcrnyaTauil iHWmWX
OKpIM [aHOro ycTaTKyBaHHSi OCHOBHMX 3ac00iB, L0 BWKOPUCTOBY-
IOTbCA 415 BUPOOHMLITBA AaHOT NPOAYKLIT).

Togi 3ada4a onTMMi3aLi’ napameTpiB AKOCTI MalIMHOGYAIBHOT NpoayKuii 6yae

3BOAUTUCA [0 NOLUYKY TaKuX 3HayeHb 3MiHHMX AHi AT ,AO, wWo pgocararoTtb

MIHIMYMY TakoT (PYyHKLIT:

K . EHx(K +AK)
+ 1+

(T +AT)x (0 +AO) 0+A0 (3.19)

MrB(AHi,AT,AO) = i Lii x (Hi — AHi) +

e AHi, AT, AO - 3MiHa BIAMNOBIAHO HOPM BMTPAT PeECcypciB Ha BUPOOHULITBO
OAMHMUI  NPOAYKUIT BHACNifOK BWMKOPUCTaHHA HOBOIO
obnagHaHHA  (abo0  IHWoOro BMAY  MAalMHOOYLAIBHOI
npoaykuii),  TpuBanocTi Moro  ekcnnyatauii  Ta
NPOAYKTUBHOCTI Y BIANOBIAHMX OANHULIAX BUMIPY;

AK — MNPUPICT BapTOCTi OAMHMWLI MALIMHOGYAIBHOT MPOAYKLUIT,

KU SIBNSIE COB00 aanTUBHY (DYHKLIHO Bif AHi, AT, AO:
AK(AHi,AT,AO):i AK (AHi) + AK (AT) + AK (AO) , (3.20)

ne  AK(AHi), AK(AT), AK(AO) — 3pocTaHHS BapTOCTi NpoAyKLii MalLnHo6yaiB-

HOro nignpuemcTea BIiAMOBIAHO i3 3MIHOKO
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HOPM BWUTPAT PECYPCiB Ha BWIOTOB/EHHS

OAMHUUI MPOAYKUIT 3a [0MOMOroH HOBOrO
obnagHaHHSA, TPUBaNOCTI MOro ekcnayarayii
Ta NPOAYKTUBHOCTI 061ajHaHHS.

3 Bupasy (3.19) BunavBatoTb Taki (hopmManizoBaHi YMOBW [AOLiNILHOCTI
3pOCTaHHA BUTPAT Ha BWUIOTOB/IEHHS [HHOBAUiMHOT MPOAYKLUIT MalIMHOGYAIBHOIO
nignpuemcraa:

— 33 YMOBM 3MEHLUEHHS HOPM BUTPAT I-TOM0 PEecypcy Ha BUIOTOBJ/IEHHS

OAMHULI NPOAYKLIT 3a ,OMOMOroH HOBOIro 06/1aiHaHHS;

AK (Hi) | EHxAK (Hi)
0 0

< Lli xAHi (3.21)

— 32 YMOBW 3pOCTaHHA epeKTUBHOIO TEPMIHY eKcnyatauii ob6nagHaHHS:

AK(AT) _K

AT ST (3.22)
— 32 YMOBW 3POCTaHHA NPOAYKTMBHOCTI 06/1aHAHHS:

AK(A0) _K

~0 o (3.23)

Cnig BiA3HaUMTK, WO Y HaBedeHUX BuULLe opmynax nokasHukn Hi, T ta K €
NMOYaTKOBUMW  3HAYEHHAMW  BIAMOBIAHMX  TEXHIKO-EKOHOMIYHWX  MOKA3HUKIB
MaLLMHOOYAIBHOT NpoAyKLil. ByfeMo Ha3mBaTy iHAeKCaMU 3MIHM [aHUX MOKa3HUKIB
BIJHOLLIEHHSA TX 3HA4YeHb MiCNs 3arn/aHOBaHOMo iX MPMPOCTY A0 6a30BUX X 3HAYEHD.
[o npuknagy, AN nokasHMKa NPOAYKTUBHOCTI 06nagHaHHA iHAEKC MOro 3miHu

06UNCIOETHLCA 33 TAKOK (hOPMY/IOH:

O +AO
lo=———, (3.24)
@)
ge lo - iHOeKC 3MiHM MPOAYKTMBHOCTI HOBOro 06/M1afHaHHA MOPIBHAHO

I3 ICHYHOUUM T BapiaHTOM.
3HaMWOoBLWM ONTUMa/IbHI  3HAYeHHS IHAEKCIB 3MiH MapameTpiB  SKOCTI
NPOAYKLIT MalIMHOBYAIBHOIO MigNpuemcTsa, (yHKLUiA (3.19) Habupae MiHIMaIbHOro
3HAYeHHs, 3a KOXXHMM BWUAOM faHOI MPOAYKUii, MOXHa MobyayeaTV MaTpuLto

IHHOBALIMHOT EMHOCTI NIAMNPUEMCTBA, 3ara/ibHUIn BUTrNA4 SKOT NojaHo y Tabn. 3.2.
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Tabnumua 3.2
Matpuus iHHOBaLiMHOT EMHOCTI NiANpPUEMCTBA
OnTMMasibHI 3HAYEHHS IHAEKCIB

No Hassa napameTpiB SKOCTi 3MiH napameTpiB AKOCTI NPOAYKLUIT 3a i BuaaMm
3/n IHHOBALiNHOT NPOAYKLiT nepwunin | Apyruin | TpeTi | YeTBepTUiA
B Bua B R

1 | BuTtpartu BUpobHNYMX pecypciB

Ha OMHULLIO MPOAYKLT,

LL|0 BUTOTOB/ISIETLCA 3a AOMOMOIOH
[aHOT MalMHOGBYAIBHOT NpoAYKLiT

1.1 | Tpynosux ITpl ITp2 ITp3 ITp4  |.........
1.2 | Martepia/ibH1x Im1 Im2 ImM3 M4 ...
1.3 | EHepreTuyHux lel le2 le3 led  |.........
141 ...
2 | EcbeKTMBHWMIA TEpMIH eKkcnyaTauil Tl T2 IT3 T4 |.......
3 | MpOAYKTUBHICTb pivHa lol 102 103 lod |........

[>xepeno: chopMoBaHO aBTOPOM

OCHOBHa CKNafHICTb 3HaXOMKEHHA OMNTUMa/IbHUX 3Ha4yeHb IHAEKCIB 3MiH
napameTpiB  AKOCTI  NPOAYKLIT  MalWMHOOYAIBHOrO  MiANPUEMCTBA  MONArae
y BCTAHOB/IEHHI KOHKpPeTHOro Burnagy (cneundpikauii  1a  napameTpumsair)
3a/1e)KHOCTEN MiXK 3pO0CTaHHAM BapTOCTi NPOAYKLiT MalMHOGYAIBHOIO MignpuemMcTea
Ta BIAMOBIAHO 3MIHOKO HOPM BUTPAT PecypciB Ha BUIOTOB/IEHHA OAMHULI NPOAYKLIT
3a [ONOMOroH HOBOro o06nafgHaHHA, TPUBANOCTI MOro  ekcnnyaTauii  Ta
NPOAYKTMBHOCTI 06nafHaHHsA. O4eBNAHO, WO AaHi 3a/1eXKHOCTI Mat0Tb 3pOCTalouunia
XapakTep, TaK AK MigBULLEHHS PIBHS AKOCTI MPOAYKUIT Y NepeBaHi BinbLUOCTI
BUMaAKIB BMMArae yce 3poCTatouMx BUTPAT Ha Take NiABULLEHHA. AKLIO po3rnsgatu
BIAHOCHO HEBe/MKI MPOMDKKA 3MiH apryMeHTIB LUYKaHWUX 3a/1e)KHOCTEeR, TO
3 [OCTaTHIM CTyrneHeM anpoKcUmaLlil TX MOXHa onmcat KBagpaTU4yHUM PIBHAHHAM.
PO3rnsHeMo Takui Cnoci6 anpokcuMMmauil Ha MpUKNagi 3a/1eXXHOCTI J0A4ATKOBUX
BUTPAT BUPOOHMKA 061aHAHHA Ha 30i/bLLIEHHS MOro NPOAYKTUBHOCTI Bif, BENIMUNHY
T npupocTy. Toai BiANOBi4HA 3aN1eXKHICTb Haby e Takoro BUrnaAay:

AK (AO) = AxAO? + BxAO (3.25)
ae A/ B - napameTpu 3anexHoCTi, SKi BCTAHOB/OKOTLCA Ha MiACTaBi PETpo-
CMEKTMBHOT 4M MPOrHO3HOI iH(hopMaLil abo LUISAXOM eKCrepTHOro

OL|IHIOBaHHS.
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AKWO NPUNYCTUTK, WO IHWI napameTpu AKOCTI MalMHOOYAIBHOT MPOAYKLUii
3aMWA0TLCA Ha 6a30BOMY PIBHI, TO UibOBa (PYHKLUIA OMTUMI3aUiT BEIMUNHY

NPOAYKTUBHOCTI 06NnafHaHHA 6yae MaTu Takuid BUTNSL;

2
B(A0) =L + Ep S HAXBO +BXA0 | oy (3.26)
or O O0+AO

3HanwoBLWM NOXigHY GyHKUIT (3.26) Ta NpUPIBHABLUKM TI 40 HYNSA, OTPUMYEMO
thopMyny Ans BU3HAYEHHS ONTUMasIbHOro 3HavyeHHsA AO . [aHa opmyna Mae Takuid

BUrNAA:

K-BxO _

AQopt= \/ O+ 0, (3.27)

Cnifg BiA3HaUMTW, WO 34INCHEHHS NapameTpu3aLil 3anexHocTi (3.25) Bumarae
HasBHOCTI BIAMOBIAHOrO MacuBy IH(opMaLil Npo AeKinbka KOMOIHAL N NOKa3HUKIB
NPOAYKTMBHOCTI Ta UiHM 06M1aaHaHHA, NOAIGHOro A0 TOro, sike PO3rNAfacTbCs.

OflHaK, MOXHa BUMKOPWUCTATW iHLUMIA, HaGAVKeHWA nigxig 4O BU3HAYeHHS AOopt,

KA 6a3yeTbCst HA TaKOMy [0BEAEHOMY HaMW TBEPKEHHi: Hexail € BifoMuM, L0
TEMMN POCTY LiHM 06/M1aaHaHHA [0 MEBHOI MeXi € HVDKYMM Bif Temrny pocTy MOoro
MPOAYKTMBHOCTI (a Taka MeXa 3aBXAW ICHYE AN KBaApaTUUHOI 3a/1eXKHOCTI); ToAl
ONTUMa/IbHa BEIMUMHA IHAEKCY 3MIHW MPOAYKTUBHOCTI BYyie HEe HUXXUOHO Bifl KOpPeHs
KBapaTHOro Bif AaHOi MexXi. [iCHO, Hexal us mexa ctaHoBuTb Im. Toai noBuHHA

BUKOHYBAaTWCA Taka HepPIBHICTb:

Ax(IM-1)*x0O* +Bx(IM-1)xO < (IM-1) xK , (3.28)
abo
(IM-1)x0? < ('M_l)x(AK_BXO) . (3.29)
Bpaxosytoumn hopmynu (3.27) 1a (3.29), oTprmMyemo:
loopt= (O +AOopt)/O :%\/02 +K——ixo 2%\/02 +(IM=1)x0? =+/Im. (3.30)

TakMM YMHOM, AKLLO eKCMepTu, Lo creyiani3ytoTbCa Y BUPOOHNLUTBI AaHOro
BUAY 06/1afHaHHSA, 3MOXKYTb HABECTW OPIEHTOBaHWUI PO3MIP MPOrHO3HOT MEeXIi 1MOoro

MPOEKTHOI MPOAYKTMBHOCTI, [0 HAacTaHHA AKOT Temn POCTy UiHW 061agHaHHA €
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HKYMM BifI TeMMy POCTy AOro MPOAYKTUBHOCTI, TO, Y3ABLUM KBaApaTHWIA KOPiHb

3 Hel, MOXXHa HabAMKEHO OLiHUTK OMTMMa/IbHE 3HAYeHHS HAEKCY 3MiH 3a AaHuM
napamMeTpoM AKOCTI MalMHOBYAIBHOT NpoAyKuil. MogibHMM YAHOM MOXKHA OLIHUTH |
ONTMMa&lbHe 3HayeHHA IHAEeKCY 3MIH 3a TOKasHMKOM MPOEKTHOro TePMIHY
ekcnnyarayii obnagHaHHS.

Mpn ubOMy cnif BpaxoByBaTW TOW (haKT, WO OLiHKA ONTUMa/IbHUX iHAEKCIB
3MiHM napameTpiB AKOCTI IHHOBALIMHOT NPOAYKLUIT 3aBXAM Oyae Matn HabnmkeHWN
Xapakrep (BHacNiJoOK  OBMEXEeHUX  MOXX/IMBOCTEN HayKOBO-TEXHIYHOI0
MPOrHO3yBaHHA); rOMOBHE, W06 Taka oOuiHKa 6yna xoya 6 MpUBAN3HO BIPHOHD
(HagaBana 3arasibHe yAB/EHHA NP0 MacluTaby ManbyTHIX HayKOBO-AOCMIAHUX POOIT,
MOB’A3aHMX 13 NOKPaLLEHHAM AKOCTI MalMHOBY4iBe/IbHOT MPOoAYKUiT).

3anponoHoBaHWIA MigXig A0 onTUMi3auii piBHSA NPOAYKTUBHOCTI YCTaTKYBaHHS
MOXXHa Yy3araJlbHATM Ha BMMaAoK ONTUMI3auii PIBHA YCIX TeXHIKO-eKOHOMIYHUX
napameTpiB ekcnyartauil MalnMHO6YAIBHOT NPOAYKLIT 32 YMOBW LOBINIbHOIO BUTNA4Y
3/1eXKHOCTI MK MPUPOCTOM PIBHA AKOCTI Ta 3POCTaHHA LiHW L€l npoayKuii (BuLLe
po3rnsifaBcs KeajpaTHWA BUMAAOK Takoi 3anexHocTi). pu uboMy 3arasbHa
MOCNIAOBHICTL  ONTWMMI3auil  PiBHA  SKOCTI  MPOAYKUIT  MawMHOOYAIBHOIO
nignpvemctea (i, BigNOBIAHO, OLiHIOBAHHA CTYMEHS MOro iHHOBALiMHOI €MHOCTI)
6yfe nepenbayvaTu 30iiCHEHHS TaKMX OCHOBHUX eTarliB:

1) BCTAHOBMEHHA A/1I9  KOXHOIO0 MapameTpy AKOCTI  KOXHOro  BULY
MaLUNHOGYAIBHOT NPOAYKLIT MPOrHO3HON0 MOX/IMBOIO MPUPOCTY MOro 3Ha4YeHHs Ta
BIAMOBIAHOIO LbOMY MPUPOCTY (BiH MOXKe BYTH i Bif ‘€EMHUM, AKLLO 3a TaKNX YMOB 3a
MeBHUM MapaMeTpoM piBeHb AKOCTI MPOAYKUIT 3MEHLUYETbCS) MaKCUMasibHO
MOXX/IMBOFO MPOrHO3HOrO 306I/bLIEHHA LiHWM OAWHWULI Takoi Mpoaykuii. Takum
YMHOM, Y AaHOMY BUMaAKy 34INCHIOETLCSA OLIHIOBAHHSA BEPXHbOI MeXi MOXX/IMBOIO
MPOrHO3HOMo 30i/IbLIEeHHSA LiHW OAMHWLI NEBHOro BUAY MalLUVMHOBOYAIBHOT NPOAYKUiT
BHACMIAOK MOKpALLEeHHA TUX Y/ THWNX napaMeTpiB 11 AKOCTI. Taky OLiHKY MOXHa
oTpUMaTU AK Ha NiAcTaBi PeTPOCMEKTMBHOI TH(OPMaLi, TaK | 3 BUKOPUCTAHHAM

MeTo4y eKCNepTHOro onuTyBaHHA. [py LbOMY BaXnvMBO, W06 OUIHOYHI AaHi
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BIAMOBIZa/IN MEHLLIOMY 3HaYeHHIO PYHKUIT (3.19) HXK MOTOYHI NapameTpu AKOCTI Ta

LiHM MaLVMHOGYIBHOT MPOAYKLUIT;

2) BCTaHOB/IEHHA 3aBfaHHA LWOA40 MOKpaLleHHA pPiBHA NPOAYKTMBHOCTI
yctatkyBaHHA. [lpyv  uUpOMy yci  IHWI napaMeTpy AKOCTI  [JaHOro  BUAY
MaLLNHOGYAIBHOT NPOAYKLIT NpUiAMatOTLCA Ha 6a30BOMY PiBHI | pO3rnsagaeTbCs NnLLE
CNiBBIAHOLLEHHS MK LIHOIKO Ta MPOAYKTUBHICTIO AaHOro ycTaTKyBaHHS. O4yeBMAaHO,
L0 Take CMiBBIAHOLUEHHA MOXHa 3anjaHyBaTW Ha PIBHI MakCUMa/lbHO MOX/IMBUX
MPOrHO3HMX 3Ha4YeHb NPOAYKTMBHOCTI 06nafHaHHA Ta BIANOBIAHOT LiHW Ha HbLOrO
(ampxe y UbOMY BMMaAKY KaniTa/lOMICTKICTb MPOAYKLIT Y CMoXKuBaya AaHoOro suay
MaLLNMHOOYAIBHOT NPOAYKLIT 3MEHLUNTBLCS), OAHAK LIIKOM MOX/MBa CUTyaLis, KO/
OMTUMa/IbHe 3HAYEHHS MNOKa3HWKa NPOAYKTMBHOCTI 06M1a4HaHHA, 3a AKOro
[0CAraeTbCA MiHIMYM (OYHKUIT (3.19), € MEHLLMM 32 MaKCUMasibHe. TakuM YMHOM, SK
I y nonepeiHbLOMY BMNAAKY HaMU PO3rf4aeTbCA BapiaHT MOCTYMNOBOr0 NMOKPALLEHHS
PiBHSA NPOAYKTUBHOCTI YCTaTKyBaHHS, TOOTO Ha MepLLOMY eTari 3aaeTbCs Take 0ro
NiABVLLEHHS, 32 AKOro JOCATHYTUIA pPiBEHb MPOAYKTUBHOCTI YCTaTKyBaHHS arnpiopi
He MepeBULLNTbL ONTUMaNbHWA. Take MNOCTYrnoBe MiABULLEHHA PIBHSA  AKOCTI
MalUMHOOYAIBHOT  NPOAYKLUIT  BMAAETLCA  LINIKOM  OOIPYHTOBAHUM, TakK  fK
BCTAHOB/IEHHA Harepes, 3aHaATO BE/MKUX 3aBfaHb OO TAKOro MifBUWLLEHHSA MOXe
noTpebyBaTn 3HAYHOro 06CAry IHHOBALiMHMX pecypciB (30Kpema, TPYAOBUX i
TEXHIYHWUX) Ta TPUBAIIOr0 MPOMIKKY 4acy. 3 iHWOro 6OKy, AO0BeAeHHS SKOCTI
NpPoAYKUiT 0 ONTUMa/bHOTO 3 TOYKW 30pY 1T CNOXKMBaya PiBHA HE MOBUHHO TPUBATU
3aHaATO [0BrO i eTaniB TakKoro JOBefeHHS 3a KOXHMM MapaMeTpoM MOBMHHO OyTy
AKHaMEHLLIe.

[MpoBedeHO Tenep (hopmManisauitd 3anponoHOBaHOINO MiAxody CTOCOBHO
BCTAHOB/IEHHA 3aBfAaHb LWOAO MiABWLLIEHHS PIBHA NPOAYKTUBHOCTI YCTaTKyBaHHS.
3 UI€E0 METOO BBEAEMO TaKi NO3HAYEHHS:

O™ - MakCUMa/bHO MOX/MBA MPOFHO3HA BENMUMHA 3HAYEHHS MOKa3HMKa
PIYHOT NPOAYKTUBHOCTI YCTaTKyBaHHS, KA MOXe OyTW [OCArHyTa

3@ YMOBW 3POCTaHHS MOro LiHW;
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K(r)n — BEPXHA MeXa MPOrHO3HOI OLIHKM LiHW OAUHULI YCTATKYBaHHSA nicns

[0BE/IEHHS 10ro PiuHOl NPOAYKTUBHOCTI A0 BennumHm O™;
AQopt — oONTUMasIbHE 3HAYEHHS MNPUPOCTY NPOAYKTUBHOCTI YCTaTKyBaHHS,
32 AKOro  [0CAraeTbCA MIHIMYM  KaniTa/lOMICTKOCTI  MPOAYKLUIT
y CMOXuBayiB AaHOro BUAY MalMHOGYAIBHOT NPOAYKLIT.
Topai AOopt — NOBUHHO 3a[10BO/NbHATY TaKii HEPIBHOCTI:

K + AK (AOopt) < K.
O+AOopt O™’

(3.31)

abo

AOopt > % (K +AK (AOopt)) - O . (3.32)

(o]

Bpaxosytouun, wo AK(AOopt) =0, HepiBHICTb (3.32) MOXHa Mocnabutu i

nogatu il y TakoMy BUTNSAI:

M x K
"2 0. (3.33)

AOopt 2 O

BukopucTtoBytoum HepiBHiCTb (3.33), MOXXHa BCTAHOBUTW OO6IPyHTOBaHe
3aBfjaHHA LLOAO MiABULLEHHS PIBHA NPOAYKTUBHOCTI YCTaTKyBaHHSA, SiKe BUrOTOB/AE
MalLmHoObyaiBesibHe NiANPUEMCTBO.

3) BCTAHOB/MIEHHS 3aBAAHHA LWOA0 36i/bLUEHHS TPUBAIOCTI eKcrnayaTauii
YyCTaTKyBaHHSA, $Ke BUrOTOBMSAE  MalIMHOOYAiBeNbHE  NIAMNPUEMCTBO.  Take
BCTAHOB/IEHHS 3a CBOEKD CYTHICTIO € aHa/IOMYHUM BMNAAKY BCTaHOB/IEHHS 3aBaHHA
LLL0Z10 MOKpaLLEeHHS PiBHA MPOAYKTUBHOCTI YCTaTKYBaHHS.

BBegemo Taki 3HaYeHHs:

T" - MakKCMMa/bHO MOXX/IMBE MPOrHO3HE 3HAYEHHS MOKAa3HWMKa TPUBAOCTI
eKcnyartayii yCTaTKyBaHHS, IKe MOXe AOCArTM 32 YMOBU 3POCTaHHS
NOro LiHW;
K  — BEpPXHs MeXa NPOrHO3HOT OLUIHKM LiHM OAMHWULI YCTaTKyBaHHs Mic/s
[0BefeHHSA TPMBA/IOCTI AOro eKcnnyaTauil 40 BeNMYUHN T;
ATopt — onTMManibHe  3HAYeHHA  NPUPOCTY  TPUBAIOCTI  ekcnayatauii

yCTaTKyBaHHS, 3a AKOro A0CAraeTbCA MiHiMym QyHKUIT (3.19).
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Topai ATopt NOBUHHO 3a,0BO/bHATY TaKiil HEPIBHOCTI:

1 1
K +AK (ATopt XEFi+EH K" xH -+ EnE |
( (ATopd)x5— Ntopt % PXE+ L (3.34)

1

K{ (3.35)
E‘F EHH— EH

K +AK(ATopi)

abo

ATopt=

BpaxoBytouu, o AK(ATopt) =0, HepiBHICTb (3.35) MOXHa nocnabuTu i nogatu
Ty Takomy BUTNIAA:

ATopt= L

Km
KD

+EHB— EH (3.36)

BukopuctoBytoum HepiBHicTb (3.36), MOXHa BCTaHOBMTU 0OI'PYHTOBaHMN
PO3Mip 3aBfaHHA W00 NIABULLEHHA TPWBAMOCTI eKcrnyaTauii ycTaTKyBaHHSA, fKe
BUrOTOB/ISAE MaLLUMHOOYiBeIbHE NIANPUEMCTBO. [py LbOMY, OAHaK, CNif BU3HAUNUTHK,
un BKIKOYaKTb BennuvHM K Ta K y Wiii HEpiBHOCTI MOX/IMBE 3POCTaHHS LiHK
MaLLNHOGOYAIBHOT NPOAYKLiIT BHACNILOK MOKPALLEHHA MepLIoro napameTpy ii AKOCTi —
PIYHOT NPOAYKTUBHOCTI ycTaTKyBaHHA. Cnif Big3HAuMTW, WO YpaxyBaHHA TaKoro
NPUPOCTY LiHN NoTpebye iH(opMaLii, AKa Ha AaHOMY eTarli MoXe O0yTU BifCYTHbLOIO.
MpoTe, 36inblieHHs NokasHMKiB K Ta K Ha ofHy i Ty XX camy BennuuHy y 6yab-
SKOMY BUMNaLKy Mpu3Bede A0 3pPOCTaHHA YMCNOBOr0 3HAYeHHA NpaBOi YacTUHM
HepiBHOCTI (3.36). OTXe, HeBpaxyBaHHA MPUPOCTY LiHW 06/M1afHaHHA BHACNifOK
3annaHoBaHOro 3pocTaHHSA MOro NPOAYKTUBHOCTI Y AiaHil HEPIBHOCTI He Npu3Bese Ao

MOMMW/KKN B OLLIHKOBAHHI H/XKHBLOT MeXXi NoKasHMKa ATopt .

1) BW3HAYEHHA 3aBAaHHA LOAO0 3MEHLUEHHS HOPM BUTPAYEHHSI BUPOOHMUMX
pecypciB (Hacamnepef, Martepia/ibHUX, €HepreTUYyHux Ta TPYyAoBMX). Take
BWU3HAYEHHS MOBWHHO BMKOHYBAaTUCb 33 KOXHWM BUAOM TakuMX pecypcis
I3 BUKOPUCTaHHAM TUX cammx NiAX04iB, WO i B nonepeaHix BMnagkax.

BBeaemMo Taki No3HauYeHHs:
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Mo - MiHiManbHO MOXX/IMBE MPOrHO3He 3HAYeHHS MOKAa3HMKA HOPM BMTpaT

I-TOr0 BUAY PecypciB cCrnoxueaya MalUMHOOYAIBHOT NPOAYKLIT, fKe
[OCAraeTbCA 32 YMOBW 3POCTaHHA 1T LLIHW;
KM — BEPXHS MeXa NPOrHO3HOT OLIHKM LiiHW OAMHULI YCTATKYBaHHs Nics

[0BEfIEHHS1 HOPM BUTPAYeHHs i-TOro BU/Y PECYpCiB Oro cnoXvBada

Ha BUTOTOB/IEHHA HUM MPOAYKLIT 0 BENMUYNHN Him;

AHigpt — ONTUManbHe 3HAYEHHS HOPM BUTPAYeHHs i-TOro BMAYy pecypcis
y CMoXuBaya [aHoro By MallnHo6yaiBeNbHOT NPOAYKLIT, 3a AKOro

[0CAraeTbCa MiHIMyM (oyHKLIT (3.19).
Toal BenMUMHA 3HWXKEHHS MUTOMMX MPUBEAEHMX BUTPAT Y CroXusaya
MalLMHOBYAIBeIbHOT MPOAYKLIT BHACNIAOK 3HMXEHHA HOPM BUTPaYeHHs i-TOro

pecypcy Ha AHi 6yae BM3Ha4yaT1CA 3a TaKOK (POPMY/IOHO:

AMMR(AH) :—AHiXLI,i+AK(AHi)><Eh +AT)i(O+AO) +OEZO E (3.37)

Y noganbmx pospaxyHkax senimumHm AT 1a AO y Bupasi (3.37) npuiMaemo
Ha PIBHI 064YNCIEHNX 3aBAaHb LLOAO 36i/bLLUEHHS TPMBASIOCTI eKcrnayaTauii Ta piuHol
MPOAYKTUBHOCTI yCTaTKyBaHHA Ha niacrasi B1pasis (3.36) 1a (3.33).

Toai AHiopt NOBMHHO 3a0BO/IbHATK TaKili HEPIBHOCTI:

. m Cm 1 EH
AHix L= (H™ —Hi)x Li— (K —K) x +AT)><(O+AO)+O+AOE (3.38)
abo
. n e (K =K) 1 EH
T T+AT)><(O+AO)+O+AOE (3.39)

BukopuctoBytoun HepiBHIiCTb (3.39), MOXHa BCTaHOBMTU OOIPYHTOBaHWi
PO3MIp 3aBfaHHA LWOAO 3HWXKEHHS HOPM BUTPAYEHHS KOXHOrO BUAY Pecypcis
y CMoXKusaya faHoro BuAy MallinMHo6yiBeIbHOT MPOAYKLT.

1) BM3HAYeHHA CYKYMHOCTI pauioHa/IbHUX 3Ha4yeHb MapameTpiB  SAKOCTI
3a ycima Bugamu npoaykuii, AKy BUroToB/SE MaWNMHOGYAiBENbHE NiANPUEMCTBO, Ha
nifcTaBi po3paxyHKiB, NPOBEAEHNX Ha NnonepeHix etanax, Ta po3pob6/eHHs 3aXo/iB

(30Kpema, pecypcHOro 3abesrneyeHHs) AN OOCArHEHHA LUMX 3HayeHb MapameTpiB
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AKOCTI. Ticns f[oCArHeHHs TakMx 3HaydeHb (IKCYETbCA (DAKTUUYHUIA PO3MIp BUTPAT Ha

CTBOPEHHS OAVHULL KOXHOro BUAY NPOAYKUIT MawMHOOYAIBeIbHOrO NiAgnpuemMcTea
Ta LiHM Ha HeT, Nic/is Yoro NPOrHo3yrThCs HOBI 3HAYeHHs MokasHukis O™, K™, T,
KP, H", K. 1 po3paxyHKu ronepefHiX eTaniB [eKisibka pasiB MOBTOPHOKTHLCS
3HOBY.

Peanizauisi 3anpornoHOBaHOrO a/irOpUTMy B ITEPATMBHOMY PEXMMI MOBUHHA
34ICHIOBATUCL [OTW, AOKM (PakTMYHE 3HaYeHHS MUTOMUX MPUBELEHUX BUTPAT,
obuncneHunx 3a gopmynoro (3.19), i3 gocTtaTtHIM piBHEM TOYHOCTI He HabG/IN3UTLCS
[0 MiHIMaNIbHO MOXX/INBOT TX BE/IMUNHW,

Ha nigcrtaBi OUIHOYHMX JaHMX NPO ONTMMa/bHI IHAEKCU 3MIHM MapameTpiB
AKOCTI IHHOBaLINHOT NPOAYKLUIT MOXKHa NobyayBaTh PO3LLUMPEHWIA BapiaHT MaTpuLi
IHHOBALIMHOT EMHOCTI NIANPUEMCTBA, 3ara/ibHUIn BUTNA4 AKOro nofaHo y taon. 3.3.

Tabnuusa 3.3
Po3wmpeHa MaTpmus iHHOBaLLiiHOT EMHOCTI NignpuemMcTea

. : . 3aranibHa noTpeba
OnTUMabHI 3Ha4eHHS IHAEKCIB : -
. : . . .. | B IHHOBaLiNHMX pecypcax
Ha3Ba napametpis 3MiH napameTpiB AKOCTI NPOAYKLii
No - RV A1 YOOCKOHANIEHHS
AKOCTI IHHOBaLiHOI 3a 11 Bugamu .
3/n npoaykuji AKOCTI NPOAYKLIi
MEPUIA} ApyrwA T TPYZAOBI [TEXHIYHI| ........
BUJ, BUS,
1 | BuTpaTtun BUPOGHNYMX
PEeCypcCiB Ha O4MHMLO
NPOAYKLUIT,
LLLO0 BUrOTOB/ISETLCS
3a JoNOMOror AaHol
MaLuMHOG6YAiBHOT
npogykuit.-—— | | | |
1.1 | Tpynosux ITpl ITp2 | | ... TTp
1.2 | Matepia/ibH1X Im1 M2 | | ™
1.3 | EHepreTuyHmnx lel le2 | | Te
i R e e e e
2 | EcbeKTMBHWIA TEPMIH
ekcnyarauii Tl T | ... TT
3 | MpOAYKTMBHICTb
piyHa lol lo2 |  |...... To

[bxepeno: chopmoBaHO aBTOPOM
BusHaumBLIM ONTUMa/IbHI  3HAYEHHA MapameTpiB AKOCTI HOBWUX MOfesein

yCTaTKyBaHHA 3 MiHiMizauii LiboBoi PYHKUIT (3.19), He06XIiAHO BU3HAYNTU PUHKOBY

BapTICTb OAMHMLI YCTaTKyBaHHA HOBOI MOAeNi Ta ONTUMa/bHI  BEINYMHMU
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cobiBapTocTi Ti BUPOOHWULTBA, TPYAOMICTKOCTI i pO3pPOOKM Ta BUTPAT Ha Taky

PO3PO6KY.

[Mpwn ubomy noAibHI po3paxyHKK chif NPOBECTM ANA YCIX BUAIB NPOAYKLUIT, SKi

BUrOTOBANSE a60 MNaHye BUrOTOBNATY NiANPUEMCTBO. Todi MOXHa 6yae BU3HAUMTK

notpeby MiANPUEMCTBA B OCHOBHWMX BMAAX PecypciB, HEOOXIAHUX An8 PO3POoOKM

IHHOBALiMHMX NPOAYKTIB. 30Kpema, MNOTpeby Yy TPYyAOBUX pecypcax MOXKHa

06UNCNINTM 3a TaKoo (DOPMY/IOHD:

e

TpOI‘ITi

ti

)]

py

M
T porrri /i
Zl porT (3.40)

py
MOTPibHa YMCeNbHICTb MNpauiBHUKIB, MOB’A3aHMX i3 PO3POOKOID

IHHOBALLIMHOT NPOAYKLIT Ha NiANPUEMCTBI;

— ONTMMaJibHa BeMYMHA TPYAOMICTKOCTI PO3POOKM i-TOTO BUAY

IHHOBALLIMHOT NPOAYKLUT;

KIfIbKICTb BUAIB NPOAYKUIT, SKi BUrOTOB/SIE ab0 NiaHye BUrOTOBUTYU
niANpUEMCTBO;

NMPOrHo3Ha TpWBaNiCTb PO3PO6GKM i-TOro BUAY iHHOBALNHOIO
MPOAYKTY, POKIB,;

PiYHMIA (hoHA poBOYOro Yacy OAHOro NpaLiBHNKA, FOANH.

OnNTUManbHy BEeNMUMHY BMTPAT MiANPUEMCTBA Ha MNPOBEAEHHS| HAyKOBO-

A0CNIAHUX Ta MPOEKTHO-KOHCTPYKTOPCLKMX POBIT CTOCOBHO PO3POOKM iHHOBALLiMHMX

BUAiIB NPOAYKLIT MOXHa 064YMCINTY 32 TaKOK (DOPMY/IOH:

e

SOI'IT

SonTi

S — 0 Soni
onn = 2 o (3.41)
=1 tl

ONTUMasibHa piYyHA BeMYMHA MOTOYHUX BUTPAT MIANPUEMCTBA
Ha Po3p0o6KY iIHHOBALIHOT NPOAYKLUIT;

ONTUMasibHa Be/MYMHA MOTOYHUX BUTPAT NIANPUEMCTBA HA
PO3POOKY i-TOro BUAY iHHOBALINHOT NPOAYKLUIT, Ka 06YMCIOETHLCS

3a TaKoK (DOPMY/IOHO:
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Sonti =T ponri I lgis (3.42)
fe Mg - nNUTOMa BeMYMHA MNOTOYHUX BUTPAT Ha PO3PO6KY I-TOro BuAy
IHHOBALIMHOT NMPOAYKLIi Y po3paxyHKy Ha 1 noA.-rog. TPYLOMICT-
KOCTI 11 pO3p006KMU.

OnTuManbHy BeNMYMHY HEOOOPOTHUX aKTUBIB NiANPUEMCTBA, SIKi NPUMatoTb
yyaCTb Yy po3pobui IHHOBaUiAHOT MPOoAyKUii, MOXHa 064YMCIUTM 33 TaKok
(hopMy/noto:

n
Alger = ) T onmi [Py /1 Elfe, (3.43)
fe Alg: - OonTUMasibHa BeNMYMHA HEoBOpPOTHUX aKTWMBIB MILNPUEMCTBA, AKI
NPUMatoTb y4acTb Y po3pobLi IHHOBaLInHOT NPOAYKLIT;
A, - amopTum3auiiiHi BigpaxyBaHHA 3a He0O0OPOTHMMM aKTUBamu, LLO
npuMaroTb  y4acTb Yy  po3pobui  IHHOBAUIMHOT  NPOAYKUiT
Yy po3paxyHKy Ha 1 fof.-rof. BUTpaT pPob0YOro 4vacy Ha Taky
PO3POOKY 3a i-TMM BUAOM iHHOBALINHOT NPOAYKLIT;
Te - cepeiHin TepMiH ekcnayatauii HeoOOPOTHMX aKTUBIB, LU0
NPUMatoTb Y4acTb Y po3pobui iIHHOBaLiNHOT NPoAYKLiT.

[oaaBwim 40 ONTUMaIbHOI BeIMUMHM HEeOBOPOTHMX aKTWUBIB MiANPUEMCTBA,
AKI MPUAMaOTb y4acTb Yy PO3po6Li IHHOBALIMHOT MPOAYKUIT, WO 06YMCHOETLCA
3a (hopmynoto (3.43), NOTPIGHMIA Ana 34iACHEHHSA Takol PO3po6KM 06cAr 060pOTHUX
KowTiB (30Kpema, Yy BIACOTKaX [0 Be/IMYMHM HeOOOPOTHUX aKTUBIB) MOXKHA
BU3HAYMTWN 3ara/lbHUA PO3MIp aKTUBIB AN MPOBEAEHHS HayKOBO-AOCNIAHMX Ta
MPOEKTHO-KOHCTPYKTOPCLKMX POOIT.

Ha 3aknoyHOMy etani npouecy (opMyBaHHS IHHOBaLiMHOMO MoTeHLiany
nignpuemMcTBa HeobXigHO 34INCHUT KOMMJEKC 3aXO0fiB LIOAO AOBEAEHHS HasBHUX
06cAriB  TPyAoBMX pecypciB, akTUBIB MIAMPUEMCTBA Ta MOTOYHUX BUTPAT Ha
NPOBeAEHHA PO3POOKM IHHOBAUiMHMX BUAIB NPOAYKLUIT 40 ONTUMASIbHOrO X PiBHS.
Mpn UbOMY OfHOYACHO MOXXHA NOAATWU KiNbKICHY OLIHKY PiBHSA iHHOBALAHOI

€EMHOCTI NiAnNpuemMcTBa, 064MCMBLLK Ti TPbOMa crocobamu, a came:
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® 9K BIJHOLUEHHS OMNTMMAa/IbHOT YMCENbHOCTI NpauiBHUKIB, WO NPUMAMAKOTb

yyacTb Y po3po0bLi IHHOBaLIMHUX BUAIB MPOAYKLUIT, 40 PaKTUYHOI IX YNCENbHOCTI;

® 9K BIAHOWEHHA ONTUMaNbHOI PIYHOT BENYMHM MOTOYHUX BUTPAT
nignprYeMCTBa Ha POo3po6KYy IHHOBaLiMHOT NPOAYKLIT 40 (PaKTUYHOT BE/IMUUHU LMX
BUTpAT;

® 9K BIJHOLIEHHA ONTUMASIbHOrO pPO3MIPY aKTUBIB NIANPUEMCTBA, LWO
NMPUNMatoTb y4acTb Y po3pobLi IHHOBaLINHOT NPOAYKLiT, 0 IX (PaKTUYHOro po3Mipy.

Takum YMHOM, (hopMyBaHHS iIHHOBALIMHOIO NOTeHLiany NignpuemMcTea 3rigHo
3arporoHOBaHOro Hamy nigxogy nepeadavyae  AOBELAEHHS MOro  MOTOYHOrO
IHHOBAUIMHOro MOTeHUiany A0 PiBHA IHHOBALIMHOI EMHOCTI AaHOro MiAnpuEMCTB.
Mpn UbOMY OCHOBHI eTany Takoro (POpMyBaHHA B y3ara/ibHeHOMY BUIA4I MOXHa

nogaTu Takum YnHom (puc. 3.3):

BcTaHoB/EHHA Bu3HayeHHs Peanisauis 3axofiB
OLiHtoBaHHA OMTUMa/IbHUX 3HAYEHb [0[aTKOBUX 06CAriB LLLOZ0 AOBEAEHHS
MOTOYHOTO PiBHS napameTpiB iHHOBaL|iNHMX HasABHMX 06CAriB
iHHOBaLilHOTO AKOCTi MPOAYKLLT pecypciB, HEOBXigHNX iHHOBALLiliHNX
noteHuiany [ nignpuemMcraea ™ Ans AOCATHEHHS > pecypcis
nignpuemcTea Ta no6yaoBa MaTpuLi ONTUMaIbHUX nignprvemcTea
iHHOBALiHOT EMHOCTI napameTpiB AKOCTI [0 TX HeobXigHOro
nignpuemMcraea NPoAYKUiT po3mipy

Puc. 3.3. 3aranbHa noc/nifoBHICTb POPMYBaHHSA IHHOBALIMHOIrO NOTEHLiay MaluMHOGYAIBHOIO
nignpremcrea

LKepeno: 3rpynosaHo aBTOPOM

[MpointoCTPpyeEMO 3anpornoHoBaHWA nigxig A0 (hopMyBaHHSA CTpaTeriuyHoro
PiBHSA [HHOBAUiAHOrO MOTeHUiaNly MalwMHOOYAIBHOrO NiANPUEMCTBA Ha MpUKNagi
PO3pOOKN nporpaMu IHHOBAUiNHOT AianbHocTi MAT “KatioH”. 3 uiet0 MeTor
BUKOPUCTAEMO HaBefeHi y Tabn. 3.4 BMXIiAHI JaHl Ana BU3HAYEHHS OMTUMMasbHUX
napameTpiB AKOCTI NPOAYKLiT, AKY BUTOTOB/IAE faHe MalIMHOOYAiBHE MiANPUEMCTBO
(4i faHi 6yno OTPUMaHO LWIXOM MPOBEAEHHS ONUTYBAHHA eKCMepTiB Y AaHin chepi
MalLMHOBYAIBHOrO BMPOGHMLTBA, a TaKOX LWASAXOM eKCTpanonsauii BignosigHUX

PETPOCNEKTUBHUX LaHUX).
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Tabnumua 3.4

BuxigHi gaHi 4ng BU3HAYEHHA ONTUMa/IbHUX MapaMeTpiB AKOCTI NPOAYKLT,
AKy Burotosnse MNAT “KaTioH”

3HaueHHs NMOKa3HMKIB, L0 XapaKTepu3yloTh
napameTpu SKOCTi BepCTaTiB,

MokasHuK .
3a BUaMmu LMx BepcTartis
1 | 2 | 3 4 | 5
1. ®aKTUYHI 3HaYeHHS NapamMeTpiB AKOCTI
1. PiyHa NOTY>XKHiCTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 12000 8000 15500 14200 6500
2. TpuBanicTb ekcrnyarauii, pokis 9,5 8,5 10,0 9,0 7,5
3. Butpatun matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 2,6 3,1 4,0 2,4 3,6

2. MaKcrManbHO MOXJ/IMBI Ha TerMepiLlHbLOro PiBHA PO3BUTKY HaYKM | TEXHIKM 3HAYeHHS NapamMeTpiB AKOCTI,
AKIi 3rifIHO NPOrHO3HUX OLIHOK MOXHa [0CArTU

1. PiyHa NOTY>XKHICTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 13500 9000 16500 15400 7600
2. TpuBanicTb ekcnayarauii, pokis 10,5 9,5 11,0 10,0 8,5
3. Butpatun matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 3,0 3,4 4,7 2,9 4,0

3. MpOrHo3HUA NPUpICT LWiHWM OAMHMLI NPOAYKLIT BHACNiAOK fOBEAEHHS MEBHOr0 NapameTpy ii SKOCTI
[0 MaKCUMaibHO MOX/IMBOT O Ti PiBHSA, TUC. TPH.

1. PiyHa NOTY>XKHiCTb, TUC. LUT. YMOBHWX BUPOGIB 3a piK 3,6 2,8 3,9 3,5 2,6
2. TpuBanicTb ekcnnyarauii, pokis 2,9 2,5 3,1 2,9 2,2
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHUX BUPOGIB, TOHH 4,1 3,3 4,7 4,5 2,9
4. LliHa ogmHuLi npoayKuii 3a 6a30BuMX (iCHYyOUKX)

3HaYeHHSM MapameTpiB Ti AKOCTi, TUC. FPH. 40,5 28,8 51,6 42,8 31,2

[>Kepeno: 3rpyrnoBaHo aBTOPOM

BukopucTosytoun HasegeHi suLle supasu (3.33), (3.36) Ta (3.39), BU3Ha4aemo
palioHasibHI 3Ha4YeHHA MPUPOCTIB MapameTpiB AKOCTI MPOAYKLUii, AKY BUrOTOB/ISE
nignpuemcteo AT “KatioH”. Pe3ynbTtat BIiAMOBIAHUX PO3paxyHKiB MoAaHo
y Tabn. 3.4. Tpn ubOMy BeNMYMHA HOPMa/IbHOT NPUOYTKOBOCTI IHBECTULLIN
NPUNHATa Ha piBHi 0,22,

Ha nigctasi gaHuXx, siKi HaBedeHO Yy Tab/. 3.4, MOXHa 064YNCIMTI paLioHabHI
3HaYeHHA [HAEKCIB 3MIHW (TemniB MPUPOCTY) OCHOBHWUX MapaMeTpiB AKOCTI
3a BMAaMuU NPOAYKLii, AKYy BUrOTOB/ISE AOCNILKYBaHe NiANPUEMCTBO, NoOYyAyBaBLLV

TUM CaMUM MaTPULLKO MOro iHHOBaUiHOT EMHOCTI (Tabn. 3.5).

Tabnuua 3.5
[MoKa3HMKM 3aX0fiB LOAO NOKPALLEHHA AKOCTI NPoAyKLUil, sKy Burotosnse MAT “KaTioH”
3HaueHHs NMOKa3HWKIB, L0 XapaKTepu3yHTh
napameTpu AKOCTi BEpCTaTiB,
MoKasHuK .
3a BUAamu Lux BepcTaTiB
1 2 3 4 5
1 2 3 4 5 6
1. PaujioHasibHI NPUPOCTM NapameTpiB AKOCTI NPOAYKLiT
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 820 610 650 720 590
2. TpuBanicTb ekcnayarawii, pokis 0,6 0,7 0,5 0,6 0,4
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 0,2 0,1 0,4 0,3 0,1
2. 3Ha4YeHHS nNapamMeTpiB AKOCTI NpoAyKLUii nicnsa NigBULLEHHS 11 PiBHSA

1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BUPOGIB 3a piK 12820 8610 16150 14920 7090
2. TpuBanicTb ekcnayarawii, pokis 10,1 9,2 10,5 9,6 7,9
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 2,8 3,2 4,4 2,7 3,7
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MpoaoBXXeHHs Tabn. 3.5

1 | 2 | 3 [ 4 | 5 | 6
3. MpOrHo3HMiA NPUPICT LiHM OAVHMLLE NPOAYKLIT Nicns peanisalii 3axo/iB WOA0 NOKPALLEHHS Ti SKOCTI, TUC. TPH.
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 2,1 1,5 2,2 1,8 1,4
2. TpuBanicTb ekcnnyarawii, pokis 1,6 1,3 1,7 1,6 1,3
3. Butpati matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 2,7 1,8 2,5 2,8 1,5
Pasom 6,4 4,6 6,4 6,2 4,2

4. MporHosHa TpyAOMICTKiCTb npoBefeHHA HAAKP w040 NoKpalleHHs napameTpiB SAKOCTi NpoayKuii
3 METOH [OCSATHEHHS 3an1aHoBaHMX iX 3Ha4YeHb, N04.-rof.

1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 19425 | 25725 | 22365 2604 2016
2. TpuBanicTb ekcnayarawii, pokis 1470 | 17535 2184 1827 | 15225
3. Butpati matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 25935 | 27615 3213 2982 3339
Pasom 6006 | 7087,5| 76335 7413 | 68775

5. MporHosHa LiHa oguHuLi NpoAyKUiT nicns peanisauii 3axo4iB W00 NOKPaLLLEHHS PiBHSA Ti AKOCTI, TUC. TPH.
1. MporHo3Ha LiHa ognHULI NpoayKuiT nicns peanisauii
3ax0fiB WOAO MNOKpaLLEeHHS PiBHA 1T AKOCTI, TUC. IPH. 46,9 33,4 58,0 49,0 35,4

LKepeno: 3rpynosaHo aBTOpoM

3ara/lbHUin BAMNSL MaTpuui iHHOBaUiMHOT emMHoCTi ana MAT “KaTioH” HaBefeHO HuK4ye
(Tabn. 3.6).

Tabnmus 3.6
MaTtpuus iHHoBaUiiHOT eMHOCTI MAT “KatioH”

PauioHa/ibHi 3Ha4YeHHS iHAEKCIB 3MIH
No FloKa3HK ﬂap%METpiB mfocﬂ npq@ykui'f 3all IiVI,CI,a,MVI _
3/n MepLUMiA | OpYrwiA | TPeTiil MeTBepTWiA N ATuiA
BUG BUG BUG BUG BUL,
1 PiyHa NOTY>HICTb, TUC. LUT. YMOBHUX BMPOGIB 3a piK 1,068 1,076 1,042 1,051 1,091
2 | TpwBanicTb ekcnayaraLii, pokis 1,063 1,082 1,050 1,067 1,053
3 Butpatu matepianis Ha 1 TUC. WUT. yMOBHUX BUPOGIB, TOHH 1,077 1,032 1,100 1,125 1,028

[>xepeno: chpopMoBaHO aBTOPOM

Ha nigctasi gaHux, aKi HaBefeHo Yy Tabn. 3.4 Ta 1abn. 3.5, 064McnMmo posmip
BUTpaT Ha nposefeHHs HAOKP, cnpaAmMoBaHMX Ha MOKPALLEeHHA PIBHA SKOCTI
npoaykuii nignpvemctsea MAT “KaTioH”, Ta po3paxyeMOo BeNIMYMHY MOTPIOHUX AnA
LbOro iHHoOBaUiiHMX pecypciB. TpyM UbOMY CKOPUCTAEMOCS TakKMMKU AaHUMMU,
OTPMMaHMMKN Ha NIACTaBi aHani3y PeTpoCrneKTUBHOI IH(opMaLil Woa0 34iACHEHHS
IHHOBALIMHOT AISNbHOCTI AaHUM NiANPUEMCTBOM:

— BE/MYMHA MOTOYHUX BUTPAT HA  3AINCHEHHS  IHHOBALIAHOI  Ais/IbHOCTI
MIANPUEMCTBOM Y PO3PaxyHKY Ha 1 /itof,-rof. TpyAOMICTKOCTI 3aiicHeHHs HOAKP — 75 rpH.;

— YacTKa amopTu3auiiHMX BifpaxyBaHb Ha PeHOBaLit0 HEOBOPOTHMX aKTUBIB,
WO npuiMaloTb yyacTb y nposegeHHi HOAKP, y 3aranbHiil BeMUMHI MOTOYHUX
BMTpAT Ha Take npoBegeHHsA — 15%;

— cepefHi/ amopTu3aliiHMiA nepiof ekcrnnyaTauii HeobOPOTHMX aKTUBIB,

WO npuiMaroTb y4acTb y nposefeHHi HOAKP — 25 pokis;
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— Be/IMYMHA O0OOPOTHMX aKTWBIB, WO HeobXigHi ana nposegeHHds HAOAKP,

y BiACOTKax [0 BapTOCTi HEOOOPOTHUX akTMBIB, WO MPUAMAKOTb Y4acTb
y nposefeHHI HOAOKP — 25%.

[MOKa3HMKM MOTOYHMX Ta IHBECTULIAHUX BMTpaT Ha nposefeHHs HAOKP,
CNPAMOBaHMX Ha MOKpalleHHA PIiBHSA AKOCTI  MPOAYKUIT, fAKYy BWUIOTOB/SAE

MAT “KaTioH”, HaBefeHo y Tabn. 3.7,

Tabnuua 3.7

MoKa3HWKM NOTOYHUX Ta IHBECTULLIMHNX BUTPAT Ha nposefeHHa HOAKP,
CNPSAMOBaHMX Ha NOKPALLEHHA PiBHS AKOCTI NPOAYKLUIT, Ky Burotosnse MAT “KaTioH”
3HaYeHHs NOKa3HUKIB, LLIO XapaKTeEPU3yTb

napameTpu AKOCTi BEpCTaTiB,
3a BUuAamu Lux BepcTaTis

Ha3Bun napameTpiB SKOCTi BepCTaTiB

1 2 3 4 5
1 2 3 4 5 6
1. MporHo3Ha TpyAOMICTKICTb peanisayii 3axX0/iB LLOAO MOKPaLLEHHS NapaMeTpiB AKOCTI NpoayKLUil,
NOA.-Tof.
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 19425 | 25725 | 22365 2604 2016
2. TpuBanicTb ekcnayarawii, pokis 1470 | 17535 2184 1827 | 15225

3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 25935 | 27615 3213 2982 3339
2. MporHosHa TpyBanicTb peanisalii 3axXofiB LLLOAO NOKPaLLEHHS PiBHS AKOCTiI NPOAYyKLiT, poKiB

1. PiYHa NOTY>KHiCTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 1,22 1,19 1,17 0,95 1,34
2. TpuBanicTb ekcnayarawii, pokis 1,05 0,88 1,21 1,04 1,25
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 1,44 1,65 1,56 1,37 1,83
3. 3arasibHa BeIM4YMHa NOTOMHUX BUTPAT Ha npoBefeHHs HOOKP, Tuc. rpH.
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BUPOOGIB 3a piK 14569 | 19294 | 167,74 | 19530 | 151,20
2. TpuBanicTb ekcnayarawii, pokis 110,25 | 131,51 163,80 | 137,03 | 114,19
3. Butpati matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 19451 | 207,11 | 240,98 | 223,65 | 250,43
Pasom 450,45 | 53156 | 572,51 | 55598 | 515,81
4. PiyHa BeiM4MHa NOTOYHUX BUTPAT Ha npoBeaeHHss HOAKP, Tuc. rpH.
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 121,41 | 17540 | 152,49 | 217,00 | 116,31
2. TpuBanicTb ekcnayarawii, pokis 110,25 | 164,39 | 136,50 | 137,03 95,16
3. Butpati matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 138,94 | 129,45 | 160,65 | 172,04 | 139,13
Pasom 370,59 | 469,23 | 449,64 | 526,06 | 350,59

5. PiyHa BennumHa amopTmsauiiHix BigpaxyBaHb Ha PeHOBaLlit0 HE060POTHUX aKTUBIB, L0 NPUAMalOTb
yyacTb y npoBegeHHi HOOKP, Tuc. rpH.

1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BUPOOGIB 3a piK 18,21 26,31 22,87 32,55 17,45
2. TpuBanicTb ekcnayarawii, pokis 16,54 24,66 20,48 20,55 14,27
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 20,84 19,42 24,10 25,81 20,87
Pasom 55,59 70,39 67,45 78,91 52,59

6. MnaHoBa NoTpeba B OCHOBHUX 3ac06ax Ta iHLLIMX HEOOOPOTHUX aKTUBax
ona nposegeHHa HOAOKP, Tuc. rpH.

1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BUPOOGIB 3a piK 455,27 | 657,74 | 571,83 | 813,75 | 436,15

2. TpuBanicTb ekcnayarawii, pokis 41344 | 616,46 | 511,88 | 513,84 | 356,84

3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 521,02 | 485,42 | 602,44 | 64514 | 521,72

Pasom 1389,73 | 1759,63 | 1686,14 | 1972,74 | 1314,71
7. MnaHoBa noTpeba B 060pOTHUX aKTMBax Ans nposefeHHA HOOKP, Tuc. rpH.

1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BUPOGIB 3a piK 113,82 | 164,44 | 14296 | 203,44 | 109,04

2. TpuBanicTb ekcnayarauii, pokis 103,36 | 154,12 127,97 | 128,46 89,21

3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 130,25 | 121,35 | 150,61 | 161,29 | 130,43
Pasom 347,43 | 439,91 | 42154 | 493,18 | 328,68
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MpoaoBXXeHHs Tabn. 3.7

1 | 2 [ 3 | 4 | 5 | &6
8. CyKynHa njiaHoBa Be/IMYnHa iIHBECTULLIMHMX BUTpAT Ha npoBeaeHHss HOAKP, Tuc. rpH.
1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BMPOOGIB 3a piK 569,09 | 822,18 | 714,79 | 1017,19 | 545,19
2. TpuBanicTb ekcnayarawii, pokis 516,80 | 770,58 | 639,84 | 642,30 | 446,04
3. Butpatn matepianis Ha 1 TUC. LUT. YMOBHUX BUPO6iB, TOHH 651,27 | 606,77 | 753,05 | 806,43 | 652,15
Pasom 1737,16 | 2199,53 | 2107,68 | 2465,92 | 1643,39

9. MnaHoBa NoTpeba y Kagpax po3pobHMKIB 3a YMOBMU, L0 PiYHMIA (DOHA PO6OYOro Yacy 0gHOro npauiBHMKa
cTaHoBUTb 1700 roguH (He 3a0KpyreHa), ocid

1. Pi4Ha NOTY>KHICTb, TUC. LUT. YMOBHUX BUPOGIB 3a piK 1,145 1,519 1,327 1,534 1,197
2. TpuBanicTb ekcnayarawii, pokis 0,862 1,035 1,285 1,075 0,904
3. Butpati matepianis Ha 1 TUC. LUT. YMOBHWX BUPOGIB, TOHH 1,538 1,621 1,893 1,756 1,961
Pasom 3,534 4,171 4,492 4,362 4,052

LKepeno: 3rpynosaHo aBTOPOM

Ha nigctasi gaHmx 1abn. 3.5 Ta 1abn. 3.6 CKnagaemo po3LMpPeHuiA BapiaHT
maTpuui iHHoBauUiiHOT eMHOCTI MAT “KaTioH”, KM OKpiM paLioHa/IbHUX 3HAYeHb
IHAEKCIB 3MiH MapaMeTpiB AKOCTI NPOAYKLUIT 3a Ti BUAaMu MICTUTb TakoX BiAOMOCTI

Mpo NaaHoBI 06CArM NOTPeOU NiANPUEMCTBA B iIHHOBaLiNHNX pecypcax (Tabn. 3.8).

Tabnuusa 3.8
Po3wumpeHunin BapiaHT MaTpuLi iHHOBaLiiHOT eMHOCTI MAT “KatioH”
PaujioHanbHi 3HaYeHHs iHAEKCIB MnaHoBa noTpeba nignpremcTaa
HasBa 3MiH napameTpiB AKOCTi NPOAYKLUIT BIHHOBALiIHNX pecypcax

No napameTpis 3a il Bugamu onga nposegeHHa HOOKP, Tuc. rpH.
an | . AKoetl o o . _ | Heobo- Obo- Bcboro | Mpauis-

IHHOBALINHOT | nepLuniA | Apyrwi | TpeTili | yeTsep- M’'ATUA | POTHI POTHi AKTVBIE KA

npoayKuii BUL BUA BUL |TWA BMA| BUL aKTUBM, | aKTvBM, | - FpH’. oci6’

TUC. TPH. | TWC. TPH.

1 PiuHa

NOTYXKHICTb,

TUC. LUT.

YMOBHUX

BupobiB3apik | 1,068 | 1,076 | 1,042 | 1,051 | 1,091 | 2934,75 733,69 | 3668,44 7
2 TpwBanictb

ekcnayatauii,

pokKiB 1,063 | 1,082 | 1,050 | 1,067 | 1,053 | 241246 603,11 | 3015,57 5
3 Butpatu

matepianis

Ha 1 Tuc. wWr.

YMOBHUX

BMPOGIB, TOHH 1,077 | 1,032 | 1,100 | 1,125 | 1,028 | 2775,74 693,93 | 3469,67 9
Pasom 8122,94 | 2030,74 | 10153,68 21

[>Kepeno: 3rpyrnoBaHo aBTOPOM

Takum 4MHOM, SIK CBIAYaThb faHi, AKi HaBefeHO Yy Tabsn. 3.8, and peanizauii
MAT “KaTioH” nporpamu CBO€l iHHOBaLiAHOT AisffbHOCTI, KOMY NOTPIGHO BOMOAITU
aKkTMBamu, WO npuinMaroTb y4yacTb y nposegeHHi HOAKP, Ha cymy 10 153,68 Tuc.
rpH. (y TOMy ymncni, HeO60POTHUMK aKTMBaMK Ha cymy 8122,94 Tuc. rpH.), a TaKoX

MaTu y CBOeEMY WiTaTi 21 npauiBHMKa — pO3PO6HMKA HOBOBBE/EHb.
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[MoKa3HMKM [0AATKOBOI MOTPebu MawmMHOOYAIBHOrO NiANPUEMCTBA, LU0

PO3rNSAaETLCA, B IHHOBALIMHNX pecypcax nogaHo y Tabn. 3.9.

Tabnuusa 3.9

Moka3HWKK goaaTkoBoi noTpebu MAT “KaTioH” B iHHOBALiiHUX pecypcax Ans NPOBeAEeHHS
HAOAKP, cnpsMoBaHMX Ha MOKPALLEHHA AKOCTI CBOET MPOAYKLT

Ne

Ha3sga iHHOBaLiliHWNX pecypciB

HassHuiA obcsr
iHHOBAL|iHMX

MnaHoBa noTpeba
nignpuemcraea

HeobxigHe 3poCcTaHHA
HasiBHMX 06CAriB

KinbKicTb npayiBHUKIB-
pO3pO6HMKIB HOBOBBE/IEHb, OCIO

13

21

3/n pecypcis B iHHOBAL|iiHNX iHHOBALiHWX
nignpremMcTaa pecypcax pecypcis

1 | HeobopOTHi aKT1BM, TUC. TPH. 5985,16 8122,94 2137,78

2 | O6OPOTHI aKTVBK, TUC. TPH. 1609,71 2030,74 421,03

3 | BcbOro aktuBiB, TUC. FPH. 7594,87 10153,68 2558,81

4

8

[>Kepeno: 3rpyrnoBaHo aBTOPOM

Takum YMHOM, AN19 [OBEAEHHS MOTOYHOro PiBHA IHHOBAWIMHOIO MOTeHUiany
MAT “KaTioH” [0 piBHA MOro iHHOBALMHOT EMHOCTI JaHOMY MiANPUEMCTBY Chij
BKNAcTW IHBeCTMUiT Yy cymi 2558,81 TUC. TpH. Yy 36iMbLUEHHS PO3MIPY aKTMBIB, fAKI
noTpi6Hi ana nposegeHHs HAOAKP, Ta 3anyuutn [oAaTkoBO 8 PO3POOGHMKIB

HOBOBBE/[EHb.

3.2. MnaHyBaHHA 06cAriB BUPO6GHMLUTBA IHHOBALAHOI nNpoayKuii Ta
noTpeou NPOMUCNOBUX NIANPUEMCTB Y KaniTa/IoBKNaAeHHAX

Bu3HaueHHs pauioHanbHOro po3Mipy iHBECTULINHMX pecypciB, AKi HEOOXiAHO
BK/1aCTU Y MeBHe MaluvMHOOYiBebHE NiAMNPUEMCTBO MPOTATOM M1aHOBOIO Mepioay,
SBNSIE COOOKO CKNafHWI Ta 6araToeTanHWUi Npouec, SKU nepeabdadvae HeOO6XigHICTb
ypaxyBaHHS YCiX OCHOBHUX YMHHWKIB BHYTPILIHbOrO Ta 30BHILLIHLOrO CepefoBULLIA
[AaHOro NignpueEMCTBA, WO CNpaBnsoTb BM/MB Ha 06CArM HEOOXiAHUX THBECTULLIN,
AKi  [OUiNbHO BKMacTv y BIATBOPEHHS MOro BMPOBGHMYMX oHAiB. Mpu uboMy
y npoveci
IHBECTULIHO-IHHOBALIHOIO

TAKOro po3paxyHKy HeobXifHO OUIHWTX CTpaTeriyHWin  piBeHb

noTeHuiany nignpuemcTea, TOOTO  BU3HAYUTU

HaCKi/IbK/ MOro BeNMUnHa NepeBuLLYE MOTOUHWIA PiBEHb LbOr0 NOTEHLiany.

Ha BigMiHy Big MNOTOYHOrO  pPiBHA  IHBECTMLIMHOrO  MoTeHuiany

MalUNHOOYAIBHOrO NIANPUEMCTBA, AOKNaAHWA OMUC CKMagoBMX $SKOr0 MNOAaHo
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y nigpo3aini 2.3 poboTn, cTpaTeriyHuini Moro piBeHb Mepefbavae [0AATKOBOIO

ypaxyBaHHA TakMX OCHOBHMX HaNpsMIB IHBECTYBaHHS:

— [HBECTYBaHHS Y PO3LUNPEHHA 0OCATiB HasBHUX IHBECTULIIMHMX pecypciB
3 MeTOH [0BefeHHS MOTOYHOrOo PiBHA IHHOBAUIMHOIO MOTeHUiany MignpuemMcTea
[0 PiBHA MOro iHHOBaLinHOT eMHOCTI (nigpo3ain 3.1);

— [HBECTYBaHHS Yy BWPOOGHULTBO IHHOBAUIMHMX BUAIB MalMHOOYAIBHOT
MPOAYKLIT, AKi 6yN10 po3p0o6/1eHO Ha MiLNPVEMCTBI Ha NMOYaTOK M1IaHOBOIO Mepioay.

Takum 4YMHOM, CYKyMnHa OuiHKa CTpaTeriyHoro piBHA iHBECTULIAHO-
IHHOBAUIMHOrO NOTEeHUjialy MalMHOBYAIBHOIO MigNPUEMCTBA TMOBMHHA OYyTU
BMKOHaHOHO 3a YCiMa OCHOBHUMMW HanpsMaMy MOXX/IMBOI0O BK/1aeHHs IHBECTULIN, [0
AKMX Ha1eXKaTb:

® |HBECTYBaHHS B OHOB/IEHHA OCHOBHMX 3aCc00iB MiANpPUEMCTBA;

® |HBECTYBaHHS Y NOMOBHEHHS 0O0POTHMX KOLUTIB MiANPUEMCTBA,;

® |HBECTYBaHHSA Yy 36i/bLLEHHA 0OCATiB BUPOOHNLITBA TUX BUAIB NPOAYKLIT, SKi
BXX€ BUTOTOB/ISIE MIANPUEMCTBO;

® [HBECTYBaHHA Yy PO3LUMPEHHS HasBHMX 06CAriB iHHOBaLiMHUX pecypciB
niANpUEMCTBA;

® |HBECTYBaHHSA Yy BUPOOHNLITBO HOBMX (NOKpaLLeHNX) BUAIB NPOAYKLiT.

[Mpy UbOMY 06YMCNEHHS MOTPEOM B IHBECTULIAX 3a HanpsaMamy iHBECTYBaHHSA
MOBWHHO BUKOHYBATUCS Y PO3pPi3i HOMEHKATYpU BUAIB NpoayKuii. OaHo4YacHO NoTpibHO
BpaxoBYyBaTN 0OMeXXeHHS Ha 06CATM IHBECTYBaHHS, AKI MOXYTb OYTI BUK/IMKAHI:

® O0OMEXEeHUM 06CAroM MonNUTYy Ha MNPOAYKLIKD Ta BWCOKUM PiBHEM
KOHKYpPeHUiT y ranysi,

® 0OMEXEHUMW 06CArammn iHBECTULINHNX pecypciB, SKi MiANPUEMCTBO MOXKe
31Y4UTN 13 BHYTPILLUHIX Ta 30BHILLHIX TX IXKepern;

® NIABULLEHM  PU3MKOM  IHBECTYBaHHA, 0CO0/MBO Yy  BMPOOGHMULTBO
IHHOBALLIMHOT MPOAYKLT.

OO6uMCNEHHA ONTUMA/IbHOrO 06CArY IHBECTULIN 338 KOXHMM HanpsMoMm
IHBECTyBaHHA Ta X CymMapHOro po3mipy 3a yciM MignpuemMcTBoM noTpedye Bnbopy

BIAMOBILHOIO KpUTEpit0 ONTUMaIbHOCTI. B AKOCTI LbOro KPUTEPIKO MOXe BUCTYMaTu
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MaKcuMisauia npuoyTky abo npubyTKOBOCTI NIAMNPUEMCTBA; OAHaK, HanbinbL

[AOCKOHA/IMM KpUTEPIEM ONTMMI3aLii 06CAriB IHBECTULIA Y PO3BUTOK NiANPUEMCTBA €
MaKCuMi3aLlis WOoro pPUHKOBOI BapTOCTi. bBinbll TOro Ueld KpuTepin MOXHa
chopmynioBaTM K MaKCMMI3auito Pi3HULI MK NPUPOCTOM PUHKOBOI BapTOCTI
nignpuemMcTBa BHaCNILOK IHBECTYBaHHS KOLUTIB Y HbOrO Ta BE/IMUNHOKD LMX KOLUTIB.
Cnif 3a3HaunTK, WO BUKOPUCTAHHSA LbOro KPUTEPID € MOX/IMBMM fiMLLE Y BUNAAKY
PO3BUHYTUX PUHKY MailHa Ta (DOHLOBOIr0 PUHKY. TOMY B OKPeMUX BMNAAKax 3 L€
METOK) MOXHa 3aCTOCOBYBaTM 4aCTKOBI  KpuUTepii OMNTMMaNbHOCTI, 30Kpema
MaKCUMYM BE/TMYMHUN HagnpuoyTKy nignpruemcrsa.

OTpuMaBLUM  KifIbKICHY OLiIHKY [HBECTULIAHO-IHHOBAWIMHOIMO MOTeHLiany
nignpuemMcTBa y BUINAL4I BEIMUMHM ONTUMasIbHUX OO6CAriB IHBECTMUIN Yy [daHe
nignpuemcTeo (y TOMY 4Yumcni iIHBECTULIA Y BUPOOHMULTBO HUM IHHOBALIMHUX BUAIB
npoAykKuii), ciig po3pobuTn cTparterito peanizauii LbOro noTeHujiany, fka, 30KpemMa,
MOBMHHa nepefb6avyaT  36aaHCyBaHHS  PiBHA  iHBECTMLiNHO-IHHOBALIAHOIO
NnoTeHLiany 3 peCypcHMUM 3abe3rneyeHHsM oro peanisadii.

TakMM 4YMHOM, pPe3y/bTaTOM MPOBeAEHHA KOMMJIEKCHOro (iHTerpasbHoro)
OLiHIOBaHHSI  CTpaTeriyHoro PpPiBHA  IHBECTULiNHO-IHHOBALINHOrO  MOTeHUiany
MalUNMHOOYAIBHOrO NIANPUEMCTBA MOBWMHEH CTaTW  y3ara/bHIOKUMA  MOKA3HUK
ONTUMa/IbHUX 06CAriB IHBECTUUIN, SKi [JOUINbHO Ha AaHWA MOMEHT 4vacy abo
MpoOTAroM MaHOBOrO Mepiofy) BKNAcTW y MNeBHE NIANPUEMCTBO. Y KiHLUEBOMY
BUrNAAI IHTErpasibHUI MNOKa3HWK PiBHA IHBECTULIMHO-IHHOBALIMHOIO MoTeHLiany
NiANpUeMCTBa MOXe 6yTM 064YMCIEHMIA 3a AOMOMOIOK Takoi (DOpMY/IN:

U1 =g + lig + lig + Tpe + 1w + 1y + g, (3.44)
ge IMM - cTpaTteriyHWiA  piBeHb IHBECTULINHO-IHHOBALIAHOIO MOTeHUiany
nignpuemcTea, TUC. TPH.;

l;+ — ONTUMaIbHWUIA 06CAT THBECTULIN Y 3aMiHy 3acTapinol TEXHIKV Ta

TEXHONOrIT AN BUPOOHMLITBA ICHYHOUMX BMAIB NPOAYKLIT, TUC. TPH.;
lic — ONTUMasbHWIA 06CAr IHBECTULiA Yy PO3LIMPEHHA BUPOBHMLITBA
ICHYHOUMX BUAIB NPOAYKUIT MigNPUEMCTBA 3 BUKOPUCTAHHAM

ICHYHOUMX TEXHONOT VA TX BUFOTOB/EHHS, TUC. TPH.;



135
ONTUMA/IbHUIA  0B6CAT IHBECTMLIN Y PO3LUMPEHHA BUPOOHMLTBA
ICHYHOUMX BUAIB NPOAYKLUIT NiANPUEMCTBA 3 BUKOPUCTAHHAM HOBUX
TEXHO/IOT i1 Ta TEXHIKM, TUC. TPH.;
ONTUMA/IbHUIA  06CAT  THBECTULIA Y BUPOOHMUTBO MOKpaLLEHNX
BUAIB MPOAYKUIT nNignpuemMcTBa 3 BUKOPUCTAHHAM ICHYHOUUX
TEXHO/IOT 1A TX BUrOTOBNEHHS, TUC. TPH.;
ONTUMA/IbHUIA  06CAT THBECTULIA Y BUPOOHMUTBO MOKpaLLEeHMX
npoayKuii
TEXHOMOT I TX BUTOTOB/IEHHSA, TUC. TPH.;

BUAIB NigNpMEMCTBA 3  BUKOPWUCTAHHSAM  HOBUX

ONTUMa/IbHUIA 06CAT HBECTULiIA Yy BUPOOHMLTBO HOBMX BUAIB
NpPOAYyKLUii, TUC. TPH.;
obeAr 30i/bLLEHHA  06CAriB

ONTUMA/TbHWIA IHBECTULIA Y

IHHOBALLIHMX pecypciB MigNPUEMCTBA, TUC. TPH.

Mpn UbOMY KpUTepiii ONTUMabHOCTI CYKYNHUX O6CAriB iHBECTULIN, AKi

3abe3neyytoTb  MOBHY peanisauitd  iHBECTULIAHO-IHHOBAWIMHONO  NOTeHUjiany
nignpuemcTBa, 6yae MaTu Takuid popmasnizoBaHuUiA BUT NS4,
Mg =My +AMN - 1M xE, - max, (3.45)

fe Me

EH
Mpwn

CYKYMHWUIA PIYHWIA NPUOYTOK NiANPUEMCTBA Nicns peanisauii Moro

IHBECTULINHO-IHHOBALIMHOrO  MOTeHUiasly 3a  BUpaxyBaHHAM
HOpPMa/ibHOro  (CepefHbLOrany3eBoro) MpubyTKy Ha  BKIageHi
IHBeCTMUIT y NIANPUEMCTBO, TUC. TPH.;

MOYaTKOBUIA pPiYHMIA NPMOYTOK MigNpuMeMCTBa A0 BK/afaHHS
IHBECTULIN, TUC. TPH.;

MNPUPICT piYHOro NpuOYTKY MignpuvemMcTBa Micns BKIaAaHHS
IHBECTULLIA Y HbOTO, TUC. TPH.;

pivHa HopMasibHa NPUBOYTKOBICTb IHBECTULIN Y YAaCTKaX O4MHULI.

3[IACHEHHI

OLIHKNM

IHBECTULIHO-IHHOBALIHOIO

noTeHujiany

nignpuemMcTBa HeoOXiAHO BM3HAYUTM OMTUMASIbHUIA O6CAT IHBECTULLIA 33 KOXHUM

BUAOM NpoAyKuii (HeobXigHO nparHyTM A0 YKPYMNHEHHS HOMEHK/NaTypu BUAIB



136
BUPOGIB), AKNIA BUTOTOBNAE NIANPUEMCTBO. TOAI KPUTEPIA ONTUMAaNIbHOCTI TaKoro

06cary Moxxe 6yTi (hopmanizoBaHo y BUrNA4I (hOpMynn:
Mei = (Ui —Cj)*xQj —(kj xQj +Kpj)xEy — M3 - max, (3.46)
ge Mg — piyHWIA NpMOYTOK MiANPUEMCTBA, OTPUMaHWIA Bif BUPOBHMLTBA Ta

peanizayii i-ro suay NpoAyKuii, TUC. TPH.;

L - uiHa oguHuui i-ro BuAYy npoaykuii, rpH./supib;

Ci — CO06iBapTICTb OAMHUL, i-r0 BUAY NPOAYKLUIT, FpH./BUPI6;

Qi  — HaTypanbHWiA piYHMIA 06CAT BUPOBHMLTBA i-ro BUAY NPOLYKLT;

K; — NUTOMa KaniTaloMICTKICTb i-ro BUAY NpoAyKuii (6e3 BpaxyBaHHS

KaniTa/lbHUX BUTPaT Ha MOro po3pobKy abo YAOCKOHASIEHHS),
YyacTKa OMHuL;
Kp - KaniTa/ibHI BATPaTK Ha PO3p06KY abo YAOCKOHASIEHHS i-r0 BUAY
NPOAYKLiT, TUC. TPH.;
Msi  — 3HWKEHHA piYHOro NpubYTKY Bif peanisaLii TUX BUAIB NPOAYKLUIT,
AKI BXe BMrOTOB/AMO AaHe MiANPUEMCTBO, NICNA BUTOTOB/IEHHA Ta
peanizaii HoBOro abo nokpatLeHoro Bnay Npoaykuii, TUC. TPH.
Cnig BiA3HAUMTW, WO Y BUMLLEHaBeAEHI (OpMYNi MOKa3HUK LiHU OAUHWULL
NPOAYKUIT ABNSE COB60K (DYHKLItO Bif HaTypasibHOro 06CAry ii BUFOTOB/IEHHS Ta
napameTpiB AKOCTI W€l npoayKuil. MNpu uboMy 3a/1eXHICTb LiHM OANUHWLIT NPOAYKLIT
Bifl 3HayeHb napameTpiB i AKOCTI Npu (DIKCOBAHOMY HaTypasibHOMY 06cA3i Ti
BMPOOHMLTBA MOXe BCTAHOB/IOBATUCHA 3 BUKOPWUCTAHHAM METOAIB EeKCNepTHOro
ONMMTYyBaHHS abo KopensuiiHo-perpeciiHoro adanisy. B ocTaHHbOMY BMNaAKy

cneunikalis LieT 3aM1eXXHOCTI MOXe MaTK, 30KpemMa, TakKuil BUrnsa;
m L
LI,i(Sj,...,Sm)ZzanSj +a,, (3.47)

ne L — LiHa oAMHMLI NPOAYKUIT i-ro BuAy AK PYHKLIA Big napamMeTpis
IT SKOCTIi 3a YMOBWM (DiKCOBAHOro HaTypanbHOro obcdary Ti

BUPOOHWMLITBA Ta peanisauii, rpH./Bupib;
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S — 3HayeHHA J-TOro napameTpy AKOCTI A4AHOro BUAY MPOAYKUIT;

m — KI/IbKICTb MapameTpiB AKOCTI [JaHOro BuAY MPOAYKLUIl, 3MiHa
AKUX € MOX/IMBOIO;

aj,a89,Lj — napameTpu 3a1eXKHOCTI.

LLLo cTocyeTbCsA NOKasHKKIB C; Ta K, y dhopmyni (3.46), TO BOHM TeX MOXYTb
ABNIATM COO0K0 (PYHKLitO Bif napaMeTpiB AKOCTI MPOAYKUiT; OAHaK Yy BUNAaAKY, KO
He nepefbdayvacTbCa 3MiHa napameTpiB AKOCTI NPOAYKLUIT, a nnwie 06rpyHTOBYETLCA
BU3HAYaTUCA NnLLEe 0O6PaHO TEXHOMONIEHD BUrOTOB/IEHHA NPOAYKLT.

Peanizauiss  3anponoHOBaHOro nigxodgy A0 3A4INCHEHHS  KOMIMEKCHOro
OLiHIOBaHHS IHBECTMLiNHO-IHHOBALINHOrO MOTeHUiany NiANPUEMCTBA  [03BOJISAE
3 BUCOKMM CTYMNeHeM TOYHOCTI BU3HAYUTU ONTUMasibHI 06CArM iHBECTMUIN Y AaHe
Ni4NPUEMCTBO, OAHOYACHO BCTAHOBUMBLUM ONTUMA/IbHI 3HAYEHHA HU3KM TEXHIKO-
E€KOHOMIYHUX TMOKa3HWKIB, SKI XapakTepusylTb NPOAYKUI0 nignpuemcTea Ta
TEXHO/IOT 10 Ti BUrOTOBJ/IEHHS.

Cnpobyemo Tenep hopmasnizyBaTi 3anponoHOBaHM MiAxif A0 BM3HAYEHHS
ONTUMa/IbHOTO 06CArY IHBECTULIA Y BUTOTOB/IEHHS IHHOBALiMHUX BUAIB MPOAYKLUIT,
nobyaysaBLUM CUCTEMY BifNOBIAHMX EKOHOMIKO-MaTeMaTUYHUX MOAENEN.

Tak $K pe3ynbTaTOM OUiIHKW  iHBECTULIAHO-IHHOBAUIAHOIMO MoTeHuiany
Ni4NPYEMCTBA NOBMHEH BUCTYMATN MOKa3HUK ONTUMaslbHUX 0BCSATiB iHBECTULIN, AKi
AOLINIbHO BKMACTU Y AaHWA MOMEHT 4Yacy Yy Ue NignpueMCTBO, TO 34INCHUTU Taky
OUIHKY € HemMOXNMBMM 6e3 BM3HAYEHHS OMTMMa/lbHUX MNapameTpiB BMPOOHUYOI
nporpaMun MignpuUeMCTBa, 30Kpema, ONTUMa/IbHUX PO3MIPIB BUPOOHMLTBA KOXHOIO
BUAY NPOAYKLUIT, Ky BUrOTOB/AE AaHe NiANPUEMCTBO. Mpy LbOMY MOTPIGHO TaKOX
PO3rNAHYTN [AOLIMbHICT NOKPaLeHHS AKOCTI MPOoAyKuii NiANPUEMCTBA, 30KpeEMa,
LLIAIXOM PO3PO6KM Ta BMPOBaAKEHHS MOKpaLLyBa/lbHNX IHHOBALiA.

[Nnd  BU3HAYEHHA ONTMMASILHOTO 06CAry BMPOOHMLTBA MEBHOIO BUAY
NPOAYKLIT, AKWIA BUTOTOBNSAE NIANPUEMCTBO, HEOOXIAHO 3HATK NapaMeTpu NOnuTy Ta

Mpono3nLT JaHOro BMAY MPOAYKUIT, @ AKWO KPIM TOro po3rnafactbCs MOX/INBICTb
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BUPOOHMUTBA 11 MONIMLWEHOro BapiaHTy TO HEO6XigHO 3HaTW Ui napameTpu i Ass

LUbOro BapiaHTy. Haibinblwl NOBHY IH(OPMALit0 LWOAO MapaMeTpiB MOnuTy Ha
NPoAyKLUit0 NIANPMEMCTBA Hafae (DYHKLIA MONUTY Ha Hel, OAHaK, CNif 3ayBaXXWTW,
WO Yy MepeBaxHiin 6INbLIOCTI BUMNAAKIB nobyaosa Liel (DYHKUIT eKOHOMETPUYHUM
MeTOAOM CTUKAETLCA 3 HernepebopHUMKU TpygHowwamu. Tomy 6inbll peasiiCTUYHO
BUTNSAAE CUTyauis, KOAW BIAOMUM € nnwle KOegilieHT enacTUYHOCTI MOnuTy Ha
MPOAYKLItO 3a LIHOK Ha Hel. 3a TakMx YMOB MOXX/IMBO 3A4IMCHUTU anpoKcuMMmaLito
rpadiky yHKUiT NONMTy Ha MPOAYKLI0 MPAMOKO NIHIEK i, AKWO Uein rpadik €
BUMYK/NM YHU3, BU3HAUUTU HIDKHIO MEXY OMNTUMaslbHOro 06csary BMPOOHWLTBA
NPOAYKLUIT AaHOro BMAy Ta ONTUMaNbHUX OOCAriB IHBECTULIA Y TI BUrOTOBJIEHHS.
BvKOpMCTOBYIOUM  TakWil  Nigxif, BW3HAYEHHA OMTUMA/IbHUX 3HAYeHb  LUX
napameTpiB 34IACHIOETLCA MOCTYNOBO B ITEPATMBHOMY PEXMMI, BUKOPUCTOBYHOUU
Ha KOXXHOMY eTani 06paxyHKiB faHi, OTp1MaHi Ha nonepeaHbLOMY eTani.

MpunycTmo, WO NigNPUEMCTBO BUrOTOB/AE NEBHUIA BUA NPOAYKLIT, | NaHye
MOKPaWMTA Oro AKICTb LUMAXOM BMPOBaPKEHHS MEBHUX IHHOBALIMHWX 3MiH LLOAO
Hel. 3a TaKMX YMOB iHBECTULIMHO-IHHOBALIMHWIA NOTeHLian NignpyemMcTea 3a AaHuM
BUAOM nNpoAayKuii Oyfde BIifoOpaxatnucs Yy KIiHUEBOMY PO3paxyHKY Y MOKa3HUKY
ONTUMa/IbLHUX 06CAriB IHBECTULIN Y BUPOOHULITBO NMOKpaLLLeHOT MoAndikalii gaHoro
BUAY npoaykuii. MNpy uboMy chij BpaxoByBaTW, WO NiABULLEHHA AKOCTI MPOAYKUiT
y NepeBaXKHI 6INbLIOCTI BUNAAKIB BUMarae 3p0oCTaHHA BUTPAT Ha ii BUPOOHULTBO,
a [0CUTb 4acTO — i BMTPAT, MOB’A3aHNX i3 BKNaJaHHAM iHBECTULIN Y BUPOOHMLUTBO
npoAykuii (To6To 6ifbll fAKICHA MPOAYKLIA MOXe XapakTepusyBaTucCb 6ifbLu
BUCOKWM PiBHEM KamniTaOMiCTKOCTI).

Cnif TakoX 3a3HauMTK, WO PO3pPaxyHOK MIaHOBOro 06cAry BMpOOHMLTBA
MalUNHOOYAIBHAM  MIANPUEMCTBOM  MOKpaLleHWX BUAIB  MPOAYKUIT  BMMAarae
MOKpaLLlleHNX BUAIB MalLuMHOOYAIBHOI NPOAYKLUIT MOBUHHO 3a6e3MeyYnT 3HMXKEHHS
NMATOMUX MPUBEAEHUX BUTPAT Ha MPOAYKLII0, SKY BUTOTOBAAKTH 11 CHOXWMBaYi, I,

OTXe, f03BO/INTL IM 36IbLLUMTIN HaTypasibHI 06CAT BUPOOHMLTBA CBOET MPOAYKLT.
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[Ona nobynoBn MaTemMaTMYHOT MOZeni nnaHyBaHHS 0O6CAriB BMPOOHMLTBA

IHHOBAUIMHOT NPOAYKLIT MawMHOOYAiBeNbHUX NIAMNPUEMCTB Ta PO3MIpy iX NoTpedu
B iHBECTULIIHMX pecypcax BBeAeMO TaKi MO3HAYEHHS:

f(Q) — 3a1eXHICTb PO3MIpY LiHW OAUHWLI NPOAYKLIT CrOXKMBaYiB NPOAYKLUii
MalLUMHOOYAIBHOrO MignpueMcTBa AK (YHKUIA Bif HaTypaibHOro
obcAry ii peanizauil Q ;

Co, C1 — COOIBapTICTb OAUHWULI NPOAYKLIT, fKa BWUIOTOBMAETLCA BIAMOBIAHO
3 BUKOPUCTaHHAM CTaporo Ta HoBoro (NonintLueHoro) o6nagHaHHs;

Q- (aKTU4YHWIA  HaTypanbHWA  06CAr  BWUFOTOBMIEHHS  MPOAYKLIT
CnoxXxwuBayammy MaluMHOOYAIBHOT MPOAYKLUiT A0 BNpoBafXeHHA HOBOT
TEXHIKM (33 BMpaxyBaHHSIM TakoOro 0O6CAry Yy 4acTMHI OCHOBHUX
(hoHAiB, AKi 6yayTb BUBEAEHI 3 eKcnyaTtauil y 3BiTHOMY nepiogi);

K, — NUTOMa  KaniTaloOMICTKICTb  MPOAYKUIT, fiKa  BUIOTOBMSAETLCH
3 JONOMOr0H0 HOBOro 06/1aIHaHHS;

@,  — 4acTKa NUTOMOI KaniTaJIoMiCTKOCTI MPOAYKLiT, iKa BUrOTOBMSETLCS 3a
[OMOMOroK0 HOBOro 06nafHaHHA, fKa BIAMOBIAAE 4YacTui BapTOCTI
[JaHOro ob6nagHaHHS Yy 3arafibHiin  BapTOCTi OCHOBHMX 3acobiB
CMOXMBaYiB MaLLMHOGYIBHOT MPOAYKLIT;

®BvM  — (hoHAOBIAAAaYa OCHOBHMX 3aC00iB MaLLMHOBYAIBHOMO MigNPUEMCTBA;

E/, — HOpMatMBHa piyHa e(eKTMBHICTb KaniTaJioBKIaAeHb Y BUPOOHULTBO
MPOAYKUIT CMOoXMBayiB MalMHOOYAIBHOT MPOAYKUIT 3 YpaxyBaHHAM
PU3NKY MOX/MBOTO 3HMXKEHHS PIBHA LIH  BHacMigok  Aandysii
IHHOBAUiN.

Topi BeNMYMHY HaTypasibHOro 06cAry BUPOGHMLTBA NPOAYKUIT AQ crnoxmsa-
Yyamu MPoAYKLUii MalMHOGYAIBHOMO NIAMNPUEMCTBA, 3a AKOr0 AOCAracTbCA piBHOBara
Ha PUHKY JaHOT NPOAYKUIT MOXKHA BM3HAYMTI 3a ONOMOIOK TaKOro PIBHAHHS:
(F(Qo +0Q) —¢o) xQy +(f(Qy +AQ) —¢,)xAQ — (f(Q,) =C,) XQ, =k, XEf, xAQ . (3.48)
AK BXe 3a3Hayasiocs  BuLLe, HaWbinbll  NPOCTUM | OAHOYACHO

PO3MOBCIOKEHUM BUTNIAA0M 3anexHocTi f(Q) € niHiiHa hyHKUis, iKa Mae Takui

y3araanroroqvu‘/'| BUTNAA.
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f(Q)=A-BxQ, (3.49)
fe ATtaB - napameTpy 3afeXHOCTI, AKI  BM3Ha4yalOTbCAd 3a A0MOMOroH
eKOHOMETPUYHMX METOAIB.
Migcrasmsun supas (3.49) y piBHAHHA (3.48) Ta po3B’sA3aBLUM Lie PIBHAHHS,
OTPUMYEMO TaKMin aHaNiTUYHWIA BMpa3 NS BU3HAYEHHS HaTypa/bHOro o6cAary

BUpoOHMUTBA npoAykuii  AQ  cnoxusayamy NPOAYKUiT  MawMHOOYAIBHOIO
niANpUEMCTBA, 3a AKOro AOCAraeTbCA piBHOBAra Ha PUHKY AaHOi NPOAYKUIT:

A-2xBxQ,-c, —k xE/
B .

Po3B’A3aBlUM  PiBHAHHA (3.48), MOXHa BW3HAYUTM OMTUMASIbHUIA 06CAr

AQ = (3.50)

IHBECTULIM CnoXKnBadiB mMalLuMHOOYAIBHOT NpoAyKUiT y npnabdaHHs HOBOT TEXHIKM 3a
Tako (hopMysoto:
lopt = ki X AQ, (3.51)
pe  lopt — OMTUMaNbHUIA  06CAr  IHBECTULIM CMOXMBaYiB  MalMHOOYAIBHOT
NPoAyKUiT y npuabaHHAa HOBOI TexHiku (i, BiANOBIAHO, NMAHOBWIA
obcAr BMPOGHMUTBA AaHOro BUAy NPOAYKLUIT MawMHOGYAIBHOIO
niANpUEMCTBA).
HacTynHum  eTanom  npoueaypy  po3paxyHKy — 06cariB  iHBecTuUiit
Y PO3LUNPEHHS BMPOOGHUYUMX MOTY>KHOCTEM MalUMHOGYAIBHOrO NiANPUEMCTBA €
BU3HAYeHHA PO3Mipy BapTOCTIi OCHOBHMX 3ac06iB MalLMHOBYAIBHOIO MignprueEMCTBA,
fKa HeobxifHa ANna 3abe3neyeHHs ONTUManbHOro 06CAry IHBECTULUIA Y NpuaGaHHA
HOBOI TexHIKW. 3 LIEH0 METOH HamMu TMPOMOHYETLCA BMKOPUCTOBYBATU TaKy
thopmyny:
D = lopt Xam [ Pgy - (3.52)
Toai  BM3Ha4YeHHA pPoO3Mipy  HEOOXiAHMX IHBECTULUIA Yy  PO3LUMPEHHS
BUPOOHMLTBA NPOAYKLIT MaIMHOOYAIBHUM NIAMNPUEMCTBOM MOXe OYTU 34iACHEHUM

3a TaKoK (DOPMY/IO0HO:
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A® = oot X am [ Pgy — PHB, (3.53)
fe  Ad -~ po3Mip HeoOXiAHWMX [HBECTULIA Yy pPO3LUMPEHHS BUPOBHULITBA
npoAyKuii MalMHOBYAIBHUM NIANPUEMCTBOM;

®PHB - BapTiCTb OCHOBHMX 3ac06iB MalMHOOYAIBHOrO NiANPUEMCTBA, AKI

He BUKOPUCTOBYIOTLCA Ha TENepPiLLUHiA Yac y BUPOOGHMYOMY MPOLEC,
afle MOXyTb OYyTK 3aCTOCOBYBaHI A/19 BUrOTOB/IEHHS MOKpPALLEHOro
BUAY 06/1aiHAHHS.

[na 0CTaTO4HOro NPUAHATTA PilleHHS NPO 06CArM IHBECTULIN, SKi A0LINbHO
BKNacTM Yy PO3BUTOK MEBHOr0 MalUMHOOYAIBHOrO MignpueMCTBa, HeobXIiaHO
34INCHATM  MPOrHO3yBaHHA MNPMPOCTY MONWUTY Ha NPOAYKUi0  NiAnpUEMCTB-
KOpPUCTYBayiB MalMHOOYAIBHOT NPOAYKLIT HA HACTYMHI nepioan. AKLWO pe3ynbTaTu
MPOrHo3yBaHHs CBigYaTb MpPO Te, WO MNOMUT Ha MPOAYKUIKD KOPUCTYBauiB
MalLNHOGYAIBHOT NpoayKuUii 6yae 3pocTat y MainbyTHbOMY i3 HecrnagHUM TEMMOM
NPUPOCTY, TO 06CAr IHBECTULIN, 0bumncneHmnin 3a hopmynoto (3.53), NpUNMaeTbCs AK
OCTaTOYHMM | MawuHOOydiBHE MIANPUEMCTBO 3A4INCHIOE 3axogu LWOAO 1oro
peanisayii. AKWO > pe3ynbTaT¥ MNPOrHO3yBaHHA CBIAYaTb MPO  MOXX/IUBICTb
3HVDKEHHS TeMMiB NPUPOCTY MOMUTY Ha MPOAYKLi0 KOPUCTYBaYiB MalIMHOGYAIBHOT
NpoAayKuii, To y UbOMY BUMNAAKY pe3y/nbTatv po3paxyHKiB 3a qopmynoto (3.53)
MOBWHHI BYTW NepPernaHyTUMN Y BiK iX 3MEHLLEHHS.

3anponoHoBaHy Hamu MOCNILOBHICTb BW3HAYeHHA OMNTUMAa/IbHOrO 06CAry
IHBECTULLIA Y BUPOBGHULTBO MalMHOOYAIBHUM NiANPUEMCTBOM MOKPALLEHNX BUAIB
NPOAYKLUiT CXemMaTUYHO 306paXkeHo Ha puc. 3.3.

[MpointoCcTpyeMo  3anponoHoBaHWW  Migxig A0  NiaHyBaHHA — 06CAriB
BMpOOHULTBA iHHOBALINHOT nNpoAyKUii MawwnHOOYAiBeNbHOro MignpuemcTea Ta
PO3Mipy Oro noTpebu B IHBECTULINHMX pecypcax Ha NpvKnagi, CKOpMCTaBLUMCh

BUXIAHMMM fJaHUMU, HaBedeHMK y Tabn. 3.10.
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dopMyBaHHA MaCuKBY BUXIAHOT iHCpopmaLLii:
f(Q) — 3anexHiCTb po3Mipy LiHM OAMHMLI MPOAYKUIT CnoXuBadviB MPOAYKLUIT MalMHOOYAIBHOTO
nignpueMcTBa K (hyHKLiS Bif HaTypanbHOro obesry 1i peaniszauii Q ;
Co, C; — C€OBIBaPTICTb OAMHULI NPOAYKLIT, iKa BUrOTOBNAETHCA BifNOBIAHO 3 BUKOPUCTaHHAM CTaporo Ta
HOBOr O (NONinLIeHoOro) obnafHaHHs;
Q - d)aKquH_l{l_Vl HaTypasibHUiA 060ﬂr__ BUrOTOB/IEHHS NpoAyKuii  cnoXusadamu Mamm_-ioGy,quHo'l'
NPOAYKLiT O BMPOBaAKEHHs HOBOT TEXHIKM (32 BMPaxyBaHHSIM TaKOro 06CAry y 4aCTUHI OCHOBHUX
(hoHAiB, AKi 6yayTb BUBEAEHI 3 ekcniyaTauii y 3BiTHOMY nepiofi);
ky, - nuTtoma KanmiTanoMICTKICTb NPOAYKLIT, iKa BUTOTOBASETLCSA 3 LOMOMOIOK HOBOr0O 061aHaHHS;
ayn — “actka nutomot KaniTalOMICTKOCTI MPOAYKLUii, fKa BWIOTOBNSETLCS 3a [OMOMOrOK HOBOMO
06nafiHaHHS, sika BiANOBiAaE YacTLi BapTOCTi AaHOro 06iafHaHHs Yy 3aranbHili BApTOCTi OCHOBHUX
3acobis;
®BM - (hoHAOBIAAAYA OCHOBHMX 3aC06iB MaLLMHOOYAIBHOIO NiANPMEMCTBE;
Ell—i — HOpMaTuBHa piuHa e(peKT_VlBHiCTb KanitafoBKNafeHb y BUPOOGHULTBO npo,qykui'l'_cnommsgqis
MalLMHO6YAIBHOT NPOAYKLIT 3 ypaxyBaHHSAM PU3MKY MOX/IMBOTO 3HVKEHHS PIBHA LiH BHACNILOK
Andysit iHHoBaLil.

\4

Bu3HauYeHHs 0NTMManbHOro HaTypanbHOro 06¢Ary BUpobHuLTBa npoaykuii AQ cnoxueayamu npogyKuit
MaLL1HOGYAIBHOrO NiANPMEMCTBA, 3a IKOT0 0CAracTbCsA piBHOBara Ha PUHKY faHoi NPoAYyKLii:

(f(Qp +AQ) —cy)xQq + (f(Qp +AQ) —¢;) xAQ — (f(Qg) — o) =ky X Efy xAQ

IOpt =k1 XAQ

3HaX0PKEHHS ONTUMa/IbHOIO 06CArY IHBECTULINA Y NPpMAGaHHA HOBOT TEXHIKM:

A4

q)zlopt X ot [ Pgy

Bu3HaueHHs po3mipy BapTOCTi OCHOBHMX 3aC06iB MaLLIMHOBYAIBHOMO NiLNPUEMCTBA, Ka HeobXiaHa
415 3a6e3neyeHHst ONTUMaSIbHOTO 06CArY IHBECTULiV Y MPMAGAHHS HOBOT TEXHIKU:

\ 4

BUAY 06/1aHaHHS

Bu3sHaueHHs po3mipy HeobXiAHMX IHBECTULIN Y PO3LLMPEHHS BUPOOHMLTBA NPOAYKLiT
MaLUVMHOOYAIBHUM NiANPUEMCTBOM:

A® =lgpt Xy [ Pgy —PHB,

fe ®HB — BapTiCTb OCHOBHMX 3ac06iB MalLUMHOOYAIBHOrO MiANPUEMCTBA, SKi HE BMKOPUCTOBYHOTHCA
Yy BUPOGHMYOMY MPOLIECI, ane MOXYTb BYTW 3aCTOCOBYBaHI A/11 BUrOTOBMEHHS MOKPALLEHOr0

Hi

v MonuT 6ypae 3pocTatt
MpOrHo3yBaHHs NPUPOCTY MOMUTY 13 HeCnajialounmMm
Ha NPOAYKL0 Temnamm npupocTy
NigNPUEMCTB-KOPUCTYBAYIB TaK
MaLUMHO6YAiBHOT NPOAYKLiT
Ha HaCTynHI Nepioan 3AiCHeHHS iHBECTNLiA
y po3mipi AP

A 4

KopuryBaHHs po3mipy iHBeCTULil
Y 36i/IbLLIEHHS BUPOBHMYOT
MOTY>XHOCTI MalWMHOGYAIBHOIO
nignpuemcraa

Puc. 3.3. MocnigoBHICTb BU3HAYEHHS ONTUMaIbHOr0 06CATY iHBECTULIA Y BUPOOHULITBO
MaLLUMHOOYAIBHUM MiANPUEMCTBOM MOKPALLEHUX BUAIB NPOAYKLIT

[>Kepeno: 3anpornoHOBaHO aBTOPOM
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Tabnmua 3.10

BuxigHi faHi 4ns BU3Ha4YeHHS ONTUMa/IbHOMO 06CAry iHBECTULIN Y BUPOOHMLTBO
MalMHOOYAIBHUM NiANPUEMCTBOM NOKPALLEHNX BUAIB NPOAYKLIT

No . . . 3HauyeHHs
Ha3Ba nokasHuKiB, 04MHULI BUMIPY

3/n MOKa3HWKIB
1 | ®aKTUYHWIA HaTypa/lbHWUIn 06CAr BUIOTOB/IEHHA MNPOAYKLIT CnoXXuBavamu

MaLIMHOGOYAIBHOT NPOAYKLIT [0 BNPOBA[PKEHHA HOBOT TEXHIKM, LUT. 9500
2 | CobiBapTiCTb OAMHMLI NPOAYKLIT, IKa BUTOTOBNAETLCA 3 BUKOPUCTAHHSM

HOBOr0 (noninweHoro) obnagHaHHA, rpH./LwuT. 90
3 | MNMuToMa KaniTanoMICTKICTb MPOAYKLIT, AKa BUrOTOBAETLCA 3 LOMOMOrOH

HOBOro 06nafHaHHA, rpH./lT. 240
4 | YacTka NMTOMOI KamniTaJIOMICTKOCTI NPOAYKUiT, fKa BUIFOTOB/AETHCA

3a [l0NOMOrot0 HOBOro 06/1aHaHHS, SKa BignoBijgae vacTLi BapTOCTi AaHOro

obnagHaHHA Yy 3ara/ibHii BapTOCTIi OCHOBHMX 3acobiB  CMoOXKuBayiB

MaLIMHOGOYAIBHOT NPOAYKLIT, YacTKa OANHNL 0,72
5 | ®doHfoBIAAa4a OCHOBHMX 3aCc006iB MalLMHOGYAIBHOIO NiANPUEMCTBA 2,8

6 | HopmatMBHa piyHa e(EKTMBHICTb KaniTasioBKMageHb Yy BUPOOHMLTBO
NPOAYKLUIT CNOXKMBaYiB MaWMHOBYAIBHOT NPOAYKLIT 3 ypaxyBaHHAM PU3MKY
MOX/IMBOIO 3HWKEHHSI PIBHSA LiH BHaCNifoK Andysii iHHOBaLii, 4acTKa
OLMHNLLI 0,25
7 | MapameTpn 3a1eXXHOCTI PO3MIpYy LiHW OAMHULI NPOAYKUIT CrnoXuBadis
NPOAYKUIT MalMHOOYAIBHOrO MigNpuUeMcTBa K (PYHKLUIA Bif HaTypaibHOro
obcary 1T peanizauii:

A 920
B 0,03
8 | BapTicTb OCHOBHMX 3ac06iB  MalMHOOYAIBHOIO NIANPUEMCTBA,  SKi
He BUKOPUCTOBYIOTLCA Ha TernepilHiiA Yac y BMPOOGHMYOMY MNpoLeci, ane
MOXYTb OYyTW 3aCTOCOBYBaHi [/ BWUIOTOB/IEHHA MOKpPALEHOro BUAY
06nagHaHHS 120

,ﬂ,)KGpGﬂOZ 3rpyrnosaHo aBToOPOM

Mpn  uboMy 6yaemo BBaXKaTW, WO (YHKUIA MONUTY Ha MNPOAYKLIHO
KOpUCTyBaYiB NpoAyKLUii 4aHOro malumMHo6yaiBHOro MignpueMCTBa € NiHiliHo, a 1i
napameTpu € BIOMUMU (BCTaHOB/EHI 3a [AOMOMOrOK CTaTUCTUYHUX MEeTOAIB
eKOHOMeTpIT). Takox OyaemMO BBaKaTV WO 3POCTaHHA MOMWUTY Ha NPOAYKLitO
CNOXMBaYiB  MPOAYKUIT  MawWHOGYAIBHOrO  MignpuveMcTBa  BiAbyBaeTbCA i3
Hecnagarymmmn TeMmnamu.

MigcTaBmBLIKM daHi, SKi nogaHo y T1abn. 3.10, y piBHAHHA (3.50), BU3HAYaEMO

HaTypasbHMin  06csr BUPOOHMUTBA NpoAyKuil AQ cnoXuBadyamu NpoayKuit
MalLMHOBYAIBHOrO MigNPUEMCTBA, 3a SKOr0o A0CAraeTbCA piBHOBara Ha PUHKY AaHol

MPOAYKLT:

AQ = 920 -2x0,03x9500 —90 — 240 x 0,25

0,03

= 6667 LWT.
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Hani, ckopuctaBwmcb BupasoM (3.51), BU3HA4YaEMO OMTMMA/IbHUIA 06CAT

IHBECTULLI CMOXMBaYiB MaWMHOOYAIBHOT NPOAYKLUIT Y NpuAaGaHHSA HOBOI TEXHIKU
(i, BiAnoBiAHO, NMaHOBMMA 06CAr  BMPOOHMUTBA [aHOro BuAy  NPOAYyKUiT
MaLUNHOOYAIBHOIO NiANPUEMCTBA Y rPOLLOBOMY BUpasi):

| opt =240 %6667 =1600080 rpH.

Ha HacTynHOMy eTani npouedypy po3paxyHKy 00CAriB  iHBECTULLIN
Y PO3LUMPEHHA BMPOOHMYMX MOTYXXHOCTEW MalUMHOOYAIBHOrO  MignpuemMcTBa
obumcnoemo 3a opmynoto  (3.52) po3mip BapTOCTI OCHOBHMX  3ac06iB
MaLUMHOOYAIBHOrO NIAMNPUEMCTBA, fAKa HeobXigHa A1 3ab6e3neveHHs ONTUMaIbHOIo
06cAary iHBeCTULiN y NpnadaHHA HOBOT TEXHIKM:

& =1600,080%0,72/2,8=4115 TIC. rpH.

Topi 3a dopmynoto  (3.53) BM3HAYaEMO PO3MIP HEOOXIAHMX  IHBECTULLIN
Y PO3LLMPEHHS BUPOOHMLTBA JaHOMO BUAY NPOAYKLIT MalLMHOBYAIBHUM NiANPUEMCTBOM:

A® =4115-120=2915 TunC. rpH.

Cnig BiA3HaUMTK, WO HE B YCIX BMNAaAKaxX 3a/1eXHICTb PO3MIpY LiHW OAUHALL
MPOAYKLIT CNOXX1BaYiB NPOAYKLIT MallMHOOYAIBHOrO MignNpueMCTBa K (YHKLUIA Bif
HaTypa/sbHOro obcsary ii peanisauii 6yae maTu NiHINHWIA XapakTep. 30Kpema, J0CUTb
MOLINPEHMM € BUNAAOK MOCTINHOT eN1aCTUYHOCTI LiHM Ha NPOoAYyKLit0 3a MOMMTOM Ha
Hel. [Mpn UubOMYy AN9 3HAYHOT KiNbKOCTI MPOAYKTIB MOAY/b €1aCcTUYHOCTI LiHW 3a
MOMUTOM He NepeBULLYE OANHULI.

Hamun NponoHyeTbCA BU3HAYATX ONTUMa/IbHY BeIMYMHY PO3MIPY IHBECTULLIN
Yy BUPOBGHMLTBO MaLLMHOBOYAIBHUM NiANPUEMCTBOM MOKPaLLEHNX BUAIB NPOAYKLIT 3a
YMOBW, WO MOAY/Nb efaCTUYHOCTI LiHW 33 MOMMTOM Ha MPOAYKLiI0 CroXuBayiB

NPOAYKLUiT 4aHOrO MiANPUEMCTBA He MepPeBULLYE OANHNLL, 3a TAKOK (DOPMY/IOLD:

Kg x|
pp =@ e HL H g (3.54)
Pan Hy O
ae Ko - daktnyHa BennumMHa BapTOCTI YCIX OAMHWLUbL 06MafHaHHSA [aHOro
BUAY, WO BUKOPMUCTOBYETLCS Y BUPOOHMYOMY NPOLECI CNOXXMBaYamu

MPOAYKUIT 4aHOr0 MallMHOGYAIBHOMO NiAMNPUEMCTBA,;
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IB — iHOeKC 3MiHM UiH Ha o06nagHaHHSA  (BIAHOLWIEHHA LiHW HOBOIO

obnafiHaHHA [0 LiHW CTaporo o6nafgHaHH:);

Iy — IHAEKC 3MiHM LIH Ha NPOoAYKLitO, WO BUTOTOB/AETLCA 3a AOMOMOIOH
faHoro o6nagHaHHA  (BIAHOWEHHA UiHM Ha MPOAYKUito, WO
BUrOTOB/MIAETLCA 3@ [OMOMOrOK CTaporo obnafHaHHA, A0 LiHW Ha
NpoAayKuito, WO  BWUIOTOBMSETHCA 3a  [OMOMOrOH  HOBOIO

obnagHaHHS).

TakMM YMHOM, 3anpornoHoBaHi METOAMYHI pekoMeHAauil Wo40 MOKpaLLeHHS
niaHyBaHHS IHBECTULINHOIO 3abesrneyeHHs MpoLecy BMPOGHMLTBA iHHOBALINHOT
NPOAYKUIT MawnHOOYAIiBHUM MiANPUEMCTBOM CMPsAAMOBaHI Ha AOCATHEHHSI Takoro
06cAry iHBeCTULINHMX pecypcis, WO BKIAOAOTLCA Y PO3BUTOK MalLUMHOGYAIBHOMO
NigNPUEMCTBa, 3a AKOro 3abesrneyvyroTbCA MOro HamBWLLi (DIHAHCOBI pe3ynbTaTy Bif,
peanisauii iHHoBaUiHOT NPOAYKLUIT 3 0AHOYACHUM [JOCATHEHHAM PiBHOBArv Ha PUHKY

NPOAYKLUiT, AKY BUrOTOB/AKOTH CMOXMBaYl 4aHOro MallMHOOYAIBHOrO NiANpUeEMCTBa.

3.3. Y[IOCKOHa/IeHHA CUCTeMMU YnpaBiHHA IHBECTULINHO-IHHOBALiNHUM
NOTeHLia/IoM NPOMUCIOBUX MILMNPUEMCTB

Peanizauisi  iHBECTULIAHO-IHHOBALIMHOIO MOTEHUiasly  MallMHOBYAIBHOIO
nignpuemcTea nepeabdadae 34iNCHEHHS KOMIEKCY 3axXO0fiB, 30KPeMa CTBOPEHHS
opraHisauiinHoi CTPYKTYpY yrpaBniHHA IHBECTULIMHO-IHHOBALIAHO AiSNbHICTHO.

AHani3 nitepatypHUX QKepen Ta BAacHi AOCNIMKEHHA MOKasann, L0 OKpPIM
3ara/lbHUX MPUHLMMIB MNPOEKTYBaHHA Ta YHKLiOHYBaHHS OpraHi3auiiHuX CTPYKTYp
ynpaBniHHA BENMKMMM NIANPUEMCTBAMM, OnncaHMMKM 30KpemMa y [18; 74; 111 — 119],
CTOCOBHO OpraHi3aliiHUX CTPYKTYp YNpaB/iHHA TX iHBECTULiNHO-IHHOBALIAHO
AISNbHICTIO Cijg 4OAEPXKYBATUCSA TaKUX OCHOBHUX BUMOT:

1) BMOKPEM/IEHHA CWUCTEMW YMpaB/liHHA IHHOBAUIMHOI  AISAMbHICTIO HA
NiANPUEMCTBI i3 3aralbHUX CUCTEM YrMpaB/iHHA BUPOOHWULTBOM | peanisauieto
TpaguUInHOT NPoAYKUil. AK 3a3Ha4aeTbes y [62], Ae 34IMCHEHO aHani3 3apy6i>KHOro
[0CBiAY CTBOPEHHSA OpraHisauiiHuX CTPYKTYP YNpPaB/iHHA Y BEIMKNX 3aKOPAOHHMX

KOMMaHifAX, BIAOKPEM/EHHA MiApo34inie, AKi MarlTb CnpaeBy 3 iHHOBauiaMK i
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MepcrneKTVBHMMM HanpamMamMy iHHOBALiHOrO PO3BUTKY (DipMK, CNPOCTWIO MPOLEC

MPUAHATTA PiLLeHb, CUCTEMY MJIaHYBaHHS | CTUMY/IHOBAHHS, MPUCKOPUIIO PO3POOKY i
YMNPOBaPKEHHA HOBOI NPOAYKLIT;

2) BCTAHOBJIEHHA YITKOro nepesniiky 000B’A3KiB, (DYHKLi/ Ta MOBHOBaXKEHb
KOXXHOIO CTPYKTYPHOro nigpo3ainy anapaTy ynpasfiHHA NigNnpPYUEMCTBOM CTOCOBHO
opraHisauii  Moro iHBeCTULiAHO-IHHOBaLIAHOT  AiaNbHOCTI.  30KpeMa, MOXHa
3anponoHyBaTy TakWin TUMOBWIA Mepenik (MYHKLin nocafoBmx 0OCi6 Ta nigpo3ainis
MalUMHOOYAIBHOrO NiANpPMEMCTBA Yy YacTWHI ynpaBniHHA WOro iHBECTULIMHO-
IHHOBALIMHOO AisnbHICTIO (Tabn. 3.11).

AK BUNMBAE 3 [aHUX HaBefeHOi BuLlle Tabn. 3.10 opraHisauis iHBECTULIAHOT
Ta IHHOBAUiNHOI AiANLHOCTI NOBMHHA OYyTW MOKNajeHa Ha TPWU OCHOBHUX
CTPYKTYPHMX NiAPO34iAnN anapaty ynpasniHHA NiANPUEMCTBOM, a caMe: BUPOBHNYO-

TeXHIYHWIA BiAAin, BigAiNn noctadyaHHsA Ta 36yTy i N1aHOBO-eKOHOMIYHWIA BiAAain.

Tabnuusa 3.11

TunoswuiA Nepenik NocagoBux oci6 Ta NiApPo3AiNiB MalWMHOOYAIBHOMO NiANPMEMCTBA,
L0 NPUAMALOTL Y4acTb B YNpaB/iHHI IHBECTULIHO-IHHOBALIHOIO AiSANbHICTIO

Hasea nocagoBoi 0cobu dyHKUiT nocagoBoi ocobu (Migpo3ainy anapaTy yrnpaBniHHS)
4um nigposginy CTOCOBHO OpraHisayii iHBeCTULiHO-IHHOBaLIHOT
annapary ynpasniHHs LISNBHOCTI NiANpPUeMCTBa
1 2
OuvpekTop BupobneHHss  3aranbHOI  cTpaTerii  iHBECTUUIAHOI  Ta

IHHOBALiAHOT ~ AiSNbHOCTI  NIANPUEMCTBA, Y3rO[KEHHA Ta
3aTBepPMKEHHS iHBECTULIMHNX Nporpam Ta NnaHiB 3ax0piB o0
BNPOBaKEHHS iHHOBALiMHMX NPOAYKTIB Ta TEXHO/OT I
3aCTYMNHUK AMpeKTopa Bu3HaueHHA OCHOBHWX MPIOPUTETIB  TEXHIYHOT MOMITUKM
3 TEXHIYHUX NUTaHb MigNPUEMCTBA,  Y3rOMKEHHA  Ta  KOHTPO/b  Ais/IbHOCTI
nigpo3ainis Ta NocagoBux ocib, 40 PYHKLUiINA AKMX BiHOCUTLCS
po3pobka Ta peanizauis nnaHy TEXHIYHOrO  PO3BUTKY
nignpremcTea

3acTynHUK AMpeKTopa Bu3HaueHHs NPIOPUTETHUX HanpsAMiB CTOCOBHO CTBOPEHHS
3 N TaHb NOCTaYaHHA HOBMX BWAIB MPOAYKLIiT Ta nocnyr, aHanisyBaHHS MOMUTY Ha
Tas3byTy NPOAYKLit0 NigNPMEMCTBA Ta BM3HAYEHHS  MOX/IMBOCTEN

36i/IblUEHHA 06cAriB BUPOOHMUTBA Ta peanizauil MpoayKuii
3 METOK  3a[l0BOJIEHHA  3pOCTakyoro nomnuTy Ha  Hel,
Y3rO[DKEHHS Ta KOHTPO/b AiANIbHOCTI Migpo34iNiB Ta nocagoBux
0Ci6, A0 (hyHKUiM AKMX BIAHOCUTLCS Po3pobKa Ta peanisais
MnnaHiB CTBOPEHHSA Ta OCBOEHHSA HOBMX BUAIB NpoAyKLuii (mocnyr)
Ta OpraHisayis pecypcHoro 3abesnevyeHHs UMX nnaHis
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MpoaoBXeHHs Tabn. 3.11

1

2

B1po6HNYO-TEXHIYHWNIA

BIAAIN

36ip iH(opmayii Npo nepefoBi BITYUM3HAHI Ta  3apyOiXkKHi
AOCATHEHHS  WOAO0  TeXHIKM | TeXHOosnorii - BUPOGHULTBA
NPOAYKUIT, BMBYEHHS MATEHTHO-NILEH3INHOT AOKYMeHTauil Ta
paLioHanizaTopcbK1UX NPONo3uLiin npawiBHMKIB NiANPUEMCTBA.
Po3pobka pasom 3 BignNOBigAHMMW  HAYKOBO-AOCNIAHUMM
IHCTUTYTaMM  TeXHIYHOro  3aBfaHHf,  KOHCTPYKTOPCbKOT
[OKYMeHTaL i, MakeTy Ta JOCNiLHOro 3pa3ka HOBUX TEXHIYHUX
NPUCTPOIB.

JocnifpkeHHa pa3om 3 BIAMNOBIAHVMM  HayKOBO-AOC/IAHUMM
IHCTUTYTaMu XapaKTepUCTUK HOBUX TEXHOMOTIYHNX NPOLLECIB
MPUIAHATTA  NONepegHbOro  PilLEHHA  MPO  AOUINbHICTb
3aCTOCYBaHHS Y BUPOGHMYINA AiSNbHOCTI NigNpUMEMCTBa HOBOI
TEXHIKW | TEXHONOT i1

OpraHi3auia  AisnbHOCTI  Nigpo3ginis  nignpuvemMcTea, — AKi
3picHioroTe HOAKP

Biggin nocTavyaHHA

TasoyTy

[ocnifpKeHHA  PUHKY MPOAYKUiT MigNPUEMCTBA Ta PUHKY
NPOAYKUIT Ti KOPUCTYBaYiB, BUMBYEHHS MOMUTY Ha pPi3Hi BUAU
TOBapiB, OLIHKA MOX/IUBOCTI 3aCTOCYBaHHA Y [Aif/IbHOCTI
NigNpUeMCTBa HOBMUX BMAIB TEXHO/ONIT BUPOOHULTBA NPOAYKLT
Ta HOBMX BWMAIB Ui€i npoayKuii 3 no3uuii cnpuiHATTS T1i
MOTEHLIHUMY CNOXMBaYamu

MporHo3yBaHHSA 06CAriB peanisauii TpaguUinHUX Ta HOBUX
BUAIB NPOAYKLIT, po3pobka 3axofiB LWOAo 36i/blleHHs 06cAariB
peanisauii Npoaykuii 3a [ONOMOrol peknaMHMX akuii Ta
MOLLYKY HOBUX KaHasliB 30yTy

OO6uYMCNEHHA 06CAriB  HEOOXIAHMX  TEXHIYHMX, TPYLOBUX,
martepiasibHUX Ta (DIHAHCOBMX pecypciB  Ans  peanisauii
IHBECTULiNHMX Ta IHHOBALLiIIHWMX NPOEKTIB NiANPUEMCTBA

MnaHoBO-eKOHOMIYHWIA

BIAAIN

OuiHKa eKOHOMIYHOT ed)eKTMBHOCTI 3ax0fiB 3 HOBOI TEXHIKK
(TexHO/OrIT) Ta BNPOBaLXeHHS HOBUX BUAIB NPOAYKLIT

Big6ip 3axoAis 3 HOBOT TEXHIKK, peani3alisf AKUX € LOLINbHOK
Po3pobka NnaHiB iHBECTULINHOT Ta iHHOBALINHOT AiSNbHOCTI
ni4NPUEMCTBA, NPOrHO3YBaHHA BMN/IMBY peani3aLii 3axX0/iB LoAo
36i/IbLLIEHHSA 0OCATiB BUrOTOB/IEHHA MPOAYKLIT, BNPOBa[KEHHS
TEXHONOrIYHMX Ta MPOAYKTOBMX IHHOBaLUil Ha 3arasbHi
MOKa3HWKM AiNbHOCTI MignNpuemMcTea

MofaHHA NnaHiB iHBECTULIAHOI Ta iHHOBAUiMHOI AisNbHOCTI
Ni4NPUEMCTBA Ha 3aTBEPIXKEHHSA KEPIBHULTBY MiANPUEMCTBA

[>Kepeno: 3rpyrnoBaHo aBTOPOM
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Ix 060B’A3KW CTOCOBHO OpraHisaLlii iHBeCTULIHOT Ta iHHOBALLiAHOT AiANLHOCTI
[AOCTaTHLO MOBHO BIA4NOBIAAKOTH X 3aralbHUM (PYHKLIAM, L0 [03BONSE YCYHYTU
Ay6n1t0BaHHA iX Po60TM Ta YITKO BM3HAYMTW KiHLUEBI pe3ynbTatv AiSNbHOCTI faHUX
CTPYKTYPHUX Migpo3ainis;

3) BCTAHOB/IEHHS pauiOHa/lbHOT CXeMW B3aEMO3B’A3KIB MIXX MOCaL0BMMU
ocobamy Ta CTPYKTYpPHUMW Migposdifiamn anaparty ynpasiiHHA NiANPUEMCTBOM
y NpOoUueci opraHisauii HUMW MOro IHBECTULIMHO-IHHOBALIMHOT 4ifNbHOCTI. 30Kpema,
MOXHa 3anporoHyBaTU TakKy TUMOBY YKPYMHEHY CXemy Mpouecy YnpasiHHSA
IHHOBALIHOKO [iSNbHICTIO HA MalMHOOYAIBHOMY nignpuemcTsi (puc. 3.4).

4) NOCTIMHWIA NOLWYK HOBWUX TUMNIB OpraHizauinHMX CTPYKTYP YNpaB/iHHA
IHBECTULINHO-IHHOBALINHOT AiANbLHOCTI Ta X BNPOBA[KEHHS Yy MPaKTUKY KOro
AIANbHOCTI. 30Kpema, OAHMM 3 Hainbinbl aganToBaHWX A0 Npouecy opraHisauii
IHHOBALIMHOT AiANbHOCTI Ha NIANPUEMCTBI € MaTPUYHWUIA TWUM OpraHisauiiHol
CTPYKTYPU YNpaBfiHHSA Heto. TpaguuiinHi  Tunu  opradisauilHuX — CTPYKTYp
yrpaBniHHA MatoTb HefonNiK, SKWUWA MoNndrae y HefoCTaTHbOMY PiBHI KOOpAuHauii
po6OTHM YCiX y4YaCHMKIB Mpouecy yrnpasniHHSA BNPOBaMKEHHAM iHHOBaLLiM Ta BE/IMKMNIA
MPOMDKOK 4acy, MOTPIGHWUIA Ans pPO3POOKM KOXHOIr0 KOHKPETHOro IHHOBALiNHOIO
NpoeKTy. Llei npoMidXKOK yacy MoXkHa 6yno 6 3Ha4HO CKOPOTUTY, AKLWO 6 AiSNbHICTb
npayiBHMKIB  BIAMOBIAHMX NIAPO3A4INIB  NPOTiKana napaiesibHO 3a paxyHoOK
BMPOBaKeHHA MaTPUYHOro TUMY OpraHi3auinHOT CTPYKTYpU. Take BNPOBaKeHHS
[03BONSE SKHalKpalle BUKOPUCTOBYBATWM MNepeBarn NiHINHO-PYHKUIOHabHNX Ta
MPOrpaMHO-LiNIbOBMX CTPYKTYP LUNAXOM MOEAHAHHSA (CYMiLLLEHHS) po60TH NOCTINHNX
CTPYKTYPHUX  NIApPO03A4iniB i3 AIANBHICTIO  TUMYacoBUX  MNPOrpamHUX  rpym,
nepefbavyeHNX AN BUPILLEHHS KOHKPETHMX 3aBfaHb (y Hawomy Bunagky — A/
peanisauii NeBHWX IHHOBALiNHMX MPOEKTiB). TakMM UYMHOM, BUKOPUCTaHHS
MaTPUYHOI CTPYKTYpWU YNpaBiHHA [03BOMSE MOKPALWMUTMA MpoLec KoopAauHauii
(DYHKLIOHa/TbHMX NAHOK YNpaB/iHHA.

3anponoHoBaHy HamW MaTpPU4YHY OpraHizauiinHy CTPYKTYpY Ynpas/iHHA

iHHOBaLiHOO AisnbHicTio MAT “KaTioH” nogaHo y TabnnyHin gopmi (tabn. 3.12).
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v

3acTynHUK AUpeKTopa
3 TEXHIYHUX MUTaHb
(BU3HAYEHHSA
NPIOpUTETIB TEXHIYHOT
~ NONITUKK
nignpuemcTsa)

v

v

Bupo6Hu1yo-
TEXHIYHWIA
BN
(opraHisadis
NPOBeLEeHHS
AocnifHo-
KOHCTPYK-

TexHiuHa
[OKYMeH-
Tauis

A

AunpekTop
(BMPOOGEHHS 3aranbHoi-
cTpaTerii iHHoBaLinHOI

3acTynHUK AUpeKTopa
3 MUTaHb NOCTaYaHHA

Ta 30yTYy

[ISNBHOCTI,
3aTBEPA>KEHHs
nnaHis 3axoAis)

_ (BM3HAYeHHa
NPiopUTETHUX BUAIB
HOBOT NPOAYKLIT
Ta nocnyr)

A 4

/v

TOPCbKNX

A 4

Biggin
rnocTayaHHs
Ta 36yTy TexHiKO-
(OuiHka €KOHOMIiYHi
MOXK/IMBOCT NOKa3HWKN
peaviizauii HOBKX 3axopgis

BUAIB NPOAYKUIT

Ta pecypcHoro

pobiT)

3abe3neyeHHs)

NnaHoBo- lMofaHHs
eKOHOMiYHUI nnaxy
BIAAIN TexHiu-
@3i.q6ip HOro
HaviKpaLLmx PO3BUTKY
3axojis, Ha 3aTBep-
po3pobKka nnaHy |  AXKEHHA -
TEeXHIYHOro i
PO3BUTKY)

Puc. 3.4. PekomeH/10BaHa CXeMa TMMOBOI OpraHi3auiliHoi CTPYKTYpuW ynpaBniHHS iHHOBAL,iHOO
BIANbHICTIO HA MaWMHOBYAIBHOMY MigNPUEMCTBI

[>kepeno: chopmMOBaHO aBTOPOM

Tabnumua 3.12

MpoeKT opraHisavii MaTpUYHOT CTPYKTYPU YNpas/liHHA IHHOBALiIHO AisNbHICTIO

y MAT “KatioH”
UneHn rpynu 3a nigposginamm Kinb-
No 36}B,anH.F.i KepiBHuK Bupo6- Biaain MnaHoBo- KiCTI_: Yac
FpyriH Li/IbOBOI rpynm 40~ Ak €KOHO- uneHis | poboTn
rpynu TEXHIYHWIA Ta 36yTy MiYHWIA rpynu, | rpynu
BiAAIN BiAAIN ocib
1. |Po3pobka 3acTynHUK 3actynHuk | MposigHuii | HayanbHMK 1 nis-
nokKpawe- | Anpekropa HayYa/ibHUKa | creyianicT | Bigainy pivys
HUX BULIB | 3 TEXHIYHUX | Bia4iny Bigainy 2019
MaLLVHO- nUTaHb POKY
OypiBHOT
NPOAYKUIT
2. |Peanizayis | 3acTynHuK HavyanbHUK |3acTynHUK | 3acTymnHUK 2 nis-
3axopis AnpekTopa Bigainy Haya/lbHMKa |HaYa/lbHUKa pivys
3 HOBOI 3 TEXHIYHUX Bigainy Bigainy 2019
TEXHIKK nUTaHb POKY
3. | BnpoBag- | 3acTynHukK MpoBigHMin | HavanbHUK | MNpoBigHNIA 2 nis-
XKEHHA Ha | AMpeKTopa cneuianict | Bigainy cneuianict pivys
NigNPUEM- | 3 MUTaHb Bigainy Bigainy 2019
CTBI nocTayaHHs POKY
HayKOBOI Ta 30yTYy
opraHizayii
npadi

[>kepeno: chopmMOBaHO aBTOPOM
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OKpiM BMPOBaPKEHHA MaTPUYHOI OpraHizauiiiHOi CTPYKTYpWU YnpasiHHSA
YO0CKOHa/IEHHS IHHOBaLIMHOT AiNbHOCTI Ha nignpuemctsi MAT “KatioH” noTpebye
BNPOBaKeHHSA HU3KM 3aX0/iB LLOA0 MOKpaLLeHHs opraHisauii B3aemoaii nigpo3ainis
anapaTy ynpas/iHHS JaHUM MiANPUEMCTBOM LUMAXOM YAOCKOHA/IEHHS MeXaHi3my 1X
nignopaaKyBaHHA, Oifibll YiTKOrO PO3MnoAisny MOBHOBaXKEHb Ta CTBOPEHHS HOBUX
CTPYKTYPHUX Migpo34iniB, OCHOBHUM HanpsMOM AiSNbHOCTI  akux 6yno 6
perynoBaHHA IHHOBAUiMHMX NpoUeciB Ha MignpuemcTsi. [epenik UMX 3ax0Ais
nogaHo y tabn. 3.13.

5) ynopsaakyBaHHS iH(POPMaLinHNX MOTOKIB, WO (DYHKUIOHYIOTb B OpraHisa-
WIVHIA CTPYKTYpi ynpaBniHHA iHBECTULINHO-IHHOBALIHOK AISNbHICTIO MiANPUEM-
CTBa. Take ynopsaKyBaHHA MOBWHHE repefbdayaTi CTPYKTYpPYBaHHSA 30BHILLHLOI Ta
BHYTPILUHLOI IH(opmaUii, Ha nigcTaBi SKOT PO3POONAKTLCA, YXBA/OKOTLCA Ta
peani3ytoTbCsl Ha MiANPUEMCTBI IHBECTULIAHO-IHHOBALiMHI pPilLEHHSs, (hOpMyBaHHS
YITKMX Ta BMOPSALKOBAHMX CXemM pyxy iHopmauil MiXX MnocagoBMMu ocobamu Ta
nigposginamn anaparty ynpasiiHHA Mig4NPUEMCTBOM, BCTAHOB/MIEHHSA anropuTMi3o-
BaHNX METO/iIB 06POOKM Takol iHopmauii Towo. 3araiomM, NPOLECH NPOEKTYBaHHSA
OpraHisayiinHoi CTPYKTYpW YNpaBniHHA iHBECTULINHO-IHHOBAUIHOK [AiNIbHICTIO
nignprvemcTea Ta HopMyBaHHS iH(DOPMALinHOT CUCTEMM TAKOro YNpaBNiHHA MOBUHHI

BiAOyBaTUCA NapasefibHO Ta y TICHOMY B3aEMO3B’A3KY.

Tabnumusa 3.13
3axoam Wwoao YAoCKOHaneHHs opraHisaii B3aeMoail nocafoBmux oci6 Ta nigposginis
MAT “KaTioH”, Wwo 34iiCHIOKTb YnpaBAiHHS iIHHOBALINHOK AiNbHICTIO

Ne 3/n HasBa 3axogis OO6r'pyHTYBaHHS AOLINbHOCTI peanisauii 3axXopis

1 Mepenaya nNi1aHOBO-eKOHOMIYHOIO
Bigainy y 6esnocepeaHe
NigNopAaKYBaHHSA AVPEKTOPY
nignprvemMcTea

Peanizauisi 3axofy 403BO/IUTb KEPIBHUKY
nignpuemMcTBa 34iicHI0BaTH 6e3nocepesHiin
BMN/IMB Ha PO3POOKY TEXHIYHOT NONITUKN
nignpvemMcTea

2 BkntoueHHs y nepenik NOBHOBaXKEHb
BifAiNy NOCTaYaHHs i 36yTy 060B’A3KY
NpoBefeHHA NonepeaHbOI OLiHKM
LoUINbHOCTI peanizayii
iHHOBaLIHMX NPOEKTIB

Peanizauisi 3axofy 403BONNTb CKOpiLLle BUABNA-
TN HaBINbL NePCNeKTUBHI IHHOBALLiViHI
MPOEKTN 3 BpaxyBaHHSAM iCHYHOUOT
KOH’KOHKTYPY PUHKY NOCAYT, SKi Hafae
niAnpUEMCTBO

3 CTBOpEHHSA Y CKnafi BUPOOHMNYO-
TEXHIYHOr o0 BifAiny NOCTiliHO
[I0Y0oro Nigpo3ainy — naTeHTHo-
NiueHsiHoro 6ropo

CTBOpEeHHSA faHoro nigpo3sainy A03BONNTb
3abe3neunTi 6e3nepepBHUIA MPOLLEC NOLLYKY
HOBWX TEXHOJIOT i, 34iACHIOBATN MaTEHTYBaHHS
BUHax0AiB Ta KyrnyBaTu NiLeH3iT Ha Npaso
KOPUCTYBATMCS BUHAX04amMK

LKepeno: 3rpynosaHo aBTOPOM
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Ha Hawy aymKy, AieBa opraHisauiiiHa CTpyKTypa ynpaBniHHA iHBECTULIAHO-
IHHOBaLIMHOK AISANbHICTIO NiANPUEMCTBA (K | 3arasibHa opraHisalifiHa CTPyKTypa
yrnpaBAiHHA HWUM) MOBUHHA ABAATM COOOKD He /uLe MeXaHIYHY CYKYMHICTb
nocafoBux 0ci6, Nigpo3ginis MigNPUEMCTBA, L0 34INCHIOTL Take YrpaBiHHA, X
(hbYHKLIA, MOBHOBaXKEHb Ta B3aEMO3B’S3KIB MK HWMMK, ane W nepeabdavaty
anropuMTMi3oBaHi npoueaypu 06pobkM iH(opmauii Ha nigcTaBi 3aCTOCYBaHHSA
(hopmanizoBaHMX METOAIB TakKoi 06pPOOGKM 3 MEeTOH BUPOOMEHHSI pauioHabHUX
YNpaBniHCbKMX piLleHb Y AaHil cgepi 4isnbHOCTI NiAnpueMCTBa.

Cnig Big3HauMTK, WO Taki hopManizoBaHi METOAN MPUAHATTA YNPaBIiHCbKUX
pilleHb LWOAO opraHi3auii IHBECTULIAHOI AiANbHOCTI MiANPUEMCTBA Ha TenepiLLHin
yac € 3Ha4yHO 6ifibll PO3BMHEHMMMU, HIXK CTOCOBHO OpraHi3auii oro iHHOBALiHOT
[IANBHOCTI. Y 3B’A3KY 3 UMM Hamun 6yno 30cepeyKeHO OCHOBHY yBary Ha po3pooky
opraHisauiinHol CTPYKTYpU yrpaBiHHS IHHOBaLiHOT AiSNbHICTIO NiANPUEMCTBA, SKa
6 3a00BOMIbHSANA  BUMLUEBMKNAAEHIM  YMOBI  (DOpPManizoBaHOro  MPUAHATTS
YMNpaBAiHCbKMX PilleHb Ta pPerynioBaHHA TXHbOT peanisauii. LleHTpasibHe micue
y 3arnpornoHoBaHOMY HaMW MexXaHi3mi (DYHKUiOHYBaHHSA opraHi3auiiHOl CTPYKTypw
IHHOBAUIMHOT AifNbHOCTI BEIMKOTO MiANPUEMCTBA, AKUIA MOXe OYTU 3aCTOCOBaHUM,
30Kpema, Ha MaluMHOOYAIBHUX MignpMeEMCTBax, NOCIiAat0Tb Taki nocagosi 0cobu Ta
CTPYKTYPHI Nigpo3ainv nignpuemMcTsa:

— 3aCTYMHWK KepiBHMKa 3 TEXHIYHWX MUTaHb Ta IHHOBALiNHOrO PO3BUTKY
NiANPUEMCTBA, Y PO3MNOPSALKEHHI SKOro MOBMHEH 3HaxoauTucs Biggin (cny»xoéa)
WOAO KOHTPOMO 32 3A4IACHEHHAM IHHOBaUiAHOT AiANbHOCTI Ha NIANPUEMCTBI Ta
Y3rO[PKEHHA MMaHIiB Takoi AiafbHOCTI. [laHa cniyXba (akTMYHO MOBMHHA OyTW
nigpo3ainom, sKuii 06CnyroBye AisNbHICTL JaHOI MocagoBoi 0cobu, Npuitmaroymn
6e3nocepefHO0 y4yacTb Yy Mpoueci BUPOGMeHHA Ta peanisauii HUM YnpaBiiHCbKUX
piLLeHb;

— BUPOBGHNYO-TEXHIYHWUIA BIgAin abo CTPYKTYPHUA Nigpo3gin 3 iHWOK
Ha3Bow, WO € 06e3nocepefHbO BIAMOBIAATBLHUM 33 MPOBEAEHHSA IHHOBALINHOT
[iANbHOCTI  Ha nignpuemcTsi. [OaHwuiA  Bigdin  MoBWHEH NigNOPsSAKOBYBATUCA

be3nocepefiHb0 3aCTYMHUKY KepiBHMKA 3 TEXHIYHWX MuTaHb Ta IHHOBALINHOIO
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PO3BUTKY MIAMNPUEMCTBA Ta, CBOEKD Yeprow, matv Yy NiAnopaaKyBaHHI Cny»Xou

(Bigainm, rpynn Towo), AKi 6esnocepefHbo 3gicHioOTE HOAKP. Takux cnyx6
MOBMHHO OYyTWM MpuHaMMHI  ABI: BIiAAin  (yHOAMEHTabHUX Ta  MPUKNaaHNX
AOCMIAKEeHb Ta BIAAIN NPOEKTYBaHHA Ta KOHCTPYHOBaHHSA HOBOBBeAeHb. Ha BiAMIHY
BifL nepwioro, Apyruin BiAgdin NOBMHEH MpauloBaTh, KepPYKUUCb MNaHOBUMU
3aBfaHHAMM, OTPUMAHUMW Bif, BUPOOHMYO-TEXHIYHOrO BiAAiny. CTOCOBHO Biaginy
(hyHAAMeHTa/IbHUX Ta NPUKIaAHUX AOCNILKeHb, TO e()eKTUBHICTb NOro AisNbHOCTI
MOBMHHA OLIHIOBATUCA HE PIBHEM BMKOHAHHA MaHOBUX 3aBfaHb, a (PaKTU4YHO
BCTAHOB/IEHUMW HOBUMMW 3aKOHOMIPHOCTAMMW Y aHiil rafiy3si HayKu i TEXHIKU;

— MN1aHOBO-EKOHOMIYHUI BigAin abo CTPYKTYPHUI Nigpo3ain 3  iHLWO
Ha3BOM, LLO 3MiMCHIOE, cepef iHWOro, pPo3pobKy Ta O6rPYHTYBaHHA MaHiB
IHHOBALIMHOT AISNbHOCTI MiANPUEMCTBA.

MexaHi3M (pYHKUIOHYBaHHSA BMLLEONUCAHUX NIAPO3A4iNiB  3rifHO  HawmMx
NPOMOo3nLin CTOCOBHO opraHisauii iHHOBaLUiNHOT AiANbHOCTI Ha NiAnpUEMCTBI
MOBMHEH BYTN TaKuNM:

1) Ha noyaTKy UMKIY PO3po6KM nnaHy  iHHOBAWIMHOT  AiSNIbHOCTI
nignpvemcTea (TPMBaNICTb LbOro LMKIY 3a/1eXXUTh Bif 0CO6/IMBOCTEN IHHOBALINHOT
AISNbHOCTI Ha KOHKPEeTHOMY MiANPUEMCTBI, 30Kpema Bif CepefHbOl TPWBasIOCTI
PO3POOKN HOBOBBEEHb) BMPOOHNYO-TEXHIYHWIA Biadin Ha nigcTaBi 30BHILUHLOT Ta
BHYTPILWHBLOI IH(OpMaLiT Mpo MOTOYHI 3HAYeHHA napaMeTpiB AKOCTI 3a BMAaMU
npoAyKuii nignpueMcTBa Ta MNEPCrneKkTUBM X MOKpPaLLeHHA Po3pobnse MaTpuLto
IHHOBALIMHOT €EMHOCTI MiANpPUMeEMCTBA Ta MoAae 11 Ha 3aTBEPMKEHHSA M1aHOBO-
eKOHOMIYHOMY BiAAiny NiAnpUEMCTBA;

2) MNaHOBO-EKOHOMIYHWIA BiAAiNn BMBYAE NPOMNO3nLiT BUPOOHMNYO-TEXHIYHOIO
BiAAINy, NepeBipsoYM OBrPYHTOBAHICTb MaTpuLi IHHOBALIAHOI EMHOCTI. 30Kpema,
3HAYeHHA  IHAEKCIB 3MIHW rnapameTpiB  SKOCTI  MPOAYyKUiT  3iCTaBNAKTLCS
3 NPOrHO3HMM 306i/IbLUEHHAM LIHA Ha NPOAYKLiK0 BHACNILOK MiABULLEHHSA 1T AKOCTI,
a TaKOX BMBYAETLCA OOIPYHTOBAHICTb 3HAYHMX 3HAYeHb IHAEKCIB 3MIHW napamMeTpiB
AKOCTI (afpke Taki 3HayHi 3aniaHoBaHi 3MiHW BUMaratMMyTb, BIAMOBIAHO, 3HAYHUX

0bcsriB iHHOBaUiMHMX pecypciB). 3a HEOOXIAHICTIO NIaHOBO-eKOHOMIYHWIA BigAain
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MOXKe 3BEpPHYTMCS 3a BifAMOBIAHMMW PO3’SICHEHHAMW [0 BUPOOHUYO-TEXHIYHOIO

BiAAINY NIANPUEMCTBA,;

3) Ha nigcTaBi  Y3romKeHMX MK BMPOOHUYO-TEXHIYHUM Ta MaHOBO-
€KOHOMIYHMUM BIAAINIOM 3HAYeHb IHAEKCIB 3MIHW napameTpiB AKOCTI MPOAYyKLiT
OCTaHHI 3[iACHIOE 0BUYMCNIEHHA 06CAriB HeOOXIAHWMX IHHOBALIMHMX pecypciB Ha
nnaHoBuin nepiog (TMM caMMM CKafalouM  PO3LUMPEHWIA  BapiaHT  MaTpuui
IHHOBAUIMHOT €MHOCTI  MIANPUMEMCTBA), pPO3pPaxoBye MOTpeby Yy [AOAATKOBUX
IHHOBALIMHMX pecypcax i3 YypaxyBaHHSIM MOX/IMBUX OOMEXEHb CTOCOBHO X
[AOAATKOBOrO 3a/lyd4eHHA Ta MofJaE OTpMMaHi pe3ynbTaTh Ha  3aTBepPKEeHHS
3aCTYMHUKA KepiBHMKA 3 TEeXHIYHUX nNUTaHb Ta IHHOBALIAHOIO PO3BUTKY
NiANPUEMCTBA, $IKWIA, CBOEKD Yepror, nepefae MnaHOBI 3aBAaHHA BMPOOHMYO-
TeXHIYHOMY BiAAiny;

4) BUPOBHMYO-TEXHIYHMIA BIAAin pPo3pobnse KOHKPETM30BaHe 3aBfaHHA
BiAAINTY NPOEKTYBaHHA Ta KOHCTPYKOBaHHA HOBOBBEAEHb, Y AKOMY B PO3pi3i BUAIB
NPOAYKLUiT Ta napameTpiB 11 AKOCTI, Cepes, IHWOro, 3a3Ha4aeTbCs:

— MMaHOBe 3HayeHHA napameTpy AKOCTI MPOAYKLUiT, AOCArTM AKe BHACMNIA0K
nposefeHHa HOAKP HeobXifgHO;

— TEPMIH JOCATHEHHS 3an/1aHOBaHOr 0 3HaYeHHs napameTpy AKOCTI NPOAYKLIT;

— 3annaHoBaHe pecypcHe 3abe3neyeHHs A1 AOCATHEHHS 3anjaHoBaHOro
3HaYeHHA napameTpy AKOCTI NPOAYKUIT;

— Be/IMYMHa MNOTOYHUX BMUTPAT Ha nposeaeHHa HOAKP, posnogineHi y vaci;

— nepenik BukoHasyis HAOKP ToLuo;

5) BUPOOHUYO-TEXHIYHWIA  BIALIN Nepefac KoM  3aBAaHHA  Bigainy
MPOEKTYBaHHA Ta KOHCTPYHOBAaHHA HOBOBBEEHb 3aCTYNMHUKY KEPIBHUKA 3 TEXHIYHNX
NnMTaHb Ta IHHOBALIMHOro PO3BUTKY NIANPUEMCTBA, SIKWUWA, CBOEHD Yeproto, nepeaae Ti
y CBIilA WTab AN KOHTPO/O BUKOHAHHSA LbOro 3aBfaHHA. OKpiM TOro, BUpoGHMYO-
TEXHIYHWUIA BIAAin nepefjae A0 HbLOro Taki BigoMocTi npo 3annaHosaHi HAOAKP
y po3pisi BUAIB NPOAYKLIT Ta napamMeTpiB Ti AKOCTI:

— MPOrHO3Ha IMOBIPHICTb AOCATHEHHS 3an/laHOBaHOI METH;
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— MOX/IMBOCTi MPUCKOPEHHSI [IOCATHEHHS 3arniaHOBaHOI MeTW BHAC/iJoK

IHTEHCUIKaLIT MpoLecy po3po6bKM HOBOBBEAEHHS 3a PaxyHOK 30i/bLLUEHHS BE/IMYMHU
MOTOYHMX BUTPAT Ha il PO3p0BKY B OAMHULIIO Yacy. Ona KifIbKICHOrO OLiHKOBaHHSA
TaKMX MOX/IMBOCTEN MOXKEe 6YTN BUKOPUCTAHWUIA MOKA3HMK FPaHWYHOT IHTEHCMBHOCTI
PO3POOKN AaHOro HOBOBBELEHHS, SIKMIA MOKa3ye Y CKiflbKU pa3iB MaKCUMabHO
MOXXHa CKOPOTUTK TPMBaNICTb PO3POOKM HOBOBBELEHHS 33 YMOBM 30epeXXeHHs Toro
CamMoro po3mipy CyKyMHMX MOTOYHMX BUTPAT Ha TaKy pPO3pooKy;

7) wTab npu 3aCTyrMHUKY KepiBHMKA 3 TEXHIYHWUX MUTaHb Ta IHHOBALiMHOIo
PO3BUTKY MIAMPUEMCTBA 34IANCHIOE MEPIOAMYHUIA KOHTPO/b 38 XOAOM BMKOHaHHS
naaHy iHHOBAUIMHOT AiAMbHOCTI 3aCTYMHWKY KepiBHMKA 3 TEXHIYHMX MUTaHb Ta
IHHOBALLIHOr0 PO3BUTKY MiANPUEMCTBA Y PO3pi3i BUAIB NPOAYKUiT Ta napameTpis i
AKOCTI. 3 ULi€l0 METOKH BUPOOHMYO-TEXHIYHMIA BIAAIN MigNpUEMCTBA i3 Hanepeq
BCTaHOB/IEHOK NEPIOAUYHICTIO Nepefae AaHOMY LWTaby BiJOMOCTI MPO (haKTUYHe
BWUKOHAHHSA MIaHOBMX 3aBfaHb LL0A0 MOKPALLEeHHA AKOCTI MPOAYKLUIT NiANPUEMCTBA.
XapakTepu3yBaTu PiBEHb TAKOr0 BMKOHAHHA MOXXYTb Pi3HI MOKa3HWKW; 30Kpema,
3 LIEH0 MeTOK Hamy MPOMOHYETLCA 3aCTOCOBYBATU MOKA3HWK PIBHA HabIMKEHHS
A0 METW PO3PO6KM HOBOBBEEHHS, IKWUIA OOUNC/THOETHLCS 3a TaKOK )OPMY/IOH:

p=1--_1" (3.55)

fe PH — nokasHUK piBHA HabMMKeHHA [0 MeTU pPOo3pobKM HOBOBBEAEHHS,
YyacTKa OMHUL;

In — IMOBIPHICTb [JOCATHEHHS MEeTM PO3POOKM HOBOBBEAEHHS Ha MOYaToK

npoLiecy Takoi po3pooKu;

| — IMOBIpHICTb [OCATHEHHS METW PO3POOKM HOBOBBELAEHHA Ha [AaHWi

MOMEHT Yacy.

Y BUNafKy, AKLLO0 3HaYeHHS MOKa3HMKa PIBHA HAONVKEHHA 10 METU PO3POOKM
HOBOBBE/IEHHS 3a [aHUM Oro 3aniaHoBaHWM BMAOM 3pPOCTaE€ MEHLUMMU Temramu,
HDK MPUPICT NMOTOYHUX BUTPAT Ha Taky PO3pobKy, TO uepe3 AedKWUA 3a3ganerifp
BCTAHOB/IEHNIA NPOMIKOK 4acy Bif rno4vaTKy TakKoi po3po6KM 3aCTYMHUK KepiBHMKa

NigNPUEMCTBA 3 TEXHIYHMX MUTaHb Ta IHHOBALIMHOINO PO3BUTKY 3a MOAAHHSIM CBOrO
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LWTaby MoXe 3ynuHUTK faHnin Hanpamok HOAKP Ta npoBecTn KOpUryBaHHA niaHy

IHHOBAUIMHOT AiANLHOCTI MIANPUEMCTBA, 30IMbLUMBLUM PO3MIP MOTOYHUX BMTPAT Ha
PO3POOKY IHHOBALiA Yy MeXax 3HayeHb MOKa3HMKa rpPaHUYHOI IHTEHCUBHOCTI
PO3POOKN MEBHMX HOBOBBELEHb, A1 AKMX 3HAYEHHS MOKAa3HMKA PiBHA HAO/IMXKEHHS
00 MeTM pPOo3po06KM HOBOBBEAEHHSI 3POCTAE HaMBINbLUMMKW TeMMaMu MOPIBHAHO
3 MPMPOCTOM MOTOYHUX BUTPAT TaKy PO3pooKy;

8) micna 3akiHYeHHA pPO3POOKM 3aniaHOBaHUMX HOBOBBELEHb BUPOOHMYO-
TeXHIYHWIA Biaain nepefae Ni1aHOBO-eKOHOMIYHOMY BifAiny nignpruemMcTsa OCTaTOYUHI
[aHI NPOo TEXHIKO-eKOHOMIYHI MOKa3HWKWN NMOKpaLLleHUX BUAIB NpoayKLuii. Ha nigcrtasi
UMX [aHWX M1aHOBO-eKOHOMIYHWIA BiA4in 00paxoBye LUiHY BIiAMOBIAHMX BUAIB
NPOAYKLIT Ta NpuUAMae OCTaTOYHE pilleHHS MPO AOLiNMbHICTL X BMPOOHMUTBA Ta
peanizauit;

9) Ha nigcTaBi faHuWx BiaAdiny nocrtadaHHA Ta 36yTy MI1aHOBO-EKOHOMIYHWIA
BIiA4IN nignpuvemcTBa O06rPYHTOBYE MMaHOBI 06CArM BUPOOHMLTBA BUPOOGIB
3 MOKpAaLLEHUM PiBHEM AKOCTI Ta BPaxOBYe pe3y/bTaTh Takoro 06rpyHTYBaHHA Npu
pO3po6Li BMPOBGHMYOI nporpamn MNignpyveEMCTBa Ha niaHoBWiA nepiod. MNpu Lbomy
M/1AHOBO-EKOHOMIYHWIA  BifAIN MOBUHEH OUIHWTM [AOUIMIbHICTE Ta HeOoOXIAHICTb
BKMafaHHA A0AaTKOBMX IHBECTULIA Y PO3LIMPEHHA BMPOOGHMLTBA MiANPUEMCTBOM
IHHOBALIHMX BUIB MPOAYKLIT, KOPUCTYHOUMUCb METOANYHUMI 3acafamm 34iMCHEHHS
TaKol OLIHKW, BUKMTAAEHUMU Y Nigpo3gini 3.2 poboTu;

10) nicnga 3aTBepAKeHHA KepiBHUKOM MignpYeEMCTBA BUPOOHMYOT Nporpamm Ta
nnaHy Moro iHBeCTUUIMHOT AiANbHOCTI 3AINCHIOETLCA peanisauis 3axofiB Lo/o
3aly4YeHHA Ta BK/MAfEHHA [HBECTULIA Yy PO3LUMPEHHS BUMYCKY MNiAMNPUEMCTBOM
IHHOBALIMHMX BUAIB NPOAYKLIT.

Peanizauisi 3anpornoHOBaHUX Y AaHOMY Migpo34ini poboTu 3axo4iB 403BONNTb
3p06UTY OpraHisauiinHy CTPYKTYpY YnpaBfiHHA [HHOBALIMHOW [iSNbHICTIO Ha
MalLMHOBYAIBHUX NiANPUEMCTBaX Oifibll THYYKOH, afanToBaHOK 40 AMHAMIYHOrO
PUHKOBOIO CepefoBuLa, fKEe Y KIHLUEBOMY paxyHKY BW3HA4YaE OCHOBHI Hanpsmu

IHHOBALLIMHOT AiSNbHOCTI Ha BYAb-SKOMY NiAMNPUEMCTBI.
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BMCHOBKW

1. HasiBHICTb  PI3HOMAHITHUX  [Kepen  HEeBUKOPUCTAHUX  MOXX/IMBOCTEN
MOKpaLLleHHA pes3ynbTaTiB  AiA/IbHOCTI NIANPUMEMCTBA Ta CKMa4HOMO MexaHi3My
B3aEMOJiIi MIDX HMMM 0B6YMOBMMIO HeOOXIAHICTb BBEAEHHS Yy TEOpit0 Ta MpPaKTUKY
E€KOHOMIYHOT HayKW MOHATTA MoTeHUiany nignpuemMcTsa. BaXknmBow CKIaf0BoH
3ara/lbHOro noTeHuiany niAnpUEMCTBa, $Ka 06e3rnocepeHb0  BM3HAYae MOro
KOHKYPEHTOCMPOMOXHICTb Ta MOX/IMBOCTI  MOro MOAasibLLIOr0  PO3BUTKY, €
IHBECTULiIHO-IHHOBALLIHMIA NOTeHLian NignpuemMcTBa.

2. HeoOxigHOO MepefyMOBOIO e(EKTMBHOIO YNpaBniHHA iHBECTULLIAHO-
IHHOBALIHMM NOTEHLia/IOM MiANPUEMCTBA € 06I'PYHTOBaHE OLIiHIOBaHHSA MOro PiBHS.
Take OUiHIOBaHHA MOBMHHO BPAaxOBYBaTW YCI ICHYHO4I Ha NIANPUEMCTBI pe3epBu
040 30i/bLUEHHSI 06CAriB IHBECTULLIA Y NOro pPO3BUTOK Ta MOX/IMBOCTI BUMYCKY
HUM IHHOBALINHNX BUAIB MPOAYKLI.

3. HeobxigHicTb  OUiHIOBaHHA  iHBECTULINHO-IHHOBALINHOrO  NOTeHUiany
NiANPUEMCTB 3yMOB/IEHA, Cepef IHLIOro, TWUM, WO ICHYKTb [AOCTaTHbO Baromi
MPUYMHN CTBEPAPKYBATK, WO BITUYM3HAHI MIANPUEMCTBA [A/IEKO He Y MOBHOMY
PO3Mipi peani3ytoTb CBOT MOX/IMBOCTI LLLOAO BUFOTOB/IEHHS IHHOBALIHUX NPOAYKTIB
Ta TexHonoriin, 3okpema, y 2006 poui YacTKa iHHOBALiHO aKTMBHUX MigNPUEMCTB
y npoMncnoBocTi JIbBIBCbKOT 06M1acTi crtaHoBMna nuwe 8,4% (no YKpaiHi uein
MOKa3HWK CTaHOBMB 11,2%), L0 € MEHLUUM HiXK aHanorivyHunii nokasHuk y 2014-2017
pokax. [lpn UbOMYy 4YacTKa 006cAry peanizoBaHOi IHHOBALINHOI NPOAYKLIT
y 3araslbHOMy 006CA3i MPOMUCAOBOT MPOAYKUIT MignpuemcTs JIbBIBCbKOI 06MacTi
y 2016 poui ctaHoBuna nuwe 3,3% (B YKpaiHi Lel NOKa3HWK CTaHOBUB 6,7%), LLO €
MEHLUMM HIXX Y nonepeiHi LWICTb POKiB. AHA/OrYHO, & N0 [eAKUX MOKa3HMKax
HaBiTb GiflbLL BUPAXKEHOO € TEHAEHL IS A0 3HMXKEHHS PiBHA IHHOBALLiIHOT aKTUBHOCTI
MaLLMHOOYAIBHUX NigNPUeMCTB J1bBIBCbKOT 06/1aCTi.

4. Cepep, iHLWIOro, y MoHorpadii 6yno 3’4coBaHO MicLe Ta posb iHBECTULiNHO-
IHHOBAUiMHOrO  MOTeHUiany Yy  3aralbHOMYy  €KOHOMIYHOMY  MoOTeHUiani
MalUNHOOYAIBHOrO  MIAMPUEMCTBA  LUMAXOM  BUAINIEHHS  OKPEMWX  CKMafoBUX

3arajibHOro noTeHuiany NigNPUEMCTBA Ta BCTAHOB/IEHHA B3aEMO3B’A3KIB MIXK HUMMW.



157
[MpoBefeHe [OCNIMAKEHHA TMOKasaso, WO piBeHb IHBECTULINHO-IHHOBALINHOIO

noTeHuiany nignpueMcTea POPMYETLCA LUIAXOM B3aEMOLIT HU3KM IHLLIMX CKNagoBUX
Oro 3ara/lbHOro eKOHOMIYHOro NoTeHLiany, 30Kpema NnepcreKTMBHOrO PUHKOBOTO
Ta PecypcHOro noTeHLiany Ta HayKOBO-TEXHIYHOMO Ta TEXHO/ONYHOro NoTeHLiany.

5. CknagHicTb  npouecy  (opMyBaHHA  iHBECTULINHO-IHHOBALINHOIO
noTeHuiany nignpueMcTea 3yMOB/IKOE CYTTEBI METOAO/ONYHI TPYAHOLLI CTOCOBHO
MOro OUuiHIOBaHHA. TpyM UbOMY MexaHi3M Ta pe3ynbTaT¥ TakKoro OLiHKOBaHHS
MOBWHHI 3310BO/IbHATY NMEBHUM BMMOram roJIoBHUMM Cepes KU € Taki:

® Mpu  34IACHEHHI  OUIHIOBAHHA  PiBHA  IHBECTMLiINHO-IHHOBALINHOIO
noTeHuiany NignpreMcTBa 3a MOX/IMBICTIO MOTPIGHO BpaxoByBaTW YCi (hakTopw, LLIO
NPUNMatoTb y4acTb Yy MOro hopMyBaHHI, a SAKLLO Lie Yy NeBHIA Mipi He BAAETbCA, TO
3a3fanerifb BU3HAUMTK HaNOINbLW 3HaYyLWi (hakTopK, AKI He MOX/INBO YHUKHYTH,
11|06 OTpMMAaTKN O6rPYHTOBaHY OL|IHKY;

® He 3arepeyytoyn MOX/IMBICTb Ta HEOOXIAHICTb AKICHOTO OLIHIOBAHHS PIBHSA
IHBECTULiINHO-IHHOBALINHOrO MOTeHUiany nNiAMNPUEMCTBA, MMOBHE YAB/IEHHA MpO
HbOro notpebye NpPOBeAEHHA WMOro KifbKiCHOMO OLiHIOBaHHS, pe3y/bTaT $KOro
MOBMHEH BYTM O4HO3HAYHMM Ta XapaKTepu3yBaT1ca NpunycTMMMM PiBHEM TOYHOCTI;

® [N MPOBEAEHHS OLiHIOBaHHSA iHBECTULiAHO-IHHOBALIMHOIO MOTeHLiany
nignpyvemcTea NOTPIGHO 3a3danerifgb CTBOPUTU NOTYXXKHY iH(opMaUiiHy 6a3y, ska 6
BKNKOYaa YCi HeoOXifAHI AaHi, L0 XapaKTepu3ykoTb YCi CTOPOHW AisANIbHOCTI
NiANpUEMCTBA Ta 30BHILLHE MO BiAHOLUEHHIO [0 HbOr0 CepefoBULLE;

® MpV NPOBEAEHHI OLIHIOBAaHHA [HBECTULINHO-IHHOBALIMHOIO MOTeHLiany
nignpvemcTea MOTPIOGHO 332 MOX/IMBICTHO YHUKHYTU CYO’€KTUBHUX [OYMOK, a
OPIEHTYBATMCA Ha 3aCTOCYBaHHS (hopMani3oBaHNX OLLIHOK;

® MOTPiIOHO 3a3HAYNTK NEPIOAMYHICTb NPOLIECY TAKOr0 OLiHHOBAHHS.

6. Posrnsgatoum icHyodi Nigxoan A0 TpakTyBaHHSA MOHATTS IHHOBALAHOMO
noTeHuiany nignpuemMcTea y KOHTEKCTI AKICHOIO Ta KifIbKICHOrO OLiHHOBaHHS PiBHA
LbOro noTeHLiany, MOXXHa BUAINUTY TPW OCHOBHI NIAX0AM A0 TAKOr0 OLiHOBAHHSA:

® DECYpPCHWIA, 3a SAKOr0 B OCHOBI OLIHKM iHHOBALiHOro MoTeHLiany

Ni4NPUYEMCTBA NIeXKaTb 06CArN MOro HasBHMX IHHOBALIMHUX PecypCiB;
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® pe3ynbTaTHWUIA, KW Nepefbdadvae OLIHKY PiBHSA IHHOBALIMHOMO MOTeHLiany

NigNPUEMCTBA LUMAXOM BM3HAYEHHA OMTUMMA/IbHUX MOX/IMBUX 0OCAriB  MOro
IHHOBALIMHOT AiSANbHOCTI Y Cy4aCHMX YMOBax 3MICHEHHSI Takoi AiANbHOCTI, L0
3YMOBJIEHI ICHYHOUMMM YMHHUKaMW BHYTPILUHBLOrO Ta 30BHILLIHLOIO CepefoBULLA
niANpUEMCTBa;

® peCypCHO-pe3yNnbTaTHWA, WO  rnepeabdayvae  OUIHKY  iHHOBALiHOIO
noTeHUiany NiAMNPUEMCTBA LLIAXOM BM3HAYEHHA MaKCMMaslbHO MOX/IMBMX OOCATIB
NOro iHHOBaLINHOT AiNIbHOCTI Y HaNBINbLL CNPUSATAIMBUX YMOBaX 3[iNCHEHHS TaKol
AIANBLHOCTI (MakcMMasibHOT MOGini3auii MOXIMBOCTEN IHHOBALIMHOTO MEHeKMEHTY
Ha MIANPUEMCTBI, CMIPUATAMBOI KOH’HOHKTYPU Ha PUHKY MPOAYKUIT MignpueEMCTBa,
BIZICYTHOCTI NPOSBIB HEYECHOT KOHKYPEHLLIT TOLLO).

7. O6’eKTUBHE OLHIOBAHHSA PIBHA IHHOBALIMHOIO NMoTeHUiany NigNPUEMCTBA,
ceped IHLWIOro, MOBMHHO nMepefbayat¥ BM3HAYEHHS ONTMMabHUX  06CAriB
BUPOOGHMLTBA NiANPUEMCTBOM IHHOBALIMHOT NPOAYKLIT Ta HalKpawmux MacLuTabis
BNPOBaKeHHA Ha NiANPUEMCTBI HOBMX TEXHO/OTIYHMX MPOLLeciB. AKLLO po3rnagatu
IHHOBAUiMHMIA Ta IHBECTULIMHMI NOTEeHUia M NiANPUEMCTBA Y X B3aEMO3B’SI3KY,
3BIBLUM X [0 Yy3araJlbHEHOro MOHATTA “IHBECTULIMHO-IHHOBAUIAHOIO MOTeHuiany”,
TO y3ara/lbHIOKUYMM NOKa3HNKOM OLLiHIOBaHHSA LbOro noteHuiany 6yae ontumaibHNUiA
06cAr iHBeCTULi, AKNIA AOLINBHO Ta MOX/MBO BKNacTW y faHe MiAnpUEMCTBO Ha
TenepiLHiA MOMEHT Yacy (Y TOMY YKCAi Y NOro iIHHOBALiHY AISNbHICTD).

8. Y moHorpadii NponoHyeTbLCS 3arasibHa Nocnif0BHICTb NPOLECY YrnpaBiiHHS
IHBECTULINHO-IHHOBALIMHAM  NOTEHUia/loM MigNPUMEMCTBA, 3riAHO AKOI MpoLec
ynpasniHHA iHBECTULIAHO-IHHOBAUIHMM MOTEHLia/IoM MiANPUEMCTBA CKNALAETHCA
3 TPbOX OCHOBHUX eTariB, a came: (DOPMyBaHHS iIHHOBaLIMHOIo NoTeHLiany (LUASAXOM
NPUBEAEHHS BEIMUMHM IHHOBALIMHOIO MNOTeHuiany nignpueMcTBa 4O PIBHSA MOro
IHHOBALLIMHOT EMHOCTI); ONTUMI3aLisi 06CAriB IHBECTULIMHO-IHHOBALINHOT AiANbHOCTI
nignpvemcTea Ta (QOPMyBaHHS MOro IHBECTULIAHOIO nNOTeHUiany; peanisayis
IHBECTUL,iIHO-IHHOBALIMHOr0 NoTeHLiany NignpUeEMCTBa.

9. Bubip pauioHanbHMX napaMeTpiB  IHBECTMUINHOI Ta  iHHOBaUiAHOI

AIANBLHOCTI MIANPUEMCTB, 30KpeMa 00rpyHTYBaHHS HanpsAMIB Ta 06CAriB BKNafaHHA
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HasiBHMX [HBECTMLIMHUX pecypciB, fBNsSe COO0K OfHE 3 OCHOBHUX 3aBAaHb

CTpaTeriyHoro ynpasniHHA Ha nignpuvemcTsi. [pn UbOMY BUpPILLEHHA AaHOro
3aBflJaHHA MOBMHHO CNUpaTUCs, cepef IHLWIOro, Ha fAeTanbHWA aHani3 iCHYKYOro
CTaHy opraHi3auii IHBeCTULINHOI Ta IHHOBALINHOI AiSNbHOCTI Ha NiANPUEMCTBAX,
BUAB/IEHHS 3arafibHUX TEHAEHLiA Ta OLiHIOBaHHS eeKTUBHOCTI TaKoT AisNIbHOCTI.

10. ¥ MoHorpadii 6yno 3ailiCHEHO aHani3 iHBeCTMLINHOT AiSNIbHOCTI HU3KK
MaLUMHOOYAIBHUX NigNpUeEMCTB 3axigHOro perioHy. 3a ycima MawwuvHOOYAIBHUMU
nignpuemcrTeamy, WO po3rnsganucs y MoHorpadii, nportarom 2014-2017 pp.
BiibyBanocs 306i/bLUEHHA 06CAriB iHBECTULiA (Hacamnepes, IHBECTULiA B OCHOBHI
3aco6un). Tpy UbOMY HaGINbLWi 06CArM IHBECTUUIA Ccepes  AOCNILKYBaHUX
NiANPUEMCTB 3a PO3rNsAHYTUIA Nepiod 6yno BknageHo y MAT “[porobuubKnii 3aBof,
aBTOKPAHIB”, L0 MOACHIOETLCA AK MOPIBHAHO OifblUuMMK 06cAraMun BUPOOGHULITBA
NPOAYKLUIT Yy rpoLioBOMYy BMpasi, L0 XapakTepusyrTb fJaHe MiAnpUeEMCTBO, Tak i
3Ha4YHMM 3POCTaHHSAM MOMNWUTY Ha MOro npoAykuito. Cnif TakoX BiA3HauMTH, WO
OCHOBHVM [KepesioM (PiHaHCYBaHHA IHBECTULIAHOT AiSNbHOCTI MalUMHOOYAIBHUX
nignpuemMcTs, SKi O6yno Po3rngaHYTO, € BMACHI KOWTW, 4YacTKa SAKUX MPUBGIN3HO
cknagae Big 70% po 90% Big 3arasibHOr0 PO3Mipy BKMafeHUX iHBECTMUIN. Takox
HeoOXifHO 3a3HauYNTW 3HAYHWIA PiBEHb FPaHMYHOT NPUOYTKOBOCTI IHBECTULIN, AKI
6i/10 BKNageHo y gocnifkysaHi nignpuemcTsa, — y 2017 poui BoHa Konveanacs Bij,
35,115% pna MAT “Crpuitcbkuin 3aBog “Metanict” go 111,966% pna TMAT
“JlbBIBCINIbMALL™ Ta CYTTEBO NepeBuLLyBasia MOTOYHY MPMOYTKOBICTb CYKYMHUX
aKTUBIB UMX NIANPUEMCTB 3a BE/IMYMHOK YUCTOr0 NPUBYTKY.

11. BaxnmBe 3HayeHHA TakKOXX Mae KiflbKICHE OUIHIOBAaHHA  CTYMeHS
IHBECTULINHOT aKTUBHOCTI MiANPUEMCTB. 3 LIEH0 METOK Hamu MPOMOHYETLCA
3aCTOCyBaTh IHAEKC IHBECTULIAHOT aKTMBHOCTI nignpuemcTs. Cepep, A4OCNILKYBaHUX
MalNHOOYAIBHUX  MNIANPUEMCTB  HaMBULIMIA  pPiBeHb  IHAEKCY  iHBECTULINHOT
akTUBHOCTI Mae AT “Oporobuubknii 3aBof aBTokpaHiB” (0,799 y 2017 poui),
HaiHmwkunin — NMAT “JlbBiBcinbmaty” (0,632 y 2017 poui). Buxogaum 3 064ncneHnx
3HayeHb IHAEKCY IHBECTULINHOI aKTMBHOCTI MalLUMHOGYAIBHMX NIAMNPUEMCTB, SKi

po3rnaganncs, Ta 3anporoHOBaHOI rpagauil 3Ha4yeHb LbOro iHAEKCY, MOXKHa AilTu
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BMCHOBKY, LU0 piBeHb IHHOBALIMHOI aKTUBHOCTI AOC/IAKYBaHUX MalUNHOOYAIBHUX

NiANPUEMCTB € CepefHiMm.

12. Y MoHorpadii 6yno 34ilCHEHO TakOX | aHani3 iHHOBALINHOI AisIbHOCTI
AEeAKUX MalUMHOBYAIBHUX MigNPUEMCTB 3axifHOro perioHy. HK nokasas Leil aHanis,
PO3BUTKY IHHOBALIHOT AiSNbHOCTI AOCNIAKYBaHUX MalIMHOOYAIBHUX NiANPUEMCTB
npotarom 2014-2017 pp. 6ynn nputamMaHHi B OCHOBHOMY MO3UTWMBHI TeHAEHLIT,
30Kpema 3a ycima LM nignprueMcTeamMm 3poc/nm 06carn peasizoBaHol iHHOBALIHOT
NPOAYKLIT Ta po3Mipn iHHOBaLiMHNX BUTPAT, 36iNblUMMacsa KifbKiCTb po3po6/1eHNX
Ta OCBOEHWX HOBWMX (NONINLWeEHWX) BWUAIB MPOAYKUiT. Pasom 3 TWM, YacTka
IHHOBAUIMHOT NPOAYKUiT Yy 3araslbHOMY 00CA3i MPOAYKLUii, peasi3oBaHOl AaHUMU
nignpuemMcTeamm, 3a/MLLAETLCA HEBUCOKOLO: Bif 8,2% ans MAT “/lbBiBCifibMaLl” o
11,5% ana MAT “Ctpuitcbkunia 3aBog, “MeTanict”; HeBUCoKo (6ina 11%) € TakoxX
yacTKa IHHOBaLiHMX BUTpPaT Yy 3araJbHOMY 06CA3i IHBECTULIMHUX BUTPaT
AOCNIIKYBaAHNX MaLMHOBYAIBHMX MiLNPUEMCTB.

13. BaknmBe 3HaYeHHA TaKOX Ma€ KiflbKiCHe OLiHKOBaHHA PiBHA IHHOBAL,iHOT
aKTMBHOCTI MiANPUEMCTB. 3 LiEH0 METOK HamW MPOMOHYETLCSA 3aCTOCYBaTU IHAEKC
IHHOBALIMHOT aKTMBHOCTI NIANPUEMCTBA 3a MeBHWUIA nepiog (pik). AK nokasanu
pe3ynbTaty Po3paxyHKy LbOro iHAEKCY ANa AesKUX MaluMHOBYAIBHUX NiANPUEMCTB
3axifiHOro perioHy YKpaiHW, piBeHb iX IHHOBAUiAHOI aKTUBHOCTI € HU3bKUM:
3HaYeHHS iHAeKCY IHHOBALIMHOT aKTUBHOCTI NnignpuemcTsa 3a 2017 pik KO/IMBAETLCH
Big 0,03 ans MAT “/lbBiBarpomatunpoekt” ao 0,158 ana MAT “CTpuiCbKMiA 3aBOf,
“MeTtanict”. Mo3UTUBHUM € 36i/bLUEHHA BENNYMHKU LUbOro iHgekcy y 2007 poui
MOPIBHAHO i3 MONepefHIM POKOM NS ABOX PO3rNAHYTUX MILNPUEMCTB, a came —
MAT “[Aporobuubkunin 3aBog aBToKpaHiB” Ta MAT “CTpuiicbkuin 3aBog “MeTanict”.
Pa3om 3 TWM, 3Ha4yeHHA IHAEKCY iHHOBaLiMHOT akTMBHOCTI MAT “JIbBiBCiNbMaLL”
3MeHLwwnnocs y 2017 poui NopiBHAHO i3 nonepefHiM pokoM Ha 0,006, To6TO piBeHb
IHHOBALLIMHOT aKTUBHOCTI AaHOro NignpuemMcTBa 3HU3NBCA.

14. BpaxoBytoun Te, WO Ha O6iNbWOCTI AOCMIIKYBaHUX MalMHOOYAIBHNX
NiANPUEMCTB PiBEHb X IHBECTULIMHOT aKTUBHOCTI € HE [ly)Ke BUCOKUM, a CTYriHb X

IHHOBALIMHOT aKTMBHOCTI € JOCUTb HU3bKUM, MOTPIOHO 3’ACYBaTV MPUYMHM LbOTO
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fBULLA. 3 LiEt0 METOK Hamu 6yno BUKOPUCTAHO METO[ eKCMEPTHOro OMUTYBaHHS,

AKUA  nofiAraB Y 34INCHEHHI  aHKeTyBaHHS  KepIBHUKIB Ta  cneuianicris
MaLUNHOOYAIBHUX NiAMNPUEMCTB CTOCOBHO BU3HAYEHHSA HYMMW OCHOBHOT NMPUYMHM, KA
Ha X AYMKY, 3yMOB/IHOE HMU3bKWNIA PiBEHb IHBECTULIMHOT Ta IHHOBAL|IAHOT aKTMBHOCTI
X nignpruemcts. OCHOBHOK MPUYMHOK HU3LKOIO PIBHA IHBECTULIMHOT aKTUBHOCTI
MalLUMHOBYAIBHUX  NIANPUEMCTB, WO  PO3rNajanmncs, PecrnoHAeHTW  Ha3Ban
HeLOoCTaTHIM piBeHb NOMUTY Ha NPOAYKLIt0 AaHUX NIAMNPUEMCTB.

AHaNOriyHo BUMAaAKy BUABMEHHS MPUYUH HU3bKOIO PIBHA IHBECTULLIAHOI
aKTUBHOCTI MalUMHOOYAIBHUX MIANPUEMCTB, WO AOCNIMKYyBanucs, 6yno 34iiCHeHo
aHKETHe OMUTYBaHHA KepiBHUKIB Ta cneyianictie UMX NIANPUEMCTB CTOCOBHO
MPUYMH HU3LKOTO PiBHA X IHHOBALINHOT aKTUBHOCTI. K CBig4aTb pe3y/bTaTul Lboro
OMWTYBaHHS, OCHOBHOK MPUYMHOK HU3bKOTO PiBHA IHHOBALIMHOT aKTUBHOCTI
MaLUMHOBYAIBHUX MigNPUEMCTB, WO PO3rNAfaINCA, PECNOHAEHTM Ha3Ba/IM HU3bKUI
PiBEHb IHHOBALINHOrO MEHEMKMEHTY Ha MiANPUEMCTBI, 30KpeMa BiACYTHICTb AiEBOrO
opraHi3aLiinHoro mexaHiamy po3pooku Ta peanisauil IHHOBaLINHMX MPOEKTIB. Takum
YUMHOM, CTBOPEHHS TaKOro MexaHi3My Ha f[aHuX nignpueMcTBax, a TaKoX
HapoLlyBaHHSi 06CAriB  MOTPIOHMX  IHHOBALINHWX pPecypciB  CMij — BBaxarw,
NPIOPUTETHUMW HanpsamMamy MigBULLEHHS PiBHA TX IHHOBaUiHOI, a, BiAMOBIAHO, i
IHBECTULLIHOT aKTUBHOCTI.

15. HasBHICTb BENMKOT KifIbKOCTI YMHHKKIB, AKI MPAMO 4YM OMocepefKOBaHO
BM3HA4alOTb PiBEHb  IHBECTULINHO-IHHOBALIMHOrO  MoTeHuiany MignNpUEMCTB,
BUK/IMKAE HEOOXIAHICTb X [eTa/lbHOr0 aHanilyBaHHA. Take aHani3yBaHHS,
pe3ynbTaTh SKOro MOBWHHI CyryBat 6a30r0 Ans OUiHIOBaHHSA MOTOYHOrO PIiBHSA
IHBECTULINHO-IHHOBALIKHOrO  MoTeHuiany NiANPUEMCTB, Hagae  MOX/MBICTb
BU3HAYMTK nepenik akTopis, AKi CNpaBnsal0Tb HanbiNbLW CYTTEBUA BMNMB Ha LER
piBeHb, Ta, BIAMNOBIAHO, MPOBECTM  AMMepeHuiauito  MIANPUEMCTB, LU0
AOCNILKYHOTbCS, 38 OKPEMUMW NnapamMeTpamu, fKi BU3HAYaKoTb CTYMiHb iX NOTOYHMX
IHBECTULIHMX Ta IHHOBALINHUX MOXMBOCTEW. Y MOHOrpadii 6yno 34ilcHeHO
rpynyBaHHA OCHOBHUX YMHHWKIB, AKI BM3HA4alOTb PiBeHb LbOro noteHuiany. Hamu

3arnporoHoOBaHO NOAINNTY AaHI YAHHUKMK Ha [ABI Tpynu:
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® Y/MHHUKK, $KI [03BONMAOTbL peani3yBaTu  iHBECTULINHO-IHHOBALINHNIA

noteHuian nignpuemcrea. LI YMHHMKM  BKNHOYaKOTb, 30KpEMa, Kajpose,
opraHisauiiHe, iHhopMmaLjiiHe, maTepialbHO-TEXHIYHA Ta (piHaHCOBe 3abe3rneyYeHHs
peanisayii UbOro noTeHuiany. AHani3 LMX YMHHUKIB MOBMHEH BUABUTU PiBEHb
IHBECTULINHO-IHHOBALIMHOT ~ AiANbHOCTI  MIANPUEMCTBA, SKUA  BOHU  MOXYTb
3a6e3neunTn y TenepilwHbOMY CTaHi, BW3HAYUTKM AUCMPOMOPUIT MDK HUMK Ta
MOX/IMBY NOTPeby Yy HapOLLyBaHHI TX 06CAriB;

® Y/MHHUKK, AKi  (OPMYKOTb  IHBECTULIIMHO-IHHOBALIMHUIA  NOTeHUjian
nignpuemctea. [0 HUX [OUIIBHO BIAHECTW: UYMHHWUKKW, SKI  XapaKTepusyroTb
MPOAYKLIit0, AKY BUrOTOB/SE ab0 MPOMOHYE BUTOTOBAATU MILNPUEMCTBO; YNHHUKN,
WO XapaKTepu3yrTb CTaH MaiHa NiANPUEMCTBA; UMHHWUKK, LLO XapaKTepusykoTb
MOX/IMBOCTI MigNPUEMCTBA BUPOONATU IHHOBALiNHY NPOAYKLUIKO; YMHHUKK, LLO
XapaKTepusytoTb PU3MK THBECTULIAHOT AiSNbHOCTI MiANPUEMCTBA; YMHHUKM, LLO
XapaKTepusyloTb AepXXaBHY MNIATPUMKY iHBECTMLINHO-IHHOBALINHOT  AiSNIbHOCTI
Yy KpaiHi Yn perioHi.

16. JocnigpKyBaHi MaluMHOBOYAIBHI MIANPUEMCTBA XapaKTepU3yrTbCA PI3HUM
PIBHEM MOKA3HMKIB, L0 XapaKTepusyTb UMHHWUKW, AKI [O3BOMIAKOTL peasiizyBaTu
IHBECTULINHO-IHHOBALIMHAIA ~ MOTeHUian uux nignpuemcTs. 3a  BiNbLUICTIO
MOKa3HWKIB Hanbinbli X 3Ha4YeHHA nputamaHHi AT “[Oporobuubkuii 3aBof,
aBTOKpaHiB”, L0, Hacamnepesd, 3yMOB/IEHO TWMM, WO fJaHe MNiANPUEMCTBO €
HarbiNbWNM cepef TUX, SKi Po3rnagatoTbes. 3aranoM A0CNipKyBaHi NianpueMcTBa
MatOTb [0CTaTHbO BWCOKWIA pPiBEHb KagpoOBOro Ta, YacTKOBO, TEXHIYHOro i
(hiHaHCOBOro 3abe3sneyveHHs peanisayii  IHBECTULINHO-IHHOBALINHOT  AiS/IbHOCTI.
Pa3oM 3 TWM, OpraHisauiHi MexaHi3MuM Takoro 3abesneyeHHs MOTPEdYOTb
CYTTEBOIO TMOKpPALLEHHSA, BPaxOBYKUM Te, WO Ha XOAHOMY 3 AOCNILXKYyBaHUX
MaLUNHOGYAIBHUX NIANPUEMCTB BifCYTHI opraHizauiiHa CTPyKTypa ynpaBniHHSA TX
IHHOBALIMHOKO  [iSNbHICTIO Ta iH(OpMauiiHa cucTeMa YnpaBMiHHA  TaKoo
BISNBHICTIHO.

17. JocnimpKyBaHi  MalIMHOOYAIBHI  NIANPUMEMCTBA  XapaKTepusyroTbCA

[AOCTaTHbO BUCOKMM PIBHEM GiNbLUIOCTI MOKA3HUKIB, L0 XapaKTepu3ytTb YMHHUKM,
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AKI  (POPMYIOTb MOTOYHWUIA PiBEHb IHBECTMLINHO-IHHOBALIMHOIO NOTEHUiaNly LMX

nignpyemMcTB. 30KpemMa, Cnif BiA3HAYNTW LOCTATHLO BUCOKWIA PiBeHb NMPUOYTKOBOCTI
peanizauii npoayKuii gaHux nignpuemcts 'y 2017 poui — N0ro 3Ha4eHHs KOJIMBAETbLCS
Big 0,09 gna MAT “/esiscinbmaw” go 0,12 gna MAT “[Oporobuuybknii 3aBog,
aBTOKpaHIB”. TakoX Cnif 3BepHYTW YyBary Ha ICHYBaHHA 3HA4yHOro pPo3Mipy
He3af0BO/IEHOr0 MOMWUTY Ha MPOAYKUII0 MIANPUEMCTB, L0 pPO3rNsfalThes, Ta
[AOCTaTHbO BWCOKY 4YacTKy YCMIWHMX [HBECTULIAHMX NPOEKTIB, AKi 6yno Humu
peanizoBaHo.

18. Haibinbwimnii BNAMB Ha MOTOYHWIA PiBEHb IHBECTULIAHOINO MOTEHUiany
A0CNILKYBaHMX MaWMHOOYAIBHUX NIANPUEMCTB 3axifHOro perioHy cnpaenstoTh fBa
YAHHMKA, a Ccame: TOKa3HUK CepefHbOPIYHOI BapTOCTI CYKYMHUX aKTUBIB
nignpyvemcTea 3a MigCcyMKoMm GanaHcy Ta MOKasHWMK MpuOYTKOBOCTI peanizoBaHOl
NPOAYKLIT. Y TOW Xe, SiIK MOKa3ao NPoBeAeHe [AOCNIIKEHHA piBeHb (hiHaHCOBOT
CTIMKOCTI MaluMHOBYAIBHMX NIANPUEMCTB, L0 XapaKTepu3yeTbCs KoedilieHTaMu
aBTOHOMIT Ta NOKPUTTA, HE CNPaB/siE CYTTEBOrO BM/IMBY Ha 00CArM iHBECTULLIN, SKI
BKMafalThCa Yy HUX. Halbinblnin BNAMB Ha MOTOYHWUIA pPiBEHb IHHOBALINHOIO
noTeHUialy [OCNIMKYBaHMX MALLIMHOBYAIBHUX MIANPUEMCTB CMNPaBnsaloTb TpU
YMHHWMKA, a came: KifIbKICTb NpauiBHMKIB MiANPUEMCTBA 3 BULLOKO OCBITOK); Ki/IbKICTb
npayiBHUKIB MIANPUEMCTBA, L0 3arMponoHyBa/IM  YCMILWHI  pauioHasi3aTopChbKi
npono3nuii Ta 6anaHcoBa BapTiCTb OCHOBHMX 3ac006iB, WO NPUMAMaKOTb yyacTb Y
pO3p006LLi HOBOBBEEHb. Y TOW Xe, K NOKa3asio NpoBeAeHe AOCNIMKEHHS CepefHii
PiBEHb MNPMOYTKOBOCTI NPOAYKUIT NIAMNPUEMCTB Ta MOKA3HUK YacTKM YCMiLUHUX
IHHOBAUIMHMX MPOEKTIB, 34INCHEHUX HWMW, He CNpaBfse CYTTEBOrO BM/MBY Ha
o6carv peanizauil gaHUMK NiANPUEMCTBaAMI IHHOBALLIHOT MPOAYKLT.

19. Ha crtagii OuiHIOBaHHS MOTOYHOrO PIBHA IHBECTMLINHO-IHHOBALINHOIO
noTeHUiany NiANpPUEMCTBA OLiHKA BENIMUYNHM MO0 IHBECTULLIMHOMO Ta IHHOBALINHOIO
noTeHUianiB NMOBUHHA 3AiACHIOBATUCA Y MEBHIN Mipi BIAOKPEMIEHO, TOOTO OLjiHKa
MOTOYHOrO PiBHA IHBECTULINHO-IHHOBALIMHOrO NOTEHLiay MignpuemMcTea NoBUHHA
3AiNCHIOBATACA 3a [0OMOMOrol [BOX 6e3MnocepefHb0 HEMoB’sA3aHNX MK CO60H0

NMOKa3HWKIB, a CaMe:
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® 119  OUIHIOBaHHA  MOTOYHOrNO  PIBHA  iHHOBAUiAHOTO  MOTeHUiany

nignpuemcTea LOLIIbHO BUKOPUCTOBYBATM MOKA3HMK BIAHOCHOIO MOKpPALLEHHS PiBHA
AKOCTI MPOAYKLIT, AKe MOXe JOCArTX MIANPUEMCTBO Y NMeBHOMY Mepiodi 3a paxyHOoK
Hal6i/bLl paLioHa/IbHOrO BUKOPUCTAHHA HasBHUX Ha JaHOMY NiANPUEMCTBI 06CAriIB
IHHOBALlIHMX pecypciB. BukopuctaHHs Takoro nigxody A0 OUiHIOBaHHS MOTOYHOIO
PiBHA [HHOBaLiMHOrO noTeHuiany MignNPUEMCTBA A03BONSE 3M4IACHUTU KiflbKiCHE
BIJOOPAXEHHS BEMYMHN MOTOYHUX [HHOBALIMHMX MOX/IMBOCTEN MiANpPUEMCTBA
3 O4HOYAaCHMM BCTAQHOB/IEHHAM 3aBfaHHA LWOA0 (POPMYBaHHA  ONTUMAIbHOI
nporpamMm oro iHHOBaLinHOT AiANbHOCTI Ha NaHOBUIA NEPIoS;

® 119  OUIHIOBaHHA  MOTOYHOrO  PIBHA  IHBECTULIAHOIO  MoOTeHuiany
nignpuvemcTea [OUIIbHO BUKOPUCTOBYBATU MOKA3HUK OMTUMAIbHUX CYKYMHUX
06cAriB  IHBECTULIA Yy  PO3BUTOK  [JAHOro  MignpuvemcTea.  3acTOCyBaHHS
3anponoHOBaHOro nigxofy [0 BW3HAYEHHSI pauioHabHOro 06cCAry iHBECTULLIN
Yy PO3LIMPEHHS BUPOOHMLTBA NPOAYKLIT MallMHOBYAIBHUX NIAMNPUEMCTB Y NPaKTULI
X [IANbHOCTI [03BO/IMTL HaWMKpaLLMM YMHOM Y3roAMTV PO3MIP  IHBECTULIMHMX
notpeb UMX NIANPUEMCTB 3 HE3a40BOJIEHUM MOMUTOM Ha MPOAYKLiIK0 CroXnBadis
MalUMHOOYAIBHOT  NPOAYKLii, TUM caMuM  3a6e3MneymBLUM  BUCOKWA  PIBEHb
pe3ynbTartiB (PiHaHCOBO-rocnofapcbkol AifNbHOCTI MigNPUEMCTB MalNHOGYAIBHOT
ranysi NPOMWCNOBOCTI Ta HaNEXHMM YMHOM CHOPMYBaBLUM TX MOTOYHWIA
IHBECTULINHMIA NOTeHLian.

20. dopMmyBaHHSi  iHHOBaUiHOrO  MOTeHUiany MignpuvemMcTBa  MOBMHHO
6a3yBaTuCA Ha OLiHIOBaHHI PIBHA M1aTOCNPOMOXHOI0 MOMUTY Ha iHHOBaUiHI BUAK
MPOAYKLIT, AKI MOXe PpO3pobuTH Ta BUrOTOBUTK faHe MigNpPUeEMCTBO, Ta AOLI/IbHOCTI
TaKol PO3POOKM (BUTOTOB/IEHHS) 3 YpaxXyBaHHAM [OLATKOBWMX BWUTPAT, MOB’A3aHMX
I3 UMM, IHakwWwe Kaxy4yu, (hopMyBaHHS IHHOBALIMHOro MnoTeHuUiany NignpreMCTBa
HeoOXifHO 34iNCHIOBATW Ha NIACTaBi AaHWX MPO PiBEHb MOro iHHOBaLiMHOT EMHOCTI.
Mg iHHOBALINHOK EMHICTIO (MICTKICTIO) MignpueMCTBa Cnif po3yMiTh iHTerpasbHy
XapaKTepuUCTUKY MOro MnepcrekTMBHUX (MPOrHO3HUX) MOX/IMBOCTE CTOCOBHO
PO3P06KM HMM HOBMX (MOKpaLLeHUX) BUAIB NPOAYKLUIT Yy po3pi3i UMX BUAIB Ta iX

TEXHIKO-eKOHOMIYHMX I'IapaMETpiB, 3a AKX AO0CAra€TbCA MakKCMMa/lbHO MOXX/IMBa Ha
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[AaHOMYy eTani PO3BUTKY HayKOBO-TEXHIYHOMO MpOrpecy y neBHi ranysi eKOHOMIKM

e(heKTUBHICTb BUPOOHNYO-rOCNOAAPCHKOT AISNbHOCTI 4AHOro NignpueMCTBa.

21.Mpy  ouiHUi piBHA iHHOBAUIAHOI €MHOCTI nignpuMemcTea HeobXiAHO
BpaxoByBaTV 3MiHY (3pOCTaHHSA) BWTPaT Ha PO3PO6KY Ta BUPOOHULTBO HOBUX
(MokpalleHnx) BuAIB NPOAYKUIT npu 36iNblUeHHI PIBHA TX HAKOCTI Ta 3MiHY
(3pocTaHHA) piBHA UIH Ha faHi BMAW NPOAYKUIT, AKI NOroAAaTbCA 3anjatuTu
MOTEeHUiMHI cnoXuBadi 3a iX npugdaHHA 3a YMOBWM MOKPALLEHHSA TX TEXHIKO-
EKOHOMIYHUX XapaKTePUCTUK. IHaKLle KaXyyu, HeoOXifAHO 3iCTaBUTU MPOrHO3HI
PiBHI LiH BUPOOHMKA Ta LiH CnoXwmBaya Ha iHHOBaUiiHI BUAM MPOAYKLUIT 3 METOH
06paHHs Takoro PiBHA X AKOCTI, 3a AKOro 3abe3neyyeTbCa HavKpalle Y3romkKeHHs
IHTepeciB BMPOOHMKA Ta CMoOXuBadiB (4ns MalmHOOYAIBHOT npoAykuii  —
MaKCUMa/lbHUI CyMapHU eqpekT iX BUPOOHMKA Ta CNoXunsaya).

22. Cneundpika npoAyKuii MamHOBOYAIBHUX MIAMNPUEMCTB MOJSArae, 30KpeMa,
y TOMY, WO LjiHa Ha Hei BU3HAYa€ETbCA KOPUCHICTIO AAaHOI NPOAYKUIT 3 TOUKM 30pYy
CMOXMBaYiB, AKi CBOEKD YEPror TeX € BUPOBHMKaMM NeBHOT NPoAyKLil. Mpu ubomy
KOPUCHICTb MPOAYKLIT MaWMHOBYAIBHMX MIAMNPUEMCTB BU3HAYAETLCSA Hacammepes, i
eKcnyatayinHUMN XapakTepucTKamu, SKi y KiHLUEBOMY paxyHKY Bi0OpaxatoTbCs
y C06iBapTOCTi Ta MMTOMIl KaniTanoMiCTKOCTI NPOoAYKUiT TUX NiANPUEMCTB, OCHOBHI
3aC00M AKUX BUIOTOBNAKOTLCA Y MaLUMHOOYAIBHIA ranysi NPOMUCNOBOCTI. Takum
YMHOM, MPW BCTAHOB/IEHHI UIH Ha IHHOBALiHY MPOAYKLIIO MalNHOOYAIBHUX
NiANPUEMCTB He0bXIiAHO aHai3yBaT¥ O4HOYACHO 3aKOHOMIPHOCTI (DYHKLIOHYBaHHSA
[BOX PVHKIB, a came: PUHKY [aHOl MpoAyKuil Ta PUHKY MPOAYKUil, Lo
BUTrOTOBNAETLCA 3a [LOMOMOroK Ui€i mpofykuii. BignosigHO, UiHa NPOAYKUIT Ha
nepwomMy puHKY Oyde  6e3nocepefHbO0  BM3HayaTMcAa  coGIBapTICTIO  Ta
KaniTa/IoOMICTKICTIO MPOAYKLUIT Ha APYroMy PWUHKY. BCTaHOBMOHYUW LiHW Ha HOBI
BUAM MalLUMHOOYAIBHOI NpoAyKUii, AOUIbHO 334aTUCA YMOBOK PIBHOCTI BEINYMHU
HaZnpubyTKy CroXueayiB L€l NPOAYKLIT 4O BCTaHOB/IEHHA PIBHOBArM Ha pUHKY Ta
HeLOOTPMMAHOrO0  HUMW  NPUBYTKY  MIiCNA  BCTAHOBMIEHHA L€l  piBHOBArw.

Y MOHorpadii 3anpornoHOBaHO aHaniTU4YHI BMpasu AN BCTAHOBMIEHHS LiH Ha
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IHHOBAUIHY NPOAYKLI0 MalNHOOYAIBHUX MIANPUEMCTB, 3aCTOCYBaHHA SKMX

N03BO/IAE SIKHAMKpaLLle Y3roguTn iHTepecn iT BUPOOHMKIB Ta CMoXKMBaYiB.

23. OnTMMi3auia  napameTpiB  AKOCTI  MPOAYyKUii, SKY  BWUrOTOB/SE
MalLMHoOyaiBeflbHe MIANPUEMCTBO, WO ABNSE COOOK LEHTpa/ibHe 3aBAaHHA
OUiHIOBaHHS PIBHA MOro  iHHOBaUiMHOI €MHOCTI, MNOBMHHA 3abe3nevyBaTy
MiHIMi3aLit0 MUTOMUX MNPUBELEHUX BUTPAT Ha Ti BUrOTOBMEHHS. Lle [03BOAUTHL
OTPUMATU MaKCUMa/IbHO MOXX/IMBUA EKOHOMIYHWUWA e(IeKT Bif BWUIOTOBMEHHSA |
peanizauii L€l NpoayKUil, KA Yy NnodasiblLLOMy MOXe O6YyTW POo3MnoAiNeHnin mMix Ti
BUPOOHMKOM Ta CMOXKMBAYeM 3rigHO 3anporoHOBaHOI BULLE METOAMKN. 3HANLLOBLUN
ONTMMabHI  3HAYeHHA  IHAEKCiB  3MiH  napaMeTpiB  AKOCTI  MPOAYKUIT
MalLUMHOBYAIBHOrO MIiANPUEMCTBA, 3@ SAKUX Habupae MiHIMaIbHOMO 3HaYeHHs
MUTOMUX NPUBELEHUX BUTPAT Y 1T CNOXKMBAYiB, 32 KOXKHUM BUAOM LaHOT MPOAYKUIT,
MOXHa nobyayBaTy  MaTpUL0  IHHOBaUiMHOI  €MHOCTI  MalMHOOYAIBHOIO
nignpuemcTea.

CTOCOBHO MpoAyKUii MawnHOOYAIBHUX NIAMNPUEMCTB, TO MOXHA BUAINUTK
TakKi OCHOBHI MapameTpwu Ti AKOCTI:

® MPOAYKTUBHICTb YCTaTKyBaHHSA, L0 XapaKTepu3yeTbCH HaTypasibHUMU
obcaramMmu  BMPOOHMUTBA NPOAYKUIT 3a MOro [JOMOMOro 3a OAUHWLIKD 4acy
(no npuknagy, 3a pik);

® TpMBaNICTb eKcnsyartauil YyCTaTKyBaHHfA, AKa OUIHIOETLCA MOKa3HUKOM
CTPOKY MOro edyeKTUBHOT CNy>X6u;

® BTPaTM pPecypciB BUPOOHMKA, SAKUA € OAHOYACHO MOKYMUEeM AaHoi
MalUMHOOYAIBHOT MPOAYKUii (TPYyAOBMX, MaTepiasibHUX, EHEPreTUYHUX TOoLLO),
Yy PO3paxyHKy Ha OAMHULII0 NPOAYKUIT, WO BUTOTOB/AETLCA 3@ AOMOMOIOH AaHOro
yCTaTKyBaHHS.

24. 3aranibHa  MOCMIAOBHICTb  ONTMMI3aLiT  PIBHA  SAKOCTI  MPOAYKUIT
MalnHobyaisHoro nignpuemctea (i, BIAMOBIAHO, OLIHIOBAHHA CTYMeHs Oro
IHHOBALIMHOT EMKOCTI) Oyze nepeabayati 34iMCHEHHA TaKMX OCHOBHMX eTaniB:

® BCTAHOB/IEHHA [A/11 KOXHOro napameTpy fKOCTi  KOXHOro  Buay

MaLUNHOOYAIBHOI NPOAYKLIT MPOrHO3HONO MOX/IMBOIO MPUPOCTY MOro 3Ha4YeHHs Ta
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BIAMOBIAHOIO LbOMY MPUPOCTY (BiH MOXKe BYTH i Bif ‘€EMHUM, AKLLO 3a TaKMX YMOB 3a

MeBHUM MapaMeTpoM piBeHb AKOCTI MPOAYKUIT 3MEHLUYETLCSA) MaKCUMasSIbHO
MOXX/IMBOr0 NMPOrHO3HOIO 361/bLLIEHHS LiHW OAWUHULI TakKoi NPOAYKLIT;

® BCTAHOB/IEHHS 3aBAaHHA LOAO MOKpaWeHHA PiBHA NPOAYKTUBHOCTI
yctatkyBaHHA. [lpyv  uUpOMy yCi  IHWI napaMeTpy HAKOCTI  [JaHOro  BUAy
MaLLNHOGYAIBHOT NPOAYKLIT NpUiAMatoTLCA Ha 6a30BOMY PiBHI | pO3rnsagaeTbCs NnLLE
CNiBBILHOLLEHHS MIXX LLIHOK Ta NPOAYKTMBHICTIO AHOM0 YCTaTKyBaHHS;

® BCTAHOB/IEHHA 3aBAAHHA LWOAO0 36iMbLUEHHSA TPUBANOCTI eKcnayartauii
yCTaTKyBaHHS, iKke BUrOTOB/ISIE MaLLMHOOYAiBE/IbHE NIAMNPUEMCTBO;

® BM3HAYEHHS 3aBAaHHS LOAO0 3MEHLLEHHS HOPM BUTPAYeHHA BUPOOHMUMX
pecypcis (Hacamnepes, MatepiasibHUX, EHEPreTUYHUX Ta TPYA0BUX);

® BM3HAYEHHS CYKYMHOCTI paLioHa/IbHUX 3HaYeHb NapameTpiB AKOCTI 3a ycima
BUAAMU NPOAYKLUIT, Ky BUroTOBMSE MalLMHOOYdiBelbHe NIANPUEMCTBO, Ha niacTasi
pO3paxyHKiB, MpPOBEAEHMX Ha MOnepeaHiX eTamnax, Ta pPO3PO6/EHHS 3axopiB
(30KpemMa, pecypcHOro 3abesrneyeHHs)) AN OOCArHEHHA LUMX 3HayeHb MNapamMeTpiB
AKOCTI.

25. Ha 3ak/to4HOMYy eTani npouecy hopmMyBaHHS iIHHOBAWIMHOINO NOTeHLUjiany
nignpuemMcTBa HeobXigHO 34INCHUT KOMMJEKC 3aXO0fiB LIOAO AOBEAEHHS HasBHUX
obcAriB  TPyAOBMX pPecypciB, akTWMBIB MNIANPUEMCTBA Ta MOTOYHUX BUTPAT Ha
MPOBeLEeHHA PO3P06KM IHHOBaUiHMX BUAIB NPOAYKLIT O ONTUMAILHOMO TX PIBHA.
Mpn UbOMY OfHOYACHO MOXKHA NOAATWU KiNbKICHY OLHKY PiBHA iHHOBALiAHOI
EMHOCTI NiAnNpuemMcTBa, 064MCMBLUK Ti TPbOMa crocobamu, a came:

® 9K Bi[JHOLUEHHA ONTUMa/IbHOI YMCENbHOCTI MpauiBHUKIB, WO MpUAMalOTb
yyacTb Y po3po6bui iIHHOBaLinHNX BUAIB NPOAYKLUIT, 40 PaKTUYHOT IX YNCENbHOCTI;

® 4K BIJHOLIEHHA ONTUM&IbHOI PIYHOT BEANYMHM  MOTOYHMX BUTpAT
nigNnpUeEMCTBa Ha PO3pP0O6KY IHHOBaLiAHOT NPOAYKUIT A0 (haKTUYHOI BENUUYNHU LUX
BUTpAT;

® 4K BIAHOLUEHHA ONTMMaIbHOrO pPO3MIpPYy akTuBIB NIANPUEMCTBA, L0

NPUMatoTb y4acTb Y po3pobui iIHHOBaLiIMHOT NpoAyKLUiT, 0 TX (PaKTUYHOro po3Mipy.
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Takum YMHOM, (hOpMYBaHHS IHHOBALIHOIO NOTeHLiany NignpueMcTBa 3rifHo

3arporoHoBaHOro ramy nigxofdy nepefb6ayae [0BEAEHHA 1AOr0  MOTOYHOrO
IHHOBALLIHOro NoTeHLiany 40 PiBHS IHHOBALINHOT EMHOCTI AaHOro MignNpPUEMCTB.

26. B3HayeHHA pauioHa/lbHOro  po3mipy  IHBECTULIMHUX pecypcis, SKi
HeobXi4HO BKNacTM y TMeBHe MalnHoOydiBesbHe MIANPUEMCTBO  MPOTATOM
NNaHOBOro nepiofy, SBMSE COOOK CKMafHWiA Ta GaratoeTarnHWin MNpoLec, SKWi
nepefbavae HeOOXIAHICTb YpaxyBaHHSA YCIX OCHOBHMX UMHHMWKIB BHYTPILIHLOIO Ta
30BHILLHBLOrO CepefoBuLLa AaHOro MignNPUEMCTBA, WO CNPaBIAOTb BNAVB Ha 06CArM
HeoOXIAHWX IHBECTULIN, AKI AOLINbHO BKAACTU Y BIATBOPEHHSA MOro BMPOOHMUMX
(hoHZiB. MpKn LbOMY Y MPOLLEC TAKOr0 Po3paxyHKY HeOOXIAHO OLIHUTY CTpaTerivyHum
piBEHb [HBECTULIMHO-IHHOBALIAHOIO MOTeHUiany NignpuemMcTsa, TO6TO BM3HAUNUTM
HaCKi/lbKM Oro Be/MYMHA TMepeBMLLYE MOTOYHMIA PIBEHb LbOro MoTeHuiany.
CyKyrnHa ouiHKa CcTpaTeriyHoro piBHA iHBECTULINHO-IHHOBALIMHOIO MNOTeHUiany
MalLMHOBYAIBHOrO NiANpPMEMCTBA MOBMHHA BYTW BUMKOHAHOK 3a YyCiMa OCHOBHUMMU
HarnpsamMamy MOXX/IMBOT0 BKNaAEeHHS IHBECTULLIN, [0 AKUX HAJIeXaTb:

® |HBECTYBaHHS B OHOB/IEHHA OCHOBHMX 3aC00IB MiANPUEMCTBA;

® |HBECTYBAHHA Y MOMOBHEHHS 060POTHUX KOLUTIB MigNPUEMCTBE;

® |HBECTYBaHHSA Yy 36i/bLLEHHA 0OCATiB BUPOOHNLITBA TUX BUAIB NPOAYKLIT, SKi
BXXE BUTOTOB/ISIE MIAMNPUEMCTBO;

® |HBECTYBaHHA Yy PO3LUMPEHHA HasfBHMX OOCAriB IHHOBALINHWX pecypcis
nigNpUEMCTBa;

® |HBECTYBaHHA Y BUPOOHULTBO HOBMX (MOKpAaLLeHMX) BUAIB MPOAYKLIT.

27. O6YMC/IEHHA OMTMMA/ILHOTO 06CArY IHBECTULINA 33 KOXHUM HanpsiMoM
IHBECTyBaHHA Ta X CymMapHOro po3mipy 3a yciM MignpuemMcTBoM noTpedye Bnbopy
BIAMOBILHOIO KpUTEpito ONTUMa/IbHOCTI. B AKOCTI LIbOro KpUTEPIKD MOXKE BUCTYNaTK
MaKcuMi3auis npubyTky abo npubyTKOBOCTI NIANPUEMCTBA; OAHaK, Halb6inbL
[NOCKOHA/IMM KPUTEPIEM ONTMMI3aLiT 06CAriB iIHBECTULIA Y PO3BUTOK NiANPUEMCTBA €
MaKCMMi3alis WOoro pPUHKOBOI BapTOCTi. bBinblW TOro Leln KpuTepin MOXKHA
chopMyntoBaTM K MaKCMMI3aUito PI3HMLI MK NPUPOCTOM PUHKOBOI BapTOCTI

nignpuemMcTea BHaCNILOK IHBECTYBaHHS KOLUTIB Y HbOrO Ta BE/IMYMHOKO LMX KOLUTIB.
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Cnifi 3a3HaYNTK, LLLO BUKOPWUCTAHHS LIbOr0 KPUTEPItO € MOX/IMBMM NWLLIE Y BUMAAKY

PO3BUHYTUX PUHKY MailHa Ta (DOHLOBOIr0 PUHKY. TOMY B OKPeMUX BMNAAKax 3 L€
METOK) MOXHa 3aCTOCOBYBaTM 4aCTKOBI  KpWUTepii ONTMMaNbHOCTI, 30Kpema
MaKCUMYM BE/MYMHUN HagnpuoyTKy nignpruemcrsa.

OTpuUMaBLLM  KiflbKiCHY OUiIHKY iHBECTULINHO-IHHOBALIMHOrO MNOTEeHUiany
nignpuemMcTBa y BUINAA4I BEIMYMHU ONTMMA/IbHUX OOCAriB IHBECTMUIN Yy [daHe
nignpuemcTao (y TOMY 4ucCni IHBECTULIA Y BUPOOHMLTBO HUM IHHOBALiMHUX BUAIB
npoAykKuii), ciig po3pobuTn cTparterito peanizauii LbOro noTeHujiany, fka, 30Kpema,
MOBMHHA nepefbayaTn  36a/aHCyBaHHA  PIBHA  iHBECTMLiNHO-IHHOBALIMHOIO
NnoTeHUianny 3 PecypCHUM 3abe3rneyeHHAM iMoro peanizauil. TakuM  YUHOM,
pe3ynbTatoM  MpPOBefeHHA  KOMMJeKCHoro  (iHTerpasibHOro)  OLiHKOBaHHSA
CTpaTeriyHoro pPiBHA IHBECTULINHO-IHHOBALIMHOIO MOTeHUialy MallMHOGYAIBHOMO
NiANPUEMCTBA MOBWMHEH CTaTW Y3ara/bHIOKUUA MOKa3HMK ONTUMaNbHUX O6CAriIB
IHBECTULLiN, SKi AOLINBHO HAa JaHNA MOMEHT Yacy abo npoTArom Na1aHoOBOro nepioay)
BK/1aCTUN Y NeBHe NiANPUEMCTBO.

28. Peanizauisa 3anpornoHoBaHOro y MoHorpadii nigxogy A0 34iACHEHHS
KOMIM/IEKCHOIO OLiHKOBaHHSA IHBECTULIMHO-IHHOBALIMHOIO NOTeHUiany NignpruemcTaa
[03BO/SIE 3 BUCOKMM CTYNEeHeM TOYHOCTI BU3HAUYUTM ONTUMa/IbHI 06CArM iHBECTULLIN
y [haHe MignpuemMcTBo, O4HOYACHO BCTAaHOBMBLUM ONTUMasbHI 3HAYEHHS HU3KU
TEXHIKO-EKOHOMIYHMX MOKa3HWKIB, fKI XapakTepusyrTb NPOAYKLI MiAnpuemMcTea
Ta TEXHOMOrito 1I BWUrOTOB/MIEHHA. TakMm 4YMHOM, 3anporoHOBaHI METOAUYHI
PEKOMeHAAUIT LWoa0 MNOKPaWleHHss MiaHyBaHHA [HBECTULIAHOIO 3abe3rneyeHHs
npoLecy BMPOOHMLTBA IHHOBALIMHOT NPOAYKLUIT MaWMHOBYAIBHUM Mi4NPUEMCTBOM
CNpsiMOBaHi Ha [OCATHEHHA TakKoro o6csAry iHBECTULIAHMX pecypciB, LU0
BKMafalTbCA Yy  PO3BMTOK  MAlUMHOOYAIBHOrO  MIiAMNPUEMCTBA, 3@  AKOro
3a6e3ne4ytoTbCA MOro HaBuLi (hiHAHCOBI pe3ynbTaTh Bif peanisauii iHHOBALiHOT
npoaykuii 3 O4HOYACHUM [AOCATHEHHAM piBHOBarM Ha PUHKY MPOAYKUIT, AKY
BUrOTOB/AOTH CNOXXMBAYi AaHOro MalmMHOOYAIBHOIO MigNpUYEMCTBA.

29. [lieBa opraHisauiiHa CTPYKTypa ynpas/iHHS iHBECTULiHO-IHHOBALiHOO

[IANBHICTIO MignpuemctBa (SK | 3araibHa OpraHisauiiHa CTPyKTypa YynpasBiHHSA
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HUM) MNOBWHHA SBMIATU COOOK HE /LLE MeXaHIYHY CYKYMHICTb MocagoBuMx Ocib,

nigpo3ainis  NiANpMEMCTBa, WO 34INCHIOTb Take YNpPaBAiHHA, X QYHKLUINA,
MOBHOB@KEHb Ta B3aEMO3B’A3KIB MiXK HUMW, ane i nepegbayatn asropuTMi3oBaHi
npoueaypy 06pobkM iH(opmauii Ha MigCTaBi 3acTOCYBaHHS  (hOopMasizoBaHNX
MeTOAIB Takoi 06P0BOKN 3 METOK BUPOOIEHHA paLioHa/IbHUX YNpPaBAiHCbKUX PilleHb
y OaHin cihepi AianbHOCTI nignpuemcTea. Peanisauis 3anponoHoBaHUX Yy MOHOrpadil
3ax0AiB [03BOMUTL 3p06UTU OpraHisauiiHy CTPYKTYpPY YMpaB/iHHA iHHOBALiNHOK
AISNBHICTIO Ha MalIMHOOYAIBHUX MigNPMEMCTBaX Oifibll FHYYKOK, afanToBaHO
[0 [AVMHAMIYHOro PWHKOBOIO CepefoBuLLA, fKe Y KIHLEBOMY paxyHKy BM3Ha4ae

OCHOBHI HanpsMW iIHHOBALINHOT AiAIbHOCTI Ha 6y Ab-AKOMY MiANPUEMCTBI.
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OOOATKN
opatok A

Tabnmusa A.1

MOKa3HWKM IHHOBALINHOT 4iSNIbHOCTI AeAKUX MalIMHOOYAIBHUX MigNpUeMCTB 3axifHoro perioHy 3a nepiog 2014-2017 pp.

Has3Bsa nokasHuKiB,
OfMHMLA BUMIpY

3HaueHHs NOKa3HKKIB I'Ii,CI'I'IpVIGMCTB 3d POKaMun

MAT “[poro6uubKunii 3aBoj
aBTOKpaHiB”

MAT “JlbBiBarpomaLunpoekT”

MAT “J1bBiBCiNbMALL”

MAT “CTpuiicbkunii 3aBO4
“Mertanict”

2014 | 2015 | 2016 | 2017

2014 | 2015 | 2016 | 2017

2014

2015

2016

2017

2014 | 2015 | 2016 | 2017

1

2 3 4 5

6 7 8 9

1

11

12

13

14 15 16 17

1. O6¢Ar peanizoBaHoi
iHHOBaL|iiHOT NpoayKuT,
THC. TPH.

8951 | 9731 | 10436 | 11673

1566 | 1608 | 1810 | 1980

705

735

791

822

912 936 986 | 1024

2. YacTka peanizoBaHoi
iHHOBaL|iHOT NpoayKLiT
y 3arasibHOMYy 06CA3i
peanizoBaHol
NiANPUEMCTBOM MPOAYKLi, %

9,3 9,4 9,8 10,1

7,8 8,1 8,3 8,4

8,1

7,9

8,0

8,2

11,3 11,2 11,4 115

3. KinbkicTb HOBMX
(nokpateHnx) BUAIB
npoaykuit, aki 6yno
po3p0o6/eHO, OANHULD

10

11

14

4. KinbKicTb HOBMX
(nokpaleHnx)Buais
npoaykKuit, saki 6yno
OCBOEHO, OfiNHNLb

10

12

5. KinbKicTb HOBUX
TEXHOMOMYHMX NPOLIECIB,
AKi 6y10 BNPOBaKeHO,
OAVHULb

6. 3arasibHa BefiM4mHa
MOTOYHUX iIHHOBAL|iAHMX
BUTPAT, TUC. TPH.

6610 | 7186 | 7706 | 8620

1156 | 1187 | 1337 | 1462

521

543

584

607

673 691 728 756

16T



[N
(o]
N

MpogoBXeHHs Tabn. A.l

1

11

12

13

14 15 16 17

y TOMY ymncni:
Ha BUPOOHMLTBO i
peanisauito
iHHOBAL|iiHMX BUAIB
npoayKuit

5594

6082

6523

7296

979

1005

1131

1238

441

459

494

514

570 585 616 640

Ha po3pobKy HOBMX
BUAIB NPOAYKLUiT

1015

1104

1184

1324

178

182

205

225

80

83

90

93

103 106 112 116

7. 3aranbHa BenuynHa
iHBECTULiAHMX
iHHOBaL,iHUX BUTpAT,
TUC. TPH.

612

663

732

752

165

172

193

208

71

75

79

85

54 60 60 66

y TOMY ymncni:
Ha NpoBeAEHHS

HAOAHP

113

122

135

138

33

34

38

41

16

26

17

18

13 18 16 15

Ha BNPOBaAXXEHHS
HOBUX TEXHOJOTiYHMX
npouecis

62

67

73

75

22

23

24

26

13

21

24

15

12 14 12 13

8. UacTka iHHOBaLiHMX
BUTPAT Yy 3aralbHOMY 06cA3i
MOTOYHMX BUTpaAT
nignpuemcTea, %

12,1

12,4

12,3

12,6

13,9

14,2

14,1

14,2

10,9

11,1

11,6

115

9,7 9,6 9,8 9,9

9. UacTka iHHOBaLiiHNX
BUTPAT Yy 3arabHOMY 06cAa3i
iHBECTULiIAHNX BUTPaT
nignpuemcTea, %

10,1

10,1

10,1

10,5

10,5

10,4

10,4

11,3

11,2

11,1

11,0

11,7

11,5 11,5 11,4 10,1

10. KinbKicTb iHHOBALiHMX
MPOEKTIB, IKi BUABMAMCA
HeycniLWHUMK, OAVHNLb

11. MNopaHo 3adBOK Ha
OTPVMaHHS MaTeHTIB Ta
iHLIMX OXOPOHHUX
[NOKYMEHTIB Ha 00’€KTYU
iHTeNeKTyanbHOT BNaCHOCTI,
OMHUL

1

[bxepeno: 3rpynosaHo 3a [88]
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