Takum ynHOM, mpoaHamizyBaBu 3MiHM y BBII Ha aymy HaceneHHs, MPOIyKTHUBHICTH Iparl,
BUPOOHHMYY CTPYKTYPY €KOHOMIKH, CTPYKTypy ekcmopty, cran cekropy HJJIKP, inBectuuiiinumit
KJIIMaT, HEPIBHICTh J0XOMIB YKpaiHM Ta 1HII IHCTUTYLIHHI MpoOieMu, 1 MOPIBHABIIU MOKA3HUKH 3
IHIIMMHA PO3BUHEHUMH KpaiHaMU, MM MOXEMO MIWTH BHCHOBKY, IO YKpaiHa 3apa3 3HaXOJHUTHCA Y
MacTLi CepeiHiX MOXOJiB. YKpaiHa MOKM HE CHPOMOXKHA NepeiTH Bii MOTEHLiany peaiizalii 110
MOTEHIia]ly KOHCTPYIOBAaHHS MPOIYKTiB abo mociyr. Lle € mpuunHOIO 3ynmuHKH YKpaiHu y mpoueci
«HAJOY)KEHHS» HEI0 OUIbII BHCOKHMX TEMIIIB CKOHOMIYHOTO 3pPOCTaHHS PO3BUHEHUX KpalH Ta
30UTBIICHHS PO3PUBY y PiBHI TOXOy Ha AYITy HAaceJICHHs 3 Tiero K Ilompiero, mo 3Moria nepeiTu 3
KaTeropii cepeTHbOro J0XO0Ay B KOTOPTY PO3BUHEHUX KpaiH 3 uacy micis posnaxy CPCP. IlepeOyBanus
VYkpaiHu y macTmi cepeiHbOTO JOXOAY OOYMOBIIOE HAralbHICTh MONAIBLIMX JOCTIHKEHb IIOJO
BHU3HAYCHHS IUISXIB MOJIOJAHHS MACTKH CEPEIHBOTO IOXOTy B YKpaiHi.
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Kaninivenxo /I, 1.
Harionanbuuii yaiBepcuter «KneBo-MoruisiHCbKa akajeMis»
ctyneHt MII-2, kadgenpa ekoHOMIUHOT Teopil

TEOPISI HPUMHATTSA IHBECTUNIMHUX PIIIEHb HA ®OHJIOBOMY PUHKY

dinaHcoBa MOBEMIHKA JIOACH MOB'A3aHa 13 (IHAHCOBMMHM 3HAHHAMHU. BiImoBigIHO 10 IOTO
(iHaHCOBI 3HAHHS MalOTh JIBA Pi3HI acleKTH: 00'€eKTHBHE 3HAHHA Ta cy0'ekTHBHE 3HaHH:S. OO'eKTHBHE
3HaHHS — 1€ 3100yTTs (QiHaHcoBOi iHGopMmalii 3a JONOMOror e(peKTHUBHOTO OOrOBOPEHHS 3
BUKOPHUCTaHHAM HAaOyTMX 3HaHb, 4yac sIK CyO'€KTHBHE 3HAHHS 3aJIe)KUTh BiJl LbOTO, IO IHBECTOPH
BBAXKAlOTh, 110 BOHU 3HAIOTh. Jlpyruii BHJ, Tak sK BIH MpPEJCTABISE€ YHEPEIKEHO OIHEHY
IHTepIpeTalio Nepuioro, BiANOBIJa€ PIBHIO CAMOBIIEBHEHOCTI IHBECTOPIB, SIKUH CTa€ OYEBHIHUM Y
mpoueci MpUUHATTA pilleHHs. MeTor JaHOro JOCHTIKeHHs € OLliHKa Ta aHaii3 ¢akTopiB, fKi
BJIMBAIOTh HA MPUIHSATTS IHBECTUIIMHUX PillICHb,

Ha erami mig BIUIMBOM PO3BUTKY CYMDKHUX HayK BiZIOyBa€ThCsl MacIiTaOHE 3pYIIEHHS HayKOBOi
napaaurmu ¢inancis. [Ipuunn ToMy 6arato, i OCHOBHI — 1€ MDKHApOJHA IHTETpaLlis B Haylli Ta 1MOsBa
HOBHX TEXHOJIOTIH Ta HECTaHIAPTHMUX MIAXOJIB 100 TPAJULIIHHMX HAyKOBHX MpoOsieM. YnuMm Ounblie
HayKa pO3BUBAETHCA, TUM OlIbllle MUTaHb BUHUKAE. [IpobiemMu cyyacHoi Teopii (iHaHCIB, K 1 TeOpii
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IHIIUX Talxy3sfX €KOHOMIKM, OOYMOBJICHI JBO3HAUHICTIO HUIeH: 1) BU3HAYMTH ONTHMAJIbHUN BHOIp
iHIMBiga; 2) ommcaTH mpolec peanbHOoro BuOopy. Kiacuuna Tteopis ¢inaHCiB y moBHOMY 00csi3i
CIPABIISIETBCS 3 TEPUIOI0 METOI0, OJHAK abcoNoTHO Oe3mopanHa y mocarHeHHi Apyroi. IlomiOHi
npoOsieMH Yy eKOHOMIYHIM Haylli O03BOJISAIOTh NPUIIYCTHTH, II0 HOBA Mapaaurma Oyje MoeIHyBaTH B
co0l eJIeMEeHTH HEOKJIACHYHOI Teopii Ta pucH Teopii moBeniHKOBUX (iHaHCIB. [IpuxmibHuUKH Teopii
MOBEIIHKOBHX (DIHAHCIB CTBEPUKYIOTH, 110 TICUXOJIOTiS MPOHUKAE Y BCI TP KOMIIOHEHTH TPATUIIIAHOT
napagurMu: parioHaipHa moBeniHka, Monaenb CAPM Ta edexkTUBHUI PHHOK. AJBTEPHATHUBOIO
KUTBKICHIM TEOPIiSIM I[IHOYTBOPEHHS Ha (PiHAHCOBI aKTMBU Ta METOJAMH ONTHMI3allii € Tak 3BaHi
«TTOBEIHKOBI (PiHAHCHY — CYyJaCHHUH HAPSIMOK, SKHW KPUTHUKYE PE3YJIbTaTH KUTbKICHUX METOIIB.
[TpuiAHATTS PU3KUKY — II€ BOXKJIMBHUI acreKT (iHaHCOBOT MOBEIIHKH JIt0JIeH 1 OyJ10 T0BEeIeHO, 110
el piBeHb 3aJISKUTH BiJ 0aratboX (hakTopiB - TAKUX SIK BiK, OCBITa, IOX1, 0araTCTBO 1 HABITH XapakTep.
Hanpuxnan, 6aratbMa AOCHITHUKAMU OTPUMAHO pe3yJbTaT, 110 IHBECTOPH, K1 MPUAUIAIOTH HAITO
BEJIMKY yBary no4yTTsIM, MalOTh 3HIKEHY TEPIUMICTb JI0O PU3UKOBOI MOBEAIHKH, TOJIl IK IHBECTOPH, 1110
MPUAUISIOTh yBary MHUCIEHHIO, MAlOTh OUIbII BUCOKUHM PIBEHb TEPHHUMOCTI 10 PU3UKOBOI IMOBEIIHKU.
Kpim toro, renaepHi BIIMIHHOCT1 BIUIMBAIOTh HA PIBEHb BIEBHEHOCTI Y MPOLIEC] YXBAJIEHHS PIICHHS,
sKe TOB'sI3aHe 3 pU3UKOM. JIOCHIKEHHS MOKa3yloTh, 110 JKIHKU-IHBECTOPU 4YacTille CTHKAIOThCS 3
HeOe3neKo0 HeeeKTUBHOT (DiHaHCOBOT MOBEIHKU Yepe3 MEHIY MOIH(MOPMOBAHICT 1 BIEBHEHICTh B
1HBECTYBaHHI, HDK YOJIOBIKH. AJie BOJTHOYAC, 32 JOMTOMOTOIO TeCTYBaHHS €(EeKTY MOCEPETHUIITBA OYII0
BHSIBJICHO, 1[0 BUIIIUN PIBEHh 00'€KTUBHOTO 3HAHHS MOCHITIOE CYO'€KTUBHE 3HAHHS 1 TAKOXX MIJBUIILYE
pIBEHb NPUNHATTS pU3UKY. [HIIMMU clloBamMU, Cy0'eKTHUBHE 3HAHHS, sIKE B110Opa)kae BIEBHEHICTD y cO01
B mpouec o00poOku iHGopmalii, Moxke OyTH HaMBaKIUBILIUM (AKTOPOM HPUNHHATTS PHU3UKY
iHBecTopoM. Lli pe3ynbTaTtu He y3roJKyrTbhes 3 Teopiero, npeacrasienoro udpinuM, ToMy 110 BiH
HaZae OCOOJIMBOrO 3HAYEHHS HEOOXITHOCTI OyTH OOEpeKHHMH, OIIHIOIOYU BJIACHI MOXKJIMBOCTI Y
MpoIrieci MPUUHATTS pillieHb. MU CXWIBHI 10 TOTO, 10 00H/IBa TOTJISAM BIpHI, 1 CTYIIHb BIEBHEHOCTI Y
co01 Mae 3amexaTd Bim MacmTady TOTEHIIMHOTO MPUOYTKY Ta BTpaT, a TaKOX Bil BaKJIMBOCTI
MOCTaBJIEHOT B JaHWW MOMEHT IUll. BiamoBimHO M0 imei mpo BUCOKHKA PIBEHB KOPEIAIli MK
00'eKTMBHUM 3HAHHSM, CyO'€KTUBHUM 3HAHHSAM Ta NMPUHHATTAM PU3UKY IHBECTOPA BapTO NOJATH, LIO
cy0'eKTUBHE CHPUUHATTA 00'€KTHBHOI 1H(OpMaIli TaKOK Mae 3HAYCHHS. 3 OJHIEI0 CTOPOHH, JIFOIU
MOXYTb MaTH OJTHAKOBHH JOCTYI JI0 MPAaBUILHUX 00'€KTUBHUX (PIHAHCOBUX 3HAHB. 3 IHIIIOTO OOKY, IXHE
BiMuyTTs 1i€i iHGoOpMaIlii MOXKe JOCHUTh ICTOTHO BiIPI3HATUCA. TOMy pe3ynbTaTH YIPABIIHHSI B
OJIHAKOBUX YMOBaxX OyayTh pi3HUMHU. PO3yMiHHS pU3UKY, CTABJICHHS JI0 pU3MKY Ta ()IHAHCOB1 PINICHHS
1HBECTOPIB YacTo He 30iratoThcs. KoHuemnis cucremu iHaAHCOBUX 3HAaHB IHAMBIA 3aJICKUTH BiJl TOTO,
K 1H(pOpMaIlis TpeacTaBieHa. bararo eKCrepuMEHTIB JIEMOHCTPYIOTh, IO HaWBarowimri (GakTtopu
PHU3UKY IOB'SI3aH1 3 MEPCIEKTUBOIO AyXKE€ BEJIMKUX BTpAaT BKIAJAEHUX IpoLIeH, BIAYYTTAM BTpPaTH
KOHTPOJIFO HaJl MIOTOKOM 1HBECTHUIII Ta WMOBIPHICTIO TOTO, IO KYIUICHI aKTUBHU HE 3POCTYTh Y IliHI ,
TaKUM YMHOM, 3aIlJJaHOBaHUN NpUOYTOK He Oyae oTpuMaHo. BHacIii0K BaXIJIMBOCTI cIOCO0y Ha/laHHS
iHpopMarii ydyacHHKamM (iHAHCOBHMX BIIHOCHH Ta BIUIMBY MOTO Ha MPUIHATI IHBECTOpaMHU DIllICHHS
MOJKJIMBE CTBOPEHHS a1€KBATHOI CUCTEMH YIPABIIIHHS IHBECTHUIIISIMU, SIKa BPAXOBYBaTUME CIPUIHATTS
pu3uKy moauHoo. Hanpukiaza, 3a 1onomMoror (piHaHCOBHMX paJHHUKIB Ta ONTUMI3aLIHHUX Mojenel
3aCTOCYBaHHS TaKOi CHCTEMHU MOKe OyTH OUIbII e(heKTUBHOIO MOPIBHIHO 3 TPAAULIITHUMHU.
@diHaHCOBUI PUHOK € YACTUHOIO EKOHOMIKH KpaiHH, Sika 00CIyroBye TpaHcdep yciX eKOHOMIYHUX
Onar. Bin 3a0e3neuye B3a€eMOpPO3paxyHKH MDK MPOJABISIMU Ta MOKYIILSAMHU Yy paMKaxX BHPOOHHUYOTO
nporecy. Moro ckIamoBHMH 4YaCTMHAMH € TPOIIOBA Maca Ta Kamitan. (DOHIOBHIl PHHOK TaKoX €
YaCTUHOIO PUHKY (hiHaHCIB. POHIOBUI PUHOK OXOIUTIOE SIK KOPOTKOCTPOKOBI BUCOKOJIKBI/IH1 OMnepartii,
XapakTepH1 A1 pPUHKY I'pOLIei Tak 1 JOBrOCTPOKOBI JOMOBIIEHOCTI, sIKi € pyXoM Kamitary. ®oHaoBuii
PUHOK (POPMYETHCS BITHOCHO 000OPOTY Ta BUITYCKY LIHHUX IAepiB.
®oH0BUI PUHOK M€ BIACTUBICTh aKYMYJIIOBATH I'POIIOBI 3acO0M Ta KaIliTall, CIIPUITH iIXHbOMY
PO3MOALTY B 3aJIEXKHOCTI BiJl MOTPeO pUHKY @ TAKOXK MIATPUMYBATH X LIbOBE 3aCTOCYBAHHS.
KitouoBoro (QyHKII€0 MOXXKHA HA3BaTW CTHUMYJIOBAHHS IHBECTHIIIHOI aKTUBHOCTI areHTIB.
Kowmnanii peanbHOro CEKTOpy MOXKYTh IOKpPHMBAaTH BIIACHI BUAATKH uepe3 abo 3a JI0MOMOIOI0
IHBECTYBaHHS Ha PUHKY I[IHHUX NanepiB. SIK IpaBuio, BUJATKH KOMIIEHCYIOThCS 332 paXyHOK IpUOYTKiB
Ta BJACHUX DE3EpBIB a TAaKOX CyJHOro Kamitaidy. Bkiaag B (OHIOBI IHCTPYMEHTH BIUIMBAE Ha
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HEBUPOOHUYY YaCTUHY MPUOYTKY.

OO6’ekTOM BITHOCHH Ha (POHIOBOMY PHMHKY € eMITeHT KommaHii. Lle JOKyMeHT, KUl mocBiquaye
MalHOBE IIPAaBO CBOT'O BIIACHUKA.

OOir niHHUX NanepiB BIUIMBAE Ha KiIacuQikallito (OHIOBUX PHUHKIB.

1. OpranizoBaHi pUHKH HaJal0Th JIOCTYII IO MOCIYT MPoQeciitHuX yYaCHHUKIB BITHOCUH. YCi
TOProBi omeparlii mpoBoaAThCS Ha (POoHIOBIH Oipki. BciM areHTamM HaJal0ThCs MiIBUIICHI BUMOTH, IO
KOMIICHCYIOTHCSl HAJIAHHSIM TapaHTIid IO JOTPUMAHHIO IIPaB YCiX CTOPIH.

2. HeopranizoBani puHku (GOpMYIOTECS Cy0'€eKTaMu, SIKi HE MPOUIILIH MPOLEAYPY BinOopy
IUISL PEryIbOBaHUX PHHKIB. SIK MpaBuio, IIMMHU Cy0'€KTaMU € TUIIEPH, SKI BUCTYIAIOTh BiJ BIACHOTO
00Ky Ta aIMIHICTPYIOTh BJIACHUMH 3aCO0aMHU.

3. EmirenTn ni0Th Ha MEPBHHHOMY pHWHKY, MPOJAIOYM TaM CBOI IIiHHI mHamepu 3a
HOMIHQJIBHOIO I[IHOIO.

4. BropuHHMII pUHOK BIAPI3HSETHCA OUIBII BHCOKOIO YacTOTOK TOPriBJl 32 PUHKOBOIO
LIHOIO.

Takum unHOM, pUHOK (POH/IOBUX IHCTPYMEHTIB € YaCTHHOIO (DIHAHCOBOI CUCTEMH, 1110 3a0e3mneuye
cTabuTbHe (PYHKI[IOHYBaHHS HAIlIOHATBHOT EKOHOMIKH.

@DOHJI0BUI PUHOK € TUHAMIYHOIO CUCTEMOIO, IKa MOXKE JIy’K€ UyTTEBO pearyBaTH Ha Oyib sKi
3MIHHM 30BHIIIHIX Ta BHYTpiHIX (akTopiB. Lle BrumMBae Ha KONMBaHHS Kypcy akilii, poHIOBHUX OIpK,
1110 3MIHIO€ MPUOYTOK IHBECTOPIB Ta EMITEHTIB. [HBEeCTHUIIIHHA IISUIBHICTh HA PUHKY 3aBXK/IU CIIOPITHEHA
3 MIEBHUM BIJICOTKOM PU3UKY, SKa HANIPSAMY 3aJIEKHUTH B JIKBITHOCT1 (POHIOBHUX IHCTPYMEHTIB.

Jlis 3abe3nedeHHss CTaOUIBHOCTI Ta PIBHSA JIOXOQY BJIACHUX AaKTUBIB BUKOPHCTOBYIOThH
IHBECTHI[IIHUM aHam3 pUHKY (OHIOBUX IHCTpYMEHTIB. CaM aHai3 BKJIIOYAa€ HACTYIHI €Taru:

1. BusiB KOHTEKCTY Ta B3a€MO3B'SI3KIB yCiX (akTOpiB
2. Oxkpeme mocmikeHHs (pakTopiB
3. Po3paxyHok Ta mporHo3

Koxxunii cy0'eKT MpUXOAWTH IS BIACHUX METOJIB IHBECTUIIIMHOTO aHaji3y, MaKCHUMaJIbHO
aJanTOBAHOTO IIil TOTOYHI MOTPeOH. AJie 31e0UIBIIOro, CTPYKTypa aHai3y Aajieka Bill TOCKOHAJO1.
bararo ¢axiBI(iB 3BOATh aHATITUYHY POOOTY 70 OIIIHKK JOXOMHOCTI (piHaHCOBUX IHCTpyMeHTIB. [Ipu
IIOMY BEJIUKWI BIUIMB Ha KiHIIEBUU MPHOYTOK MOXKYTh BUSIBJIATH KOHTPOJIbOBaHI Ta HEKOHTPOJIHOBaH1
(dakTOpy, MOMEHT JIOTOBOpPY 3 IIHHMMHM IariepamMu Ta iHiie. Benmwka yBara NMOBHHHA TPUIUISATHCS
CYKYITHOCT1 CYNyTHIX (PaKTOpiB, BJACTUBICTh BIUIMBY Ha KIHIIEBY BapTICTh aKTHUBY.

OcHOBOI0O Oyab-sKOi aHATITUYHOI poOOTH € (yHIaMEHTAJIbHHKM aHami3, KU mepeadadae yci
napaMeTpH, SKi MU JOCITIPKYEMO 0 KUTbKICHUX BEJIMYHH, SIKi MO)KHAa BUKOPHUCTOBYBATH B ITO1aJIBIIIOMY.

[Tpu upomy hyHIAMEHTANBHUHN aHAJI3 € 6araToOpiBHEBUM, 3JJaTHUM OIMCYBATH HE TUIbKH (akTOpH
HaBKOJIO ajie 1 BHYTPIIIHI JMHAMIYHI 3MIHA CHUCTEMH.

[ocniaskeHHs onepaTMBHUX

NOKa3HWUKIB PUHKRY — Fanysesuin

OujiHKa edeKTMBHOCTI emicii

®oHaoBI iHaEKEK ) I
Ta A0XOAY UiHHWX Nanepis

TexHiuHUI aHanis

OujiHKa KOH'IOHKTYpWU AHani3 giHaHcoBOro cTaHy

DyHaameHTanbHUI aHani3

JI>keperno: CKiIaieHO aBTOPOM Ha OCHOBI [3].
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THE ROLE OF GOVERNMENT IN SUPPORTING INNOVATIVE
ENTREPRENEURSHIP

Relevance of the topic. Nowadays the issue of economic growth is very acute not only in our
country, but in the whole world. Ukraine’s economic is characterized by the raw material export
orientation and imports of high-tech products, outdated technologies and low quality of goods compared
to foreign agents. At the same time, many domestic and foreign experts have already proved that the
innovation is the impulse to remedy this situation and to push economic growth, the world experience
has repeatedly confirmed it as well. However, it must be understood that in order for innovations to
occur inside the country, its macroeconomic environment that must be favourable. From this point on,
the question of the government’s role and state’s measures in creating such an environment arises.

Topic statement. The state should not interfere and strictly regulate economic activity, but
creating the right conditions for innovation process is a governmental task. The role of the state is crucial
in issues such as sources of financing, adequate legal protection, economic support, technology diffusion
and others. What is more important is that the state creates and maintains the right

“innovation culture” among the population and entrepreneurs so they are aware of what innovation
is, why it is so important and which benefits they can get by being engaged in innovative activities. So,
let’s consider in more details in what areas the government has the greatest influence on innovative
entrepreneurship:

— Governmental spending on education and R&D. The education is the basic for every
growth, and development of new technologies depends on the level of education of citizens. Knowledge
is kind of raw material in modern world that can be transformed in a strong competitive advantage. The
education and science system are the platforms where knowledges are fostered. That’s why state support
for education is so important.

— Technology infrastructure. Internet access and degree of Internet security, personal
computer ownership, phone coverage, etc. are important factors that affect the level of business
innovation. Technology and innovation have strong connection and interrelation between each other.
They can reinforce each other and also slow down. Technology infrastructure can improve business
processes and organizational performance, and can therefore boost productivity and drive innovation.

- Innovation infrastructure. The state is responsible for establishing such institutions and
organizations that ensure the development and support of all stages of the innovation cycle. These may
include technoparks, innovation-technology and engineering firms. Such structures accelerate scientific
activity and help to bring its results to life.

- Relationship and cooperation with international agents. This area is closely linked to state
policy, since it depends on the degree of openness of the economy. For example, foreign direct
investments may push development of tech-based sectors. In addition, this applies to the process of
technology diffusion, which is only possible through close links and cooperation with developed high-
tech enterprises, universities, etc. If the state facilitates such cooperation through grants, special
programs and so on, this process can be greatly accelerated.

— Business support through tax cuts and other incentives. Governments around the world
often offer tax incentives to private companies for their R&D spending and innovation activities. The
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