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The current stage of economic development is a period of fundamental changes in
development that is conditioned by the widespread globalization processes, information
and technological breakthroughs and the deployment of the fourth industrial revolution [1,
p. 37].

Globalization, while contributing to the rapid spread and advancement of information
and technology, also has certain negative consequences, which are manifested in: the
strengthening of the cyclical nature of reproduction, which is associated with the formation
of the geo-economy (an economic system with pulsating borders); the emergence of
supranational reproductive flows that have covered the financial sector, leading to the
creation of a geofinancial system and the emergence of a significant amount of virtual
finance; the deepening of the inequality of economic development due to the selection of
countries that are leading in the field of new technologies; the expansion of the means of
influence in the world market, which manifested itself in a change in the place of countries
in the international division of labour, while increasing the role of financial, economic,
scientific and intellectual components [2].

Therefore, in the context of the transition to an innovative model of economic
development, any state should not only manage the national economy and protect the
country's position in the global community, but also ensure sustainable development while
entering the global geopolitical system as an equal partner.

Countries' innovation systems are diverse. Summarizing the points of view existing in
the scientific literature, we should distinguish innovation systems that exist at the macro-,
meso-, micro-, and local levels. At the macro level, we are talking about the global innovation
system, international and transnational systems that are its components, as well as the
national innovation system (NIS). At the meso level, there are regional innovation systems, at
the micro level - sectoral (cluster) innovation systems, and at the local level - the innovation
system of a particular enterprise.

The national innovation systems of individual countries differ significantly from each
other, which is manifested in the choice of priorities and objectives of innovation
development, mechanisms of interaction between the private and public sectors, the
importance of large and small businesses, the ratio of fundamental and applied research and
development, development dynamics and the sectoral structure of innovation activity [3].

Accordingly, there are several main models of national innovation systems in the world
practice: Euro-Atlantic, East Asian, alternative innovation system and the “triple helix”
model (Table 1).
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Table 1
Models of national innovation systems of the leading countries of the world
Model Characteristic Countries of application
Euro- A model of the full innovation cycle (from the Great Britain, Germany,
Atlantic emergence of an idea to the launch of a product). France
This model represents all components of the
innovation system structure: basic and applied
science, research, development, product launch
East Asian | Innovation systems based on this model are almost Japan,
completely devoid of the “basic science” component South Korea
Alternative | In such innovation systems, the high-tech Thailand,
component is poorly represented or absent Chile,
altogether. Countries in this group emphasize Turkey,
training in economics, finance, management, Portugal

sociology, and occupational psychology in their
innovation policies. Much attention is paid to the
training of managers of local offices of transnational
corporations, international banks, and international
political structures.

The “triple | The model is based on the synthesis of a number of USA
helix” model | sociological theories, the use of analogies from the
biological sciences, and the similarity of the problem
of relative motion of three bodies, which has no
general solution (but private solutions are possible
for some specific initial conditions)

The analysis of several dozens of NIS models for both developed and developing

countries, including Ukraine, shows that the systems in question differ in the number of
elements, the presence or absence of links between the elements, the strength of links, and
the openness or closeness in relation to the international innovation environment. That is,
there is no holistic vision of NIS as such, its elements and their interaction [4].

In our opinion, the existence of a large number of different NIS models is explained by

two main reasons: 1) different levels of socio-economic development of countries; 2) lack of
a consistent understanding of the concept of the system [5]. At the same time, what is
common to NIS is that they form a system of relations between science, industry and society
in which innovations are the basis for economic development.
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AHAJII3 ETAIIIB TA METO/IB ®IHAHCOBOTI'O
IVIAHYBAHHA AIAJIBHOCTI HIAITIPUEMCTB

MakcumoB OJiekcanjp JleoHigoBuY
acmipaHT
Jlvgiscbkull yHisepcumem 6i3Hecy ma npasea, YkpaiHa

B yMoBax pyHKOBOI eKOHOMiKH QiHaHCOBE IJIaHYBAaHHS BiJlirpa€ BaXK/IMBY pOJib. AJIKe
B JlaHUM 4Yac YKpalHa NepeXuBa€ HaJ3BHYAMHO BAXKKI KpPHU30BI 4acH, AKi NoYaaucs 3
MOYaTKOM BceCBITHBOI naHzeMii B 2020 poni Ta Hapasi 1ie NpoL0BXKYTbhCS, OCKIJIBKY BXKe
NpPaKTUYHO pIK TpPHBA€E NOBHOMAaclITabHa BillHA. 3a BHILE3ralaHUX yMOB YCIilllHe
IJIaHYBaHHA Ta NPOBaJ>KeHHs Oi3HeCcy € NPaKTUYHO HEMOXJIMBUM, a/pKe iCHYe 4MMaJio
dbopc-MaKOpHUX CUTYaLil, AKi B O4HY MUTh MOXKYTb 3pyHHYBATH BCi onepe/iHi MJ1aHU Ta
HanpaioBaHHs. ToMy B cuTyallii HecTabiIbHOCTI Ha/I3BUYAaWHO BaXKJIMBUM € MPaBUJbHUHN
niaxig mo 6i3Hecy, a came — 10 Npoliecy IJIaHYBaHHS SIK BUJATKOBOI, Tak i AoxiHOI Horo
yacTrHU. PiHaHCOBe MJIaHYBaHHA — Lie MpoleCc BU3HAaYeHHA 00cATy GiHAHCOBUX pecypcCiB
3a mxepesaMyd (GOpMyBaHHA | HampsAMKaMU iX LiJbOBOrO BUKOPHUCTAaHHSA 3TifJHO 3
BUPOOHUYUMHU Ta MAapKeTHUHIOBUMH NMOKAa3HUKAMHU MiZIPUEMCTBA y MJAHOBOMY Iepioji.
MeToro ¢iHaHCOBOro IJIaHYBaHHS € 3abe3NeyeHHs1 TOCHOJapChKoi JisiIbHOCTI
HeoOXiIHUMU JKepesiaMu piHaHcyBaHHS [1]. [o/10BHI MUTaHHS, IKi MOXXHA BUPILIUTH MPH
ycnimHoMy GpiHaHCOBOMY NJIaHYBaHHI, HACTYIIHI:

v/ MOIIYK Ta HasBHICTb IPOLIOBUX KOIITIB, AKi MOX€ MaTH HiAATPUEMCTBO ¥ CBOEMY
pO3nOopALXKEeHHi;

v/ HasIBHICTb /pKepesia iX HaJIX0KEHHSI;

v/ aHaJ1i3 MexaHi3MiB Ta 3aco6iB [/11 BUKOHAaHHS 3allJIAHOBAaHHX 3aB/IaHb;

v/ MeTo/jMKa MPaBUJIbHOI0 PO3MOiJy IPUOYTKY Ha MiIPUEMCTBI;

v’ BMiHHA 3a6e3Me4yyBaTH peajibHy 30a/JIaHCOBAHICTh MJIAHOBUX BUTPAT i Z0XO/iB
niIpUEMCTBA Ha IPUHIMIIAX CAMOOKYIIHOCTI Ta caMOpiHaHCYBaHHS.

3a3HauuMo, 10 ¢iHaHCOBe NJIAHYBAaHHSA MOB'sA3aHe 3 IJIAHYBAaHHAM BHUPOOGHUYOL
JisiibHOCTI mignpuemctBa. [lokadHUKM BcCixX IJIaHOBUX (iHAHCOBUX IHCTPYMEHTIB
6a3y0ThCs Ha NJIaHaX 3 00CATy BUPOOHUIITBA, aCOPTUMEHTY TOBapiB i moc/yr, co6iBapTOCTI
npoAykuii. BoHM NOBUHHI cTBOprOBaTH HeOOXiAHI ¢QiHAaHCOBI yMOBHM JJif YCHILIHOIO
BUKOHAHHA IMX [JIaHiB Ta 3a6e3ne4yeHHs HeOOXiAHUX YMOB /iJIf1 YCIIIIHOTO NPOBa/KeHHS
6i3Hecy miAnpueMcTBOoM. MeTogu ¢(iHaHCOBOro MJaHYBaHHS — Il¢ KOHKpEeTHI Cnoco6u
IJIAHOBUX po3paxyHKiB. [IpejacTaB/iisieMO OCHOBHI MeToAM ¢GiHAHCOBOTO MJIaHYBaHHSA

(nuB. puc. 1).
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Puc. 1. Knacugikanisa MetoaiB ¢piHaHCOBOro njiaHyBaHHS
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BajilaHCOBUM MeTOJ, - VHiBepcaJIbHUM CIoci6 aHaJsi3y Ta IJIaHyBaHHSA, 3aCHOBaAHUH
Ha BCTAHOBJIEHHI 3a/Ie)KHOCTI MDXX BUTPATHOI i NPUOYTKOBOI YaCTUHAMH, 3icTaBJeHHI
HassBHUX MNOTpe6 i pecypciB A/ iX 3a/l0BOJIEHHS], B pe3yJbTaTi 4Oro JOCATAETbCA
30a/IaHCOBAHICTh IJIaHY.

HopMaTuBHMI - po3paxyHOK (iHAaHCOBUX MOKAa3HUKIB Ha OCHOBI BCTaHOBJIEHUX
HOpPM Ta TEeXHiKO-eKOHOMIYHMX HOPMAaTHBIB (CTaBKM MOAATKIB, CTaBKU TapudiB, 360piB
Ta BHECKiIB, HOPMU aMOPTHU3aliHUX BiJpaxyBaHb, HOPMHU OOOPOTHHUX KOIITIB);
pO3paxOBYETbCA MOTpeba TrocnoAapcbkoro cyb'ekrta y ¢iHAaHCOBUX pecypcax Ta
BU3HAYalOThCA JKepeJia LIUX pecypciB.

Po3paxyHKOBO-aHA/IITUMHUM - [JIaHOBI MOKa3HUKK PO3PaXOBYIOTbCS Ha OCHOBI
aHanidy ¢akTUYHUX (iHAaHCOBUX MOKA3HUKIB, sIKi 6epyThbcsl 3a 6a3y, Ta iHAEKCiB iXHbOI
3MiHM y IIJIAHOBOMY IepioJi.

OnTuMisania NJIaHOBUX PO3PAXyHKIB NOJIATAE y CK/A3JAHHI KiJIbKOX BapiaHTIB
IIJIAHOBUX PO3pPaxyHKIB 3 METOK OTPUMaHHS HAaWONTUMAJbHILIOTO BapiaHTa IMJIAHOBUX
pilieHb (nmpeacTaBisieMo Ha puc. Ne 2).

EKoHOMiKO-MaTeMaTH4YHe MOJAe/II0BaHHA J]a€ 3MOTY 3HaUTH KiJIbKiCHe BUpaKeHHH
B3a€MO3B's13KiB Mi>k PiHAHCOBUMHU MOKa3HUKaMU Ta GaKTOpPaMHU, SIKi iX BU3HAYAIOTh.

EkoHOMiKO-MaTeMaTU4YHA MOJeEJb — lje TOYHUHA MaTeMaTUYHUN OoNUC PaKTOPIB, AKi
XapaKTepusylTb CTPYKTYPY Ta 3aKOHOMIPHOCTI 3MiHM JAaHOTO €KOHOMIYHOrO fBMIIA i
3/|IICHIOIOTHCS 3a JJ0NOMOT00 MaTeMaTUYHUX IPUHOMIB [2].
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Puc. 2. Knacudikanis onTumisanii nJiaHOBUX pO3paxyHKiB

OTXe, MU pO3yMI€EMO, 1110 B MepioJ; MOJITHYHOI Ta €eKOHOMIYHOI HeCTabiJIbHOCTI B
Jlep>kaBi, 3yMOBJIEHOI BiMHOIO, @ 10 MOYaTKy BIMTH I1lle i BCeCBITHbOIO MaHJEMiEl, sKa
3aB/lajla JJOCTaTHbO CUJIBHOTO YAapy Mo eKOHOMIIli KOXKHOI KpaiHH, Jie 6yiu 3adikcoBaHi
BUMNAJKH ClaJjiaxy, AOMiHyl4a poJib y CTabilbHOMY PO3BUTKY 6i3Hecy Ta 3/1iliCHEHHI
rOCNOAAPChKOl  JiAJIBHOCTI MiANPUEMCTB 3aJMINAETBCA BCe-TaKd 3a peaJisali€ero
ycnimHoro npouecy ¢iHaHCOBOTO MJIaHyBaHHSM, aJi»ke OJHi€I0 3 OCHOBHHUX (piHaHCOBHUX
CKJIaJIOBUX, 1110 3abe3neyye pe3yJbTaTUBHICTb JisJIbHOCTI MNiANPUEMCTBA, € caMme
¢diHaHCcOBe MJIaHYBaHHS. B pUHKOBUX yMOBaX y KpU30BUH Iepiof AOCATHYTH YCIiXy B
JiSIJIbHOCTI MOKJIMBO Ti/IbKY NIPU CTIKKOMY piHaHCOBOMY CTaHi MiZIPUEMCTBA, 3allI0PYKOIO
akoro € edekTuBHe ¢QiHaHCcOBe maHyBaHHsd. @PiHaHCOBe NJIaHYBaHHS 3B'SI3ye BCi
omepaliiiHi npouecu B €AWHI paMKA MapKeTUHTY, KaJpOBOTO Ta BHUPOOHUYOTO
NJIaHyBaHHS, KOHKPETU3YIOThCSl HAKpecJeHi MPOrHo3U, BU3HAYAIOThCsS B3aEMOIOB’s3aHi
3aBJaHHSA Ta eTalu iX BAKOHAHHS.
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IHBECTULIII TA IHBECTULIIMHA TIPUBABJIUBICThH
CO®EPU IHAYCTPII TOCTUHHOCTI B YKPAIHI

Kysmk Okcana MuxaniiBHa
BUKJIaJlauKa KadepU TYpU3My, CTEMKXO0JiepKa
Kade/ipy roTeJbHO-PECTOPAHHOTO0 H6i3HeCy
Jlveiecbkull depacasHull yHisepcumem ¢hizuyHOI Kysbmypu
imeHi Isana bobepcbkozo, YKpaiHa

Cdepa iHAyCTpil TOCTUHHOCTI OXOMJIIOE JOCTAaTHBO BEJMKUM Aiana3oH Ais/bHOCTI, B
AKOMY 30cepe/>keHi neBHI HanpsAMKd. CepeJ; OCHOBHUX Ta JOMIHYHOYMUX HaNpSAMKIB
PO3BUTKY chepH iHAYCTpPil TOCTUHHOCTI MOXXHAa BHOKpPEMUTHU HaWBaromiuii rasnyai. [us
NPUKJIALY, TaKi, AK:

» TYPHCTHUYHA rajy3b;

» roTeJsIbHA rajays3b;

» pecTopaHHa ranysb;

» rajaysb HaZlaHHS CYNYTHIX MOCAyr (MepyKapCcbKHUX, TPAHCHOPTHUX, MOCAYTH 3
TOPTiBJIi TOBapaMH HapOAHOI'0 MPOMUCIY Ta iHIIIe).

[Ipouec ynpaBiiiHHA Traay33l0 iHAYCTpil TOCTUHHOCTI € BaXXKUM, OCKIJIbKU BiH
NoTpeby€e MOCTIMHUX iHHOBALiMHUX MiAxoAiB. Bigomo, 110 3anpoBamkeHHS OYAb-IKOTO
iHHOBaLiMHOTO MigxoAy MNOTpebye AOJATKOBUX BKJIaJleHb KOIITIB y MPOEKT, TOOTO,
HeoOXxiHi iHBecTHIlil. Takox 3a3HAYMMO, 1[0 YKpaiHa lie /0 MoYaTKy BiliHU OyJia 3 OJjHiEl0
3 Heb6araTbOX KpaiH, sKi NpruBabJit0oBaJv iHBECTOPiB CBOIMU MaJIbOBHUUYMMHU JlaHAlIapTaMu
Ta TYPUCTHYHUM INOTeHLiaJoM. Y mnepioj BiMHM CUTyalisd Jeuio 3MiHWJAcd, Xo4a
CIIOCTepPIraeTbCsl TEHJEHIisd [0 BiJTHOBJIEHHS MpOLleCy HApPOIleHHS IHBECTULIMHOTO
MOTEeHIiaay B YKpaiHi.

IuBecTuLia abo KamiTajbHi BK/IaZeHHd (Big JsaT. invest, BKJajeHHA KOIUTIB) -
rocrnojapcbKka olnepallid, Aka nepejbadac Npua6aHHA OCHOBHUX GOH/iB, HeMaTepiaJIbHUX
aKTHUBIB, KOPIIOPAaTUBHUX NPaB Ta LIiHHUX NamnepiB B 06MiH Ha KowTH ab6o MaKHo [1].

[HBecTULiliHA TPUBAOJIUBICTL — 1le Habip PpiHAHCOBO-eKOHOMIUYHUX MOKA3HUKIB, AKIi
BH3HA4YalOTh OLIIHKY 30BHILIHbBOIO CepefoBULIA, PiBeHb MO3ULIIOHYBAHHA HAa PUHKY Ta
NoTeHIia/l OTpPUMaHOTro B KiHLi pe3ysabTaTy [2]. IHBecTuliliHA NpPUBAOGIUBICTD
MiANPUEMCTBA 3MIHIOETbHCS MiJ] BIVIMBOM BeJIMKOI KiJIbKOCTi $aKTOpiB 30BHILIHBOTO i
BHYTPILIHBOTO XapakTepy. IX BHBYEHHH, CUCTeMaTH3allisl, OLiHKa BIUVIUBY € OCHOBHHUM
3aB/IaHHSM 3 MO3ULLii yIpaBJ/IiHHSA iHBECTUIIMHO NPUBAGJIUBICTIO 3 METOIO MiIBUILLEHHS i1
piBHs. CHucTeMa paKTOpiB, sIKi BIJIMBAIOTh HA iHBECTULiHHY MPUBAOJUBICTb NMiANPUEMCTB
roTeJIbHO-peCTOPAaHHOTO 6i3Hecy, Mo)Ke OyTH MNpeACTaBJieHAa HACTYNHOI CYKYIHICTIO
nponosuuiu (AuB. Tab. 1):

Tabauys 1

dakTOopu iIHBECTUILiMHOI IPUBAGIUBOCTI
PAKTOPHU | CKJIAZ0BI $PAKTOPUHTI'OBOI'O BILJIUBY
30BHINIIHI
JuHaMika BBII;
JVHaMiKa BaJIlOTHOTO KypCy;
piBeHb MONMUTY HA BUPO6JIeHY NPOAYKILilO;
AvuHaMmika poHI0BUX iHAEKCIB;
piBeHb CTaBOK;
piBeHb 6AHKIBCHKOT'O KpeAUTYBaHHS;
[I0JaTKOBE OTOYEHHS;
JVHaMiKa i CTpyKTypa 3aKOpJIOHHUX iHBECTULiM B EKOHOMIKY KpaiHHU

[HBecTUIiliHA
NpUBabIUBICTD
KpaiHu

VVVVVYVYVYVY
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IIpodosiceHHss maba. 1
dakTopu iHBeCTULIHHOI NPUBAGIUBOCTI

PAKTOPHU | CKJIAZ0BI ®PAKTOPHUHI'OBOI'O BIIJIUBY
30BHINIHI

» NpUOYTKOBIiCTb ranysi;
IHBecTHIiHHA > nepcneKTI/IB_HiCTb PO3BUTKY ranysi; _
[IPUBABAUBICTS » JepKaBHa MiATPUMKHU PO3BHUTKy rasysi; ) . 3
ranysi > PO3BUTOK HAYKOBO-TEXH{YHOI Ta CHPOBMHHOI 6a3u ranysi, AKun

BUMIPIOETHCA HAa OCHOBI €KCIIePTHUX OL[iHOK;

» iHBeCTHUIilHi pU3UKHU

» piBeHb 3araJIbHOEKOHOMIYHOI'O PO3BUTKY;
[HBecTHUiHHA » piBeHb PO3BUTKY iHBecTUNiHOI iH(l?paCpr'KTypI/I periony;
IPUBaGMBICTH > AgMorpacbqua XapaKTepPUCTHKa PerioHy; o
periony > piBeHb  PO3BUTKY  PHUHKOBHMX  BIJHOCHH Ta  KOMepIiHHOi

iHppacTpyKTypu perioHy;
» piBeHb KPUMIiHOTEHHUX, €KOJIOTIYHUX PU3UKIB
BHYTPIIIHI

» PHWHKOBA Hillla;
Cnenjiajizarnia » ToTeHIiaJ pO3LMIUPEHHS KOJIa CII0KHUBAYiB;

» 4acTKa pUHKY clelliaJli30BaHUX 3aKJa/iB;
MapKeTHHIOBe > HaABHICTb Mapll(eTI/IHI‘OBOII' cTpareril, iHOBOI MOJITUKY;
3abe3neyeHHs > PEKIaMHa Mo/ITHK; . o .

» HasBHICTb akIliliHOI noJliTUKY, iHdOopMalliiiHOI TOJIITHKU
DiHAHCOBO- > p%BEHb nanyTKOchTi Ta l'I.'JlaTOCHpOMOI)KHOC‘Ti; o .
MAHOBHI CTaH > piBeHb JIKBIAHOCT], /i/I0BOI aKTUBHOCTI Ta ¢diHaHCcOBOI cTiHKOCTI;

» piBeHb GiHAHCOBOIO i KOMEPIIHHOT0 PU3UKY

AHanizyrouu BulleHaBeJeHy iHpopMalio, po6HMO BHUCHOBOK, L0 PO3TJs/]
iHBecTULiliHOI NpPHUBAGJMBOCTI MNiANPUEMCTBA MNOTPIOHO MNOYMHATU 3  OL[iHKHU
NpUBAOJUBOCTI /s iHBecTopa KpaiHH, B SKiM po3TalloOBaHUW O6’€EKT iHBECTYBaHHS.
EKOHOMIYHe cepesoBHUlle LiAJIBHOCTI TOTeJiB Ta peCTOPaHiB, AKi € TOJIOBHUM CErMEHTOM
roTeJIbHO-peCTOpPaHHOro 6i3Hecy, B YkpaiHi Ma€ cBOi 0COGJIMBOCTI Ta BiJJMiHHOCTi BiA
iHWKMX KpaiH, 1o o06yMoBJeHO cnenudikow HalioHaJbHOrO 3aKOHOJABCTBa. Ilpu
CTpaTeriyHOMy IJIAHYBAaHHI M y CBOIM NOTOYHIN JiI/IbHOCTI MEHEIXXKMEHT MiJAIPUEMCTB
NMOBUHEH BpPaxOBYBaTH He TUJIbKKM BHYTpIilllHIi pe3epBU i MOXJ/IWUBOCTi, ajie ¥ YMOBH
€KOHOMIYHOr0 cepeioBUILA, 110 € 6araToPpakTOPHUM iHAMKATOPOM MaKpPOEKOHOMiuHOI
cuTyanii B KpaiHi Ta CBIiTi. 3arajJbHUM CTaH MaKpocepeAOBMILA OLIHIETHCA HAa OCHOBI
MaKpOeKOHOMIYHMX NOKa3HUKIiB. Habysio nomipeHHs] BUKOPUCTAHHS TaKUX OKA3HUKIB,
AK:

» nuHaMmika BBII;

» JlMHaMika BaJIlOTHOTO KypCy;

» nuHaMika GOHA0BUX iH/EKCIB;

» TO0JJaTKOBE OTOYEHHS;

» JVHaMiKa i CTpYKTypa 3aKOp/JOHHUX iHBECTHUI[ill B eKOHOMIKY KpaiHHU.

3a3Ha4yeHi arperoBaHi NOKa3HUKU XapaKTePHU3YIOTh CTAaH K EKOHOMIKH 3arajioM, Tak
i okpeMux ranyseid. BoHUM € JocTaTHbO 06’€KTUBHUMHY, i IX MOXHA 3aCTOCOBYBAaTH [Jis
OLIiHKM iHBeCTHLiM1HOI NpYMBabJIMBOCTI MaKpocepe0BUla B YKpaiHi.
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