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VY crarTi BUBYEHA OCHOBHA Au(epeHiniaiis yuacHUKIB KoMepIliaii3alii iHHOBalliH, sKa 3alponoHOBaHa
3apyOiXKHUMH 1 BITUYM3HSHUMH €KOHOMicTamu. Po3poOieHa cucTemMa B3a€MO3B'S3KIB MK YYaCHHKAMH
KoMepIiaiizalii iHHOBaIliil Ha Pi3HUX eTamax PO3BUTKY MPOJYKTY, sIKa JO3BOJIUTh HAOUHO MPEACTABHTH BECh
KUTTEBUH IMKJI PyXy IHHOBAIii Ta BU3HAYUTH POJIb yYYACHHKIB HAa KOXKHOMY €Talli B TaKOMY IPOIIECi.
JocnipkeHo BITYM3HSAHUE PHHOK MOCEPEIHUKIB iIHHOBAIMHUX MMOCTYT, BUBUCHUH OCHOBHHH 1HCTpYMEHTapii
JIEPXKaBHOTO CTUMYITFOBAHHS MPOIIECCY KOMEpIiami3allii IpoayKTy.

KuarouoBi ciioBa: koMepiiiaizaiis iHHOBAIIi#, Oipka iHHOBaIiN, yYaCHUKH KOMepIliami3amii, IeHTpH 3
MPOCYBaHHS TEXHOJIOT1H, HAYKOBO-JOCTiTHUIIBKI iHCTUTYTH, ()a3u pO3BUTKY iHHOBAIIii.

The article studied the main differentiation of participants of innovations’ commercialization offered
by foreign and domestic economists. A system of relationships between participants of innovations’ commer-
cialization at various stages of product development, which will allow visualizing the entire life cycle of the
movement of innovation and the role of participants at each stage in the process, is developed. Investigated the
domestic market of innovative services’ intermediaries, learned the basic tools of state stimulation of the prod-
uct’s commercialization.

Keywords: commercialization of innovation, market of innovation, participants of commercialization,
technology promotion centers, research institutes, development phase of innovation.
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CTAH IHBECTHIIMHOI' O KJIMATY YKPAITHU

B po6oTi po3risHyTa aKTyanbHICTh IHBECTUI[IHHOTO MIUTAHHS SK IS KPAiHU BILIOMY, TaK 1 JJIs MiAIPHUEMCTB
okpemMo. BincniakoBaHa quHaMika iHBECTHUIIIH B OCHOBHHIM KarliTall 32 OCTaHHI 5 POKIB Ta MPOaHaIi30BaH MPH-
picT (3MEHbIIIEHHS) iHBECTHIII B OCHOBHHUI KaIiTaj 3a BHJIaMU €KOHOMIYHOI JIIsUTPHOCTI 32 OCTaHHI 3 POKH.

KuiouoBi cj1oBa: eKOHOMIKA, IHBECTHIII], IHBECTHI[IiHA MisJIbHICTh, OCHOBHUI KaIliTaj, JUHAMIKa 1H-
BECTHIIIH.

Beryn. YkpaiHa — BiIKpUTa €KOHOMIKA 3 BUIbBHUM PUHKOM, 110 MA€ JIOCTATHHO
KOHKYPEHTOCIIPOMOXKHHM O13HEeC-KiIiMaT, KBaldi(iKoBaHY Ta TEXHIYHO KOMIIETECHTHY
pobouy cuily. AHAII3YI0OUd €KOHOMIKY KpaiHi 32 OCTaHHI pOKM MO>KHA CTBEPJIKYBaTH,
[0 CIOCTEPITraloThCsl MEBHI MO3UTHUBHI 3PYIICHHS B IHBECTHUI[IHHOMY CEpEIOBHUIII Ta
MOJINIIUBCS 1THBECTUIIMHUM IMIJIK AEpKaBH.

AHaJi3 OCTaHHIX J0C/II:KeHb Ta JiTepaTypu. AHATITUYHI MaTepiaid JepKa-
BHOT'O KOMITETY CTATUCTUKH Y KpaiHH, HaBYaJIbHI TOCIOHUKHU 3 1IHBECTBO3HABCTBA.

Merta pocaimkenns. OiiHKka 1HBECTUILIIMHOTO CTaHy YKpaiHM Ta AUHAMIKa 1H-
BECTHI[I B OCHOBHUI KamiTaa 32 OCTaHHI TPU POKHU.

Buxiaa ocHoBHOro marepiany. JlifiCHICTh 1HBECTHUIIMHOI IiSJIBHOCTI, SIK Ha
MIKPO TaK 1 Ha MakpOpiBHI, BU3HAYAETHCS €()EKTUBHICTIO BUKOPUCTAHHS 1HBECTHIIIM-
HUX pecypciB. B 11boMy 1u1aHi BupiliagbHe 3HAYSHHS MAalOTh Pe3yIbTaTH rOCIOapCh-
KOi JisAIBHOCTI iHBeCTULIMHUX ramyseil. [x Texniunuil piBeHsb, opraHizallis BUPOOHHUII-
TBa, 3JaTHICTH JO 3aCBOCHHS 1HHOBALll 341MCHIOIOTH OCHOBHHII BIIJIMB Ha 1HBECTHIIIN-
HUM IUKII, OKYIHICTS 1 BlAa4y 1HBECTULIIMHUX pecypciB. [1]

Sk crpaBequBo 3a3Havae O. I1. Koroga, B Ykpaini 6arato acriexTiB ynpaBiiHHS
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1HBECTHUIIISIMHU MIAIPUEMCTBA, III0 CTAHOBIIATH OCHOBHHUI 00’€KT (DYHKI[IOHATIBHOI CHC-
TEMH YIPaBIIHHS, TIOKH 3HAXOMATHCS JIMIIE B CTAJii CTAHOBJICHHS, 3IMTOBXYIOUNCH 3
00’€KTUBHHUMHU €KOHOMIYHHUMH TPYJHOIIAMH ChOTOJICHHS, HEAOCKOHATIICTIO HOpMAaTH-
BHO-IIPABOBO1 0a3M, HEJOCTATHIM PIBHEM MIATOTOBKHU (DaxiBIlIB A0 pOOOTH B CKIATHUX
PUHKOBHUX yMOBax. [2, 29]

[Ipu po3risaal iHBECTULINA MiANPUEMCTBA BaXKJIMBE 3HAUYCHHS 3aiiMae pO3risy
KammiTaabHUX 1HBeCTHIIN. KamTanpHi 1HBECTHINT — IHBECTHUIIIT y MpuUI0aHHs a0 BUTO-
TOBJICHHSI BJIACHUMH CHJIAMH JIJIS1 BIACHOTO BUKOPHUCTAHHS MaTepiaJbHUX Ta HEMaTe-
plagbHUX akTHUBiB. J[0 1HBECTHIII B OCHOBHUI KamiTall (KamiTajdbHl BKJIAJCHHS) Haje-
KaTh 1HBECTHIlI y KamiTajibHe OyAIBHUIITBO, MAIIMHU, 00JIaJIHAHHS, IHCTPYMEHT, 1H-
BEHTAap, TPAHCIIOPTHI 3acO0M Ta 1HIIII OCHOBHI 3aCO0H.

O06’emu 1HBECTUII B OCHOBHUH KaIliTall 300pa’K€HO Ha pUCYHKY. [3]

InBecTHLII B OCHOBHMI KamiTaJj, MJIH.TPH.
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Puc. — [aBecTHIIil B OCHOBHUH KamiTa, MJIH. TPH..

[Tocunatounce Ha pUCYHOK HaOyBaeMO BHMCHOBKIB, IO BITPOJIOBX OCTaHHIX 5
POKIB BiI0OyBaBCs 3HAYHUN PO3PUB Mk 00’ €MaMU 1HBECTHIIIM B OCHOBHMII Kamitai. Lle
MOSICHIOETBCS TUM, 1110 Y ApyTii nojgoBuH1 2008 poKy CBiTOBa €KOHOMIKA ONMHUIIACS B
KpU30BOMY CTaHI, 10 3HAWIIO CBOE B1IOOPAKEHHS 1 HA 00’ €Max 1HBECTHUIIIM B OCHOB-
Huit kamitan. Y 2009 1 2010 pp. po3mip iHBecTulii cranoBuB 61u3bk0 150000 MutH.
IpH., To/1 Koau y 2008 pori et nmokasHuk gopiBHioBaB 233081 muH.rpH.. Huska 3a-
XO/I1B, pO3pOOJIEHNX Ta HAIIPABJIECHUX Ha MIATPUMAaHHS BITUU3HSHOT €EKOHOMIKH J03BO-
munu Bxke y 2011 poui coctepiratd neBH1 NO3UTUBHI 3pYLICHHS, € PO3MIp 1HBECTH-
i 1opiBHIoBaB O0sin3bko 200000 MITH.TpH.

Jlns OinbpIn JEeTaJbHOTO aHai3y 1HBECTHII B OCHOBHUM Kamitan 3a 2009-

2011 poku po3moIlJIeHO 32 BUJIaMU €KOHOMIYHOI TIsUTBHOCTI Ta 3BEJICHO Y TAOIHIIIO.
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Tabmuus. IHBecTHINI] B OCHOBHUH KamiTaj 3a BUIAMH €KOHOMIYHOI JISUIBHOCTI

OCBO€HO (BUKOPHCTAHO) IHBECTH- [Tpupict/3MeHIIeHHS
Iiif B OCHOBHUH KaITiTaj IHBECTHIIi it
2009 2010 2011 2010-2009 | 2011-2010
1 2 3 4 5 6
Beroro 151776,8 | 171091,9 | 238174,6 | +19315,1 | +67082,7
CinbCcbKe TOCIOIapCTBO, MUCIHBCTBO,
JTiCOBE FOCTIOAAPCTBO 9381,7 12230,8 18182,6 +2849,8 +5958,8
cim,,cm(e TOCIO/IAPCTBO, MUCIMBCTBO Ta 9294.9 12105.9 17980.9 o811 5875
MOB’513aH1 3 HUMH MOCTYTH ) ’ )
JiCOBE TOCITOAPCTBO Ta TIOB’SI3aHi 3 HUM 86.8 124.9 201.7 38.1 176.8
MOCITyTH
PubanbcTBO, pUOHUIITBO 223 66,0 37,1 +43,7 -28.9
[TpomucIoBiCTH 57657,6 58558,2 86312,8 +900,6 +27754,6
JI0OyBHA MTPOMUCIIOBICTh 13914,0 15613,5 24609,2 +1699,5 +8995,7
nepepobHa IPOMHUCIIOBICTD 353222 34230,7 41299,6 -1091,5 +7068,9
BUPOOHUIITBO Ta PO3MOALICHHS
eMeKTpOCHEpTii, ra3y Ta BOH 8421,4 8714,0 20404,0 +292.6 +11690
ByniBHMIITBO 53249 4966,2 8541,1 -358,7 +3574,9
TopriBas; pemoNT aBTOMOGINIB, OOYTOBUX | 14091 5 | 118296 | 172641 | -2261.6 | +5434.5
BHAPOOIB Ta MPeIMETIB 0COONCTOTO BKUTKY
TOPTiBIIsl ABTOMOOIISIMUA T4 MOTOITUKIIAMHU 21843 1691,7 1835,7 -492.6 +144
ONTOBA TOPIIBIIA | MOCEPSHNIITEO B 5237,0 | 45569 | 83061 | -680,1 | +37492
OMNTOBIM TOPriBi
pOo3ApiOHA TOPTiBIISL, PEMOHT MMOOYTOBUX
BUPOOIB Ta MPEMETIB 0COOMCTOTO BKHUTKY 6669.9 55810 71223 -1088.9 +1541.3
JisIpHICTE TOTEINIB Ta PECTOPaHiB 2589,0 3072,3 4907,6 +483,3 +1835,5
ISUTBHICTE TOTENIB 1423,2 1623,9 29347 +200,7 +1310,8
JisIpHICTE TPaHCTIOPTY Ta 3B’ A3KY 24555,1 29084,5 39375,1 +4528,9 +10290,6
TSUTHHICTD HA3€MHOTO TPAHCIIOPTY 6040,8 10485,8 12821,5 +4445 +2335,7
ISUTBHICT BOJHOTO TPAHCIIOPTY 34,8 52,4 103,7 +17,2 +51,3
TSUTBHICTD aBiaIllifHOTO TPAHCTIOPTY 123,9 105,5 307,2 -18,4 +201,7
AORATIOBI TPARCIIOPTHI OCAYTH Ta 87872 | 124603 | 194978 | +3673,1 | +7037,5
JIOTTOMDXHI OTrepartii
JUSUTBHICTD MOIITH Ta 3B 3Ky 9568,4 5980,5 6644,9 -3587,9 +664,4
JUSUTBHICTD 3B’ SI3KY 9465,9 5884,5 6532,6 -3581,4 +648,1
®dinaHcoBa JisUIBHICTD 3358,8 2859,3 3151,8 -449,5 +292,5
Onepariii 3 HEpyXOMUM MaifHOM, OpEeHIa,
IHXKUHIPUHT Ta HaJJAHHS ITOCITYT 25677,6 37189,2 42106,7 | +11511,6 +4917,5
T JIPUAEMITSIM
orepariii 3 HepyXOMHUM MaifHOM 229293 34413,2 37690,1 +11483,3 +3276,9
OpEH/Ia MaIlIMH Ta YCTAaTKYBaHHS; TPOKAT
1mo0OyTOBUX BUPOOIB 1 IPEAMETIB OCOOUCTO- 919,5 1073,8 2283,5 +154,3 +1209,7
T'O BXKHTKY
TUsUTRHICTE y cepi iHpopmaTn3amii 130,9 244,6 429,9 +113,7 +185,3
JOCIIJDKEHHS 1 pO3pO0KH 3884 3989 520,8 +10,5 +121,9
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[TponosxeHHs TabIUII

1 2 3 4 5 6
JUATBHICTD y Cpepax npasa, OyXraaTepcs- 1309,5 | 1058,7 | 11824 | -250.8 +123,7
KOTO O0JIKY, IHKHUHIPHHTY
JepxaBHe ynpaBIiiHHS 894,2 1294,8 1857,6 +400,6 +562,8
OcgiTa 1484,3 1872,5 2485,2 +388,2 +612,7
OxopoHa 3710pOB’sl Ta HaJaHHS COLIAIBLHOT 19316 2753.9 3451.5 18223 1612.7
JTIOTIOMOTH
Hanannas koMyHanpHUX Ta IHIUBIAyaTbHAX
MOCITYT; AISUTBHICTH ¥ cepi KyIbTypH Ta 4808,5 5314,6 10501,4 +506,1 +5186,8
CIIOPTY
CaHiTapHi MOCIIyTH, IPUOUPAHHS CMITTS, 632.2 12616 3328.6 16294 12067

3HUIIICHHS BIIXOIIB

TSUTBHICTD TPOMAJICKKUX OpraHi3ariit 374,4 502.5 2374 +128.1 -265,1

TSUTBHICTE y chepi KyJIbTYpH Ta CIIOPTY,

BiOUHMHKY Ta pO3BAT 3642,4 3319,7 6803,3 -322,7 +3483,6

HaJaHHA 1HAWBIAYaIbHUX ITOCITYT 159,5 230,8 132,1 +71,3 -98,1

[TpoBenenuii anami3 JaHUX CBIIYUTH PO TE€, 110 KPU30Ba CUTYaIlis, KA CKJIa-
Jack B YKpaiHi 1 CBIT1, IPU3BEJIa 10 BTPAT YCIX raiy3ell eKOHOMIKH, 30KpeMa THX BU-
JIB NISUTBHOCTI, SIK1 BKa3aHi y Tabnuii. Toprisis, rotreni Ta TpaHCcHopT, (iHAHCH, Ha-
JaHHS KOMYHAJbHUX 1 IHAUBIIyaJIbHUX MOCIYT — BCl LI rajgy3l Maju HEeraTUBHE 3Ha-
YyeHHs po3Mipy 1HBecTulld y 2010 pomi 1Mo BIJHOIIEHHIO JO MONEPEAHBOTO MEPIOTY.
[Ipote B 2011 pori maitke Bl raimy3i eKOHOMIKH OTPUMAIIM 1HBECTHIIIN OlIbIle, HIXK Y
2010, 3a BUHATKOM JUIIIE Taiy3l puOaIbCTBA Ta rajxy3i HaJlaHHS KOMYHaJIbHUX Ta 1H-
JTUBITyaIbHUX TTOCHYT. Lle € mMO3UTHBHOIO TUHAMIKOIO.

BucnoBku. Ha ocHOBI mpoBeIeHOTO aHalli3y poOMMO BUCHOBOK, 1110 €KOHOMIKA
VYkpainu B 2011 p. micas noHaa JBOPIYHOIO MEpIoAy chajay mepeina y ¢asy 3poc-
TaHHA. BogHOYac XapakTep eKOHOMIYHOTO BiIHOBJICHHS HE JIa€ TiJCTaB 11 BUCHOBKY
PO TepexiJ HaIllOHAJIBHOI €KOHOMIKHM JI0 CTIMKOi Ta TpuBaioi cTajli cradimizarii,
OCKIJTbKM BC€ 1€ 30epiraroThCsi CHCTEMHI JucOalaHCH EKOHOMIYHOTO PO3BUTKY,
CIIPOMOXH1 B MallOyTHROMY CTaTH JKEPEIIOM MaKpOEKOHOMIYHOI HECTab1IbHOCTI 3a-
TaJIOM.
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B craThe paccMOTpeHa aKTyallbHOCTh MHBECTULIMOHHOTO BOIPOCA KaK JJIsl CTPAaHbl BLEJIOM, TaK U JUIs
OpeAnpUATUAs OTAENbHO. OTCISKEHA TMHAMUKA MHBECTULIUN B OCHOBHOM KalUTaJl 3a MOCIEAHUE 5 JIET U Opo-
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aHAJM3UPOBaH MPbPOCT (YMEHbIIEHNE) WHBECTHIIMKA B OCHOBHOW KAIMTAaN IO BHIAaM DKOHOMHUYECKOH mes-
TEIBHOCTH 3a TToclIeJHHE 3 ToAa.

KiioueBble cjI0Ba: YKOHOMMKA, MHBECTULIMH, MHBECTHIMOHHAS JEITSILHOCTh, OCHOBHOH KaIluTall,
UHAMHKA MHBECTUIINH.

This article examines the relevance of the investment question for both the country as a whole and the
company in particular. The article tracks the dynamics of investment in fixed assets over the past five years
and analyzes increase and decrease of investment in fixed assets by the types of economic activity for the last
three years.

Keywords: economy, investment, investment activity, fixed assets, investment dynamics.

VK 336:22
I M. ®AJIEEBA, xann. ekoH. Hayk, jnoil., HTY «XIII»
AJIMIHICTPYBAHHS IOJATKIB: HOBAIIII Y 3AKOHOJIABCTBI

VY craTTi mpoaHai3oBaHO 3MiHH MTOJJATKOBOTO 3aKOHOAABCTBA Y Cepi aMiHICTPYBaHHS MOAATKIB, sIKi BiIOYIHCS
OCTaHHIM YacoM B YKpaiHi. 3anporoHOBaHi 3aX0/IH III0I0 CIPOIECHHS aIMiHICTPYBaHHS ITOJATKIB Ta 300piB.

KarouoBi cioBa: anMiHICTpyBaHHS TOJATKIB, IMOAAaTKOBA 3BITHICTH, IMOJATKOBI KOHCYNBTAIIil, 00K
TUIATHUKIB TTOATKIB, IEPEBIPKHL.

ITocranoBka mpoGaemMu. AIMIHICTpYBaHHS MOAATKIB 1 300pIB € OJHIEIO 3 HaMl-
BKJIUBIIIUX O3HAK JIEPYKABU Ta HEOOX1THOIO YMOBOIO 1i 1ICHYBaHHS.

Y HOpMaTHBHO-IIPAaBOBUX aKTaxX IOPUIUYHA KATEropis «aaMIHICTpyBaHHS I0J1a-
TKiB» MOKH 110 HE 3HAMIILIA CBOTO 3aKPIIJICHHSI, Y HAYKOBI JIITEpaTypl CTOCOBHO 11bO-
'O MOHSTTS BEJIETHCA MOJIEMIKA.

CydacHuil piBeHb PO3BHUTKY CYCHIJIBHUX BIJHOCHH y cepi OMOJATKyBaHHS, a
TaKOX MOCTIHE BJOCKOHAJIECHHS MOJATKOBOI'O Ta 1HIIOTO 3aKOHOJABCTBa Iepeadaya-
I0Thb HEOOX1JHICTh HayKOBOI'O aHal3y MPAaBOBUX 3MIH, IO B1IOYBAaIOTHCS, Ta OCMHC-
JIHHSI TUX OpraHi3alliHO-€KOHOMIYHUX MEXaHi3MiB, sIKi BUKOPUCTOBYIOTHCS JIepKa-
BOIO JIJIs peatizallii CBOIX 1HTEpPECIB MPH 3/11HCHEHH] MMOJJaATKOBUX BUITYUYECHb.

Opniero 3 TNpUYMH HEEPEKTUBHOCTI IMOAATKOBOTO aJMIHICTPYBAHHS €
HE3a/I0BUIbHICTh PABOBUM PETYJIIOBAHHAM Y il cdepi.

ITocTanoBKa 3aBIaHHA — [IPOAHAII3ZYBAaTH 3MIHM MOAATKOBOIO 3aKOHOAABCTBA Y
cdepi aaMIHICTpYBaHHS MIOJIATKIB, SIK1 B1IOYJUCS OCTAaHHIM YacoM B YKpaiHi.

AHaJi3 oCcTaHHIX Jocaixxenb i myOaikamii. locmiauBiim cydacHi JIiTepaTypHi
JDKepesia MOXHa JIHATH BHUCHOBKY IpO Te, 10 OuUthinicTh aBTopiB (B. M. MenbHuk,
1O. b. IBanoB, KpucoBatuii A. 1., {laBunos I'. M., Jlrobuenko O. M. Ta 1H111) aamiHic-
TpYBaHHS MOAATKIB BU3HAYAIOTH SIK YIPABIIHCBKY IISJBHICTH B c(epl CHOpaBIISTHHS.
Taky AIAIBHICTH 31MCHIOIOTH BIJMOBIAHI JEp>KaBHI OpraHd B MEXKaX BCTaHOBJIECHUX

MpaBuJjI, BAKOPUCTOBYIOUH crienudiuni metoauku. Kpim Toro, agmiHicTpyBaHHS 1O-
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