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POJIb B3AEMOBITHOCHUH YYACHUKIB THBECTUIIIHHAX
TA ITHHOBAINIMHHUX ITPOLECIB

VY crarTi OmMcaHO CYTHICTh iHBECTHLIHHMX MPOLIECIB Ta yHpaBIiHHA HUMHU. [IpoaHalli3oBaHO pPOJb
Cy0’€eKTiB B iHBECTHLIHHIIl IisUTbHOCTI. 3’SCOBaHO MOLIIBHICTH OCOONHMBOCTEH Mpolecy B3aeMOAIl
Cy0’€KTiB iHHOBAI[IMHMX Ta IHBECTHULIHHUX IPOIECIB HA NAHOMY €Tall PO3BUTKY EKOHOMIKH HaIIoi
KpaiHH.

Kuo4oBi ciioBa: iHBecTHLIs, iHBECTULIHHMIT TpolieC, yNPaBIiHHSA IHBECTULIHHUM MPOLIECOM,
iHHOBaLlis,, 00’€KTH Ta Cy0’€KTH IHBECTHULIHHOTO IPOIECY.

Beryn. CywacHuil craH eKOHOMikM YKpaiHM 3a OaraTbMa IOKa3HUKaMH
MOXKHa OI[IHUTH SK KPH30BHil, TOMY Iepe] KpaiHOIO CTOITh BaKJIMBE Ta BaKKE
MUTAaHHSA TOMIYKY NUIIXiB BHXOAY 3 [aHOI CHUTyalii, a camMe € HeoOXiTHHM
yIpaBIiHHS IHHOBAI[IHHUMU Ta IHBECTUIIIHHUMU MPOIIECAMU, aJKe caMe IHHOBAIIi1
€ TOJIOBHOIO PYIIIHHOI CHJIOI0 CKOHOMIYHOTO 3pPOCTAaHHSA. YCITiX 1HBECTHIIAHOL
ISUTHHOCTI B 3HAYHIM Mipi 3aJIS)KUTh BiJl Y3TOKEHHS B3a€EMO/Ii Cy0 €KTIB.

AHaJ1i3 ocTaHHIX K0CTiTKeHb Ta myoaikanii. Po3BUTOK Teopii Ta MpakTHKH
IHHOBAIITHOT MisJIbHOCTI, BU3HAYCHHS YYACHUKIB IHBECTHIIHHOI IisUIHOCTI Ta
VIOpaBIiHHSA IHBECTHLIHHIMH Ta IHHOBAIliIHHMMH MpPOIECaMU pPO3TIISAAIH P
BUeHHUX, a came [Tymkap O. ., Hurmmuk 1. I, Yepnuikora O.B., Noxua M. A., O..
Haninos, I''M. Isamuna, O.I". Uymauenxo, Jlenucenxo MLIL. [ 4 — 9]

AJle HEIOCTaTHBO YBAarW MPHUIULAIOCS CaMe YYaCHHKAM 1HBECTHIIHHOTO
nporecy. Y TOH e Yyac YYaCHUKOM iHBECTHIIHHOTO MPOIecy MOXe OyTH He JTUIIe
IHBECTOp, a 3aMOBHUK, BUKOHABELb Ta IHIII PUHKOBI CY0’€KTH, KOXKEH 3 SKUX Ma€e
cBOi Iy Ta iHTepecu. Yepe3 1€ PO3KPUTTS NPUHLMUIIB 1 CYTHOCTI B3a€MOIIl
YYaCHHKIB iHBECTHUIIITHOTO MPOIIECy € BAXKIMBUM MOMEHTOM 1 MOTPEOye OKPEMOTo
JOCITIIKEHHS.

MeTo10 AOCTIIKEHHSI € aHai3 IHBECTHIIHHOIO TMPOILECY 3 TOYKH 30Dy
€KOHOMIYHOI'0 IHTepeCy BCiX MOr0 YYaCHHKIB, PO3KPUTTS IX MPHHLHUIIIB i CYTHOCTI
B3a€MOJIIT B MPOIEC] IHBECTHIIHHOT AIsTHHOCTI.

Buknanennst ocHoBHoro martepiany CTabiabHUI PO3BUTOK MiJNPHUEMCTBA i
JOCATHEHHS CTPaTeTiyHUX TIIepeBar B YMOBaX KOHKYpEHIi 3HAYHOIO Miporo
3aJIeKUTh BiJl YNPABIIHHS 1 Pe3yJIbTATUBHOCTI IHHOBALIMHMX 1 1HBECTHUIIMHMX
nporieciB. Pe3ybTaTHBHICTh IHHOBAIIITHUX TPOIECIB MIANPHUEMCTB BU3HAYAETHCS
HasBHICTIO HEOOX1THUX BHYTPIIIHIX 1 30BHIMIHIX IKeper (piHaHCYBaHHS
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IHHOBAIli, MOMJIUBICTIO IX INBHIKOrO 3aJy4CHHS, 3al[iKaBJCHICTIO I1HBECTOpa B
MIITPAMII IHHOBAIIHOTO PO3BHUTKY. ONHIM 3 HampsMiB MiJBHUIIECHHS ¢()eKTUBHOCTI
IHBECTHIIIHHOrO TPOIECY € IHHOBAIIWHUI pPO3BUTOK E€KOHOMIKH, SKWH CHPHATHME
CTablIbHOMY ~ €KOHOMIYHOMY Ta  COLIAILHOMY  PO3BHTKY,  ONTHMAILHOMY
BUKOPUCTAaHHIO PECYpCiB, MiBUIICHHIO KOHKYPEHTOCIPOMOXKHOCTI YKpaiHM Ha
BHYTPIITHFOMY Ta 30BHIIIHHOMY pHHKaX. OIHI€I0 3 TONOBHUX MEPEIIKO]] Ha IIIAXY
IHHOBAIIHHOTO PO3BUTKY BBAKAETHCS HENOCTATHICTH (DIHAHCOBHX pecypciB s
BIIPOBA/DKEHHS HOBAIliil Ta Hee(eKTHBHE X BUKOpHUCTaHHS [7, C. 98].

CyTHICTD IHHOBAaIIMHUX TIPOLIECiB, IO BiIOYBAIOTBCS B OyIb-sIKifl CKIIaIHIN
BUPOOHNYO-TOCHOIAPCHKIA CHCTEMI - IIe CYKYIHICTh IPOTPECHBHHX, SIKICHO HOBHX
3MiH, IO Oe3MepepBHO BUHHUKAIOTh y 4Yaci Ta MPOCTOPlI 1 CHPHSIOTH JAIBLIOMY
SAKICHOMY PO3BHTKY CYCIIUIBCTBA, 3a0€3MEUyIOTh BUIMK PiBEHb JKUTTSA. YTIPaBIiHHS
IHHOBAI[IHUMH MPOIICCAMHU € CKJIAJIOBOI0 YACTHHOO 3aralIbHOI CHCTEMH YIIPABIIiHHS
MiJIPUEMCTBOM 1 OCHOBHUM (hakTOpoM, IO 3abe3redye 3pOocTaHHs e(EeKTHBHOCTI
POOOTH T AIPHEMCTBA, TOJIIIEHHS IKOCTI MPOYKIIii, Tomo [8, ¢.37].

VYrpaBiiHHA IHHOBAIlIHHAM TPOIECOM OXOIUTIOE TUIAHYBAaHHS, OPraHi3amilo Ta
CTUMYJIIOBaHHS 1HHOBAIIHOI JisUIBHOCTI, peani3alifo IHHOBAI[IHHUX IPOEKTIB, SKi
po3paxoBaHi Ha OTPUMaHHSI KOHKYPEHTHHX IepeBar Ta 3MIIHEHHS! PUHKOBHX IMO3HILIIH
MiIIpHEMCTBA. 3MATHICTD MIAIPUEMCTBA TIIBHUIYBATH Ta 3alpOBALKyBaTH iHHOBAII]
MiJBHUIYE HOro HIAHCH y KOHKYPEHTHill OOpOTHOi i CTBOPIOE CYTTEBI Pi3HOMaHITHI
nepeBard. [HHOBaIIAHUI Mpoliec mependavae BUKOHAHHS TaKHX 3aBaHb: 3HMKCHHS
BUTpaT BHUPOOHMIITBA, TONINIICHHS SKOCTI MPOAYKIii abo MOCIyT, BHBEICHHS Ha
PHMHOK HOBOTO TOBapy, (opMyBaHHS HOBOi cTparerii 30yTy TOBapiB, sIKa CIpHSE
I IBUIIICHHIO IHTEPEeCy CIOXKHUBAYiB 10 HOBOTO TOBapy [6, ¢.140].

[HBecTHIIIHI TIPOIIECH TMONIMIIYIOTh 3arajbHi MaKpOCKOHOMIUHI ITOKa3HUKA
€KOHOMIYHOTO PO3BUTKY. 3aB/SIKM IHBECTHIIIHHOMY NPOLIECY CTBOPIOETHCS (DYHIAMEHT
JUtst 301IbIIEHHS MaciTabiB BUPOOHHUIITBA, MOJIIIIEHHS HOTo SKICHUX XapaKTepUCTHK,
MIJBUILICHHS  KOHKYPEHTOCIPOMOXKHOCTI, — NPHCKOPEHHS  HayKOBO-TEXHIYHOTO
nporpecy. [ 9]

MexaHi3M BIPOBAPKCHHs 1HHOBAIIN B peaibHy CKOHOMIKY Mepen0adae momyK
IHBECTOpPa, TOMY 3’SICYBaHHS TOITBHOCTI OCOOIMBOCTEH MPOIIECY B3aEMOIii Cy0’ €KTIB
IHHOBAIIHUX Ta IHBECTHIIMHHUX IIPOIECIB HA JAHOMY €Talll PO3BUTKY CKOHOMIKH
HaIII0i KpaiHU MPEJICTABIISE IHTEPEC ISl BCIX YYACHHKIB MPOLIECY

IaBecTuniiianii mporec, Ha ayMKy Jlemmcenko MLIL., cminbHa crnpsiMoBaHa
JUSUTBHICTh «yCIX YYAaCHHMKIB CYCHUIBHOTO BiATBOPEHHS, METOIO SIKOI € CTBOPEHHS
OCHOBHHMX (DOH/IiB, MPH3HAYEHHX JUISl BUPOOHHIITBA KiHIIEBOT'O NMPOYKTY HA 337aHOMY
piBHi. BiH xapakTepu3yeTscs pyxoM BapTiCHOI 1 HaTypajbHOI ¢opm. [ 5, c. 43] OTxe,
MOXKHAQ CKa3aTH, IO IHBECTUIIHHWI MpOIEC € TOBHOIHHUM, SKIIO B HBOMY €
iHBECTOp, 3aMOBHHK, BUKOHABEIIb T 1HIII PUHKOBI CY0’€KTH.
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Iepenix cyO'ekTiB iHHOBAIIHHOI MIsUTGHOCTI BM3HA4YeHMH y crarri 5 3akoHy
VYxpaian «[Ipo iHHOBamifHYy AiSUTBHICTE» TakuM dnuHOM: CyO'€ekTaMH iHHOBAMiifHO{
JUSUTBHOCTI MOXYTh OyTH (i3nuHi 1 (a00) ropuauuHi ocobu Ykpainy, ¢izuysi i (abo)
IOpPUIMYHI 0cOOM 1HO3EMHHX JeprkaB, 0coOM Oe3 rpOMajITHCTBA, 00'€JHAHHS IIUX 0Ci0,
AKi TIPOBaIATh B YKpaiHi iHHOBamiiiHy NisUTHHICTH i (a00) 3aiydaroTh MalHOBI Ta
IHTENEeKTyallbHi IIHHOCTI, BKJIAJalOTh BIACHI UM 3allO3MYCHI KOIITH B peaji3alliio B
VkpaiHi iHHOBaliHHUX TPOEKTIB.[2]

Cy0'extamu (iHBeCTOpaMHU i yJaCHWKAMH) IHBECTHIIIHOI MisUTTBHOCTI MOXXYTh
OyTH rpOMaJIsHY 1 FOpUINYHI 0COOM YKpalH! Ta iHO3EMHHX JeprKaB, a TAKOXK Jep>KaBU
(1]

Jlo cy0O’exTiB I1HBECTHLIHHOI JisUIBHOCTI BIJHOCSTBHCS (i3MYHI 1 IOPHIMYHI
oco0w, a came: iHBECTOPH, SIKi 3MIHCHIOIOTH KAIliTaJIbHI BKJIAICHHS 3 BUKOPHCTAHHIM
BIACHMX YHM 3alyYeHUX IHBECTHI[IHHMX pPECypCiB; 3aMOBHHKIB, SKi peati3yloTh
IHBECTHIIHI TIPOEKTH; MiAPSAIHUKIB, SIKi BAKOHYIOTH POOOTH 32 JJOTOBOPOM MiJIPsLy
Y JIepKABHHUM KOHTAKTOM; DPO3POOHHKIB IPOEKTHO-KOLITOPHCHOT IOKYMEHTALi;
KOPHCTYBaYiB 00’ €KTIB KalliTATbHUX BKJIA/ICHB; IHO3EMHUX iHBECTOpIB [3, c. 21].

B3aeMOBIIHOCHHM yYacHHKIB 1HBECTHI[IHHOTO IIPOLIECY MOXKHa 300pa3uTH y
BUIVBII CTPYKTYPHOI CXEMH, Ha SKiii BUsIBJIEHI HAaHOUIBII 3HAYYLl TOYKU JOTUKY
IHBECTOpa Ta YYaCHHUKIB iHBECTHIIIHHOTO TIporiecy (pHc.)

—’| V3romkeHHs 00’ €KTa IHBECTYBaHHS

> BuznauenHs 00’eMiB Ta rpadiky iHBECTYBaHHS

VYuac-
HHK
1HBEC-
THI#-
HOI
isAIb-
HOCTI

BusHaueHHs CTPOKIB iHBECTYBaHHS

0 OHOmWwW T —

RN

Buznauennst gopmu iHBeCTyBaHHS

PunkoBe cepenopuiie

OIliHKA BUIB 1 DIBHIB DH3HKIB

LT

po3moin npuOyTKY MPH OTPUMAHH1

Puc. - CtpykTypHa cxeMa 3 BUSBIECHHSIM HAHOIIBIT 3HAUYIIUX TOYOK JOTUKY
IHBECTOpa Ta YYaCHHUKIB IHBECTUIIIHOTO IIPOIECy
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3aKOHONABCTBO BH3HA4ya€, MO0 BCi CYO'€KTH IHBECTHULIHHOI IisSUIBHOCTI
HE3aJIe)KHO Bi (hOpM BIIACHOCTI Ta TOCIIOAAPIOBAHHS MAIOTh PiBHI IpaBa B YaCTHHI
3MIACHEHHA i€l MisJBHOCTI, CAMOCTIHHO BHM3HAYAIOTh IiJi, HANPSIMKH, BUAHU Ta
00cCsTy IHBECTHUIIIH; 3aIydaroTh JUIsl X peatizamii Ha JOroBipHIH OCHOBI OyIb-SIKHX
VYaCHHKIB IHBECTHLIWHOI HiSTTPHOCTI, y TOMY YHCII NIIIXOM OpTraHi3armii
KOHKYPCIB Ta TOPTIB.

Jlo cy0’ekTiB IHBECTULIHHOI AiSIIBHOCTI BiJHECEHO IHBECTOPIB Ta YYaCHHUKIB
IHBECTHLIHOI MisTIBHOCTI, SKi 3a0e3neuyroTh 37iiicHeHHs iHBecTHHild. Cy0’ exToM
IHBECTHIIHOI MiSTBHOCTI € 1HBECTOp, KU HpUiiMae pilleHHS HpO BKJIAICHHS
BJIACHHX, TIO3UKOBUX 200 3aJly4eHUX MaWHOBHX Ta IHTEJECKTYaJbHUX IIHHOCTEH B
00’€KTH IHBECTYBaHHS. [HIIUMH CJIOBaMH, I1HBECTOpP BIJIMOBISETBCA Bij
3aJJ0BOJICHHS HaraJbHHUX MOTPEeO y pPO3paxyHKYy Ha OUiKyBaHE 3aJOBOJICHHS iX Y
Mai0yTHbOMY, ajie BXe B OLIbIINX pO3Mipax.

VY4YacHUKM IHBECTUIIMHOI MAiSUIBHOCTI — TIPOMaJsSHH Ta IOPUAMYHI 0COOH
VYkpainu, iHIIUX AepkaB, sKi 3a0€3MeUyIOTh peallizallilo iHBECTHUINH K BUKOHABIIL
3aMOBJICHb a00 Ha IJCTaBi JOPY4YECHHS IHBecTOpa. [HBECTOp BH3HAYaE MeETY,
CIPSIMOBAHICTh Ta OOCSTH IHBECTHUILIN 1 3aiydae Juisl IX peaiizanii Ha JOTOBIPHHUX
3acagax OyIb-AKUX YYaCHUKIB IHBECTHUIIHHOI AisTIbHOCTI, B TOMY YHCII i HIIIXOM
opraHizarii KOHKypciB i Topris. [lepxaBa i mocasoBi ocoOu He BIIpaBi BTpydYaTHCA
B JIOTOBIpHI BIJHOCHMHU YYacCHHKIB IHBECTHIIHHOI MisJIbHOCTI TOHAJ] CBOET
KOMITETEHII]i.

Sk mepebayeHo 3aKOHOIaBCTBOM, IHBECTOPH MOXYTh BUCTYIIATH B SKOCTI:

MOKYMIIB (SKIIO BOHH KYIYIOTh CTPaXOBi IONICH, OMamHI cepTU(iKaTH
KOMepLiiiHuX OaHkiB 1 T.1.); NpPOJABLIB; 3aMOBHUKIB (IiJ Yac YKJIaJeHHs
JIOTOBOPY-IIAPSAY Ha OYHiBHHUIITBO); KPeAUTOPiB.[4, c.24]

Cy0’ekTH 1HBECTHHIHHOI MisUTPHOCTI pealli3yloTh BJIACHI EKOHOMIYHI
iHTEepecH, BCTYNAIOYM y IEeBHI B3a€MOBIJIHOCHHM Ha IHBECTHLIHHMX puHKax. Lli
PHHKHU PETYJIIOI0ThH MPOLEC OOMIHY 1HBECTHIISIMHU Ta IHBECTHULIHHUMHU 00’ €KTaMHU.
[4, c.25]

B3a€eMOBIIHOCHHU YYaCHHKIB 1HBECTHIIIHHOTO TMPOIECY OYAYIOThCS 3a
pisHuMH cxemamu. Ha mormsin aBropa, HAWIOMIMPEHIMIMMHM € JIBI CXeMHU
IHBECTHIIITHOTO TIPOLIECY:

1) iHBecTOp — 3aMOBHHUK — OOEKT iHBECTYBaHHS- BUKOHABEIIb

2) 3aMOBHHK —00’€KT iHBECTYBaHHS — iIHBECTOP BUKOHABEIIb.

Sk BuAHO, 3a TIEPUIOI0 CXEMOIO IHBECTOp IHINIIOE TMOHIYK 00 ’€KTY
iHBeCTYBaHHS. AHaJNI3YI0UM NPOIO3HILIIT 3aMOBHHKIB, IHBECTOp BUOMpAE HAHOLIBII
MprBaOIMBI YMOBH BKJIaICHHS IpoIeil i mpuiiMae BiIOBIIHI PilICHHS.

3a apyroro cXeMOoI0 3aMOBHHUK OIMPYIIIOIHIOE CBil MPOEKT 1 3MiHCHIOE MONIYK
iHBecTopa. Sk 3a MepIoro Tak i 3a APYroro CxeMaMu Ipoliec NoTpeOye BUKOHABIIS,
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AKHH Moke OyTH  3allpOIIOHOBaHUKM  Oyab-sikol0  cTopoHor. OO0’ekTOM
iHBeCTYBaHHA MOke OyTh OyIap-sKHil MiANMpHEMenb, MPHBATHE YH JEp)KaBHE
HiNPUEMCTBO, Y1 MiIPHEMCTBO 3 IHO3EMHUMH IHBECTHULIISIMU.

BucHoBkH. 3’5COBaHO, 110 caMe BiJ y3rOJUKEHHS 1HTEPECIB yCiX YYacCHUKIB
IHBECTHIIHHOTO TpOIeCy 3aJeKaTUME YCHINIHICTh JAHOTO TPOIECy. YYacHHKOM
IHBECTHLIITHOTO TIpoIiecy Moxe OyTH He JIHIIe iHBeCTOp, a 3aMOBHHK, BUKOHABEIIb
Ta iHII PUHKOBI Cy0’€KTH, KOKEH 3 SKHMX Mae cBoi Il Ta iHrepecu. Cy0’exTH
IHBECTHIINHOI MisSTPHOCTI peai3yloTh BIACHI €eKOHOMIYHI iHTepeCH, BCTYTAIOYH y
TICBHI B3a€MOBITHOCHHY HA IHBECTUIIITHUX PHHKAX.

ABTOpPOM IIpOAHATI30BaHO pPOJIb CY0’€KTIB B IHBECTHIIHHIN AisIIBHOCTI,
3’sicoBaHa  JOLUIBHICTH  OCOOJNHMBOCTEH  Tpoluecy B3aEMOJIii  Cy0 €KTiB
IHHOBAaI[IfHUX Ta 1HBECTHUIIMHUX MPOIIECiB Ha JAHOMY €Talli PO3BUTKY €KOHOMIKH
HAaIIOl KpalHu.

Homanpmuii HAMPAMOK IO0CTiTKeHHsI OyJe MOB'I3aHO 3 BUSABJICHHAM Ta
MIOITYKaMU MEXaHi3MiB CTUMYJTIOBAaHHS IHBECTUIIIITHUX Ta iIHHOBAIlIITHAX MPOIIECiB
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B crartbe onmcanbl CymHOCTh MHBECTUI[MOHHBIX MPOLECCOB M ynpaBieHus uMu. IlpoananusupoBaHa
poib CYOBEKTOB B HMHBECTHIMOHHOW JEATENBHOCTH. BbIACHEHa 1enecoo0pasHOCTh O0COOEHHOCTEN
npouecca B3aHMOHeﬁCTBHﬂ CyGBeKTOB HWHHOBAITMOHHBIX U HMHBECTHUILIMOHHBIX HpOHeCCOB Ha JaHHOM
JTane pa3BI/ITI/I${ 3KOHOMUKH CTpaHI)I.

KJ]I()‘leBl)le cJioBa: WHBCCTHUIINH, “HBCCTHHI/IOHHHﬁ npouecc, ynpaBneHnﬂ HWHBECTHUIIMOHHBIM
npOHeCCOM, WHHOBAIIUA, 06LCKTBI u cy61;el<"n>1 HWHBECTUIIUOHHOI'O npouecca.

The paper describes the nature of the investment processes and management. The role of business in
investment activity. It is shown the feasibility of the process features of interaction of investment and
innovation processes at this stage of development of the economy.

Keywords: investment, investment process, investment management process, innovation, objects
and subjects of the investment process
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