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THE ECONOMIC ESSENCE OF THE INVESTMENT SUPPORT AND ITS ROLE
IN THE DEVELOPMENT OF ENTERPRISES

Y crarrti Ha OCHOBI y3arasibHeHHsI TeOpPeTUYHUX IM0JIOXKEHb iIHBeCTULINHUX TeOopii BUBHa4YeHO eKOHOMi-
YHY CYTHIiCTb iHBeCTULiliHOIro 3abe3ne4yeHHs iHHOBaLiliHUX npoLjecis BUPOOHN4Y0-eKOHOMIYHOT cucTemMu.
Pe3ynbraTtu HaykoBoro aHanisy aediniuii "iHBectuuii” Hagann 3mMory BUSBUTU TeOpPeTUYHi OCHOBU A1
TPaKTyBaHHS €KOHOMIYHOI CyTHOCTI iHBECTULIiIIHOIro 3abe3rne4YyeHHs Ta BU3Ha4Y€HHS Fioro poJii B pO3BUTKY
nignpueMcTB i BCTaHOBJIEHHSI TEHAEHUiT A0 iT po3yMiHHS 3 NO3uULili Teopii iHCTUTYLiOHanbHO-iHopmaLl-
itiHOT exOoHOMiKuN. Y cTaTTi 3arnponoHOBaHO TPaKTyBaHHS CYTHOCTI "iHBeCcTuLiliHoOro 3abeaneYyeHHs iHBeC-
TULHOIo npouecy Ha NiANPUEMCTBI” 1K CYKYNMHOCTi eKOHOMIYHUX BiAJHOCUH, LLIO BUHUKAIOTb M)XK CY0-
‘eKTamum rocriogaploBaHHs1 Ta y4aCHUKaMU iHBECTULIIHOro PUHKY Y 3B'I3KY 3 MNOLLUYKOM, 3aJ1ly4€HHSIM,
pPO3roAinom Ta BK1ageHHsIM iHBeCTULLIHNX PeCcypCiB Pi3HUX A)Kepes1 MOXOAXKEeHHS, HeoOXiaHux A4S iHBe-

noTeHuiasny.

Inthe article on the basis of the investment theories theoretical propositions generalization is identified
the economic substance of production and economic system innovation processes investment support.
The results of the "investment” definition scientific analysis provided an opportunity to identify the
theoretical basis for the interpretation of the economic substance ofinvestment support and to determine
its role in enterprise development and to set trends for its understanding from the position of the
institutional and information economics theory. In the article is proposed the interpretation of the
"investment support for the investment process at the enterprise” essence as a set of economic relations
that arise between the business and investment market participants in connection with the search,
attraction, allocation and attachment of investment resources of different sources of origin required for

the production and economic system innovation processes investment based on its innovative capacity.

KnrowoBi cnoBa: inBecmuyii, iHBecmuuyitina disnbHicme, iHBecmuyitiHe 3a6e3neyerHs, iHHoBayiiHul npoyec, iHBe-

cmuuitiHi meopii, Bupo6HUYO-€KOHOMIYHA CUCmMeMa.
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ITIOCTAHOBKA ITPOBAEMU

LocnipkeHHa npobnem iHBecTHLiIMHOro 3abe3neyeH-
HS PYHKLIOHYBaHHS Ta PO3BMTKY NiANPUEMCTB 3HAXOLUTb-
CS1 B LIeHTpi yBaru eKOHOMI4HOi HayKH. Lle 3ymoBieHo TUM,
o 3aa/19 36epeXkeHHA CTINKOro CTaHy Ha PUHKY Mianpye-
MCTBaM NOTPIOHO 3aMiHIOBATU 3acTapiny MaTtepiasbHO-Tex-
HiuHy a3y, pEKOHCTPYIOBaTU BUPOOHHMYUI NOTYXHOCTI, OC-
BOIOBATH BUPOOHMLITBO HOBUX BUIB NPOAYKLIii. 3amiHa Ta
PEKOHCTPYKLiA CTaporo, NoKynka HoOBOro obnagHaHHa BU-
MaraloTb Bif NiANPUEMCTBA NEBHOI MiHIMaIbHOT KPUTUYHOT
BE/IMUMHU KaniTa/ibHUX BKNALEHb.

Y BITYUU3HSHUX EKOHOMIYHWUX AOCNIIPKEHHAX NPOOAEMU
YNpaBAiHHSA IHBECTULLIMHOLO JisIbHICTIO NiANPUEMCTB Bigno-
BiAHO [0 chaxoBOI cneuianisauii 4OCNILXKYIOTb TaKi BUEHi:
l. BnaHk, J1. Bopuw, M. [leHncerko, B. ®efopeHKo Ta iHWI
HayKOBLi.

META CTATTI
MeToto cTaTTi € BU3HAUEHHS EKOHOMIYHOT CYTHOCTI iHBE-
CTHLINHOrO 3abe3neyeHHs Ha OCHOBI y3ara/ibHeHHs cydac-

HUX HAYKOBMX NiAXOAIB LLLOAO YNPABAiIHHSA iHBECTULIMHUMMU
npouecamMu Ha nignpueMcTBax.

BUKAAAEHHS MATEPIAAY

Po3BsuTOK €KOHOMIUHOI cUcTeMMU Be3nocepeaHbo NoB'a-
3aHui 3 BiATBOPEHHAM OCHOBHWX 3aCOBiB y 3B'A3KyY 3 TUM,
WO 3340BONIEHHA NOoTpPeb cycninbcTBa BUMara€ pekoHCT-
PYKUIT, TEXHIYHOrO NepeocHaLLEeHHS iICHYIOUUX OCHOBHMX
3acobis abo CTBOPEHHSA HOBMX, LLO 3[aTHI 3a0e3ne4nTH no-
TpibHOO NPoAYyKLIEID. 3819 AOCATHEHHS LIEI METH NOTPIOHI
[04aTKOoBI pecypcH. Bearkaemo, o ofHi€ro 3 HanbinbLL Baxk-
JIMBUX YMOB peaJii3aLlii OCHOBHWX 3aBAaHb NONIMNLIEHHS PO3-
BUTKY BUPOOHUUO-EKOHOMIYHOI CUCTEMU, 30KpEMa, MifBU-
LLLeHHS e(PEKTUBHOCTI AiA/IbHOCTI NiANPUEMCTBA € 3LiMCHEH-
HS IHBECTULiW. IHBECTHLiTi BUKOHYIOTb BaXK/IUBY CTpATEriyHy
posib B 3abe3nedeHHi pO3BUTKY NigNPUEMCTBA, 30KpeMa:

— iHBECTHLii € OCHOBHUM [i>KepesioM npu hopMyBaH-
Hsl BAPOOHUUOrO NoTeHUiany NiANPUEMCTBA,;

— iHBECTMUIT — Lie MexaHi3M pns peanisauii ctparte-
TiYHUX Linewn;
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Ta6nuuga 1. 3mMicT BUBHAYEHHS €KOHOMIYHOT CYTHOCTI gediHiuil "iHBecTULil™

Ne .
sl ABTOp Bu3zHaueHHsI NOHATTS <iHBECTHLID»
3akoH YKpaiHu IHBecTHLIl — 11€ BCI BUAN MAifHOBHX Ta IHTEJIEKTYAJIbHUX IIIHHOCTEH, 1110 BKJIA/IAIOTHCS B 00’ €KTH
1 fd'[po ' I MPUEMHUIBKOT Ta IHIINX BHAIB AisUIBHOCTI, BHACIIIZIOK YOr0 CTBOPIOETHCS IPHOYTOK (1oxox) [1]
IHBECTHI[HHY
JUSUTBHICTBY
IHBecTHLIT — 11 KOLITH, IiHHI TaNepH, iHIIe Mai{iHO, Y TOMY YHCIIi MaifHOBI IpaBa, iHIII MpaBa, 10
2 C. AGpamoB MArOTh I'POILOBY OILIHKY, BKJIJICH] B 00'€KTH IMiAMPHEMHHUIIBKOI i THIIOT AisUTHOCTI 3 METOIO
oJiepyKanHst pUOYTKY i (a60) rocsrHenHs iHmoro koprucHoro edekry [2, ¢. 137]
IHBeCTHLIT — CYKYIHICTh BCIX IPOLIOBHX, MAHHOBHUX i IHTEIEKTYaIbHUX LIHHOCTEH, BKJIAJACHHX Y
3 M. Aped’es peani3aui}q'pi3ﬂux nporpam 1 MPOEKTIB BUPOOHUYOT, KOMEPLIHHOT, COLiaIbHOT, HAyKOBOI,
KyJIBTYPHOI 200 SIKOICh iHILOT chepH 3 METOr OJIepKaHHs MPUOYTKY (110X0/1y) ab0 HOCSATHEHHS
cowianbHOro abo ekoHomiuHoro epexry [3]
4 I'. Bipmas, IHBecTHLIT — JOBrOCTPOKOBI BKIIa/ICHHSI KariTany (ycepeanHi kpaiHu abo 3a KOpAOHOM) y
C. UImiar I IPUEMCTBA PI3HUX Taly3eil HApOAHOro rocroxapcrsa [4]
Bu3znavae iHBeCTHIIIT SIK BKJIaICHHS KalliTaly y BCiX ioro ¢opMax y pi3sHOMaHITHI 00'€KTH
5 L Buan (iHCprMeHT?I) iforo rocnoz{e}pcwo‘f JUSUTBHOCTI 3 METOIO OTPHMAHHS npuOyTKy, a TAKOXK
JIOCSICHEHHSI {HILIOrO eKOHOMIYHOT0 a00 [03aCKOHOMIYHOT0 e(eKTy, OTPHUMAaHHS SKOr0o 0a3yeThest
Ha PUHKOBHUX IPUHLIMIIAX Ta MOB's13aHe 3 (haKTOpaMu yacy, pU3HKY Ta JiksigHocTi [5]
ITix inBecTHLisiMU Tpeba PO3yMITH Ti eKOHOMIUHI PECYPCH, 1110 CIIPSIMOBYIOTBCS Ha 301IbIICHHS SIK
6 J1. Bopi peaibHoro KaniTany CyCl‘IiJ‘leTBa, 'T06T0 Ha PO3UIMPEHHS TH Mogepﬂbaui}o BHpOGH'M‘iOFO amapary,
TaK i iHBECTHIIIT B «IFOJCHKHI KaIliTan», sKi Ha CydaCHOMY eTaIli PO3BUTKY €KOHOMiKH Ha0yBaloTh
Bce OisIbII0ro 3HaueHHs [6]
7 JI. T'iTmaH, InBecTHLiT — c1I0CiO BKIAJCHHS KarliTaiy, 10 IOBHHEH 3a0e31eunT 30epeeHHs abo 3pOCTaHHs
M. JIKOHK BapTOCTi Kamitainy i (a00) IpHHECTH MO3HTUBHY BeIHIHHY Koxoxy [7]
I MaxosuKosa !HBecmui’l’ - HOBrongOKOBi BIJIa/ICHHS IPHBATHOTO i JICPAKABHOTO K'a}'[iTany, MfﬁHOBHX a6q i
8 B. Kanrop ' IHTENeKTyaIbHUX [IHHOCTEH y Pi3Hi rajysi HauioHaabHOI! (BHYTpIIIHI iHBECTHILIT) a0 3apy6ixHOT
) (3apyOikHi iHBECTHIIIT) EKOHOMIKH 3 METOIO OJiepKaHHsl IpubyTKy [8]
IHBecTHLIT — BKIIAJICHHS KalliTany y BCiX ioro popmax y pisni o0'exru (iHcTpymeHTH)
O. MaxmyoB, TOCIOAPCHKOT AiSUIBHOCTI MiJIPHEMCTBA 3 METOIO OZICPIKAHHS IPUOYTKY, a TAKOXK JOCSTHEHHS
9 B. HaiigpoHoB, iHIIIOT0 €KOHOMIYHOr0 abo M03aeKOHOMIUHOT0 e)eKTy, 3AIHCHEHHS SIKOro 6a3yeThesl HA PUHKOBUX
10. MoTnuenko NPUHINIAX, 1 TTOB's3aHe 3 (hJaKTOpaMH 4acy, pU3HKY if JIiKBiAHOCTI. [HBECTHIIIT € rOJIOBHOIO
(opmoto pearnizarii cTparerii po3BuTKy migmpuenmcrsa [9]
10 J1. HoptkotT IHBeCTHIIIT — JOBFOCTPOKOBE BKJIAJICHHS KalliTaly B SIKeCh /110, miampuemctso [10]
11 I". CaBurpka IHBeCTHIIT — 1€ JOBTOCTPOKOBI BKJIA/ICHHSI KOLITIB B aKTHBH I1ipremctsa [11]
. Ceprees IHBeCTguiI (xarriTasnbHi BKIAJCHHS) — CyKAyl'IHiCTL BUTpAT MaTepianLng, TPYAOBHX i TPOIIOBHX
12 r BCpeTCI:{HiKOBa pecypciB, CHPSIMOBAHUX Ha PO3IIMPEHE BiITBOPEHHS OCHOBHUX (DOHAIB BCIX rary3eil HAPOJHOTO
) rocroznapersa [12]
InBecTHLIT — JOBrOCTPOKOBI (hiHAHCOBI BKJIAZCHHS JACPKABHOrO a0 MPUBATHOTO KaIiTAly B Pi3Hi
13 B. Cepos rajty3i HapoJHOTO TOCIOAPCTBA SIK YCePEHHi KpaiHH, TaK i 38 KOPAOHOM 3 METOIO OZICPKAHHS
npuoyTky [13]
IHBecTHIIT — KOIITH, iIbOBI OaHKIBCHKI BKJIA/IH, I1ai, aKiil, 1HII [[iHHI Manepu, TeXHOJIOT,
14 B. KoBansoB MallIMHK, yCTaTKyBaHHs, TATEHTH, JLeH3ii, Hoy-Xay, Oy/b-siKe iHIIe MaiHo a0 MaifHOBI IpaBa,
iHTEJIEKTYaIbHI IHHOCTI, BKJIaJIEH] B 00'€KTH IiANPUEMHHUIIBKOTO | iHIIOrO BUAIB jisibHOCTI [14]
IHBecTHLIT — IIe BKJIaIaHHs KaIiTally 3 METOI IOJaIbIIOro ioro 30inbmenHs. [Ipupict kamirany B
15 B. ®enopenko pe3yJbTari HOro iHBECTYBaHHsI € KOMIIEHCAIII€F0 32 PU3UK BTPAT Bij iHQIIALIT Ta Heoaep KaHHs
BiJICOTKIB Bi/Jl OaHKIBCBKMX BKJIa/eHb Karitaiy [15, c. 7]
[l iHBECTHLISIMH CITiZ PO3YMITH TUIBKH Ti BKIIaJICHHSI, METOIO SIKUX € OTPUMaHHs NPUOYTKY
16 A. Yepen (uoxozly)i I came 3a LI€I0 METOIO rlmpi61:ro BiﬂpiSHf'lTH IHBECTHUIIIT BiJ igmnx BIiJ'Ia}Z[eHB KOUITIB.
IuBecTHLil — 11€ BCi BUM IPOLIOBUX, MAHHOBUX Ta IHTEICKTYaJIbHUX LIHHOCTEH, 110 BKJIAIAI0THCS
B peasibHi Ta (hiHAHCOBI aKTHBH 3 METOK OTpUMaHHs NpubyTky (noxomny) [16, c. 16]

I>xepeno: cpopmoBaHo aBTOpOM Ha ocHosi [1—16].

— 3a J0NOMOro0 iHBECTHLIM 3[iMCHIOETbCA ONTUMI3a-
Lis CTPYKTYPH aKTUBIB;

— BOHHW € OCHOBHWM €J1IEMEHTOM NpU (POPMYBaHHI [OB-
rOCTPOKOBOI CTPYKTYpPH Kanitany;

— 3a paxyHOK iHBECTULIN 3'ABNAETbCSA MOX/IUBICTb
PO3LUMPEHHS BUPOOHHLTBA;

— iHBeCTHLIT — Lie HaMBaXKNMBIlLA YMOBA, fiKa 3a0e3-
neyye 3pOCTaHHs PUHKOBOI BAPTOCTI NiANpUEMCTBA.

IcHYIOTb pi3HOMaHITHI MoAMIKaLiT BU3HAYEHb NOHSAT-
Ta "iHBECTULII", AKi BifOBParkaloTb MHOXMUHHICTb NiAXoAis
[0 PO3YMiHHA TX eKoHOMIuHOT cyTHOCTi. Lle obymoBneHo
€KOHOMIYHOO EBOJIOLLIEID, CNELMMIKOIO KOHKPETHUX eTarniB
iCTOPUKO-EKOHOMIYHOrO PO3BUTKY, NepeBakatodmx hopm
Ta MeTofliB rocnofaptoBaHHs.

3 MeTol PO3KPUTTS eKOHOMIYHOI CYTHOCTI fediHilii
"iHBeCTULI", NPOBELEMO CUCTEMATH3ALLiIIO TPAKTYBaHb Pi3HKUX
BUEHUX-EKOHOMICTIB BU3HAUEHHS iHBECTULH (Tabn. 1).

B. ®epopeHko BBaXKa€ OCHOBHUM MOTUBOM iHBECTULLIM
ofepyKaHHsA NpUBYTKIB y BUrNAaLi npupocTy Kanitany. Peayb-

TaTU OOCNigKeHb Teopii iIHBECTULiM 3acBiauytoTb HasiBHICTb
B3AEMO3B'SI3KY Mi>K iHBECTHULIMHOIO Lis/IbHICTIO Ta NPUPOCTOM
kanitany. Ocob611Bo BUCOKa edheKTUBHICTb IHBECTHLLIM foCs-
ra€Tbcs Npu piHaHCyBaHHI iHHOBaLiMHWX npoekTie [15, c. 7].

I. Llapo 3anponoHoBaHO NPUHLMMNOBY CTPYKTYpPY iHBEC-
TULIM 32 TAKUMU HanpsiMamMmu BUKOPUCTAHHS: PO3LUMPEHHS
abo MopepHisalis BUPOOHULTBA; CTBOPEHHS BUPOOHWUOI
iHCppaCTPYKTYpPH; CTBOPEHHS TOBApHO-MaTepiasibHWX 3anacis
Ta pes3epBiB; CTBOPEHHS coLjia/lbHOI iHPPaCTPYKTYpH; Nigro-
TOBKa Ta nepenigroToBka nepcoHasy; Hayka Ta HayKoBi 06-
CNyroByBaHHs. BupilwanbHy posb ans iHBeCTyBaHHS B iHHO-
BaLii Biflirpa€ pUHOK peasibHWX iIHBECTULLIH, BPaXOBYOUW TOM
haKT, LLLO peasibHi iIHBECTULIT MOBHICTIO CNPSMOBYIOTHCS Ha
36inbLUEeHHA BUPOBHUUOrO KaniTany, TOBTO B OCHOBHMM Ka-
nitan. BoHa BUOKpeMIOE TaKi BUAU peanibHUX iHBECTHLLIM:

— iHBECTULiT OHOB/IEHHS, LLLO 3LiMCHIOIOTbCA 3a paxy-
HOK KOLWTiB (DOHAY BiALIKOAYBaHHS MigNPUEMCTBA;

— iHBeCTULIiT po3WKpeHHs (Y4UCTi iHBeCTHLiT), WO
3LIMCHIOIOTbCS 3a PaxyHOK YaCTUHW HaLioHaNbHOro
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noxony abo 3a paxyHOK QOHAY YUCTOrO HaKOMUUYEH-
HS;

— BasIoBIi iHBECTULIT — Lie iHBECTHUL,ii OHOBJIEHHS | PO3-
wurpeHHs [17].

TakuM UMHOM, 3AiMCHEHHS iIHBECTULLIMHOI Aisi/IbBHOCTI Ha
NigNPUEMCTBAX CNPHUSAE 3POCTAHHIO iX EKOHOMIYHOMO NOTEH-
uiany i 3abesneuye po3BUTOK EKOHOMIKH BUPOBHUUO-EKO-
HOMiuHKUX cucTteM. OTXKe, iHBeCTULiT € 0OfHUM i3 cnocobis
3abesneueHHs iHHOBaLiMHKUX Npouecis nignpuemctea. Oa-
HUMH 3 CKNALOBUX peasibHUX IHBECTULIM € iIHHOBALLiMHI iHBe-
CTULiT Ta iIHTeNeKTyasbHi iHBeCTULIT

Ha nymky A. MNepecanM, iHHOBaLiMHI iHBeCTULii — Le
BK/1aflaHHS y HOBOBBELEHHS. BiH BBarkae, LLLO B NPHUHLMMI, NpH
cTabiNbHIM eKOHOMIL BCi iHBECTHLLT NOBUHHI BYTH BOAHOUYAC
iHHOBaLisiMU. 38 YMOB KPU3W MO>KJ/IMBI iIHBECTHLLT Ha NiATPUM-
Ky LLilOUMX TEXHIHHO BigCTanmx BupobHuumx coonis [ 18, c. 14].

BUCBITNIEHHA CYTHOCTI IHBECTULLIM NOTPIOHO 3AiMCHIOBATH
B KOHTEKCTI PpoB/ieMH iHHOBaLIMHOIO PO3BUTKY NignpUeMcTBa:
BKJ/134aHHS BCiX BUIB LIHHOCTEMN Y FOCNOAAPCbKUM KOMMIEKC
NigNPUEMCTBA 3 METOIO OfIePXKaHHA [OX0AY SK 3acoby Harpo-
Ma/PKEHHA Kanitany ans sabesneyeHHs Moro iHHoBaLLiMHOro
PO3BUTKY. TOMY He MOXHa NOroAMUTUCS 3 IYMKOIO, LLIO "3a CTa-
BiNbHOT EKOHOMIKM BCi IHBECTHLLT MatoTb ByTH BoHOUAC IHHO-
BaLisIMH"', OCKiJIbKM CaMe B LibOMY i POCTEXKYETbCSA B3aEMO3B-
'A30K MiXK IHBECTULIMHOIO Ta IHHOBALIMHOIO LifNIbHICTIO, AKi
POpPMYIOTb OCHOBY iHHOBALMHOrO PO3BHUTKY MiANPUEMCTBA.

Bupo6HUUO-eKOHOMIUHa CUCTEMa — Lie CYKYMHICTb B3a€-
MOMOB'A3aHUX EKOHOMIYHWX, TEXHOJIOTIUHWX, OpraHi3aLiin-
HO-MPaBOBUX, COLjia/IbHUX, EKONOTIYHUX BiAHOCHH, LLO BH-
HUKAIOTb Mi>K BUPOBHWUKaMK MaTepianbHWx Gnar Ta ix cno-
>KMBayaMM, METOIO SIKUX € BUNYCK KiHLEBOI NPOAYKLii, 3a-
BeaneyeHHs epeKTUBHOro NPOTIKAHHA BUPOBHHYOro npoLe-
cy i NpUpoLLLeHHs KaniTasly. |i pO3BUTOK BU3HAYAETLCS: OC-
BOEHHSIM HOBMX BUiB NPOAYKLii; BUKOPUCTaHHSIM HOBHX TeX-
HOOriH | MeTofiB BUPOBHMLTBA; peanisalieio nepcnekTUs-
HWX IHBECTULIIMHWUX NPOEKTIB; OCBOEHHSM HOBUX PHUHKIB 30Yy-
Ty NPOAYKLii; 3aCTOCYBaHHSIM Cy4aCHOro iHCTPYMEHTapito
YNPaBiHHA BAPOBHWLTBOM Ta NIOACbKWUM KaniTanom.

KniouoBrMu enemMeHTaMmu CUCTEMMU iIHBECTULLIMHOTO 3a-
6e3neyeHHs PO3BMTKY NiANPUEMCTBA €:

— iHBeCTULiMHEe cepeloBULLE SIK CYKYMHICTb BHYT-
PiLLIHIX Ta 30BHILUHIX YUHHUKIB, LLO BMIMBAIOTb Ha iIHBECTH-
LiMHKI Npouec;

— iHBECTULINHWI NOTeHLian K CyKynHa MOXJ/IUBICTb
YWMHHMKIB IHBECTULLIMHOIO CepefoBULLA PeasTi30BYBATH CBOT
MOX/IMBOCTI, TOBTO IHBECTULIHI pecypcH, | 3abe3nevysa-
THU B YacCi CTIMKUN PO3BUTOK NiANPUEMCTB;

— IHBECTULIMHWUM KJliMAT K CUCTeMa CoLia/ibHUX, EKO-
HOMIYHMX, NPABOBWX, OPraHi3auilMHMX Ta iHLWKWX BIGHOCHH,
AKi BU3HAYalOTb AOUINbHICTb iHBECTULIMHUX NMPOLIECIB Ha
nignpUEMCTBAXx i BNIMBAIOTb Ha BiATBOPEHHS Kanitany.

Y Haykosux npausax T. JlenbepT iHBecTULiMHMI npoLec
PO3rnsfacTbcs K PO3ropHyTa B Yaci CyKYNHICTb AiH 3 no-
LIYKY HaMBiNbL BUTigHWUX IHBECTULIMHWX PilLEHb, LLLO NOB's-
3aHi 3 yyacTio iHBECTOpa B yNpasJliHHA 00'€KTOM iHBECTHULLIN
3 METOI0 OTPUMaHHS iHBECTHULLIMHOrO OXO4Y B yMOBaX Nes-
HOro iHBecTHLiMHOoro cepenosuiia. OCHOBHUM iHCTPYMEH-
TOM NPU LbOMY € iHBECTHLINHA AiSSIbHICTb, SIKa BUCTYNAE
AK [isnbHICTb Cy6'eKTa IHBECTHLIN 3 NpUBOAY OpraHisauil
peanisauii i ynpasniHHs iHBecTULiMHWMM npouecom [19].

I. Kpelauu 3a3Hauae, L0 OCHOBY peCypCHOro 3abes-
neyeHHs iHHOBAaLIMHOI AiANbHOCTI CKNagatoTb iHBECTULIT,

BifICYTHICTb IKUX POBUTb NPOLIEC CTBOPEHHS | BNPOBAIPKEH-
HA HOBOBBeeHb HEMOXX/TMBUM. B3aemM0o3B'a30K iHBECTHL N
i iIHHOBaLiM MOXHa TaKOXK MPOCTEXKUTU B TOMY, LLLO iHBEC-
TULIT MOXYTb BK/J1afaTUCb B EKOHOMIYHY, HAayKOBY, OpraHi-
3aLilHy, HayKOBY, EKONOTIYHY, coLiafibHy Ta iHLWi cdpepH. |
TiNbKM IHHOBALIMHMM NiAXig HagacTb BigUyTHI edpeKTH i Oa-
»KaHi pe3yibTaTu Bif BKNaAaHHs iHBeCTHUU B Ui cdhepu [20].

Ha nymky T. Jlel6epT, iHBECTHLiNHY AisnbHICTb No-
TPiBHO PO3rnafaTH AK CUCTEMaTU30BaHY CYKYMHICTb NPUH-
LMnNiB i NpaBu1n, WO BU3HaYatoTb (hOPMY Ta 3MIiCT EKOHOMi-
UHWX BIHOCHH B NpoLeci iHBeCTyBaHHA 3 MeTolo 3abe3ne-
UeHHA icHyBaHHs 00'ekTa B MalbyTtHbomy [19].

M. leHucetko, A. ['peyaH nif cMCTEMOIO iIHBECTHULLIMHO-
ro 3abesneyeHHs iIHHOBaLIMHOT Ais/IbHOCTI PO3YMIilOTb Cy-
KYMHICTb €KOHOMIYHWX BiJHOCHH, SIKi BUHUKAIOTb Yy 3B'A3KY 3
NOLLYKOM, 3aJTy4EHHSAM i ePeKTUBHUM BUKOPUCTAHHSM iHBE-
CTHLiW, @ TaKOX OpraHi3auiiHO-ynpaBniHCbKi NPUHLMNMU,
MeToAM | POPMHU X BNIUBY Ha XKUTTELIANbHICTb iIHHOBALLiK.
BoHu 3a3HavatoTb, WO MeTOo iHBECTyBaHHSA iHHOBaLiMHOI
LisNbHOCTI € pecypcHe 3abe3neyeHHs NO3UTUBHUX CTPYKTYP-
HMX IHHOBAL|IMHKUX 3pYLUeHb B ekoHoMiui [21, c. 181].

T. TOBT BU3HAUYEHHSA NOHATTA "'CUCTEMA iIHBECTULIMHO-
ro sabesneyeHHs iIHHOBALIMHOT AiaNbHOCTI NigNpPUEMCTE"
TPaKTYE K CYKYMHICTb €KOHOMIYHUX BilHOCHH, LLLO BUHU-
KatoTb Yy 3B'A3KY 3 MOLLUYKOM, 3a/1y4EHHSIM | BAKOPUCTaHHAM
iHBECTHULIMHWX pecypciB, HEOBXIgHWUX ANS IHBECTYBaHHS
pi3HUX HanpsMiB iHHOBALIMHOT AiANIbHOCTI NiANPUEMCTB 3
ypaxyBaHHSIM HasiBHUX BHYTPILLHIX 0BcsriB UuX pecypcis Ta
MO>JIMBOCTI 3a/ly4eHHs iX i3 30BHILLHIX Aykepen [22].

BMCHOBKMU

Ha ocHoBi y3aranbHeHHSI pi3HOMaHITHUX NOrNAAIB Ha
BU3HAU€HHS CYTHOCTi iHBECTULIM Ta iIHBECTHULIMHOIO npoLie-
CY BBAXKAEMO, LLO Mif] IHBECTULLIMHUM 3abe3neyeHHsAM iHHO-
BaLiMHMX NPOLLECIB NiANPHUEMCTBA CAif PO3YMITH CYKYMHICTb
€KOHOMIYHWX BiJHOCHH, LLIO BUHUKAIOTb MiXK CYD'eKTaMu roc-
noAaptoBaHHs Ta yYaCHUKaMHM iHBECTULIMHOTO PUHKY Y 3B'A3-
Ky 3 MOLUYKOM, 3a/ly4eHHSIM, PO3NOLI/IOM Ta BKIALEHHAM
iHBECTHLIMHUX PeCcypCiB Pi3HUX IyKepen NOXOMXKEHHS, He-
0OXiAHUX AN IHBECTYBaHHS IHHOBALLIMHWMX NPOLIECIB BUPOD-
HUYO-EKOHOMIYHOT CUCTEMM 3 YpaxyBaHHSM ii iHHOBaLiMHO-
ro noveHuiany.
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