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KOHLUENTYAJIbHI 3ACAUN TA 3MICT NOHATTS «IHBECTULIII»

Y cTaTTi po3rnAHyTO TEOPETUYHI 3acaaM, CYTHICTb i 3MICT MOHATTS «iH-
BecTUUII» Ta IX ponb B AisnbHOCTI nignpueMcts. MMoaaHo aHanis cyyac-
HUX HAYKOBO-METOAUYHUX NiAXOAIB A0 TIYMAYeHHi CYTHOCTi NOHATTA
«iHBecTULII» Ta NpoBeAeHO iX cucteMaTtusauito. BuaineHo ocHoBHI xa-
pPaKTepHi 03HaKN NOHATTA «iIHBECTULII» Ta NOAAHO aBTOPCbKe MOro Tpa-
KTYBaHHS.

KnroyoBi cnoBa: iHBecTUUIil, yNpaBniHHA, ynpaBniHHSA iHBecTUUiaMu, di-
HaHCOBI KaniTaNoBKNaAeHHsA, iIHBECTULIIMHUA npouec, iHBeCTULINHA Ai-
ANbHICTb.

MocraHoBka npobnemun. CborogHi 3a6e3neynTn cTanum pPo3BUTOK
YKpailHM MOXMBO NMLUE WISXOM aKTUBI3auil iHBECTULINHOI OissNIbHOCTI,
O CNPUSATMME BUXOAY EKOHOMIKM KpaiHM 3 Kpu3oBoro ctaHy. OcKinbku
BUPOOHMYI NOTY>XHOCTi BiTYN3HAHMX MiANPUEMCTB NepebyBatloTb Ha MeXI
KPUTUYHOrO CTaHy Ta NoTpebylTb NMPUNHATTA HEBIQKNagHMX 3axopnis
Lono X BiAHOBMEHHS, WO BUMMarae 3Ha4yHux ¢piHaHcoBux BknageHb. 06-
CAl, CTPYKTYpPaA | ePEeKTUBHICTb BUKOPUCTAHHSA UNX GiHAHCOBUX BKIA4EHb
— iHBecTUUiN € 6a30BOK NepegyMOBOI YCMILIHOMO CTpaTeriyHoro po3sun-
TKY HaUiOHaNbHOI EKOHOMIKW, a TaKoXX 3abe3neyeHHs BUMCOKOro PiBHSA
KOHKYPEHTOCMNPOMOXKHOCTI NigNPMEMCTB. 3a3HayYeHe aKTyani3ye noLykK
HOBMX MigxoniB A0 YNPaBNiHHA iHBECTMUiISMM 3 MeTow 3abe3nedvyeHHs
NPUOYTKOBOCTI Ta MiABULLEHHA PiBHA €KOHOMIYHOro PO3BUTKY Mignpu-
EMCTB.

TeopeTudHi fOCNIMKEHHS, WO CTOCYHTbCS IHBECTULIN, HAYKOBI 1
MEeTOAMYHI OCHOBW OpraHi3auil iHBECTULINHOT AisNbHOCTI NPOBOANAMN TaKi
BiTYM3HSAHI i 3apybixkHi BYeHi, ak: 0. Amowa, . AnekcaHgp, A. Acayn,
I>x. bBenni, €. benbTiokoB, 3. bogai, |. bnaHk, |. BixaHcbkuin, M. BonHapeH-
ko, C. Bontko, O. MNaBpuw, B. l'epacumuyk, B. leeup, J1. lNiTmMaH, B. Oepra-
yoBa, M. [koHk, H. KapauuHa, ®. KeHe, k. KenHc, C. KoBanbuyk,
B. Kotopa, T. Konnep, T. KocoBa, T. Koynneng, I. Kpynka, 0. Ky3bMiH,
B. Jlyk'aHoBa, K. MakkoHen, A. Mapkyc, B. MapueHko, B. MapuuH,
k. MyppiH, . Macce, B. MiknoBaa, I'. Okctotuk, 0. Opnos, 0. OxpimeHkKo,
A. lMepecapa, €. PygHiyeHko, |. Penina, A. Capekos, J1. CeniBepcToBa,
C. TynbumnHcbKa, J1. YopHa, 0. AcTpeMcbKa Ta iHWi. BusHavatoum Baromumn
BHECOK 3a3Ha4YeHUX BYEHUX HeobXigHO nigKpecnuTu, Wwo B uin cepi 3a-
NUWAETBCA HM3KA HEBUPIWEHUX Ta AUCKYCIMHUX NUTaHb WOAO0 TPaKTy-
BaHHSA MOHATTA «iHBECTULII» Ta BUAINIEHHSA MOro CYTHICHMX O3HaK.

MeTol pocnimKeHHA € OOrpyHTYBaHHS TEOPETMYHWUX MOJOXKEHD,
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BM3HAYEHHSA Ta CMCTEMaTu3aLlis Cy4aCHUX HAayYKOBO-METOAUYHUX Migxo-
AiB i NoNoXeHb 00 AediHilil NTOHATTS «iIHBECTULII».

BuBuyeHHs iHBecTULiN nepepnbayvyae aHani3 OCHOBOMOMOXHUX MpPO-
LeciB i MexaHi3MiB 34iMCHEHHS iIHBECTULINHOI OiSNIbHOCTI Ta NepL 3a Bce
BMMara€ nonepeaHboro yTOYHEHHS MOHATTA «iHBECTUUil», ske Mae bes-
nocepenHi B3aEMO3B'A30K 3 IHBECTULIMHMM NPOLLECOM.

MoHATTA «iHBecTULI» NMoxoauTb BiA NAaTUHCbKOro «invest», L0
O03Ha4Ya€e «BKNagaTu», «iHBecTyBaTu». B cyyacHMX HayKoBMX npausx
BYEHMX ICHYIOTb Pi3Hi NiAXOAN A0 TPAKTYBAHHSA CYTHOCTI NOHATTSA «iHBEC-

Tnuin (tabnuus).

Tabnuus
DediHiyii noHATTA «iHBECTULII»

ABTOp

BusHaueHHs

3aKoH YKpaiHu
«[1po iHBECTU-

Bci BUAM MaliHOBUX Ta iHTENEKTyaNbHUX LiHHOCTEN, AKi
BKJ1a[aloTbCs B 00'EKTU NiQNPUEMHULbLKOT Ta iHWKWX BULIB

LinHY gisnb- DiSNbHOCTI, B pe3yfbTaTi AKX CTBOPHETLCSA NPUOYTOK abo
HiCTb» LOCAraeTbCa coljanbHui edpekr [2]
MonaTKoBMil Focno,qapCbKi_onepaui'l', ﬂ_Ki nepe,u,6aqaro_Tb npuaodaHHs oc-
KOZEKC HOBHUX 3ac_06|B, HemaTepiasbHWX aKTUBIB, KOPNOPATUBHMX
npae Ta UiHHMX nanepis B 06MiH Ha KowTK a6o MaiHo [3]
[Tk KeitHc YacTuHa HarpoMag»XeHoro 3a NeBHUN nepiod npubyTKy, WO
He Byna BUKOPUCTaHa As CNoXKuBaHHA [4]
®. Kene CyMa no4YaTKOBMX aBaHCiB abo KaniTanbHUX BKNafeHb 3
MeTOol0 ofepXKaHHA NpubyTKy [5]
BknageHHs Kanitany y Bcix ¢opMax 3 MeTo 3abe3neyeHHs
| BnanK MNOro 3poCTaHHA B Maﬁ6yT|_-|bomy nepiogi, OTPUMAHHSA NoTo-
YHOro NpMbyTKy abo BMPIiLLEHHSA NEBHUX COLLiaNIbHUX 3a-
BOaHb [6, C. 10]
Pi3Hi BUgn akTnBiB, AKi BKNaaaTb B 00'€KTU NigNPUEMHM-
J1. [JoKi€HKo, UbKOI AiSSIBHOCTI, Pi3Hi MPOrpamMm Ta OKpeMi NPOEKTU 3 Me-
B. KnuMeHKo, | TOl OTPUMaHHS NpuOYTKY, LOCATHEHHSA NEBHUX COLiafIbHUX
J1. AkimoBa abo NpMpPOO0OXOPOHHUX pe3ynbTaTiB

[5, C.13].

A. 3aropogHin,
. Bo3HIoK,
I". MapTiH

poLoBi, MalMHOBI, iHTeNEeKTYyanbHi LiHHOCTI, WO iX BKNa-
0aloTb B 06'EKTU NiANPUEMHULBKOT Ta iHWI BUAW OisNbHOCTI
3 MEeTO OTPUMaHHSA NPUBYTKY abo AOCATHEHHS colianbHO-
ro epekTy; KanitanbHi BKIaAeHHS B PO3BUTOK BUPOOHULT-
Ba YM HeBMpPo6HMUY cdepy [6, C. 195-196].

C. CipoTKiH,
H. KenbyeBcbKa,
K. BuBapeub

polwoBi KowTK, BaHKIBCbKiI BKNaau, akuii, obnirayii i iHwi
LiHHi nanepwu, obnagHaHHA, TeXHOMOril, byab-AKe iHWwe py-
XOMe i HepyxoMe MallHO Y/ MallHOBI NpaBa, aBTOPCbKi nNpa-
Ba, IHTENEKTyasbHi LWiHHOCTI, L0 BK1aAalTbCA B 00'€KTH
NigNPMEMHNLBKOI Ta iHWOI OiSNIbHOCTI B LiIAX OTPUMAHHS
npuByTKY (moxoay) 4M OTPMMAaHHS iHWOMO NO3UTUBHOMO
edekrTy (couianbHoro, ekonoriyHoro i T.4.) [7, C. 10]
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NPOAOBXEHHA Tabnuui
MNepeTBopeHHs abcTpaKTHOro (rpolioBoro) Kanitany B
MaWHOBY CnpoMoXHy BapTicTb [8, C. 13],
EKoOHOMIYHI pecypcu, siKi CNpAMOBYOTbLCSA Ha 30iNbLUEHHS
SIK peanbHOro Kanitany cycninbcTea, TO6TO Ha PO3LUMPEHHS
4yn MopepHizauito BUpoObHMYOro anaparTy, TaK i iHBecTULT B
«mopacbkuin kKanitan» [9, C. 471
[oBrotepMiHoBe BK1ageHHs PiHAHCOBUX Ta EKOHOMIYHUNX
pecypciB 3 MeTO OTPUMaHHA [OX04Yy B ManbyTHbOMY abo
OTPMMAHHS iHWKX Bnar — couianbHUX, EKOJIOMYHMX, OCBIT-
HiX, iHbpacTpyKTypHux Ta iHwmx [10, C. 5].
He3Ba)kaloum Ha BENVKY KiNbKICTb AOCAIAXEHb Y AAHOMY HaNpsaMm-
Ky Ta HU3KY aBTOPCbKUX AediHiuin, cnocTepiraEMo 3Ha4yHy po3bBiXKHICTb
WOAO TPAKTYBAHHSA MOHATTS «iHBecTuuii». TaK, B eHUMKNIoNneguyHoMmy
CNOBHMKY 3a3HAYEHO HACTYyNHEe BU3HAYEHHS MOHATTA «iHBECTUUIl», B
AAKOMY aKLEHTYETbCA yBara Ha OTPMMaHHI NpubyTKy Ta 4OBroTEPMiHOBO-
CTi KaniTanoBKNa4eHb: «A0BroTEPMiHOBI BKMAOEHHA Kanitany B Pi3Hi
chepu Ta ranysi HapogHOro rocnogapcTBa B CepeaunHi KpalHu Ta 3a i
MEXaMu 3 MeTOK NPUBNIACHEHHS NpUByTKy» [1].
BogHouac y 3akoHi YkpaiHu «[1po iHBECTULINHY AiSNbHICTb» CyT-
HICTb NMOHATTA «iHBECTULI» BU3HAYEHO AK «BCi BUOU MalMHOBUX Ta iHTe-
NeKTyanbHUX LIHHOCTEN, AKi BKNagawTbCa B 00'€KTU MiANPUEMHULLKOI
Ta iHWWX BUAIB OiSNbHOCTI, B pe3yfbTaTi SKUX CTBOPHETLCA NpubYTOK
abo gocAraeTbca couianbHun edeKkT» [2]. B gaHOMY BU3HaYeHHI Mig LUiH-
HOCTSIMM PO3YMilOTb — FPOLUOBI KOLWTW, LiNboBi BaHKIBCbKiI BKnagu, nai,
aKuil Ta iHWI UWiHHI nanepu, pyxome i HepyxoMe ManHo, ManHOBI NpaBa,
NoB'sI3aHi 3 aBTOPCbKNUM MPaBOM, AOCBIAOM Ta IHWWMW BUOAMU iHTENEK-
TyanbHUX LiHHOCTEN TOLWO; @ TAKOX 3a3HA4aloThb, LLO BOHM BK1a4alTbCs
3 MEeTO ofepXKaHHSA NpubyTKy abo focArHeHHSs couianbHoro epekTy. TyT
CnocTepiraeMo NOEQHAHHS PECYPCHOro i BUTPATHOrO NiAXOAIB [0 BU3HA-
YEHHS CYTHOCTI MOHATTA «iHBECTULLIT».
A B [NogaTKoBOMY KOLEKCi iHBECTULIT BU3HA4YaTbCSa K «rocnogap-
CbKi onepauil, ki nepeabayvaTb NnpuadaHHA OCHOBHMX 3acobiB, HeEMa-
TepiasibHMX aKTUBIB, KOPNOPATUBHMX NpPaB Ta LiHHWX NanepiB B 06MiH Ha
KOWTK abo MalHo» [3]. B maHOMYy BM3HaYeHHi OTOTOXHIOKTLCS iHBECTU-
Lil Ta iHBECTULiIMHA OiSIbHICTb | TPAKTYOTbCA K rocrnogapcbKa Aisnb-
HIiCTb.
ABCTPINCBbKOIO LIKOJIOK «FPaHUYHOI KOPUCHOCTI» HaBeAeHO HaCTy-
NMHE BU3HAYEHHS MOHATTA «iHBECTULI» SK «0OMEXEHHS CMOXWBAHHSA
6nar cboroAHi ANns 3a40BofieHHs BinbwmMx noTpeb B ManbyTHboMy» [8,
C. 9l
k. KenHc, npoBiBWN geTanbHe OOCIOXKEHHSA iHBECTULIN Yy B3aE-
MO3B'SI3KY i3 [OXOAAMMU, CMOXUBAHHSAM i 3a0LWafXKeHHAMU, 06rpyHTYBaB,
O BEJIMYMHA 3a0Wa[XKeHb NOBMHHA OyTM OiNbLIOK 3@ BENIMYUHY CMNO-
JXMBaHb, TaKe CMiBBiAHOLWEHHS € OCHOBOK O/ POPMYBAHHSA iHBECTULIN,
a CaMe MOHATTA «iHBECTULI» BM3HAUMB AK «MOTOYHMMN MPUPICT LiHHOC-

T. ManopoBa

J1. bopuy

0. KopuariH
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TEeM KaniTanbHOro ManHa BHACNIAOK BUPOOHMYOI AiSNbHOCTI 33 NEBHUMK
nepiop» [4].

Ha pymky A. Maplwana, CyTHICTb MOHATTA «iHBECTULiI» NPOsBNSEDL-
CSl B KOHTEKCTi CNiBBIAHOLWEHHS LiHN 1 KOPUCHOCTI — cepenHs LiHa ToBa-
Py BU3HAYa€ NONUT HA iIHBECTULIMHI TOBApPM, @ OTXKE, IXHIO LiHY Ta CTaBKYy
Bigcotka [11, C. 69]. A ot C. Bpio, K. MakKkoHHeNn po3rnsanatTb CYTHICTb
MOHATTA «iHBECTULiT» AK «BUTpPATM Ha OyAiBHMLTBO HOBMX 3aBOAIB Ta
obnagHaHHA 3 OOBrMM CTPOKOM CNy»6W, a TakoX Ha BepcTatu» [12,
C. 210].

ButpatHoro nipxoany Takox gotpumytotbea C. Qiwep, P. JopHbyw
Ta P. LLUManeHs3i, AKi po3rnagatoTb CYTHICTb NOHATTS «iHBECTULII» K «BU-
TPaTW Ha CTBOPEHHS HOBUX MOTYXHOCTEN 3 BUPOOHMUTBA MaLlMWH, PiHaH-
CYBaHHS XXUTNOBOro, NPOMUCNIOBOro abo CifIbCbKOrocno4apCcbKoro BUpo-
OHuuTBa Ta BCix BMAiB 3anacie» [13, C. 549-553] Ta Ak «BMAOaTKK, AKi no-
KNWKaHi 36inbwyBaT abo niaTpMMyBaTW KaniTanbHi aktueu» [14,
C. 2971.

A. MepTeHc po3rnagae iHBeCTUUIl 3a pecypcHUM NigXoAoM sK
«...4aCTUHY BaJIOBOMO BHYTPILLUHbOIO NPOAYKTY, IKY He 6ys10 BUKOPUCTAHO
B NOTOYHOMY MepioAi Ta sika 3abe3neyvye NPMpPICT Kanitany B eKOHOMiILi»
[15, C. 3]. Lo no3uuio nigTpumye i 0. KopuariH, KM TPaKTye NOHATTA
«iHBECTULIT» K «O0BroTepMiHOBE BK/ageHHS PpiHAHCOBMX Ta EKOHOMIY-
HUX PecypciB 3 METOK OTPMMAHHA Aoxony B ManbyTHbOMYy abo oTpuMaH-
HS iHWKWX Bnar — couiaNnbHUX, €KOJIOMYHMX, OCBITHIX, IHPPACTPYKTYPHUX
Ta iHwwnx» [10, C. 5].

MpuxunbHnk Oxk. KerHca, E. XaHceH nobyayBaB iHBECTULiINHY MO-
AeNb B3AaEMO3B'A3KY NPUPOCTY iHBECTULIN | NpUPOCTY AoxoAais, kKnacudi-
KyBaBLUM iHBECTUUII Ha noxigHi (iHBecTUuii, AKi dopMyloTbCA B pe3ynbTarTi
PO3LIMPEHOr0 CMOXMBAHHSA Ta 3pOCTaHHA HaUiOHaNbHOro goxoay) Ta aB-
TOHOMHI (iHBecTuUil, AKi NoB'A3aHi NuwWwe 3 ¢pakTopaMu BUPOBHULTBA, i iX
BEJSIMYMHA HE 3aNeXNTb BiJ TEHAEHUIN KOTMBAHHSA HALIOHANbHOMO A0X0-
ny)[16].

B. Jlloke po3rnspae CyTHICTb MOHATTA «iHBeCTULil», BUXOOS4YM i3
YOTMPBLOX MiAXOAIB, AK «iHBECTULIl, BU3HauyeHi nnatexamu (noTokamu
onnaT i BUMNAAT, AKi PO3NOYNHAKOTLCA i3 BUMAAT), iIHBECTULI, BUSHAYEHI
MalHOM (NpencTaBneHi B 6anaHci AK NnepeTBOPEHHS KaniTany B pPi3Hi BU-
AW MallHa nignpuMEMCTBA 4YM BUKOPUCTAHHSA KamiTany), KoM6iHaTopHi
(koMbBiHaUia Nnpuab6aHMX OCHOBHUX 3ac06iB MiXK 060 UM 3 HAABHUMU Ha
NiANPUEMCTBI OCHOBHMMU 3acobamMu) i ANCNO3ULIAHI iHBeCcTuUUIl (BiNbHUI
BMOIp AiM B ynpaBAiHHI NiANPUEMCTBOM 0OMEXYETLCA TUM, LLO B pe3ysib-
TaTi iHBeCTyBaHHS NoB'A3yTbcA diHaHcoBi pecypcu)» [17, C. 4-5].

3aranoM MoXHa 3a3Hau4yuTy, WO aBTOPU PO3rNsA[aTb CYTHICTb No-
HATTS «iHBeCTULiT» abo y WWMPOKOMY Ta BY3bKOMY 3Ha4YeHHi. Ak npasuno,
Yy LUMPOKOMY 3HA4YeHHI Nig NOHATTAM «iHBECTULII» PO3YMIilOTb BKNaAeHHS
Kanitany B ycix MoxnumBux ¢opmax 3 MeTow 3abesneyeHHs MOro 3poc-
TaHHS B ManbyTHbOMY nepiofi, OTPUMaHHS NOTOYHOrO NpnbyTKY abo BU-
PilLEHHS NEBHMX EKOHOMIYHMX Ta NO33aEKOHOMIYHUX 3aBAAHb; @ Y BY3b-
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KOMY X — 3abe3ne4yeHHA NeBHOrO NPUPOCTY Kanitany.

OTxe, po36iXHICTb aBTOPCbKUX TPAKTYBaHb CYTHOCTI MOHATTA «iH-
BECTUUI» cBig4YaTb NpPo Te, WO W OOCi BIACYTHE He TifIbKW €OUHE BU3Ha-
YEHHS, @ 1 aBTOPU BUAINAIOTb Pi3Hi NiAXOAN A0 BU3HAYEHHS CYTHOCTI Aa-
HOro MOHATTA.

BapTo 3a3HaunMTi, WO 3aCTOCYBAaHHSA OKPEMUX NIAXOAIB A0 BU3Ha-
YEHHS CYTHOCTI NOHATTA «iHBECTUUI» He A03BONSE BU3HAUUTM CYTHICHI
O3HAKW JAHOr0 MOHATTSA, OCKINIbKM CNOCTEPIraETbCSA B3AEMO3ANEXKHICTb
MK HUMU. Tak, 3a pecypCHOro niaxo4y aBTOpPaMu aKLEHTYETbCS yBara
caMe Ha pecypcax K 6a30Bi CKNanoBiN iHBECTYyBaHHSA, BOAHOYAC irHO-
PYETbLCA PyX iHBECTUUIN — NpoLecHUI Niaxia (nepeTBOpPeHHS iHBECTULIN Y
BMTPATK Ta Yy NPOAYKT iHBECTUUINHOI AianbHocTi). Mpu BUTpaTHOMY nia-
Xoni iHBeCcTUUIil po3rnapanTbcs Yepes Npu3My BMTpPaT 3HOBY 6e3 npoue-
Cy NepeTBOPEHHS pecypciB y BUTPATU. 3a EKOHOMIYHOro nigxony iHBec-
TUUIT pO3rNaaalTbCca K Npouec NocnifaoBHOT 3MiHM GOpPM BapTOCTi «pe-
Cypcu — BUTpaTK — AoXig», @ 32 MAaNHOBOIo NigxoAy — NepeTBOPEHHS Ka-
niTany B npegMeTn MamHa. TakKMM YMHOM, HE3BaXKal4M Ha HasBHICTb B
€KOHOMIYHIN niTepaTypi pi3HOMaHITHUX 32 GOPMOI T/iyMayeHb CYTHOCTI
NOHATTA «iHBECTULiI», KOMMNJZIEKCHE NOEAHAHHA NiAXoA4iB A0 MOro BU3Ha-
YEeHHS O03BOJIIE PO3IMNAHYTU 3MICTOBHE HAMOBHEHHS iHBECTULINMHOT Ois-
nbHocTi [18, C. 118].

| IHBECTMLI |

v \ 4 \ 4 I \ 4 \ 4 v

PecypcHun ButpaTtHumn MaiHoBUn MpouecHun BupobHunumni [ | EKoHOMiuunn
nioxig nigxig nigxig nigxig nigxig nigxig

pOTHOTrO Kanitany, abo oTPUMaHHS iHWKX
edekTiB
IHBECTMLIT pO3rNsaatoTh, K BUTPATH, AKi
CNPSIMOBYIOTLCSA Ha 30iNbLUEHHA aKTUBIB
(BiATBOPEHHS OCHOBHUX | 06OPOTHUX
doHais)

IHBECTMLIT pO3rNsaatoTh, IK aKTUBMU, SIKi 0T-
PUMYE NigNPUEMCTBO 3 METO 36iNbLUEHHSA
npubyTKy (BigcoTKiB, AMBiAEHAIB TOLLO), 3PO-
CTaHHSA BaApTOCTi KaniTany abo iHwux Burog
Ons iHBecTopa
IHBECTMUIT po3rNsaatoTh, IK rocnoAapcebKi
onepauii, pyx ¢iHaHCOBMX nnaTexis, Npo-
Liec nepeTBOPEHHN Pecypcis y BUTPaTH, pe-
anisauito eKOHOMIYHMX NPOEKTIB.
IHBeCTMLIT po3rnsaatoTh, K NpoLec CTBO-
pPEeHHSI HOBOrO KaniTany Ta B3AEMOMOB'A3Y€E
3acobum BUpPoBGHMLTBA i NIOACBKUIA KaniTan
IHBECTMLIT po3rnsaatoTh, SK npouec
nocnigoBHOT 3MiHM dopM BapToCTi, pe-
ani3yeTbCcs ANHAMIYHUI B3aEMO3B'A30K efe-
MEHTIB iHBECTULIMHOIO NpoLLecy «pecypcu-
BUTPATU-LOXiA»

IHBeCcTUUIT po3rnagatoTs, AK pecypcu (biHaH-
COBi T@ eKOHOMiYHi ), LL,0 CNpsSIMOBYIOTbCS Ha
po3lWmnpeHe BiATBOPEHHS OCHOBHOTMO Ta 060-

[
\

—

OTpuMaHHS NpUBYTKY, OTPUMAHHSA EKOHOMIYHOTO, COLiaIbHOMO YK/ Ta eKONOTiYHOTOo
edpeKkTy/edpekTiB

Puc. 1. OcHoBHiI nigxoam 0o BU3HAUYEHHS CYTHOCTI MOHATTS «iHBECTULII»

OTke, po36iXKHOCTi B TSIyMaYeHHi CYTHOCTI MOHATTA «iHBECTULII»,
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U

3yMOBJEHi pi3HUMM nigxonamu fo o6’ekTa, NnpeagMeTa Ta Linen iHBeCTy-
BaHHA: [OCATHEHHS NpubyTKy (moxody), um i neBHoro edekTy. 3i cBOro
OOKy, BCi MOXNUBI Lini iHBECTULIN y3arafbHIOKOTLCSA B OOCATHEHHI Npu-
OyTKy Ta neBHOro edekTy. Y3araabHW4YN BULEHABEAEHI aBTOPCbKUX
TPaKTyBaHb CYTHOCTI MOHATTA «iHBECTULI» MOXHa cucTeMaTM3yBaTu IX,
YMOBHO BUAINVBLUM MEBHI NiAX0AN OO MOro TPakKTyBaHHS, WO Bigobpa-
XXeHo Ha puc. 1.

TaknuM YMHOM, HE3BAXKAOUYM HA PISHOMAHITHICTb aBTOPCbKUX aKLe-
HTiB WOO0 BMAIB Ta 00'€KTiB iHBECTYBAHHSA, OOCHIAXEHiI TPaKTyBaHHSA
MalTb CMifibHi XapaKTepHi 03HaKM — BifO6GpPaXKeHHs LiNbOBOro cnpsimy-
BaHHA iIHBECTULIN Ta IX NpssMUIA abo onocepeAKOBAHMN B3aEMO3B'A30K 3
yciMa npouecamu, sKi BigbyBawTbCsA Ha MIANPUEMCTBI, i pe3ynbTaTamu
noro fisnbHOCTI. TOMy OOCRIOXEHHS iHBECTULIM 3 NO3uLin nuwe okpe-
MOro Migxo4y A03BOJISIE 30CEpeAnTM yBary nuvwe Ha NeBHiM CKNa[oBin
(biHaHCK, BMTpaTK, TOLLO), UM OBFPYHTYBaHHI NpiopuTeTy okpeMoi cTagil
0b6iry Kanitany, wo obMeXye MOXNMBOCTI OOCNIOXKEHHS iHBEeCTUUIN SK
LinicHoro npouecy, B XoA4i SKOro BigdyBaeTbCA NOCNIQOBHA 3MiHA Pi3HUX
$popM BapTOCTi, peanisyeTbCs AMHAMIYHNIN B3aEMO3B 130K E€JIEMEHTIB iH-
BECTMLINHOI AiSNbHOCTI: pecypcu — BUTPATK — Aoxia. K eKOHOMIYHY Ka-
TEropito, CYTHICTb MOHATTA  «iHBECTULUI»  XapaKTepusywTb ABI
000B'A3KOBMX YMOBW: KaniTanoBKIaAeHHS B 00'€KTU NigNnpUEMHULLKOI
AiSNbHOCTI 3 METOI OAEepXKaHHA 3anaaHoBaHOro edekTy; Ta GOpMyBaHHSA
0C06MMBOrO TUMY FPOLUOBMX BiOHOCWH, SIKi BUHUKAKTb MiX y4aCHMKaMu
iHBECTULIMHOIro npouecy.

OTxe, npoBefeHa cUcTeMaTU3auis BU3HAYeHb CYTHOCTI MOHATTA
«iHBECTUUIT» O403B0OJIMNA BULINIMTU XapaKTepHi CYTHICHI 03HAKM iHBECTU-
uin (puc. 2).

CYTHICHI O3HAKW IHBECTULIN

v

v

v

v

v

MoTeHuinHa
npubyTKOBICTb.

MoxknuBicTb
NPUHOCUTU NpU-
6yTku (moxoam),

SIK iHBECTOPY,
TaK i BNaCHUKY
o6’'ekTa iHBECTY-
BaHHSA, OCKIiNbKK

rosioBHa MeTta

iHBECTYBaHHSA —

Lie OTPUMaHHA
[0XoAiB

TepMiHOBICTb.

IHBeCTULIT BKNa-
[aloTbCA Ha NeB-
HUI NPOMIXKOK Ya-
cy i NpoTArom ya-
cy nepebyBaHHs
KowTiB B 06'€KTa
iHBECTYBaHHS, iH-
BECTOP MOBUHEH
0TpUMYyBaTU 06y-
MOBfIEHUW NpUBy-
TOK

LlinecnpsiMoBaHicTb.

IHBecTop BM3Havae
neBHy ranysb abo
neBHUN 06’EKT, Ky-
OV NSIaHYE BKIacTu
BNIACHi KOLWITK, TO6-
To KaniTan cnpamo-
BYETLCA NMLLIE B
neBHe pycro

PusnkoBaHicThb.

Kanitanoskna-
neHHsa Byne pusu-
KOBWUM B Bynb-
AKOMY BMNAAKY,
He3asnexXHo Bif,
06'eKTa BKNageH-
Hs1, TO6TO Y BCiX
BMNagKax BKNaa-
HWK PU3MUKYE 3a-
cobamu B Mexax
CBOro BKMagy

BurigHicTb.

IHBECTYBaHHA Nepea-
6ayae BU3HAYEHHS No-
TEHUiNHO BUTriQHOIO
[)Kepena nocTinHoro
OTPUMAHHS KOLUTIB, AKi

3apobnsoTbes 6e3
6esnocepenHbOT yyacTi

CaMoro BKNagHuKa,
TO6TO MOXNUBICTb OT-
pYMaHHSA TaK 3BaHoro

nacuBHOro AOX0AY

A

A

A

A

A

B3aeMo3B ' A30K Ta

B3adaEMOY3roaXeHHS4d

Puc. 2. CyTHiCHi 03HaKM TPaKTyBaHHS CYTHOCTI NOHATTA «iHBECTUL,iT»
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BapTto 3a3HauMTW, WO OCHOBHI XapaKTEpPHi O3HAKW TPaKTyBaHHS
CYTHOCTI NMOHATTA «iHBECTULI» B3aEMOMNOB'A3aHi MiXXK C00010, MalTb KOM-
MAEKCHUIN XapaKTep, i ue NigTBepOXKYE X 3HAaYMMICTb ANns 3abesneyeHHs
e(eKTMBHOCTI iIHBECTULINHOI AisNbHOCTI Cy6'€EKTa rocnofapoBaHHS.

TakuM 4YMHOM, iHBECTMLIT BUCTYNaTb OCHOBOK BiATBOPHBANIbHUX
€KOHOMIYHUX NpOoLEeCiB | OHOBNIEHHSA MalHa Cyb'eKTa rocnoaapoBaHHA Ta
BiAOyBalOTLCA Yy B3AEMO3B'A3KY i3 MOro BUpobHMYO, GiHAHCOBOK Ta iH-
WKMK BUOAMK pianbHocTi. LlinboBe cnpsiMyBaHHSA iHBECTULIN Ha Jocsr-
HEHHS OYiKYBaHWX pe3ynbTaTiB UM ePeKTiB CBIAUUTbL NPO IX NpAMY 3ane-
JKHICTb Bif, yNpaBniHHA K IHBECTULINHNM NPOLECOM, TaK i B LinoMy aisa-
NbHICTIO Cy6’'€KTa rocnopaproBaHHs.

Pe3synbTtaTt npoBeAeHOro AOCAIAXEHHA TPaKTyBaHb Ta OCHOBOMO-
JIOXKHUX NigXoniB BU3HAYEHHS CYTHOCTI «iHBECTUUiI» BYEHUMU CBIOAYUTD
npo Te, WO MNigXoAn A0 PO3YMIHHS MOHATTA «iHBECTULI» B €KOHOMIYHIN
nitepaTtypi Ta YAHHOMY YKPalHCbKOMY 3aKOHOOABCTBI € PI3HOMN/IAHOBUM |
He YITKO BMPAXXeHMUM Ta N 3BOAUTLCS, B OCHOBHOMY, A0 YCiX BUAIB Man-
HOBMX Ta iHTENEKTYaNlbHUX LiHHOCTEN, WO BKNaAawTbCca B 00'EKTM nian-
PUEMHMULBKOT AiANbHOCTI 3 METOK OAepXKaHHS npubyTKy. MigBoasum nig-
CYMOK BMLLEBUKIAAEHOr0, NPOMNOHYEMO MiA iIHBECTULIAMU PO3YMITU Cy-
KYMHiCTb BUTpaAT (MaTepiaNibHUX i HeEMaTepianbHKX), CNPAMOBAHUX Yy ¢o-
PMi LinecnpsaMoBaHOro BKNaAy KOLWTIB B Pi3Hi 06'eKkTK (MigNnpuUeEMHULBbKOT
Ta iHWOI OiANbHOCTI), HA NMEBHUI MPOMIXKOK Yacy BHAC/iQOK 4Y0ro yTBO-
plooTbCca NpubyToK (moxia) Ta mocsAraeTbes neBHUN edekT (couianbHUN
yn(ta) ekonoriyHmm).
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Piatka N. S., Applicant (National University of Water and Environmental
Engineering, Rivne)

CONCEPTUAL FRAMEWORK AND THE CONCEPT OF «INVESTMENT>»

The article discusses the theoretical foundations, the essence and
content of the concept of «investment» and their role in the activities
of enterprises. The analysis of modern scientific and methodological
approaches to the interpretation of the essence of the concept of
«investment» is presented and their systematization is carried out. It
was found that the approaches to the understanding of the concept of
«investment» in the economic literature and the current Ukrainian
legislation there is diverse and not clearly marked and reduced
mainly to all types of property and intellectual values, invested in
objects of entrepreneurial activity for profit. The main characteristic
features of the concept of «investment» are highlighted. On the basis
of the generalization of the results of the research, an attempt was
made to determine the essence of the economic category of
«investment».

Keywords: investments, management, investment management,
financial investments, investment process, investment activity.

MaTtka H. C., couckarenb (HaunoHanbHbIN YyHMBEPCUTET BOAHOMO
X03A1CTBa U NPMPOAONOSIb30BaHMs, I. POBHO)

KOHLUENTYAJIbHbIE OCHOBbI U COOEPXXAHUE NOHATUA
«MHBECTULUUWN>»

B ctaTtbe PacCMOTpPEeHbl TeOpeTU4YeCKue OCHOBbI, CYLLHOCTb U coaAep)Xa-
HUe NOHATUA «MHBECTULMN>» U UX POJIb B AEeATEJIbHOCTHU npennpuamﬁ.
ﬂpencraBneH dHa/In3 COBpeMeHHbIX HAay4YHO-MeToANYEeCKUX noaxoanos
K TOJIKOBAQHUIO CYLLHOCTU NOHATUA <«<MHBECTULMN>> U NPpOBeAeHO UX cuc-
TeMatu3auui. BoiaeneHbl OCHOBHbIe XadpaKTepHbie NPU3HAaKMN NOHATUA
«UHBECTULUN>» U NPEeACTaBJIEHO aBTOPCKOe ero TpakroBaHue.
KnioueBbie cs10Ba: UHBECTULIUM, ynpaBfieHue, ynpasJiieHue nHeectmum-
MM, ¢MHaHCOBbIe KanuTasioBJ10YKeHUA, UHBECTULIMOHHDbIN npouecc,
MHBECTULIMOHHAA AeATeJIbHOCTb.
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