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ITEHTU®IKAIISA HAIIPSIMIB AKTUBI3AIIT IHBECTUILIIAHOI
AIAJIBHOCTI AK OB’EKTA IIOJATKOBOI'O CTUMYJIIOBAHHSA

Muckin IO. 1., k. e.n., oouyenm, ooyenm,
Muckina 0. O., k.e.n., ooyenm (YADC Ykpainu)

Poszenanymo  cymmuicme  axmusizayii  ingecmuyiinoi  OiilbHOCMI Yy KOHMeKCmi
830€EMO38 'A3K) NOHAMb «IH8eCMuyily — «IHBeCMUYItiHA OIUIbHICMbY — «AKMusizayis
iHgecmuyitinoi  disinbHocmiy. 3a  pe3yrbmamamu  aHaunizy CeMAHMUYHOI  MPAHCKPUNYIL
BU3HAYEHHST CYMHOCMI IHBeCMUYIL 3 SHOCEON02IYHOI no3uyii 0OTPYHMOBAHO OOYLIbHICMb
BUOLNIEHHS MeMOO0N02IYH020 MA eMNipuuHo20 nioxodis. bazyouucs na cymuichux acnexmax
iH6eCmMUYItiHOI OisIbHOCMI (pecypCHUll, COYIATbHO-eKOHOMIYHUL, BUMPAMHUL, 2e00HICMUYHULL
ma MauHosutl) i0eHMuiko8arHo HanpaMu axmueizayii iHgeCmuyiliHol JisibHOCMI K 00 €kma
NOOAMKOB020 CIMUMYTIIOBAHHS.
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Knrouosi  cnoea:  ineecmuuyii, inHeecmuuyinina  OiAIbHICMb,  AKMUBI3AUIA
iHgecMUYIIHOT 0iANbHOCMI, HANPAMU AKMUGI3ayil iHeecMUYiitHoi JiAIbHOCHI.

WJIEHTU®UKALIVS HATIPABJIEHUI AKTUBU3AILIUA
UHBECTUIIMOHHOU JEATEJBHOCTU KAK OFBEKTA
HAJIOT'OBOI'O CTUMYJIMPOBAHUA

Mpuickun 1O. H., K.3.H., 0ouenm, ooyenm,
Mpuickuna O. A., k.3.H1., oouenm (YI'®@C Ykpaunui)

Paccmompena  cywynocmo  akmusuzayuu - UHBECMUYUOHHOU — OeSIMENIbHOCU 8
KOHMeEKCme 83aUMOCE53U NOHAMUL «UHBECIUYUUY - «UHBECMUYUOHHASL OesIMEeNbHOCHbY -
«aKmueusayus UHBECMUYUOHHOU OdessimenvHocmuy. 3a  pe3yibmamamu ananusa
CEMAHMUYECKOU MPAHCKPURYUU ONPeOeNeHUsl CYUHOCTU UHBECTUYULL C SHOCEON02UYECKOU
no3uyuu 0060CHOBAHO Yeneco0OPA3HOCIb BblOeNeHUS. MEeMOO0I02ULECKO20 U IMNUPULECKO2O
n00x0008. OCHOBbI8AACL HA CYWHOCMHBIX ACNEKMAX UHBECMUYUOHHOU OesamelbHOCmU
(pecypcHulil, COYUANLHO-IKOHOMUYECKULL, 3amMpammbiii, 2e00HUCMUYECKUL u
UMYWECMBEHHbIN)  UOCHMUDUYUPOBAHO  HANPABIEHUS.  AKMUBU3AYUU — UHBECTNUYUOHHOU
O0esmenbHOCIU KaK 00beKma Hano208020 CIMUMYIUPOBAHUS.

Knrwuesvie cnosa: uneecmuyuu, UHEECMUYUOHHAA 0CAMENbHOCHb, AKMUBU3AUUA
UHBECMUUUOHHOU  O0eAMEeIbHOCMU, HANPAGIEHUA AKMUBU3AUUU UHBECMUUUOHHOU
oeamenbHoCmU.

IDENTIFICATION OF AREAS STIMULATE INVESTMENT AS THE
OBJECT OF TAX INCENTIVES

Myskin Yu , PhD, Associate professor, assistant professor,
Myskina O., PhD, Assistant professor
(University of the State Fiscal Service of Ukraine)

The essence stimulate investment relationship in the context of the concepts of
"investment™ - "investment activity" - "investment activity". The analysis of transcription
semantic definition of the nature of the investment feasibility epistemological position justified
the selection of the methodological and empirical approaches. According to the author's
empirical approach proposed definition of "investment™. Suggestions to change the legislation
in the context to interpret the term "investment”. Based on the methodological approach to
defining the essence of investments classified views of scientists on the interpretation of the
term "investment" based on the theories of conceptual knowledge of the nature of
capital. Highlight the essential aspects of the investment (resources, socio-economic,
expensive, hedonistic and property) and, based on identified trends stimulate investment
(creating conditions for an entity investment resources, stimulating economic agents to invest,
create favorable socio-economic backgrounds, stimulate decision readiness business entities
to change the forms of capital, creating prerequisites etc. | yield investments), and which need
to exert influence through taxation.

Keywords: investments, investment, stimulate investment, stimulate investment
areas.
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ITocTtanoBka mnpoodJjemu. Bucokuii
piBEHb TIHBOBOi €KOHOMIKH, KOPYIILif,
CKJIQJHICTh  aAMIHICTpYBaHHS  IOAATKIB,
MIOCTIMHA 3MiHa IM0JJATKOBOI'O 3aKOHOIaBCTBA
CIPHYUHSIOTh  HETaTHMBHHK  BIUIMB  Ha
NOTIPUICHHS 1HBECTHLIHHOTO KJIiMary B
VYkpaini. BpaxoByrouun, mo 0e3 akTtuBizarii
IHBECTHUIIIHOT ISUIBHOCTI HEMOXKIINBO
3a0€3MeYUTH CKOHOMIYHE 3POCTaHHS B
KpaiHi, TPUHIMIIOBO BAKJIMUBUM IIOCTAE
MATaHHA 11eHTHdIKAI] HapsAMIB aKTHUBI3aIlii
IHBECTHIIIMHOI  MIIBHOCTI IK  00’€KTa
M10JIATKOBOT'O CTHUMYJIFOBAHHS.

AHaJi3 OCTaHHIX JOCTiIKeHb i
myOJrikanii. BuBueHnnsam CYTHOCTI
IHBECTUIIHHOT [iAJIBHOCTI 3aliManucs K
BITYM3HSAHI, TaKk 1 3apyObKHI  BYeHi-

exonomictu. Cepen Hux: L O.Bbmank [1],
B. B. Kopueer [3], A.C.My3uueko [6],
A. A.Tlepecana [7] Ta 6Gararto iHmmX. Ix
pe3yJbTaTd € HAyKOBO 3HAYMMUMH Ta
NpakTUYHO IiHHUMH. [Ipore muHAMIYHI
3MIHU €KOHOMIYHUX BITHOCHH CIPHUYHUHSIOTH
HEOOXIJHICTh TOCTIHHOTO TEPEOCMHUCICHHS

CYTHOCTI 1HBECTHULIIIHOT ISIIBLHOCTI,
0COOJIMBO Yy KOHTEKCTI 1l TOJATKOBOTO
CTUMYJIIOBaHHS.

Metoro crarti € igeHTHdIKAIA
HanpsIMiB aKTUBI3all 1HBECTULIITHOT
ISITBHOCTI SIK 00’€KTa  IOJATKOBOI'O
CTUMYITIFOBAHHSI.

Bukyiax  ocHOBHOro  marepiaay
JOCTimKeHHsT. 3 METOI  JIETAJbHOI'O

JOCTI/DKCHHST BIUTUBY OMNOJATKyBaHHS Ha
IHBECTHUIIIHHY ISJIBHICTD HEOOXI1THO
BHU3HAUUTHUCH 13 TEPMIHOJIOTIUHUM amaparom,
a camMe JIOCHIIUTA CYTHICTh  TIOHSTH
«IHBECTHIIII», «IHBECTUIIHHA iSIBLHICTHY,
«aKTHBI3allisl IHBECTUIIHHOT AISUILHOCTI.

3 METOI0 BHMBYEHHS IIIIXOIIB BUEHHX
0 BHU3HAYEHHS KaTeropii «IHBECTHII»,
BBAXKAEMO 3a JIOLUIbHE BIJOOpa3uTH ix
CTPYKTYpY y BUTIIAI HACTYITHOT
CEMaHTHYHOI TpaHCKpHWIILii: [Te, mo 3a
MEBHUX YMOB MO)K€ OYTH 1HBECTHIsIMHU]| +

[yMOBH, 3a SKUX Te, L0 MOXe OyTH
IHBECTHUIIISIMA, HHMH cTae]. Po3rnsaemo
OKpEMO KOXXHY 3 BHU3HAUEHHUX YaCTUH

nediHImil «IHBECTHUIIII.

[lepmoro 1 OCHOBHOIO YaCTHHOIO
TPAaKTYBaHHs CYTHOCTI MOHSTTS «IHBECTHIIII»
€ BHM3HAYEHHS «TOro, IIO 3a INEBHHX YMOB

MOke OyTH 1HBECTHUIISIMU» (BKJIQJICHHS
KamiTany ..., BKIQJCHHSA Yy KamTtal ...;
KalliTaabHi BKJIAICHHS el crocio
pPO3MIILIEHHST ~ Kamitany ..., HpUAOaHHS
KamiTaay ..., BUKOPUCTaHHS KamiTamy ...;
KamiTail ..., BKJIaA€HHSA KOIIUTIB  ...;
BKJIQJICHHS B I[iHHI TIATIEPH ...; I[IHHI Manepu
..; Te, IO BKJIANAEThCI HA 3aBTpa ...;
BKJIQJICHHS (DIHAHCOBUX Ta EKOHOMIYHHUX
pecypciB e npuaOaHHS 3aco0iB
BUPOOHUIITBA ...; PO3MIIICHHS KOWITIB Y
(GiHAHCOBI MiAIPHEMCTBA ...; TpOIIOBI,

MaifHOBI Ta IHTEJNEKTyaJbHI IHHOCTI ...;
MMOTOYHUK TPHUPICT IIHHOCTI KaIiTaJIbHOTO
MaiiHa ...; CYKYIIHICTb BHUTpAT ...; BUTpaTH
IPOIIOBUX KOMITIB ...; CYKYIHICTH 3ac00iB
..; TOCIIoapchbKa omepamis ...; MOKYIKa
aKTUBIB ...; AaKTUBHU ...; TIpoLeC ...;
BITHOCHHHA ..., 4YacTHHA JIOXOAY ...;
€KOHOMIYHI PECypCH ...; BIIMOBa BiJ MEBHOI
IIHHOCTI ...; EKOHOMIYHHI IHCTPyMEHT, Y
KOTpUHA MOXKHAa BKJIACTH KOIUTH ..., OOMiH
CBOTOJHIIIHBOI BapTOCTI HA MaWOYTHIO ...;
MEPETBOPEHHSI PECYpPCiB y BUTpaTH ...;
3IIHCHEHHS OyIb-sIKUX €KOHOMIYHUX
MPOEKTIB ...; YaCTKa BaJJOBOT'O BHYTPILITHHOTO
MPOJIYKTY ...).

HasBHicTb JOCUTD 3HaYHOT'O
PO3XO/UKEHHSI B JIyMKax HAayKOBIIB IMIOIO
TPaKTyBaHHS MOHSTTA «IHBECTHUIIID» CBITYUTH
HE JIMIIe T[po BIACYTHICTH €IHOCTI Yy
MOTJIsIaX, a ¥ Mpo HaralbHy HEOOXIAHICTH
JIOCIIJDKEHHSI CYTHOCTI JIJaHOi E€KOHOMIYHOT
Kareropii (y IJIOMY X TlepeBa)kHa OUTBIIICTh
BUYCHUX MiJ THUM, IO 32 NEBHUX YMOB MOXeE
CTaTH I1HBECTHUIISIMU PO3YMIIOTH BKJIAJCHHS

KariTany).
Jpyroro  4aCTMHOK  CEMaHTHYHOI
TPaHCKPHIILIT TpPaKTyBaHHS CYTHOCTI

MOHSTTSl «IHBECTHUIII(» € BU3HAYEHHS «YMOB,
3a SIKUX, T€ M0 MOXKe OyTH IHBECTUIISIMH
HUMH CTae» (BKIAJEHHS y BUIU JISUTHHOCTI,
PU3MKOBaHICTh,  BKJAJEHHS y  ramysi
€KOHOMIKH, BKJIAJICHHS Yy c(hepu eKOHOMIKH,
JIOBTOCTPOKOBICTh, 00’ €KTH BKIIQJICHHS, METa
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BKJIaJIEHb, [IJIECIIPSIMOBAHICTb,
TEpUTOpPiaJIbHI MEXKi BKJIAICHD).
CTOCOBHO BUJIIB TISIIBHOCTI,

BKJIQJICHHS KamiTaldy B sKi 3abe3medye 1Horo
imeHTU(diKaIilo  SK  IHBECTHIH, BapTo
BIIMITUTH, II[0 OCHOBHOIO IX O3HAKOI €
IIJIECIPAMOBAHICTh Ha OTPUMAaHHSI IPUOYTKY
(moxomy) Ta (ab0) MOCSTHEHHSI TIO3UTHBHOTO
COIIATIBHOTO €EKTY.

Taxy YMOBY inenTudikamii
IHBECTHIIIl SK PH3WKOBAHICTh 3a3HAYAIOTh
. Hoync ta Ix. €. I'yaman [2, c. 238]. [Ipote
il BUIUIEHHS Yy TEpMiHI «IHBECTHIND» MOXE
OyTH JOIUILHUM, SIKIIO HE 3a3HAYAETHCS
MOTIepe/IHSl  O3HAKa «BKJIQJICGHHS B 00 €KTH
TOCIIOJAPCHKOl TISUTHHOCTI». AJKE Y TakoMy
TpaKTyBaHHi PHU3HKOBaHICTh yKe
BpaxoByeTbcA. BOHa €  XapaKTepHORO
OCOOJIMBICTIO IMiIMTPUEMHHIIBKOT (KOMEPITIIHOT)
JUSUTBHOCTI.

Ha wnam mnormsin, Taki yMOBHU SIK
«BKJIAJICHHS B Tally3i», «cepu eKOHOMIKM»
Ta «TEPUTOpiaIbHI MEXI BKJIQJCHBY» €
HE0OOB’A3KOBUMH, AK€ BOHU HE BHOCSATH JI0
BU3HAUCHHS CYTTEBOTO 3MICTOBHOTO
HATIOBHCHHSI.

o & CTOCYETHCS YMOBH «00’€KTH
BKJIAJICHHS», TO MH BB2)KAEMO 3a JIOIUIbHE

dbopMmyntoBaHHS JaHoi O3HAKHU IK:
«BKJQJCHHS B 00’€KTHM  TOCIOJAPCHKOI
ISIIBHOCTIY.

JIOBroCTpOKOBICTh ~ BKJIAJIEHb  SIK

yMoOBa iJleHTH]iKallii CyTHOCTI 1HBECTULIH €
JTUCKYCiiiHOIO o3Hakoro. Ilo-mepiie, TepmiH
«JTOBFOCTPOKOBICTb» Mae 3arajJbHUM
XapakTep, 3aTUIIAYM HEe3PO3yMIIHM: SKUi
caMme TepMiH Jacy MaeThCs Ha yBasi.

Hacrynni 1Bi yMOBM  BU3HaHHS
BKJIQJICHb KaIlliTady I1HBECTUIIAMH — II€
«ULTECTIPSIMOBAHICTB» Ta «MeTa BKJIAJICHDBY.
Bonu TicHO moB’s13aH1 MK c00010. AKe, 110
CYTI TEPMIHHU «IIUJIb» 1 «METa» € CHHOHIMaMH
1 00mIBa 30pi€HTOBAaH] HA OakaHWM KIHIEBUN
epext. Tomy, iX po3risg BBaxaemMo 3a
HeoOX1/1He 3/1IHCHIOBATH MapaJebHO.

Cepen MOKIIMBUX BapiaHTiB
[IECIPSIMOBAHOCTI  TIPOIIECYy  BKJIAJICHHS
KaIrliTany HaiOUIbII 3aralbHUM € OYiKyBaHHS
MaiOyTHHOT BUTOJIN. VYei 1HIIT

bopMyIIOBaHHS € MOXJIMBUM YaCTKOBUM,
ajie He MMOBHHUM, TIPOSIBOM TaKOi BUTO/IH.

Mera BKJIaJIeHb KalliTaly SIK CYTHICHA
O3HAKa  IHBECTHIIIH € aHAJIOT1YHOO
XapaKTEePUCTHII «IIECTIPSIMOBAHICThY.
[TpoTe Ha Hei HayKOBLI 3BEPTAIOTh OLIBIIE
yBaru. MeTow, BKJIAJEHHS KamiTaly SK
CYTHICHOI XapaKTepUCTHKH 1HBECTHUIIIl BapTO
BBAXKaTH OTpUMAaHHS BUTO/]T (s1K
CKOHOMIYHHUX, TaK 1 HEEKOHOMIYHHX) — a0o
30epexxeHHsT Ta/ab0 30UIBIICHHS KaIriTany
(omepxaHHs mpUOYTKY Ta /abo moxomy) Ta
/ab0 TOCATHEHHS COIIaIbHOTO e(EeKTY.

BaxuinBe 3HaueHHS Mae€ 1 PO3yMiHHS
CYTHOCTI IHBECTHIII y KOHTEKCTI1
THOCEOJIOTIYHOTO MiTXOAY, B OCHOBY SIKOTO
MOKJIAIEHO Ti3HAaHHA JaHOi EKOHOMIYHOI
Kareropii y 3aJleHOCTI BiJI TOCTaBICHUX
nepea TOCTITHUKOM ITiIel. 3 TaKuX MO3UIIIN
JOPEYHO  BUIUIMTH  EMIIpUYHUA  Ta
METOMOJIOTTYHUHN M1 AXII.

Y paMKax eMIipu4HOTO MiJXOdy
1HBECTHUIIII pPO3IIIAJAIOTBECA Y KOHTEKCTI
3a0e3neueHHsT e€()EeKTUBHOCTI  MPAKTUYHOT
peanmizamii ¢GyHKIiA ynpaBiniHHA.  [laHomy
HiAX0My TpHUTaMaHHE IMi3HAHHS CYTHOCTI
IHBECTUII y CTaTull — 1AEHTU(]IKYIOThCS
OCTaHHIX y KOHKPETHHII MOMEHT dYacy 0e3
KOMIUIEKCHOTO BpaxyBaHHA MHUHYIUX Ta
MalOyTHIX NPUYMHHO-HACHIJIKOBUX 3B’SI3KIB.
Emnipuunnii X1 BHUMAarae BIX
bopMyTFOBaHHS BH3HAUCHHS TEPMiHY
«IHBECTHIU» YITKOCTI, sKa IacThb
MOKJIUBICTE  €(EeKTUBHO  peaji30ByBaTH
OOJIKOBY, aHaJITU4YHY, KOHTPOJbHY Ta
opranizauiiHy (QyHKIIT MEHEIKMEHTY Ha
€IMHUX  METOAOJIOTIYHUX 3acamax. Jlms
BU3HAYEHHS TEPMIHY «IHBECTHUII» Ha OCHOBI
eMIIIPUYHOTO MiIXOy NMpUTaMaHHA YITKICTb,
OJIHO3HAYHICTh 1 Pa3oM 3 MM MaKCHUMallbHa
HaOJIMKEHICTh 10 KOMIJIEKCHOCTI PO3yMIHHS
Ta TMi3HAHHS CYTHOCTI JaHOi EKOHOMIYHOI
kareropii. BusHaueHHs gaHOTO MIAXOTY
MOBUHHI 3HAaXOAWTU CBOE BiIOOpaKEHHS B
3aKOHOJABCTBI Ta HOPMATHBHO-TIPABOBHX
aktax. TpaktyBaHHS AeQiHIIi «IHBECTHIIII»
Yy KOHTEKCTI €MITIPUYHOTO MiJXO0AYy MOBUHHO
IPYHTYBaTHCS Ha YHi(piKOBAaHOMY PO3KPUTTI
CYTHOCTI KaTeropii «KamiTam 1 pa3oM 3 TUM
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BpaxoByBaTH CYTTEBI  yMOBH, SKI €
BOXUIMBUMH JUISl  iMeHTH(IKAIi BKIAJICHD
KamiTany sK 1HBECTHIIH. BBaxkaemo, 110
HaOOTPYHTOBAHIIIMM BU3HAYCHHSM TEPMiHY
«HBECTHUIIII» 3a JaHOro MIAXOAy € WOro

bopmynroBaHHA AK aKTHBIB, 10
BKJIAJIAIOTBCS B O0’€KTH  TOCHOJAPCHKOL
JUSIIBHOCTI 3 METOIO 30UIBIIEHHS

(30epexeHHs1) KamiTany Ta / abo JOCATHEHHS
COLIIABHOTO e(heKTYy.

MeTtoxoIoriyHnit HIIX1T
HiAMOPAIKOBAHUN  TPAKTYBaHHIO TEPMiHY
«HBECTHUIII» Yy  KOHTEKCTI  BHSBICHHSA

OPUPOIHM MPUYHMHHO-HACHTIIKOBUX 3B SI3KIB Y
XOdl  MM3HAHHA  CYTHOCTI  (piHAHCOBHX,
€KOHOMIYHUX Ta COIJIAJIBHUX IPOIIECIB.
JlanoMy miaxony mnpuTaMaHHE BU3HAYCHHS
CYTHOCTI 1HBECTHIH Yy JIuHaMimi, TOOTO
XapaKTepUCTHKA X SIK mpouecy (AMHAMIYHUX
3MiH y dYaci) 00yMOBIEHOTO KOMIUICKCHUM
Mi3HAHHAM MPUPOAM MPUUMHHO-HACIITKOBUX
3B’SI3KIB, [OB’A3aHUX 13  3OIACHEHHAM
IHBECTULIIHOI AIsIbHOCTI. MeTONOJIOTTYHUN
MiIXiT  SICKpaBO  JEMOHCTPYE  3arajbHe
BU3HAUEHHS 1HBECTHIM SK  BKJIAQJCHHA
KalmTaay 3 METOW HOro 30UIbIICHHS B
MaitoyTHpOMY. OJJTHOYACHO BapTO 3a3HAYUTH,
IO ICHYIOTh 1 IHII TpakTyBaHHS, 1€ 3a
OCHOBY OepeTbcsl KamiTall, MpOTe BOHU JEIIO
Mo 1HIIOMY COPMYITHOBAHI — «BKJIAJICHHS Y
KamiTal ...», «KaIliTalbHI BKIQJCHHSI ...»,
«cmocid  po3MillleHHs — Kamitaly — ...»,
«rpuAbaHHs KamiTany ...», «BUKOPHUCTAHHSA
Kamitany ...». PasoMm 3 mum, 1 TpakTyBaHHS

caMoro  TepMiHy  «KamiTal» He €
OJTHO3HAYHHM.

Cepen Cy4acCHHX JTOCITIJIPKEHb
CYTHOCTI  KamiTaJly BapToO  BiJ3HAYUTH

moHorpadito JI. I'. JloBincekoi «Orlinka B
OyxrajaTepcbkoMy OOJIKY», € BUEHUM OyIo

y3araJlbHeHO TMIIXOAW JI0 TpPaKTyBaHHS
CYTHOCTI KartiTany: IIPEIMETHO
GyHKIIIOHATEHUAN (xamitan SIK
HarpoMaJ>KeHHs mpaiii), COIIaJIbHO-
€KOHOMIUHUHM  (KamiTan K  cHenudivHi
BITHOCHHH),  TPOIIOBUHM  (KamiTam  SK

¢biHaHCOBHII pecypc), OTOTOKHEHHS KariTaly
3 YacoM Ta TPaKTyBaHHSA KamiTalny sK
NEBHOTO  BKJIAJEHHS, sKe 3a0e3NMeyuTh

HaJIXO0/DKeHHs Jg0x01y. OcoOucTo JI. T.
JloBiHChKA MIATPUMYE TOUYKY 30py A.
A.UyxHO, BIAMOBIAHO 0 SKOI KamiTal — IIe
0J1aro, BUKOPUCTAHHSI SIKOTO JIa€ MOXKIIUBICTh
30UThIIMTH MalOyTHI Oxara [4, ¢. 50].

Pizni migxomm [0 TpakTyBaHHS
CYTHOCTI KaIliTaly € MepUIOPKEPeIoM JUIs
XapaKTePUCTHKU BUCHUMHU 1HBECTHIIIH SIK:

«BKJIQZICHHS  KOIWITIB  ...»,  «BKJIAJCHHS
(iHAHCOBUX Ta EKOHOMIUYHUX PECYPCIB ...»,
MOKYIMKY  aKTHBIB  ...»,  «EGKOHOMIYHI

PECYPCH ...», «aKTHBH ...», «BIAHOCUHHU ...»,
«PO3MIIICHHS KOIITIB ...)».

3 MO3MIi{ B32€MO3B’A3KY
TPaKTyBaHHs  TEPMIHY  «IHBECTHIII» 3
ICHYFOUMMH  KOHIEHI[ISIMH  BH3HAYCHHS

CYTHOCTI KamiTany 3/iHCHIOBAaB JOCI1KEHHS
Mapexa L. C. [5, c. 230]. Bin Bugiise yotupu
IpyNH  KOHLEMIi TpPaKTyBaHHS MOHSITTS
«KariTam: npeaMeTHO-(DyHKITIOHATBHUH
MAXig, CcomiaJibHO €KOHOMIYHMH IiaXif,
MOHETapHy KOHIICMIII0 Ta  KOHIEMIIO
yacoBoi I[IHHOCTI, 1 Ha IX OCHOBI
OoOTpyHTOBYe  KJIacH(QiKalil0o  HAYKOBUX
MOTJIAMIB 70  BU3HAYEHHA  Kareropii
«IHBECTHUIII», BIAMOBIIHO A0 SKOi ICHYIOTBH
BUTPATHUH, pEeCypCHUM, LIJILOBHA,
MalHOBUM, TEIOHICTUYHUM IIIXOAH Ta
PO3YMIHHS  1HBECTHIM  SK  COLaIbHO-
eKOHOMI4HOT Karteropii [5, ¢. 237 - 238].

B mimomy  moromxyroouuch i3
TOIUTBHICTIO  Kiacu@ikaiii  MmaxomiB 10
TPaKTyBaHHS CYTHOCTI nedinimii
«IHBECTHUII» B 3aJIEIKHOCTI BIJI
KOHIENTYaIbHUX TEOPid Mi3HAHHS MPUPOIH
Kamirtany, BBaKAEMO 3a JIOILIIEHE
BUKOPHUCTOBYBAaTH Teopii Kamirany,
3amponioHoBai JI. T'. JloBiHCBKOIO, 110
JI03BOJIIE  30CEpeAMTH yBary Ha  BCIX
0COOJIMBOCTSIX IPOsIBY Karirany, 1
BIJINMOB1/THO, 3abe3neuye peanizailito
THOCEOJIOTIYHOTO TIAXOAY A0 BHU3HAYECHHS
3MICTOBHOTO  HAllOBHEHHS  Pi3HOOIYHOTO
[MOHATTS «1HBECTHULIII».

VY3aranpHIO0YU TPaKTYBAaHHS
BYCHHMH CYTHOCTI 1HBECTHIIl Ta KamiTary
Tpeba BIJIMITUTHA B3a€MO3AJIEKHICTh
knacudikamii  MAXOAIB A0  BHU3HAYCHHSA
nediHimi «IHBECTHIII» 3 KOHIENTYyaIbHUMH
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3acalaMd  PO3YMIHHSA TaKoi

InBecTHHiliHA Ta iHHOBaLiiiHA NiJIBHICTH

€KOHOMIYHO1

KaTeropii Sk «kamitam» (Tadm. 1).

Tabnuys 1

Knacugixayis nioxodie 0o mpaxmyeanns cymuocmi Oeqiniyii «ineecmuyii» @ 3a1edcHocmi
8I0 KOHYENnmyaibHux meopiil NisHAHHA NPUPOOU KaANnimay

Ne KonnenryaabHi TpakTyBaHHSI CyTHOCTI iHBecTHLIN
3.1L TEopll KamiTauxy IMigxoaun InBecTHIIl BU3HAYAIOTHCA K ...
I[IHHI Manepu ...
KaImTan ...
BKJIQJICHHsI (JiHAHCOBUX Ta €EKOHOMIYHHUX
ecypciB ...
[IpenmeTHo- P yp :
. . PO3MIIIEHHS KOIITIB ...
(GhyHKIIOHATLHUANA — -
. . . _. | rpomoBi, MaifHOBI Ta IHTEIEKTYyaIbHI
1 (kamiTan K Pecypcauit minxin . .
I[IHHOCTI ...
HarpoMaJKEHHS
. aKTUBHU ...
Tpatii)
JaCcTHUHA JOXOTY ...
€KOHOMIYH1 PECYpCH ...
9JacTKa BAJIOBOTO BHYTPIIIHEOTO
MPOJYKTY ...
) TOCITOJIapChKa OTepariis ...
ComuianpHo-
o . MPOIIEC ...
€KOHOMIYHUH ComianbHo- .
! . BiJTHOCHHU ...
2 (kamitan sik E€KOHOMIYHUHN -
- . MIEPETBOPECHHSI PECYPCIB Y BUTPATH ...
crenudivni X111 PETBOP PECYPCIB Y BUTD:
. 3MIHCHEHHS OYyAb-IKUX €KOHOMIYHUX
B1JIHOCHHH) s
MIPOCKTIB ...
. . BKJIQJICHHS KOIITIB ...
I'pomoBuii (kamiTan -
: . . . . | npunOaHHs 3ac00iB BUPOOHHMIITBA ...
3 K (piHAHCOBHIA BurtpaTtawuii migxin -
ecypc) CYKYIIHICTb BUTpAT ...
p BUTPATH I'POIIOBHUX KOIITIB ...
Te, IO BKJIAJIAETHCS HA 3aBTPA ...
4 OTOTOXKHEHHS IemonicTiuHUi | BigMOBa Bij HEBHOI IIHHOCTI CHOTOJIHI. . .
KariTaiay 3 4acoM M1IX1]1 0OMIH ChOTO/IHIIIHBOT BApTOCTI Ha
MaiOyTHIO ...
BKJIQJICHHSI KaIliTamy ...
BKJIQJICHHS Y KaIiTa ...
KamiTaJlbH1 BKJIAJECHHS ...
croci0 po3MIlIeHHS KamiTany ...
TpakryBanHus npua0aHHs KamiTany ...
KariTanty K IIEBHOTO BUKOPHUCTAHHSI KariTamy ...
5 BKJIQJICHHS, SIKE MaiiHoBuUH NIAXIA | MOTOYHHIA TPUPICT IIHHOCTI

320€3IEeYUTh
HAJIXO/KEHHS JI0XOY

KariTajJbHOrO MalHa ...

BKJIQJICHHS B I[IHHI MATEpH ...

CYKYIIHICTb 3aC00iB ...

IMOKYIIKa aKTHBIB ...

€KOHOMIYHHI IHCTPYMEHT, Y KOTpHHA
MO’KHA BKJIACTH KOIITH ...
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XapakTepu3youn HIIXO0INA bi o)
TPaKTyBaHHS KaTeropii «iHBECTHUILIi» BapTo
3a3HAYNTH, 10 peCypCHHUIA HIX1T
nepeadavae MOSACHEHHS CYTHOCTI 1HBECTHIIIH
Ha OCHOBI aOcoOJIIOTH3aIll pecypciB  sK
0a3oBoi CKJIa/10BO1 IHBECTYBaHH4,
ITHOpYBaHHI pyxy IHBECTHITIN: ix
MIEPETBOPECHHS Y BUTPATH 1 B MOJAIBIIOMY Y
MPOIYKT 1HBECTULIIHO]T TISIIBHOCTI;
BUTPATHUH — PO3KPUTTS CYTHOCTI 1HBECTHUIIII
yepe3 npusMmy BuTpar  (omiat) — 0e3
BpaxyBaHHS JDKEpEN iX yTBOpEHHS (Iporecy
MEPETBOPEHHS  PECypCiB Yy  BHUTPATH);
COIIATIbHO-EKOHOMIYHUNA — XapaKTePUCTHKY
IHBECTHIIIl K  I[UIICHUA  Tmporec 13
KOMIUICKCHUM BPaxXyBaHHSIM TIOCIIIOBHOCTI

3MiH  (GopM  BapTOCTI  NMPUTAMAHHHUX
COLIaIbHO-€KOHOMIYHIM acleKTam
IHBECTULIHHIN OisILHOCTI, $KI  SBJISIOTH

coboto JTUHAMIYHAN B32€EMO3B’ 130K
«pecypcu-BUTPATU-I0X11»; TEIOHICTUUYHUN —
PO3KPUTTSI CYTHOCTI 1HBECTHII 3 TO3MIIl
KOPHUCIUBOTO, MaTepiaibHO OPIEHTOBAHOTO
32JIOBOJICHHSI B MallOyTHHOMY pPEaJbHO
ICHyIOUMM Ha TOTOYHUH wyac Omarowm;
MaWHOBHI — TMIOCHIJIOBHY TpaHCHOpPMAIIit0
Karitajay B IpeIMETH MaiiHa.

KommiekcHe po3yMiHHS MiIXOMIB 110
BU3HAYCHHS IHBECTHUIIIH  IMAMOPSAIKOBAHE
BIJOOpaXXEHHIO yCIX MOXIMBUX (GopM iX
MposIBY, 110, Y CBOI YEpry, J03BOJISIE 3
AKICHO HOBOi MO3HUILIi PO3IJSHYTU CYTHICHI
ACTIEKTH 1HBECTHIIIHOI AiSUTBHOCTI.

Ilepm 3a Bce Big3HAYUMO, IO
HE3BXKAIOYM HAa HAsABHICTH B EKOHOMIYHIM
JiTeparypi  pi3HOMaHITHMX 3a  (OpMOIO
TITYMaUYEHHS CYTHOCTI 1HBECTHUIIIIHOT
TiSUTBHOCTI, TIepeBakHa O1BIIICTh HAYKOBIIIB
MPOSIBIISIE €HICTh y 3MICTOBHOMY
HANIOBHEHHI BU3HAYEHHS TOHSITTSA
«lHBECTHUIIiHA  MISIBHICTE». Ilim  HUM
pPO3YMIIOTh  CYKYIIHICTH T  TpOMajsH,
IOpUIMYHUX OCI0 1 Jep)KaBU CTOCOBHO
pearnizarii iHBecTUlliid. TOTOXXKHE BU3HAYCHHS
IHBECTHIIIHHOI MISVIbHOCTI HAaBEIEHO 1 B
OCHOBHOMY 3akoHi Ykpainu «IIpo
iHBecTHIiiHy MisubHICTE» Ne 1560-XII Bin
18 Bepecus 1991 poky. Llum xe 3akoHOM
YITKO BHU3HA4Y€HI O00’€KTHU Ta CY0’€KTH

IHBeCTHUIIMHOT  mismbHOCTI. Jlo  00’ekTiB
BiTHOCHTBCS Oy/Ib-SIKE€ MailHO, B TOMY YHCII
OCHOBHI (OHIM 1 OOOPOTHI KOIITH B YCIX
rajy3sx eKOHOMIKM, IIiHHI  mamepu (3a
BHUKJTFOYCHHSIM BEKCEIIIB), I[IJIbOBI T'POIIOBI
BKJIAJIU, HAayKOBO-TEXHIYHA  TPOAYKIIis,
IHTEJIEKTYaIbHI ~ I[IHHOCTI, 1HII  O0'€eKTH
BJIACHOCTI, a TaKOXX MaWHOBI  IpaBa.
Cy0’exktamu  (iHBECTOpaMHU 1 YaCHUKAMH)
IHBECTHUIIIHOT AisUTBHOCTI MOXYTh  OyTH
IrpOMaJIIHA 1 IOPUAWYHI 0cOOM YKpaiHu Ta
1HO3EMHUX JIepXkKaB, a TAKOXK Jepkasu [8]. Y
CBOI0 4Yepry, IIJ TEPMiHOM «aKTHBI3aIlis
IHBECTHUIIIHOI [ISTTBHOCTI» MH PO3yMIEMO

MiJBUIICHHS PIBHS  IHTCGHCHBHOCTI  JIiH
TPOMAJISiH, IOPUIUYHUX OCi0 1 JepikaBH
CTOCOBHO peamizarii IHBECTULIH.
BpaxoByroum, 10 CIIOBO «ITiBUIICHHS

nepeabdavae CHiBBIIHOMIEHHS 10 (DaKTUIHO
HasBHOTO, JIOTIYHUM € TBEPKEHHS 100
KOPOTKOTEPMIiHOBOCTI (200 OiIbII TOYHO —
00OMEXEHOCTI B dHaci) Mpolecy axkTHBi3alil
1HBECTHULIIHOI TisUILHOCTI.

Hlo x cTocyeThcst Oe3mocepeHbo
CYTHICHUX acCIIEKTIB 1HBECTHULIIHOT
JUSUTBHOCTI, TO BPAaXOBYIOUH, IO OCTaHHS €
CYKYIHICTIO i 3 peanizaimii 1HBECTHIIiH,
00rpyHTOBaHUM € BHCHOBOK  ILOJO
MPUTAMAHHOCTI 1HBECTHULIMHIA MisUTBHOCTI
0COOJIMBOCTEN yCIX MOXIMBUX (POPM MPOSIBY
1HBECTHIIIHA. vy BIAMOBIHOCTI Io
BUIIIECKA3aHOTO  JOIUIBHO  PO3MJISIaTH
pecypcHUil (mepenbayae HasiBHICTb Cy0O €KTIB
roCTOJIapChKOi  AISUIBHOCTI,  SIKI  MaloTh
notpedy B  IHBECTHLIMHUX  pecypcax),
BUTpAaTHUH  (TPYHTY€TbCSI Ha  HAsBHOCTI
Cy0’€KTIB 1HBECTHUIIMHOI [ISJIBHOCTI, SIKI
rOTOBI TOHECTH 1HBECTHUIIMHI BUTpaATH),
COLIIAJIbHO-E€KOHOMIYHUN  (OCHOBaHMH  Ha
PO3YMiHHI 1HBECTUIIIHHOI JISUTBHOCTI  SIK
npoIecy, y MeXaxX SKOTO TIePeTHHAIOTHCS
pi3HI  COILIaNBbHO-€KOHOMIUHI  BiTHOCHHH),
reIoHICTUYHUN (0a3yeTbcs Ha PO3yMiHHI
cy0’ekTamMu 1HBECTYBaHHS HasIBHOCTI
YacoOBOTI'0 JIary MK BKJIaJICHHAM KaliTaiay Ta
OUIKYBaHMMU pe3yJbTaTaMH 1 30pi€HTOBAHUI
Ha OTpUMaHHA nOpuOyTKy) Ta MailHOBHIA
(mepenbauae TOTOBHICTh 1HBECTOpIB
npuiMaTtd pilleHHS [oJa0 3MiHH (opMm
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KariTany) aCTIEeKTH IHBECTHIIIITHOT
JUSJIBHOCTI.

Po3yminns BU3HAYEHHUX BHIIIE
CYTHICHUX aCIIEKTIB 1HBECTHLIIMHOT

JISITBHOCTI JTA€ MOYKJIUBICTB YITKO OKPECITUTH
HaIpsiMu aKTUBi3aril IHBECTHILIMHOT
JisTbHOCTI (Tabd. 2).

Tabauys 2

Hanpsmu axmueizayii ineecmuyiiinoi 0isinbHocmi

CyTHicHi aciekTH
iHBecTHLIHOI AiJILHOCTI

Hanpsimu akTuBizanii iHBecTUIIHOT TIAJILHOCTI

CorwiaabHO-€KOHOMIYHUI

PecyhCHuil CrtBOpeHHS TepeayMOB Ui HAasBHOCTI y CyO’€KTiB
yp TOCIIOJJapPIOBAHHSI IHBECTUIIIMHUX PECYPCiB
. CrumynioBaHHS Cy0’€KTIB TOCHOAAPCHKOI MiSTIBHOCTI JI0
Burparauit .
1HBECTYBaHHS
CtBOpeHHS CIPUSTIUBUX COIIATbHO-€KOHOMIYHHIX
nepeayMoB  (TIOJIMIICHHS  1HBECTUIIMHOTO  KJIiMary,

3a0e3MeUeHHs] BHCOKMX COLIAIbHUX CTAHAAPTIB IKUTTA

TOIIIO)
I'efoHicTHYHMIA CTBOpEHHS MepeyMOoB JUIsl MPHOYTKOBOCTI iHBECTYBaHHS
CrumyintoBaHHS TOTOBHOCTI OPUNRHATTS ~ PIIICHHA
MaiiHoBuit Ccy0’€KTaMH TOCMOAAPCHKOI AISTBHOCTI HIOJ0 3MiHH (hOpM
KaImitany
BusznaueHni  HampsMu  aKTUBi3aril BucnoBok. JlocmipkeHHS CYTHOCTI
IHBECTULIIHOI MIANBHOCTI € o00’eKrTaMy akTuBI3amii I1HBECTHUIIWHOI MISJIBHOCTI SK

YIPaBIIHCHKOTO BIUIMBY y TOMY YHCIHI 1 3a
pPaxyHOK BUKOPHCTaHHS ONOJAaTKyBaHHS.

[Tpu npoMy HEOOXITHO PO3YMITH, IO
OIOJIaTKYBaHHS MOXE 3JIHCHIOBATH Pi3HUIA
BIUIMB HAa IHBECTULiNHY HisibHICTE. Ilo-

nepiue, 3a paxyHOK I10JIaTKOBOTO
IHCTpyMeHTapilo  (OpPMYIOTbCS  3arajbHi
OpaBuUia  ONOJATKYBaHHS  1HBECTHUIIHHOT

nisibHOcTl. [lo-mpyre, y pa3i HEOOX1IHOCTI
IHCTpYMEHTapiil MOAATKOBOTO PETYIIOBAHHS
Moke OyTM BUKOPHCTAHHUN 1 Ha CTPUMAaHHS
abo B3araji IIPUINMHEHHS MIEBHOI
iHBecTHIlIHOT  misibHOCTI.  [lo-Tpete, 3a
paxyHOK  IOJATKOBOTO  1HCTPYMEHTapito
MO>KHa 3a0e3neunTH aKTUBI3AIlIIO0
1HBECTUIIHOT JISUTLHOCTI.

[Ipore, epexkTUBHICTb BUKOPHUCTAHHS
OMOJAaTKyBaHHA 3 METOI0 BIUIMBY Ha
aKTHBI3aLIi0 IHBECTUIIINHOI  MISUIBHOCTI
3HaYHOI0 MIpOI0 3aJIEKHUTh BiJ] HayKOBOT
OOTpYHTOBAHOCTI Ta YITKOTO PO3yMIHHS
OpUPOAM Jii MOAATKOBOIO 1HCTPYMEHTApilo
Ha 1HBECTHIIIITHI TIPOIIECH.

00’exTa pearizalii TMOAATKOBOTO BIUIMUBY Y
KOHTEKCTI B33a€EMO3B’SI3KY [TOHATH
«lHBECTHULIT» — «IHBECTUIIMHA iSJIBHICTE» —
«aKTUBI3aLis 1HBECTULINHOL MisTIbHOCTI» IaJI0

mi/IcTaBU KOHCTaTyBaTu HACTYITHI
y3arajibHEHHS:

1. Pesynbratu aHamizy ceMaHTHYHOI
TPAHCKPHIII{ BU3HAUCHHS CYTHOCTI
IHBECTHUIIET 3  THOCEOJOTIYHOI  ITO3MIMI
OOTpyHTYBaJIN JOULTBHICTh BUIUICHHS
METOAOJIONTYHOTrO  (MiANOPSAKOBAHOI  LUISIM
abCTPaKTHOTO Mi3HAHHS 00’ €KTUBHUX
E€KOHOMIYHUX 3aKOHOMIPHOCTEH) Ta

eMITIPUYHOr0 (CHPSMOBAHOI Ha MPaKTUYHY
peai3amito ynpasiaiHCbKoi (PyHKIIIT) MiIXO0/1B;

2. BiamoBigHO 10  eMMIPUYHOTO
MiAXOMY i 1HBECTULISIMM BapTO PO3YMITH
aKTHBM, 10 BKJIQJAIOThCI B  00’€KTH
rOoCHOJapChKOl  JISUIBHOCTI 3 METOH0
30ubIIeHHs (30epekeHHs) Kamitary Ta / abo
JOCATHEHHS colfiaibHoro edekry. Came Tak
3aIpOIIOHOBAHO TPaKTyBaTH TepMiH
«IHBECTHUIII]» y BITUYU3HSIHOMY 3aKOHOJIAaBCTBI
(y mepury d4epry BapTO BHECTH 3MiHM [0
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[TogatkoBOro komekcy YkpaiHM Ta 3aKOHY
VYkpainu «[Ipo iHBeCTHLIIHHY TiSUTbHICTBY);

3. Ilpm  pmocmpKeHHI  CYTHOCTI
IHBECTHIIII Ha OCHOBI METOHOJOTIYHOIO
MiIXO0Ay BAATOCS KIAacU(IKyBaTH TOTIISIN
BYCHUX  IIOJO0  TPAKTyBaHHS  TOHSTTS
«HBECTHII» B 3aJIEKHOCTI BIJI
KOHLIENTYaJbHUX TEOpiil Mi3HAHHSA TPUPOAU
kamitany. Ile, y CBow depry, I03BOJIHIIO
BUJUTATH CYTHICHI AaCHEeKTH 1HBECTHIIIMHOT
JSTBHOCTI (pecypcHui, COILIIAJILHO-
E€KOHOMIYHUH, BUTPATHUH, T€IOHICTHYHUHA Ta
MalHOBHI), 0 OyJau B3STI 32 OCHOBY TpHU

BU3HAYEHHI] HanpsMiB aKTUBI3aL]
1HBECTULIITHO]T IISUTBHOCTI (cTBOpeHHS
HepeyMOB ISl  HAasABHOCTI Yy CYyO €KTIB

rOCIOIapIOBAHHS
CTHMYJTFOBaHHS
MISUIBHOCTI 11O
CIPUSATIIMBUX

IHBECTHLIIMHUX PECypCiB,
Cy0’€KTIB  TOCHOAAPCHKOT
IHBECTYBaHHS, CTBOPECHHS

COIIaJIbHO-€KOHOMIYHHUX
NEepeayMOB,  CTUMYJIOBaHHS  TOTOBHOCTI
HIPUMHATTS pimeHHs cy0’ekTaMu
rOCIIOIAPCHKOI AISUTBHOCTI 11010 3MiHU (hopm
KalliTally, CTBOPEHHS  IEpPEeIyMOB  JUIS
npuOyTKOBOCTI 1HBECTYBaHHsI), Ha fAKi 1
NOTpIOHO  3[iMCHIOBAaTH  BIUIMB  4epe3
OTIO/IaTKYBaHHSI.

v MOJaIbIINX JIOCITIIDKCHHSX
BOa4aeThCs 3a HEOOXiJHE MpoaHaTi3yBaTH
BIUIUB PI3HUX 1HCTPYMEHTIB IOJATKOBOTO
CTUMYJIFOBAaHHS Ha aKTHBI3alIiI0
IHBECTHIIIMHOT ~ JISUTBHOCTI Y PO3pi3i
BHU3HAUEHUX HAIPIMIB OCTaHHBOI.
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