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AHoTanisA. Y cTaTTi po3MISIHYTI MUTaHHS ICTOPUYHOTO PO3BUTKY CYTHOCTI IHBECTHULIIH 5K
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Beryn. CydacHuid iHHOBaLIMHUN PO3BUTOK MIJIPUEMCTB BUMArae iCTOTHOI aKTHBI3allii
iHBecTUIIIIHUX npoueciB. CaMe 1HHOBaliliHA CIPSIMOBAHICTh IHBECTHIIIM Y Cy4acHI1M €KOHOMIII1
€ MOTYXHUM (aKTOPOM EKOHOMIYHOTO 3pOCTaHHs, L0 BHU3HAuYa€e CTaOUIbHY, THYUYKY, A00pe
HaJIaroJ)KeHy CUCTEMY 1HBECTYBaHHS Ta I1OB’s13aH1 3 HEI0 MEXaHI3MHU.

VYenimHa peanizaiisi 3aBJaHb 1HHOBAIIMHOIO PO3BUTKY 3aJISKUTh BiJ] YTBOPEHHS Ta
(GYHKIIOHYBaHHSI €(EKTHBHOI CUCTEMH YIIPaBJIHHS MPOLIECOM HOro iHBeCTyBaHHsS. Buxonsuu 3
CYTHOCT1 (pIHAHCIB, Ha Hally AYyMKY, Liefl IMpolec, MOXKHa OXapaKTepU3yBaTH $IK CYKYIHICTb
(1HaHCOBUX BIJHOCHH, II0 BUHUKAIOTh MDK Cy0’€KTaMU €KOHOMIKM Ha BCIX CTaIIsIX PO3IIMPEHOrO
CYCMUIbHO-€KOHOMIYHOTO BIATBOPEHHsI 3 TMpHUBOAY (OPMYBaHHS Ta CHPAMYBaHHS IIOTOKIB
IHBECTHUIIIMHUX PECYpCIB Ha peastizallito IHHOBAIIMHUX MPOEKTIB. Pe3ynbTaTMBHICTh 1HHOBALIHOT
JISTIBHOCT1  MIANIPUEMCTB  BU3HAYA€ThCSA, HAcaMmIlepesl, HasBHICTIO HEOOXIAHUX BHYTPIIIHIX 1
30BHIIIHIX JPKEpEN IHBECTYBAaHHS IHHOBAIlM, MOXIIMBICTIO iXHBOI MOOLTI3aIlii, 3aIlIKaBJICHICTIO
IHBECTOpa B MIATPUMIII IHHOBAIIIHOTO pO3BUTKY. BuHUKae HEOOXiTHICTH y (OpMYyBaHHI HOBHUX
HAYKOBHMX IIJIXO/IB 1O IHBECTYBAaHHsS IHHOBALIM 1 PO3POOKM MPAKTUYHHUX OCHOB ISl IXHBOI
peaiizallii, 0 BU3HAYA€ AKTYaIbHICTh JaHOT TEMATHKH Ta ii MPAKTUYHY 3HAUYILICTb.

BueHi-eKOHOMICTH 3aBX/IM NPUIUISIM BEJIUKY yBary BU3HAUEHHIO €KOHOMIYHOI CYTHOCTI
“iuBectuniii”. IluTaHHS CYTHOCTI IHBECTHULI € MpEeIMETOM HAayKOBHUX JOCIIDKEHb Oararbox
ykpaiHcpkux — exoHowmicTiB: [.bmanka, C.bypsk, O.BoBuenko, A.l'oiiko, b.I'ybcbkoro,
C.byrkeBuua, O.Jlanunenka, H.Kosryn, [.Kupunenko, A.Mopo3sa, JI.HeiikoBoi, A.llepecamm,
A.llemko, A.llopyunuka, H.Tartapenko, B.®enocoma, Jl.UepBanroBa, A.UyxHO Ta IHIIUX.
Baromuii BHECOK y pO3BHUTOK CydacHOI IHBECTHMIIMHOI Teopli 3poOuIN pOCIMCbKI €KOHOMICTU
I'.Anekcannpos, [l.bapanos, B.bauapos, l.IeanoB, f.KBama, B.Kpacoscwkuii, }O.Jlto6umiies,
[1.PunbkoB, T.XauaTypoB Ta iHmIl. 3HaYHUN BHECOK Yy JOCJIDKEHH1 IHBECTHIIM Ha PI3HUX
eTamax pO3BUTKY CYCHUIbCTBA 3poOmmm 3aximHi exonowmictu: [lx.I'enOpeiir, [lx.Keiinc,
K.Mapxe, JI.Pikapno, I1.Camyenscon, A.Cwmir, JI.To6in, M.®pinven, V.1lapn, W.Iymnerep Ta
0araTo HIIMX IPOBITHUX YUYEHUX.

IlocTanoBka 3aBaaHHsA. MeTol0 CTAaTTI € JOCHIIKEHHS €KOHOMIYHOI CYTHOCT1 1HBe-
CTHUIIIA SIK €KOHOMIYHOI KaTeropii Ta BUAUICHHS CY4YaCHOTO TPaKTyBAaHHS I11€1 €KOHOMIYHOI
KaTeropii B pakypci il IHHOBaLIHHOTO 3HAYEHHSI.

PesyabraTn. Po3BUTOK 1HHOBALIHOTO MpOLECY MOXJIMBHM TUIBKM Ha OCHOBI 3pO-
CTaHHs IHBeCTULI. BaxIMBICTh 1i€i ramy3i 1IHBECTYBAaHHS BH3HAYA€ThCS BIUIMBOM TEXHOJIO-
FYHUX YKJIAJIB Ha BIITBOPIOBAIbHI MPOIIECH, HEOOX1IHICTIO BIIHOBJIEHHS €J1€MEHTIB OCHOBHOI'O
Ta OOOpOTHOTO KamiTadiB, OCBOEHHS BHUIIYCKY HOBHUX TOBapiB ISl MIJBULIEHHS KOHKY-
pPEHTOCTIPOMOXKHOCTI mignpueMcTB. Taky aymky minrBepaxye B.['eeup, BBakarouu, 10 mpu
PO3po0i1i 171€010T1T HOBOTO NUISIXY PO3BUTKY Ha IHHOBAIIHHIA OCHOBI cepejl IHINX EKOHOMIYHUX
MOHATH BAXKJIMBE MiCIIE MOcinae kareropia “imBectumii” [1].

Came Take TBEpKEHHSI MOSICHIOE YMCIEHHI IOCWJIAHHA CYYaCHHX HAyKOBI[IB Ha
MepILIoKEpena, sIK1 Jal0Th 3MOT'Y BUSHAUUTH KOHKPETHI MapaMeTpy Ta AMHAMIKY B3a€MO3B 3Ky



1 B3aeEMOJIIi 1HBECTHIIM Ta iHHOBalil. [IpakTHYHO B YCIX ICTOPUYHUX €KOHOMIYHHMX IIKOJAX 1
TedisiX “IHBECTHILIT” 3aBXXIU IMOCIIadM YUIbHE MICLIE y CHCTEMI HayKOBHX JOCHIIKEHb. Tak,
nepiri cnpoOu yCBIAOMJIGHHS CYTHOCTI IHBECTHIIIM TOB’SI3aHI 3 IMEHAMM JIaBHBOTPEIBKUX
dinocodin INnaTona it Apucrorens. [xHe po3ymiHHs iHBECTHIIIH TICHO MOB’SI3aHO i3 CHOCOOAMH,
LUISIMU HAKOTIMYEHHS Ta BUKOPUCTAHHS I'polliel y cycnuibeTBl. [JlaBHbOTpenbKi (hitocodu Brpait
HEraTMBHO CTaBUJIMCS /IO Tpollel K 3ac00y HarpoMma/KeHHs, BUCTYNAIOYH MPOTH JINXBAapCTBA
Ta MPOAAXY TOBAapIB y KPEIUT, BU3HABAJIM BUKOPHUCTAHHS Tpouiedl nume y (QyHKuii mipu
BapTOCTI Ta 3aco0y ooiry [11].

[TouaTkoBuM eTamoMm ¢GOpMyBaHHS CHCTEMHOI 32 CBOIM 3MICTOM IHBECTHIIIMHOI Teopii
MOXKHA BB@)XAaTHU TEOPII0 TOPrOBEIbHUX IHBECTULI PAaHHHOIO MEPKAHTUII3MY. MepKaHTUIIiCTH
nepii oOrpyHTYBaJIM HEOOXIHICTD IEP’KaBHOTO PETYNIIOBaHHS YMOB, 110 3a0e31e4yoTh Gpopmy-
BaHHS IHBECTULIMHUX PECypciB Ta MPUTIK B KpaiHy 1HO3EMHHUX IHBECTHUI[IH, OTOTOXHIOBAJIU
rpolIl Ta KamiTaj, TPOIIl PO3TIAJAINCH SK BUKIIOUHE JDKEPENO IHBECTHIIMHUX pecypciB. B
OCHOBY IPOTEKILIOHICTCHKOT MOJIITUKU JIep’KaBU IIOAO0 IHBECTULIM MOKIAJACHI MPUHIUIM, II0
oymu chopmynwoBani B.Crapdopmom, T.Manom, J[.FOmom, J[x.Ctroaptom ta [Ix.Jlo: HEoO-
X1THOIO TIEPETyMOBOIO 30UThIIIEHHS MPUILIMBY TPOIICH y KpaiHy € €KCIIOPT TOBapiB Ta MOCIYT,
Ha SKUM BIUIMBA€E €KCIOPT JOPOTOIIHHUX METaliB; Ha 3pOCTaHHS BUPOOHHITBA M 00CATIB
MailOyTHBOTO €KCIIOPTY BIUIMBA€ IMIOPT Kamitaly y @opMmi 1HO3€MHHUX IHBECTULIH abo
npuOyYTKIB BiJ 1HBECTHIIIM 3a KOPJOH YU 1HO3EMHHUX IO3MK; 30UIbIICHHIO NPUTOKY IpOIIEH
CHpUs€ HaJJaHHs KPEIUTIB IHIIUM KpaiHaM; 30UIbIIEHHS KUIbKOCTI IpOIIel B KpaiHi IPU3BOAUTH
JI0 IXHBOTO 3/CIICBJICHHS, TOMY € BUT1THUM BKJIAJaTH iX Y BAPOOHUILITBO TOBapiB [16].

3acHOBHUKH Teopii “MaHypakTypHUX IHBECTHIiH mi3HbOoTo MepkaHTmwiIMy JK.b.Koib-
6ep, JI.3exenmopd, M.Bexep, ®.Topnir, A.Monkperben, A.Ceppa (Ha BiamiHy Bin mpex-
CTaBHUKIB PAHHBOI'O MEPKAHTUJII3MY) BOauaau rojioBHy QyHKIIIO Tpolliel HE B HAKOMWYEHH], a
B IIOCTIMHOMY iX pyci, 00iry. ['porii TpakTyBayIuCh K KalliTajl, CTUMYJIIOBAIIOCH IPUCKOPEHHS 1X
pyxy [16].

OCHOBHM IOYAaTKOBOIO e€Taly IHBECTHILIMHOI Teopli mepiofy 3apoUKEHHS E€KOHOMIKU
Karitaiai3My 3akjiaB aHriicbkuil ekoHomicT B.IlerTi, sikuii Ha Mo4aTKy CBO€T HAYKOBOI JisIb-
HOCT1 OyB NPUXWJIBHUKOM MEpPKAHTUJII3MY, OJIHAK 3r0JIOM 3alo4aTKyBaB Teopito Jibeparnizaii
€KOHOMIYHUX 3B’S3KIB [16].

YacTkoBO copMyinbOBaHi 11€1 MPeACTaBHUKIB IHBECTHUIIMHOT TEOPii IOYaTKOBOI'O €TaIy
3apOJ/IKEHHS €KOHOMIKM KalliTaiaisMy OyinM pO3BHHYTI B IHBECTHULIHHIA Teopil (paHIly3bKOi
mKon (i3lokpariB, 3acHOBHUKOM 1 jigepom sikoi 0yB ®.Kene. Kanitan y ®.Kene — ue He
rpoiri, a Te, MO KYIyeTbCs 3a Tpoli, TOOTO 3aco0u BUpOOHUIITBA. [HBEeCTHIII — 1€ HEOOX1AH1
JUIs BUPOOHUITBA BUTpATH, SIKI BU3HAYAIOTh BapTICTh ToBapiB. IlpencramieHi y rpomoBomy
BUpAXEHH1 IHBECTHIII] MOAUISIOTbCS HA OCHOBHHI Ta 00OPOTHUI KamiTal 1 BIAIKOJIOBYIOTHCS B
1iHi ToBapy [16]. Di3iokpaTy HaAMOIATAIXW Ha BIAMOBI Bil 31HCHEHHS JIEPKaBOIO MPOTEKIIIO-
HICTCHLKOI IHBECTULIIHOT MOMITHKH.

HacTtynuuii eran po3BUTKY 1HBECTHULIIHHOI T€OPil pO3BUBAIN MPEACTABHUKU KIACHUYHOL
nomitekoHomii — A.Cwmir, .Pikapmo, X.-b.Ce#t, ®.bacria, [Ix.Jlogepnein, T.Manstyc,
Jbx.Munb, H.CeHiop, Kl YITKO pO3PI3HSUIM TMOHSTTS TpOLIe Ta KarliTaly, BU3HAUWJIU pOJIb
KpeAUTHUX rpoiei y GpopMyBaHH1 IHBECTHIIMHUX pecypciB [16].

3a yMOB pyiHYBaHHS JpIOHOTO BHPOOHHWIITBA Ta BHHUKHEHHS COIIAJIBHUX MPOOIeM
chopmMyBaBCsi KpUTUUHUN HAMPSIMOK 1HBECTHIIINHOI Teopli, nmpeactaBHUKH Kol — C.CicMOH/I],
[LIIpynon, K.Ponbepryc-Arenos — BucTynanu 3 KpUTUKOIO KamiTani3My. 3riHO 3 LI€I0 TEOPI€r0
Karlitaja BU3BHAYAEThCS SIK BUPOOHMUI 3a11acy, K 3ac00M BUPOOHHUIITBA, [HKEPEIOM HaJXO KEHHS
SKUX € npoxoaud. HanMipHe HaKONMMYEHHS KaIiTaldiB CIOpUs€ KOHIICHTpaIii BUPOOHMIITBA,
3YMOBJIIOE MailHOBE poO3lIapyBaHHS, MPU3BOAMTH 10 Kpu3u. Tomy Jep:kaBa NMOBUHHa Oyia
MEePEepO3MNOAUIATH J0XOIU Yepe3 MOJAaTKOBY CUCTEMY Ha KOPHUCTbh HE3aMOXKHUX Ta CTPUMYBATU
€KOHOMIYHE 3pocTaHHs [16].

HacTynmHuM HanmpsiMKOM pO3BUTKY TeOpii 1HBECTHIIA MOXHa BBaXATH MapKCUCTCHKY
IHBECTUIIIIIHY TOKTpUHY, peacTaBHuKamMu skoi Oynu: K.Mapke, @.Enrensc, B.Jlenin. K.Mapxkc



y cBoiil mpami “Kamitan™ 3a3HavaB, 010 IHBECTYBAaHHSI IPH KalliTajli3Ml CIpUsie 30araueHHIO
OJIHMX 32 PAaXyHOK IHIIMX. Y BIANOBIZHOCTI 3 HOro Teopi€l0 IHHOBAIll{HE 1HBECTYBaHHS €
BAYKJIMBUM 3aCO00M aKTHUBHOTO (QOPMYBaHHSI KOHKYPEHTHUX IlepeBar Ta HaanpuOyTkKis [3].

B ymoBax kpu30BOi €KOHOMIKM BHUKOPHCTAHHSI KaIliTATIB, SIK1 3aBXKIU € OOMEXKEHUMH,
BJK€ HE MOXKHa OYyJI0 pO3B’s3aTH 3 MO3UIlIM TPYAOBOI TEOPii BApTOCTI, 10 IPYHTyBaJIACh Ha Ce-
peaHiX BenTuYMHaX. Taky MOKIIMBICTh A€ TEOPis TPaHUYHUX BEJIMYHUH, TOMY BaroMuil BHECOK B
PO3BUTOK TEOpid 1HBECTULINA TMOB’A3aHMM 3 JOCHKEHHSMU MapXKEHAIICTIB, 30KpeMa
C.OxeBonca, K.Menrepa, E.bem-basepka, ®@.Bizepa, JI.Kmapka. 3anpornoHoBaHO €KOHOMIYHY
MOJIENIb ONTHUMAaJIbHOTO BUKOPHCTAHHS KamiTajly Ta MaTeMaTHU4Hy MOJiellb E€KOHOMIYHOTO
PO3BUTKY, B OCHOBI $KOi Oylla rpaHM4YHa MPOIYKTUBHICTh (PAKTOpIB BUPOOHHUITBA Ta ixX
OoNTUMAaNIbHE TToeAHaHHS [16].

O6’eaHaTH MapKUHAIICTCHKUI Ta KIACUYHUM HANpPSIMKM IHBECTHUIIMHOI Teopii crpo-
OyBajlM NpPEJICTAaBHUKM HEOKJIACUYHOIO HAMNpsSMKY, ULI0 JO03BOJWJIO PO3BUHYTH OKpeMI
MIOJIOKEHHSI IHBECTULIIHHOT TEOPli, SIK1 CTOCYIOTbCS MeXaH13MY (DYHKLI0HYBAHHSI IHBECTHILIIHHOTO
punky. Heoxnacuynuil Hampsim B iHBecTHILIHHIA Teopil y 90-x pokax XIX cr. 3anmouaTtkyBaiia
KeMOpHUKChKa eKoHOMIYHA 1mikoJia (A.Mapman, A.Iliry, P.Xayrpi), 3acHoBana A.Mapiaiom,
KU po3risjae npobiieMy 1HBECTYBaHHS Y CIIIBBIJHOILIEHHI KOPUCHOCTI M 1[iHU. Buenuit BuBo-
JTUTh 3aKOH 3aMillleHHs, SKUM TOJIArae B TOMY, IO MIANPHEMEIb B MIPy MOMJIHMBOCTI
3aMIHIOBaTUME JOPOT1 IHBECTHIIITHI TOBapH AemeBumu [16].

@®opmyBaHHS Teopii 1HBECTUIIIIHOI MOBEAIHKH IMOB’sA3aHO 3 jpociaipkeHHamu [.Dimepa,
SIKUI BU3HAYMB BIUIMB I'POIIOBO-KPEIUTHOI MOJIITUKY HA IHBECTHIIIMHI IPOLIECH B KpaiHl. YBara
BUeHOro Oyja 30CcepePkeHa Ha CTBOPEHHI MO/JIeNIl €KOHOMIKM iHBecTHuIiiiHOro tTuny. Ha nymky
JOCIITHAKA, 3a JIOMOMOTOI “HOPMH JIOXOJy TIOHAJ BHUTpPaTH 1 CTAaBKM MpPOIEHTa’ Mae
3/IIHCHIOBATHUCH CAaMOPETY/IIOBaHHs i€l mojeni [16].

[Ile oaHi€I0 LIKOJIOO, SIKY MOHa BIJIHECTH 10 HEOKJIACHYHOTO HANpsSMKY B 1HBECTHU-
HiMHIA Teopii, Oyna mBenceka (crokronbpmcbka) mkona (K.Bikcens, I'.Kacens, I'.Mropnais,
b.Omin, E.Jlingans, E.JIynGepr), 3acnoBaukoM sikoi OyB K.Bikcenb. 3akiaieHO OCHOBHU TeODIi,
IPOIIOBO-KPEIUTHOTO PpEryiioBaHHS I1HBECTHIlIIiHOro mnpouecy. HarpomamkeHHs kamitamy
PO3MIISAATIOCH SIK HAarPOMADKEHHS BCe OUTHIIOT KUIBKOCTI IHBECTHIIMHUX Ojar. 31 30UTbIIEHHSIM
HarpoMa/’KeHHs1 MOro rpaHu4Ha KOPUCHICTh 3HMXKYeThCA. [I1IBUILEHHS MOMUTY Ha 1HBECTULIL
CIPUYMHSETHCS PO3BUTKOM HAayKHM Ta TEXHIKHM, a HECTaua IHBECTHI[IHUX PECYpPCIB 3YMOBIIIOE
kpusu [16].

Hanpuxinmi XIX — #a nmouarky XX BinOysnach KapJuHallbHa 3MiHA B 1HBECTHULIHHIN
teopii. [laHyBaHHS MOHOMNOJIIM MiAIpBaJI0O OCHOBH BUIBHOI KOHKYpPEHLII, 1110 MOBHICTIO 3aIme-
pPEUMII0O BUCHOBKHU MPEACTABHUKIB KJIACHYHOTO HANPSIMKY 1HBECTHUILIIIHOI Teopli mpo camope-
TYJIIOBaHHS KalliTaliCTUYHOI €KOHOMIKM. Bce 1e mochpusio 3apo/KEHHI0 HOBOTO HaIpsMy
€KOHOMIYHOI, y TOMY 4ucil W IHBeCTHIIMHOI Teopii — kelHciancTBa. JDx.KeiHc Ha ypokax
Benukoi penpecii po3poOuB 3arajibHy TEOpil0 3alHATOCTI, mpoueHTa 1 rpouei. OCHOBHOIO
i1eero Teopii KeliHca Oyna HEOOX1IHICTh JEPKABHOTO PETYJIIOBAHHS IHBECTUIIIMHUX IIPOLIECIB Ta
CTBOPEHHS CIPUSATIMBOIO IHBECTHUIIIMHOIO CEpelOBUINA 3a PAXyHOK aKTUBHOI (iCKalbHOI Ta
rpomoBo-kpenuTHoi momituku [3]. Ha mymky JIx.Keitnca, iHBecTHIlii — 11e yacTuHa npuOyTKy 3a
NaHUi mepio, sika He Oyja BUKOPHUCTaHA JUIsl CIIOKUBAHHS, MOTOYHUN NPHUPICT I[IHHOCTI
KamiTaJIbHOTO MaiiHa BHACIIIOK BUPOOHMYOI MISUTBHOCTI KOHKpETHOro mepioay [16]. YV npomy
BU3HAUEHI NPOIJISIIAETHCS €THICTh JBOX AaCMEKTIB 1HBECTULIN: pecypciB (KamiTalbHHUX
LIHHOCTEW, HarpoMa/KEHUX 3 METOI0 OTpPUMAaHHSA J0XOJAy) Ta BKIaJeHb (BUKOPHUCTaHHS
pecypciB), 110 3a0€3MEeUyIOTh MIPUPICT KAIMITaILHOTO MaifHa.

Haii6ineim witko teopis J[x.Keitnca Oyma po3sunyra B npansx E.Xancena, P.Xappona,
O.domapa, I1.CamyenbcoHa Ta IHIIUX, sIKI BBOXAJIH, 10 3a0€3M€YEHHSI €KOHOMIYHOT PIBHOBAru
Ma€ BIZOYBaTHCS 3a JIOMOMOTOIO JACPXKABHOTO PETYIIOBAHHS IHBECTHI[IHOT akTHUBHOCTI. Lli
Teopii OTpUMaJIM Ha3BY HEOKEHWHCIAHCHKI 1IHBECTHUIIIHHI T€OPli EKOHOMIYHOTO LUKITY, OCHOBHHI
3MICT SIKHX TOJIATA€ B TOMY, IO MPHYUHOIO HMHUKIIYHOCTI MEPIOJUYHUX KpHU3 Ta 0e3poOlITTS €
KOJIMBAHHS JUHAMIKH IHBECTHIIIH [16].



[Ile onuH HANPSMOK IHBECTHIIMHOI Teopii MOB’A3aHUM 3 NpPEICTaBHUKAMU IHCTUTY-
1ioHaJapHOT Teopii iHBecTuid, sk-ot: T.Bebmen, B.Mituenn, Jx.PoGin3zon, E.Yembepinen,
M.Illymnerep. Y paMkax 1{bOro HANPAMKY iHBECTHIIHHOT Teopii MOKHA BHAUIMTH iHHOBALIHHY
Teopito edexruBHOI KonKkypenuii M. Iymnerepa, iKuil KOHIIGHTPY€e CBOIO yYBAary Ha BILIMBI iHBe-
CTULIIMHUX NpPOLECIB HAa EKOHOMIYHE 3pOCTaHHS, a CcaMe€ Ha IHBECTYBaHH1 I1HHOBaLIHHOT
TISUTBHOCTI, 1110 TIOPOJDKYE IIUTY HU3KY HOBHUX BUPOOHHUIITB HABKOJIO HOBOBBEIEHHS [ 16].

OxpemMuM HanpsMKOM 1HBECTULIHHOT TEOPii MOYKHA BBaXKaTH TEOPit0 TpaHchopMmallii, ika
HalyJa MOMUPEHHs Y Apyrid mojsoBuHI XX cT. Ta Oymna chopMoBaHA TAKUMU €KOHOMICTaMH, SIK
A.bepni, I''Min3, [.Hagnep, C.Yeits, I1.[pakep. OcHOBHA ies IIi€] TEOpii MOSATAE B TOMY, IO
30UTbIIEHHS KUIBKOCTI aKLIOHEPHUX TOBApHUCTB 3a0e3ledye MOXJIMBICTh BUIBHOI Mirpamii Ta
posnopomenns kamitany. [.Hamgmep ta C.Ueit3 BBakanu, 1mo Aep)kaBa MOBHHHA KOHTPOJIIOBATH
BIJIIUIMB IHBECTHIIIM 3 KpaiHu, TOMY ILI0 L€ CIpUsIE PO3BUTKY 3apyOLKHHMX KpaiH, a HE BJIACHOL
kpainu. Ha mnpotuBary [''Min3 Ta Il./Ipakep Oynau NpuXmiIbHUKaAMH TOTO, 10 HAJJIUIIOK
KariTajly Ma€ BUIBHO MEPECyBaTUCh 32 KOPAOH, BBAKAIOYH €(DEKTUBHUM 3aCO00M pETyTIOBaHHS
IHBECTHI[IITHMX OTOKIB CTBOPEHHS TPaHCHAIIOHAIbHUX Koproparii [16].

CyTHICTb Ta 3MICT €EKOHOMIYHOI KaTeropii “IHBeCTULIT” 3MIHIOBAIUCH 3aJI€KHO BiJ] PIBHS
PO3BUTKY BUPOOHHUYUX CHJI Ta MOJIEIl €KOHOMIYHOI CHCTEMH, B SIKIi BOHA PO3TIISIAETHCS SIK
KOMaHJHO-aJMIHICTpaTHBHA (IUIAHOBA) CUCTEMa, YUCTUN PHUHOK, 3MIIIAaHA, MepexiHa €KOHO-
Mika. Tak, Hanmpukiaa, 3a paasHCbKUX 4aciB TEPMIH “IHBECTHLI Maibke He BxkuBaBcs. Jluie
HanpukiHii 1980-x pp. Horo mouanu 3ragyBaTd, ajleé TOJI BIH OTOTOKHIOBAaBCS Oararbma
(daxiBUsgMH IeHTpani30BaHoi Mm1aHoBo1 ekoHoMiku (JI.Tombdap0, JI.I'aBpunenko, M./[sukoBa,
H.3enenkoBa, K.3ymnac, Il.I[logmesanenko, B.CuTHikoBa Ta iH.) 3 KaTeropi€wo ‘‘KamiTajJbHi
BiiafeHHs” [18]. OnHak, Ha Hally JYMKY, L1 TIOHSTTS 32 CBOEIO CYTTIO Ta €KOHOMIYHUM 3Mi-
cTOM He oaHo3HayHi. [lo-nepiire, IHBECTUIIII MOXKYTh BIIPOBA/KYBAaTUCh Yy HAMPI3HOMAHITHIIINX
¢dopmax: peanbHii, (piHAHCOBIN, IHTENEKTyallbHINA, IHHOBALMHIA. Ha BigqMmiHy Bil 1HBECTHULIH,
KaliTajibHl BKJIAJCHHS peali3yloThbCi JIMIIE Yy BIATBOPEHHI OCHOBHMX (OHIIB 1 MNPUPOCTI
MaTepiaJbHO-BUPOOHUYMX 3araciB, TOOTO € JHille OKpeMUM acnekrom nepimux. Lle, pakruuno,
peasibHi iHBecTulii. [lo-apyre, Ha BiAMIHY B/l KaliTaJbHUX BKJIAJCHb IHBECTHIIT 31CHIOIOTHCS
TUIBKU Y BUCOKOE(EKTHUBHI IPOEKTH, PE3YIbTATOM SKHX € MPUOYTOK, A0X1J, IUBIICHAN.

Cria TakoX BII3HAYUTH JIBa MIIXOIU y CTaBJIE€HHI BITYM3HAHUX €KOHOMICTIB JI0 CyTHOCTI
KaliTalbHUX BKJIaJeHb (a00 IHBECTHIIM, y IXHbOMY pPO3YMIHHI): pECypCHUN Ta BUTpPATHUM.
[IpuxuIbHUKK TIEPIIOTO BBAXKAJIH, IO 0 KamiTaJbHUX BKJIAJICHb MOXHA BiTHECTH (hIHAHCOBI1
3aco0M, 110 CIPSIMOBYBAJIMCh HA BIATBOPEHHS OCHOBHUX (POHIIB. PecypcHuil miaxin, Bijjamouu
BAXKJIMBY POJIb IPOLIOBIN hopmi pyXy 3ac0o0iB K TOYATKOBOTO MYHKTY iX 000pOTY, pa3oM 3 TUM
ITHOpPYBaB MOJAIbIIUNA pyX pecypciB, iX MOCTYNOBE MEPETBOPEHHS IiJ BILUIMBOM LLIbOBHX
YCTaHOBOK 1HBECTOPIB Y IPOJYKT IHBECTULIHHOT AisiibHOCTI. OCOGIUBICTIO IPYroro miIxoay €
ITHOpPYBaHHSI 3HAYYLIOCT1 IpolIoBOi (GOpMH KpPYroodiry OCHOBHOTO KamiTaidy, OOITpyHTYBaHHS
MPIOPUTETHOCTI MPOAYKTUBHOI CTalli, K Mo4yarky pyxy kowrTiB. IIpu mpomy irHopyBasiack
pe3yNbTAaTUBHICTh BUTpPAT, TOOTO OYyiIM BIACYTHI TOJIOBHI CKJIaIOB1 BCSIKOi 1HBECTHIIIMHOT
JISUIBHOCTI: pecypcH — BKIaJACHHS — 10xiA. Mu nigrpumyemo norisau JI.IroHiHo1, 1m0 cyTTeBUM
HEJOJIKOM 000X MIAXOAIB € pO3rJsj IHBECTHIIIM y CTaTUIll Ta aKIIEHTYBAaHHS yBard Ha OJIHIN 31
CKJIaJIOBUX I1HBECTULIN (BUTpaT abo pecypciB), OOIPYHTYBAHHS MPIOPUTETY OKPEMHX CTaIid
000poTy KomTiB (BUpOOHHYOi ab0 TpoImIoBOi), MO OOMEXKYBaIO MOMJIHMBOCTI JOCIIHKEHHS
IHBECTHUIIIM SK IUIICHOTO MPOIECYy, MPOTATOM SKOTO BiIOYyBAa€ThCA MOCIIIOBHA 3MiHA PI3HHUX
dbopM BapTOCTi, peani3yeTbCcsi AMHAMIYHUN 3B’SI30K €JIEMEHTIB 1HBECTHIIMHOI ISJILHOCTI:
pecypcu — BUTpaTu — 1oXix [9].

VY cydacHiii eKOHOMIYHIIN Teopii 1HBECTHIII] TPAKTYIOTbCSI B OCHOBHOMY fIK HaOip Oiar,
LIHHOCTEM, 10 BKJIAJAI0ThCA Y MIANPUEMHUIIBKY AISIIBHICTh 3 METOO OJEpKaHHS JOX01y (coli-
anpbHOTO €(eKTy B MaWOyTHhOMY). 3 TOYKHM 30PY HOOETIBCHKOTO JlaypeaTra 3 EKOHOMIKH
V.1lapna, y HalOUIBII MIUPOKOMY PO3YMIHHI CIOBO “IHBECTYBATH O3HAYaA€: “pO3TYUUTHUCS 3
IpolIMMa ChOTOJHI, 100 ojepxaTu Oulblly iX cymy B MaiOyrHeomy” [19]. JL.I'itman Ta
M.J>kOHK BBa)kKaroTh, 10 1HBECTHULII 3a0€3MeUyI0Th MEXaH13M, HEOOXITHUI a5 (piHaHCYBaHHS



pOCTYy Ta PO3BUTKY EKOHOMIKH, TOOTO 1€ 3aci0 pO3MIMICHHS KamiTaly, SKAW TOBUHEH
3a0e3neunT 30epiraHHs a0o 3pocTaHHs BapTOCTl Kamitany 1 (abo) NpUHECTH MO3UTHBHY
BeIMUMHY noxony [6]. Iliaxig 1o po3ymiHHS IHBECTHLIM SIK BKJIaQy KamiTajay 3 METOI0 HOro
30UIbILIEHHS B MallOyTHHOMY € MaHIBHUM SIK B aMEPUKAHCHKIH, TaK 1 B €BPONEHCHKII MIKOJIaX.

BapTo Bin3HaunTH, 1110 EKOHOMIYHUH 3MICT KaTeropii “iHBECTULII” Ma€e CBOi 0COOIUBOCTI
B PIBHUX pO3JUIaX E€KOHOMIYHOI Hayku. Tak, Hampukiaja, B €KOHOMIUHIA Teopii, 30KpemMa
B.llleBuyk Ta Il.PoroxuH, iHBecTHIil BU3HA4alOTh SIK BUAATKM HA CTBOPEHHS, PO3LIMPEHHS,
PEKOHCTPYKITIIO Ta TEXHIYHE NIEPEOCHAIICHHS OCHOBHOTO KariTally, a TAKOXX HE OB’ s3aHl 3 [IUM
3MIHM OOOPOTHOTrO KamiTajay, OCKUIbKM 3MIHM Y TOBapHO-MaTepiajibHUX 3amacax 3AeO0uIbIIoro
3aJIe’KaTh BiJ pyXy BUAATKIB Ha ocHOoBHUU Kamitaiu [20]. C.MouepHuil 1HBECTHUIII] BU3ZHAYAE SIK
JOBIOCTPOKOBI BKJIQJaHHS KamitTally B pi3HI cepu Ta Tady3l HApOAHOTO TOCIOAApCTBA
BCEpE/IMHI KpaiHu Ta 3a 1l MeKaMU 3 METOI0 MpUBJIAacHEHHS npuOyTKy [7]. Y MakpoekoHOMII1
iHBectuIlii — e yactuaa BBII, o He crouTa y BIAMOBIAHOMY IEpioAl Ta 3abe3rneuye mpupict
KamiTajly B €KOHOMII[l. Y MIKPOEKOHOMIIlI 1HBECTHIIIi € MPOIIECOM CTBOPEHHS HOBOTO KaIiTany
(BKIIIOYarOUM K 3aco0M BUpPOOHHMITBA, TaK 1 JIIOJCBKMM Kamitan). Y (iHaHCOBIH Teopii min
IHBECTHUI[ISIMU PO3YMIIOTh NMpUAOAaHHS peaibHUX 1 (PIHAHCOBUX AKTUBIB, TOOTO i€ CHOTOAHILIHI
BUTpaTH, IO BKJIAJAIOTBCA Y TOCHOJAPCHKY MiISIBHICTH 3 METOI0 OTPUMAaHHS ManOyTHIX
npuOyTKiB. BUIbIl TOYHO IHBECTHII] MPEACTABISAIOT, OOMIH BU3HAYEHOI TENEPIlIHbOI BapTOCTI
Ha, MOXJIMBO, HEBU3HAueHY, MailOyTHIO BapTicTh [13]. YV ¢diHaHcoBOMY Ta IHBECTHULIHHOMY
MEHEPKMEHTI 1HBECTULII pO3MISIIAIOThCA SIK yCl BUAM MailHOBHUX Ta IHTEJIEKTYyaJbHUX
IIHHOCTEH, 5Kl BKJIQJAIOTHCA IHBECTOPOM B 00 €KTHU MIAMPUEMHUIIBKOT TISITBHOCTI 3 METOIO
OTpUMaHHS MNpUOYTKY, TOOTO L€ BKJIAJEHHS KaliTally y TIpOLIOBId, MaTepialbHIi Ta
HeMarepianpHid (opMax B OO0’€KTH MIANMPUEMHHIIBKOI MISUIBHOCTI 3 METOK OTPUMAaHHS
MMOTOYHOTO JOXOIy a00 3a0e3IMeueHHs 3pOCTaHHs HOTro BapTOCTI B MaOyTHbOMY Tiepiofi [15].

J.UepBanboB Ta JI.HeiikoBa, xapakTepu3yrouu “IHBECTHIIIi K €KOHOMIYHY KaTeropito,
BHU3HAYAIOTh BIIHOCHHM, OB’ sI3aH1 3 JOBIOCTPOKOBUM aBAaHCYBAaHHSAM I'POLIOBHX, MalHOBUX Ta
IHTEICKTYIbHUX I[IHHOCTEH, 10 BKJIAMAIOTHCS B OO’€KTH MIANPUEMHHUIIBKOT MISIIBHOCTI, B
OCHOBHI Ta 000pOTHI (POHAM, @ TAKOXK Y HAYKOBO-TEXHIYHUN PO3BUTOK, SKICHE BJIOCKOHAJIEHHS
BUpPOOHNYOT 6a3U Ta OCBOEHHS BUIIYCKY HOBUX BUJIIB IPOIYKIIIT BiJf MOMEHTY aBaHCYBaHHS 10
peasIbHOTO BIAIIKOYBaHHS M oAepKaHHs NpUOYTKy abo couianbHoro edekry [18].

Jlesiki BUeH1 M7 IHBECTUIIMH PO3YyMIIOTh AMHAMIYHUN TIpoliec 3MiHM (OpPM KaIliTary,
MOCIIIZIOBHE IEPETBOPEHHS MEPBICHUX pecypciB 1 LIHHOCTEW Ha IHBECTULIMHI BUTpaTH 1
MEPETBOPEHHS BKJIAJACHUX KOWITIB HA MPHUPICT KamiTalbHOI BapTocTi y dopmi moxoay adbo
cotiasibHOTO edekTy [5].

Tak, Jl.Ironina iHBecTHINi BU3HAYa€ SK MPOINEC, MiJ Yac SKOTO 3IHCHIOETHCS TIEpe-
TBOPEHHSI PECYpCIB Y BUTPATU 3 ypaxyBaHHSM LUIbOBHX YCTAHOBOK 1HBECTOPIB — OTPUMAaHHS
noxony (edekry) [9].

3a ¢giHaHCOBUM BU3HAYEHHSM — II€ BCl BUJM MAWHOBUX Ta IHTEICKTYIbHUX IIHHOCTEH,
10 BKJIAJAIOThCSl B 00’€KTU MIANPUEMHMIIBKOT Ta IHIIUX BUIIB JISUIBHOCTI, B PE3yJbTaTl K01
CTBOPIOETHCS MPUOYTOK a00 OTpUMYeThCS coliaibHUl edekt. Take BU3HAUEHHS, 30KpeMa, Jae
B.bauapos [2]. Mailke Take >k BU3HAaYeHHS 3akiafieHo B 3akoHl Ykpainu “IIpo iHBecTHIIIHY
nisuibHicTh” [8]. Lle BU3HaueHHS B OCHOBHOMY BiANOBia€ MDKHAPOJHOMY MITXOAY /10 YSBIIEHb
Mpo IHBECTHIIIHY NisubHICTh. OnHak, K aopedHo 3ayBaxkuB mpod. A.llepecama, BoHO €
HETOYHUM B YaCTHHI, IO CTOCYETHCS COLIANBHOIO eQeKTy. AJpKe, K HaMm YsABIS€ThCS, LEl
e(eKT MOXK€ JOCSATaTHCh HE TUIBKM BII NPSAMHUX IHBECTHIIM Yy MIANPHUEMHHUIITBO, a Yepe3
30UIBIIEHHS JOXOJIB BIX 1HBECTHUIHHOI MIIIBHOCTI 1 BIAMOBIZHHUX HAIXOKEHB JI0
JEepKOIOIKETY, 10 BUKOPUCTOBYIOThCS HAa (pIHAHCYBAHHS COL[IaJIbHUX MporpaM. Y I[bOMY pasi
OuTbIl IpUHHATHUM Oyne TepmiH ¢iHaHCyBaHHs, a He iHBecTyBaHHs [14]. Illomo ocranHbOTO
JOCUTh KOPEKTHUM, Ha HAall MOTIJIAJ, € BU3HaYeHHs, sike chopmyntoBaB C.B.bypsk: “IuBectunii
SK EKOHOMIYHA KaTeropis BigoOpakarOTh CKJIAJIHY CHCTEMY B3a€EMOBITHOCHH 3 TIPUBOIY
BKJIQJIJaHHs KamiTally 3 METOI HOro 30epexeHHS Ta OTpUMaHHSA NpUOYTKY, 110 BPELUTI-pellT,
MPU3BOAUTD JI0 AOCATHEHHsI IIEBHOTO couianibHOro edekry” [4]. Pasom 3 Tum H.KoBTyH BBaxae,



0 COIlIAJIbHUN e(EeKT € pPe3yJbTaToM IHBECTHUIIIMHOIT AISUTBHOCTI, OCKUIBKM HOTO MOKHA
pO3rIAaTH K HENMpSMHUI JTOX1f, KU ONMOCEpeAKOBAaHO MOKE BUpPaKaTUCS B MpUOYTKy [12].
Mu nputpumyemocs norysniBs C.bypska ta H.KoBTyH, mo Takui migxin OUIbII BiAHOBiIae
Cy4JacHi €eKOHOMIYHIN TyMIIl.

Buxonsuu 3 BHILl€3a3HAYEHOTO, y3araJJbHUMO Hallll Cy/DKEHHS 100 3MICTOBOI XapakTe-
pucTuKy HBecTUli. Tak, B eKOHOMIUHIN JiTepaTypl 3yCTPIUA€ETHCS OTOTOKHEHHS IHBECTULIH 13
KaliTalbHUMHU BKJIAQJCHHIMH, MU JOTPUMYEMOCS TyMKH, IO HOHSTTS “IHBECTHLII € 3HAYHO
IIMPIIUM, HDK MHOHSATTS “‘KamiTajdbHI BKJIAJIEHHS , OCKUIBKM I1HBECTOBAaHI KOLITH MOXYThb
CHpPSIMOBYBATHCSl HAa IONOBHEHHS OOOPOTHUX 3aco0iB, IMpHUI0aHHS IHCTPYMEHTIB (DOHIOBOIO
pUHKY (LIIHHUX TafnepiB), HeMareplaJbHUX AaKTUBIB, a KaliTaJOBKIAJACHHS MPEICTaBIsAIOTh
co0010 BKJIQJICHHSI KOLITIB y JJOBITOCTPOKOBI aKTUBHU (OCHOBHI 3acO0N).

Takox He cii BIIHOCUTH 10 IHBECTUIIM KOIUTH, BUTpayeHl Ha NpHUa0aHHS 00 €KTIB
JIOBIOCTPOKOBOTO CIOKMBAHHSI (PKMTJIO, aBTOMOOLUIl TOLIO), SIKIIO HEMAae METH OJep KaHHS
npuOyTKy a0 1HIIOT BUTOJIH.

JlocuTh CHIPHUM € TUTaHHS BIIHECEHHS KOPOTKOCTPOKOBUX BKJIAACHB JO IHBECTHIIIH.
KopoTtkocTpokoBi ¢iHaHCOBI 1HBECTHIIIi € 3acCOO0M BHUPILIEHHS MEpuUl 3a BCE ONEPATUBHUX Ta
TaKTUYHUX LUIEH MiANPUEMCTBA, € IHCTPYMEHTAMU XEKYBAHHSI PU3MKY, YIPABIIHHS JIIKBIJ-
HICTIO TOmO. ToMy iX MO’KHa BIIHECTH J0 IHCTPYMEHTIB ONTHUMI3allii Ta amanTailii 1HBECTH-
IHHOT ASUTBHOCTI MIAMPUEMCTBA 70 3MiH 30BHIIIHBOTO cepeaoBuma. 3rigHo 3 [1(C)BO 4 “3Bir
PO PyX TPOIIOBHX KOIITIB” KOPOTKOCTPOKOBI (DiHAHCOBI BKJIAJICHHS, SIKI € BHCOKOJIKBITHUMHU
aKTUBaMU 1 XapaKTepU3yIOTbCSl HE3HAYHUM PHU3MKOM 3MIHH IX BapTOCTi, € €KBIBaJEHTOM
TPOMIOBUX KOINTIB 1 1O IHBECTHIIM HE BITHOCATHCA. ToMy HeoOXimHO nudepeHiiiioBaHO
MIAXOAUTH IO BU3HAUYEHHS KOPOTKOCTPOKOBUX (PIHAHCOBUX OIEpalliil K KaTeropii IHBECTHIIH.

I3 cydyacHux BueHMX HaWOLIbII MOBHY XapaKTEPUCTUKY IHBECTUIIIH, HAa HAIly AYMKY, Ja€
[.bnank. Bin posrisgae iHBecTulii sIK: 00’€KT €KOHOMIYHOTO YIPABIIHHS, HAUOUIBII aKTUBHY
(dhopmy 3amydeHHsS HAKOIMMYEHOTO KaIliTary B eKOHOMIYHUN MPOIIEC, MOKIUBICTh BUKOPUCTAHHS
HAKOIMYEHOI'0 KamiTajly B YCIX HOTO ajJbTepHAaTUBHUX (OpMax, aJbTEPHATUBHY MOXIIUBICTh
BKJIQJICHHS KamliTaly B OyAb-sIKI 00’€KTH TOCHOJAPCHKOI MISIBHOCTI, JKEPEIO TeHepyBaHHs
edeKTy MIAMPUEMHULIBKOT AISUTBHOCTI, 00’€KT PHHKOBUX BIJHOCHH, OO’€KT BIJIACHOCTI Ta
PO3NOPSAIKEHHS, 00’ €KT YaCOBOTO BiIJaBaHHS NepeBaru, Hocii hakTopa pu3uKy, HOCIH akTopa
nikBinHOCTI. ToMy, Ha HOTO TyMKY, IHBECTULII] NIANPUEMCTB MPEACTABISAIOTH COOOI0 BKIIAICHHS
Kariraiay B ycixX Horo ¢opmMax y pi3Hi 00’ €KTH (IHCTpPYMEHTH) HOro TOCHOIApChKOi AISUIBHOCTI 3
METOI0 OTpUMaHHS MNpUOYTKY, a TaKOoX JOCATHEHHS IHIIOTO EKOHOMIYHOIo  abo
[I03a€KOHOMIYHOTO €(QeKTy, 3IIHCHEHHS SKOro O0a3yeTbCsi HA PUHKOBUX IMPUHLMIAX Ta
MOB’s13aHO 3 (hakTopamMM 4acy, pU3UKy Ta JikBiAHOCTI [3]. OmHak, Ha Haml MOIJIAN, TakKe
TpakTyBaHHs OUIbILIE MIAXOAUTH 1O BU3HAUYECHHS TEPMIHA “IHBECTYyBaHHS .

Ha Hamy nymKy, DOHSTTS “IHBECTHLIS CII1JI BUSHAYaTH SIK €KOHOMIYHY KaTteropito. s
TOrO, 00 BHU3HAYUTH TMOHATTA ‘‘IHBECTHIlA SK EKOHOMIYHY KaTeropito, 3BEPHEMOCS [0
¢u10coCchKOro BU3HAUEHHS TEpMIHA “‘KaTeropis’.

Kareropii — 3aranbHi, pyHIaMEeHTAIbHI MOHATTS, 10 BiTOOpa)katoTh HAHOUIBII CYTTERI,
3aKOHOMIpPH1 3B’S3KM Ta BIIHOCHHHM pEabHOI niicHOCTI Ta mi3HaHHsa [17]. BimHocunm —
KaTeropisi, 110 XapaKTepU3ye B3aEMO3B’SI30K €JIEMEHTIB BH3HaueHoi cuctemu. Cucrema — ue
CYKYIIHICTh B3a€EMOIIOB’SI3aHUX €JIEMEHTIB, SIK1 YTBOPIOIOTh CTPYKTYPY Ta € BIIOKPEMIIEHUMU BiJ
30BHIIIHHOTO CEPEAOBHINA, aJie B3aEMOIIIOTH 13 IIUM cepenoBuiieM. ExemMeHT — 11e HalmpocTima
HETIOIUTbHA YaCTHHA CHUCTEMH. |HBECTHIIIITHI BiIHOCHHM BWHHKAIOTh 3 MPHUBOAY IHBECTHIIIH,
TOOTO IHBECTHIIII € €JIEMEHTOM CHCTEMHU IHBECTHUIIMHUX BIITHOCHH.

[HBecTHIIIfHI BITHOCHHHU, TOOTO CYCHIUTHbHI €EKOHOMIYHI BIITHOCHHH, 110 CKJIAJIAI0THCS MK
cy0’ekTaMH 1HBECTYBaHHS IMOJO BKJIAQJICHHS I1HBECTHIIHA, Oe3MmocepeHh0 IOB’s3aHl 3
BITHOCMHAMM BJIACHOCTI, OCKUIbKH IepeadadyaroTh BOJIOAIHHS, KOPUCTYBAHHS Ta PO3MOPS/IKEHHS
IHBECTHUI[ISIMU ¥ OTPUMAHUM Yy Pe3yJbTaTi HbOro NpudOyTKoM (noxonoMm). Tomy y BU3HAYEHHS
THBECTHUIIIN CJI1JT TAKOXK BKJIFOYMTH IPABOB1 BITHOCHHH.



Ha ocHoBI1 npoBeieHOTO BHIlLE aHaNI3y, HA Hally JyMKY, IHBECTULII MOXHA BU3HAYUTH
K KaTeropiio, 1[0 BiI0Opa)kae €KOHOMIYHI Ta MPaBOBI BIIHOCUHU Yy cdepl BUPOOHUITBA Ta
00OMIHY 3 TIPUBOJY CTBOPEHHSI, PO3MOJIUTY Ta MEPEPO3NOIUTY KamiTaily, o nepedyBae y Oyib-
aKiil popmi (MarepianpHii, HEMaTepiaJbHINA, TPOIIOBI) Ta BUTPAYAETHCS B MIANPUEMHULBKIN
JISUIBHOCTI 3 METOI0 CTBOPEHHSI, PO3LIMPEHHS, PEKOHCTPYKIII Ta TEXHIYHOrO Mepeo30pOeHHs
OCHOBHHUX 3ac00iB, 3pOCTaHHs OOOPOTHOTO KamiTaly, HpuAOaHHS IMpaB IHTEIEKTYaJIbHO1
BJIACHOCTI, HAYKOBO-TEXHIYHOT'O Ta IHHOBALIAHOTO pPO3BUTKY, SKICHOTO BJOCKOHAJIECHHS
BUPOOHNYOI 6a3u Ta OCBOEHHS BUIIYCKY HOBUX BU[IB IPOJYKII Bl MOMEHTY aBaHCYBaHHS J0
peaJIbHOTO BIIIKOJYBaHHS 1 OJIep>KaHHs MPUOYTKY a00 JOCATHEHHSI IHIIOTO0 €KOHOMIYHOTO 4YH
[103a€KOHOMIYHOTO €(EKTY.

Came Take pO3ropHyTE€ BHU3HAYCHHS MOHATTS “‘IHBECTHIIS YMOMJIMBIIIOE BUIUICHHS
PI3BHOMAHITHUX OCOOJMBOCTEH I1i€] €KOHOMIYHOI KaTeropii, 0 y CBOIO 4Yepry IMiBUILYE
pPEe3yIbTATUBHICTH 11 TOCTIIKCHHS.

3a3HauMMo, 110 Halle()eKTUBHILIMMU € IHBECTHII B IHHOBALll, /1€ YYaCHUKH IHBECTH-
LIHHOTO PUHKY MalOTh MOJIMBICTh OJEpKATH JOCUTh BUCOKUN MpUOYTOK. Tak, aMepuKaHChKUI
exkoHoMmicT [.dDimep BBakaB IHHOBAIl MOTYTHIM YWHHHMKOM IHBECTHI[IH, JOBOJIWB IO
pe3yJIbTaTOM BIIKPUTTS € MIABUIIEHHS HOPMHU JOXOJAY HaJ BUTpaTaMM, 3pOCTaHHS CTaBKU
MPOIICHTa Ta TIOBAaBJICHHS IHBECTHIlI. BoHO TpuBatuMe [O0TH, TOKM HE BIIOYIEThCA
IHBECTHUIIIITHE HACUYEHHS 1, K HACIIIOK, 3HIKEHHS CTAaBKU IPOIEHTA, a TaKOX IOTH, JOKH
MIANPUEMII OTPUMYBATUMYTh HaANPUOYTKU B 1HHOBALIMHOI NisimbHOCTI. [.Dimep Ha3uBae 110
MEXY I'PaHUYHOIO MPOJTYKTUBHICTIO 1HHOBALIH [16].

[Ipomiec 1HHOBAITITHOTO PO3BUTKY HEOOXIMHO HacaMIiepes pO3TsgaTH 3 TO3UIlIH
KOHKpPETHOTO MIANpUEMCTBA. |HHOBaIIMHUN PO3BUTOK MiANPHUEMCTBA BU3HAUYAETHCS K MPOLIEC
rOCIIO/IapIOBAaHHA, 10 CIUPAEThCA Ha OE3yNMHHI MOUIYKM 1 BUKOPUCTAHHS HOBHUX CIOCOOIB 1
cdep peanizallii mOTEHIATY MIANMPUEMCTBA y MIHJIMBUX YMOBaX 30BHIIIHBOTO CEPEIOBHUINA B
pamMKax 00paHOi Micii Ta TPUHHATOT MOTHBAIlT AISIBHOCTI 1 AKUW TOB’sI3aHMUM 3 MOIU]IKaIli€l0
icHyrounx 1 QopMyBaHHSIM HOBHX puHKIB 30yty [10]. Ilim 1HHOBAIIHHUM PO3BUTKOM
MIANPUEMCTB MM PO3YMIEMO PpO3BUTOK, IIO JIOCSITA€THCA 3a PAXYHOK MPAKTUYHOTO
BUKOPUCTaHHS HAyKOBUX 3HaHb, TEXHIKH, JOCBIIY, IHBECTHIIHUX pecypciB Al 3pOCTAHHS
o0cAriB BUPOOHUIITBA, MIABUILNEHHS SKOCTI BUTOTOBJIEHOI MPOJYKIli, 3MIIHEHHS I KOHKY-
PEHTOCITPOMOKHOCTI.

BucHoBkM. 3 BUIIEBUKIAIEHOTO BMJHO, IO Ui €(QEKTUBHOIO YIPaBJIIHHS I1HBECTHU-
UiIMA B 1HHOBAUIHUI PO3BUTOK MIANPUEMCTBA HEOOXITHUM € JIOCKOHAJIbHE BUBYECHHS
Cy4acHOTO TPaKTyBaHHsI, MICLs Ta 3HaYEHHsI. AJ[Ke JUIsl BUXOAY 3 KpU30BOT'O CTaHy BCIX rajry3ei
€KOHOMIKM YKpaiHW, B TOMY 4YMCIl ¥ HaWBaXJIUBIMIMX 0a30BUX rajly3edl MpPOMUCIOBOCTI, €
HEOOXIIHUM SKHAMIIBUALIE 3IMCHEHHSI TEXHIYHOI PEKOHCTPYKIIl BITYU3HSHUX MiIPUEMCTB,
pe3ynbTaToM AKoi Oyno O MiABUIIEHHS PIBHS AKICHOTO CTaHy BHUPOOHHYOI 0a3u 1 JOCATHEHHS
TaKOro piBHA TEXHIKM 1 TEXHOJOTIl, KWW JaB OM 3MOTY HAIIOHAJLHUM MiIIPUEMCTBAM
BUITYCKaTH THPOIYKIIII0 BHCOKOI fKOCTI Ta 3a0e3MeYUTH ii KOHKYPEHTOCHPOMOXKHICTh Ha
CBITOBUX PUHKAaX.

TakuM 4YMHOM, IHBECTHIiI Ta IHHOBALl € OCHOBOIO PO3BUTKY MIJIPUEMCTB, OKPEMHUX
rajiy3eil Ta eKOHOMIKHM KpaiHH B LUIOMY. BiJ yMIHHS IHBECTYBATH 3aJIEKUTh PO3KBIT UM 3aHENajl
BJIACHOTO BUPOOHMIITBA, MOXJIMBOCTI BHPIIIEHHS COLIATBHUX 1 €KOJOrIYHUX HpodsieM,
Cy4aCHUM PIBEHb 1 MOTEHIIIMHUI JUHAMI3M (DI3UYHOTO Ta JIFOJCHKOTO KariTaliB.
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