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[Iporiecu cTaHOBICHHS PUHKOBHX BITHOCHH B YKpaiHi 00OyMOBWJIM HEOO-
X1JIHICTb SIKICHOTO OCMUCJIEHHSI HOBUX €KOHOMIYHUX 1 COIllaJbHUX sABUI. Bin0ynu-
Csl 3HA4H1 3MIHM B XapaKTEPUCTHULl Ta YMOBAX peaii3alii 1HBECTULIMHOI AisUIbHOC-
Ti. [losiBa HOBUX Oprani3amiifHO-IpaBoBUX (OPM TOCHOIAPIOBAHHS, HAJJaHHS CBO-
0011 MANPUEMHUIITBY Ta CAMOCTIHHICTh y BHUKOPUCTaHHI BIACHHUX (DIHAHCOBHX
pecypciB, CTBOPEHHS MPABOBUX 1 €KOHOMIYHUX YMOB JIJIS 3aJTy4€HHS KaIliTajly BiT-
YU3HAHHUX Ta IHO3EMHUX 1HBECTOPIB B HAL[IOHAJIIbHY €KOHOMIKY 1 BKJIa/ICHHSI 1HBEC-
TULIN pe3uJIeHTaMH 3a KOPJOHOM, TapMOHI3allisl €eKOHOMIYHUX 3B'SI3KIB 1 ri100ati-
3a1iss BUpOOHNYO-()IHAHCOBOI ISUIBHOCTI TOCTIOIAPIOIOYNX CY0'€KTIB, BAHUKHEHHS
HOBUX IHCTPYMEHTIB Ta Ba)KeJIB PETyJIOBAaHHS JOKOPIHHUM YUHOM PedOpPMYIOThH
JIOYMM paHille opraHi3aliiHui MeXaHi3M 1HBECTYBaHHS.

®opMyBaHHA KOHKYpPEHTOCIIPOMOXHOI €KOHOMIYHOI CTPYKTYpH CYCHLJIb-
cTBa moTpedye MoOUTI3aIil BCIX HaIlIOHATBHUX PecypciB, aOCOTIOTHOTO BHUKOPHUC-
TaHHS ICHyrouux nepesar. OJIHaK 103a yBarol HE MOXKYTh 3aJIMILIATUCh 1HBECTH-
L1MHI JpKepena, sKl epe0yBaroTh 3a MEKaMH KpaiHW 1 3JaTHI NOCHJIMTH TEMIN ii
€KOHOMIYHOIr0 3pocTaHHA. /[ okpeMux nepkaB, y TOMYy 4YMCII YKpaiHH, came
MaciTabHa quBepcudikoBaHa MKHAPOIHA 1HBECTHUIIHHA JISUTBHICTH MOXKE 1CTOT-
HO BILUIMBATH Ha 0a30B1 MEXaHI3MH BJIACHOTO €KOHOMIYHOTO PO3BUTKY.

[Ipobyiemam 3'siCyBaHHSI CYTHOCT1 1HBECTHIIIHN, IHBECTUIIMHOL TISUTBHOCTI, 1X
kjacu@ikalli Ta MexaHi3MaM PEryJlOBaHHS Ha HallOHAIBHOMY W MIKHApOIHOMY
PIBHAX HUHI NPUAUIAIOTH yBary 0arato BITYM3HSHUX €KOHOMICTIB, 30kpema b. I'y0-
cekuii, M. Kpynka, I. Muxaciok, A. Mopos, A. Ilepecana, A. I[lopyunuk, I. Tara-
penko, /1. UepBanboB Ta iH. Ba)xuB1 acnekTy 3a3HauyeHUX Mpo0IeM BUCBITIIOIOThH
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y CBOIX IpalsiX Takl B1IOMI CydacHI 3apyOixkHi aBTOpH, gk JI. ['itman, M. JKOHK,
E. Jlxx. Jonan, I'. IBanos, JI. Ironina, [{. €EunoBuipkuii, Y. lapn Ta iH.

OpHak NMUTaHHSA PEryJalOBaHHS MIXHAPOJIHOI 1HBECTULIMHOI JISJIBHOCTI €
e HEIOCTAaTHBO JMOCIHIKEHUMHU. [Tomanbuioro BUBYEHHS W OMpaIfoBaHHS MOTPe-
OyIOTh TEPMIHOJIOTTYHUH arapaT MIXXHAPOJHUX 1HBECTHULIIM, BA3BHAYEHHSI KPUTEPIiB
ix kimacudikaiii, aHami3 1 OlIHKA CEPeJIOBUINA IsUTbHOCTI MIKHAPOIHUX 1HBECTO-
piB B YKpaiHi TOIII0.

Jlane nOCHiPKEHHS MPUCBAYEHE YTOYHEHHIO TEPMIHOJOTIYHOTO amnapary
1HBECTHUIIMHOI JISUTBHOCTI Ta BU3HAYEHHIO KPUTEPIiB Kiaacudikaiii Mi>KHAPOIHUX
IHBECTHIIIN. 3'ICYBaHHS OCOOJIMBOCTEH MIKHAPOJHOI 1HBECTHUIIMHOI HiSIILHOCTI Y
PUHKOBOMY CEpEeOBHII MOTpedye, Ha HAIl TMOTJSAM, MOMEPEAHHOTO PO3TIIALY 1
aHai3y Cy4aCHUX MIJAXOMIB JO TpaKTyBaHHS MOHATH "iHBecTulii', "IHBECTyBaH-
Ha", "IHBECTUIIIIHA TISUTBHICTE", TOCTIKEHHS JIKEPEN 1X BUHUKHEHHS 1 PO3BUTKY.

[HBecTHULIT SIK EKOHOMIYHA KAaTEeropisi yBIMIUIN y BITYU3HIHY HAYKOBY JIITE-
paTtypy 1 npakTuky HanpukiHii 80-x pokiB XX CT., KOJU po3novajiacs pUHKOBA
TpaHcdopmalis cycnuibersa [23, c. 19].

IcHyroTh pi3HI Moau®iKallli BU3HAYEHb MOHATTS "1HBeCTHUIi", 110 BigoOpa-
KalOTh MHOKMHHICTh MIJXOJIB J0 PO3YMIHHS X €KOHOMIYHOI CYTHOCTI. 3HAYHOIO
MIPOIO 11€¢ 00YMOBJIEHO €KOHOMIYHOIO €BOJIOIIEI0, CTICIIM(IKOI KOHKPETHUX €TaIliB
1CTOPHUKO-€KOHOMIYHOTO PO3BUTKY, MAaHYIOYHX (DOPM 1 METO/IIB TOCTIOIAPIOBAHHS.

[Tonsarts "iHBecTumii" y 3axigHIA €KOHOMIYHIN JiTepaTypl € OJHIE€H 13
HAWOUIBII BXKMBAHUX KATEropii sK Ha MIKpO-, Tak 1 Ha MakpopiBHi. [Ipu oMy, K
MPaBUIIO, IXHE TPAKTyBaHHA € JIOCUTh BY3bKUM 1 cynepewmBuM. Tak, E. JIx. Jlo-
nan Ta JI. JliHaceW BU3HAYAIOTh 1HBECTHINIT K "301IBIIICHHS OOCATY KaIliTally, IIo
GyHKIIOHYE B €KOHOMIUHINA CUCTEMI, TOOTO 301UIBIIEHHS MPOTO3UIlli BUPOOHUUUX
pecypciB" [5, c. 13].Y miapyunuky "Exonomikce" K. Makkonemna 1 C. bpro iHBec-
THUIII1 XapaKTepU3ylOThCs SIK "BUTpPATH HAa BUPOOHHUIITBO 1 HATPOMAKEHHS 3aC001B
BUPOOHMIITBA 1 301IbIIICHHS MaTepianbHuX 3amnaciB" [17, c. 388].

VY nux BU3HAYEHHSX 1HBECTHIlT PO3TIIAIAIOTHCA SIK CIOCIO 301IbIIIEHHS BU-
POOHUYMX PECYPCIB CYCHIIBCTBA, TUM CAMUM 3BY>KYIOUH 11€ TOHSTTS 10 BUPOOHHU-
4oro (peaJbHOro) 1HBECTYBAaHHs. 3a TAKOrO TPAKTYBAHHS BKJIAJCHHS KalliTaly B
I[IHHI TIarepy, y 0aHKIBChKI JACMO3UTH BXKE€ HE HajeAaTh 0 Kateropii "iHBecTuii",
OCKUIBbKH HE B110YBa€ThCs 301JIBIIICHHS! BUPOOHUYUX PECYPCIB CYCIUIHCTBA.

V. llapm., I'. Anexcanaep Tta JIx. beiini BBakaroTh, 110 TEpMiH "IHBECTY-
BaTU" 03HAYaA€ PO3ITYUYUTHUCS 3 TPIIIIMU CHOTOJIHI JJI TOTO, MO0 OTPUMATH OLIBIILY
cymy ix y MaitOyTHboMy [25]. TyT iHBECTHIIIT POTIATAIOTHCS K MPOIEC BKIIA/ICH-
HSl TPOIIOBUX KOIITIB 3 METOI OTPUMAaHHS OUTbIIOI cyMu B MaiiOyTHhOMY. Lle, Ha
HAIIl TIOTJISA], TAKOXK JOCUTh By3bKE TPAKTYBaHHS JAHOI €KOHOMIYHOI KaTeropii, a-
JDKE 1HBECTYyBaHHS KaImiTaly BiOYyBa€ThCsl HE TIIBKM y TPOIIOBIN, a ¥ B IHIIUX
dbopMax pyxoMoro Ta HEpyXoMOoTro MaiiHa, HeMaTepiaIbHUX aKTHUBIB TOIIIO.

JI. T'irman, M. JI>KOHK BU3HA4YalOTh iHBECTHIIII SIK CITOCIO PO3MIIICHHS Karli-
Talay, KU NMOBUHEH 3a0e3MeunTd 30epexeHHs 4M 30UIbIICHHS HOoro BapToCTI 1
(a00) mpuHECTH MO3UTUBHY BeMuuHy noxony [3, ¢. 10]. b. Kapnod nin inBecTuiri-
MU pO3yMi€ peanizalito 0y/1b-IKUX €eKOHOMIYHUX MPOEKTIB Ha JAHHUM Yac 3 METOIO
OJIepKaTH JI0X0Iu B MaiOyTHROMY [14, c. 90].
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JlaH1 XapakTepUCTUKU NIEBHUM YMHOM BU3HAYAIOTH 111 IHBECTYBaHHS (OTpH-
MaHHsI J0XOAY), OJHAK, HAa HAIy JYMKY, HE MOBHICTIO PO3KPHBAIOTh CYTHICTb L€l
CKJIaJIHOI €KOHOMIYHOI KaTeropii, aJyke He BCl IHBECTHILIII MPHU X BUKOPUCTAHHI Ie-
pECIiAYIOTh METY OTPUMAaHHS JOJATKOBOTO MpUOYTKY. MeToro iHBECTHLII MoXxe Oy-
TH TaKOXX OTPUMAHHS COIIAJIbHOTO, €KOJIOTTYHOTO Ta 1HIIKUX €EeKTIB 3aJIEKHO BiJ TO-
ro, sIKI pecypcu, SKUX (opM BIACHOCTI BHUCTYINAIOTh B SIKOCTI 1HBECTHIIIH, IO €
00'ekTOM 1HBeCTYBaHHA. KpiM TOr0, 1HBECTHIII1, TOB'A3aHI 3 BETMKUMH TPAHCAKIIIHU-
MU BUTpaTaMu IPH 3aBOIOBAHHI BUPOOHMKAMH IMEBHUX MO3UIINA HA PUHKAX TPau-
IIHUX TOBapIB, SIK MPABUIIO, HE MPUHOCATH MPSMOTO JOXOY Ha MEPIIuX eTarnax.

[cHye TakoX TiaXia 10 BUBHAUYCHHS 1HBECTHUIlIH, 00YMOBICHHUI 3pOCTaHHIM
3HAUYCHHS PUHKY I[IHHUX TMamnepiB K MEXaHI3My, 10 OMOCEPEIKOBYE MEePEMIIIEHHS
peaNbHOrO KariTaiay B KpaiHax 3 pO3BUHEHOI0 PUHKOBOIO €KOHOMIKOIO0. B #oro me-
’ax 1HBECTUIlli BU3HAYAIOTHCA SIK BKJIAJEHHS B I[1HHI manepu [12, c. 22].

Heo0x11HO BIA3HAYUTH, 110 PO3BUTOK PUHKOBHUX BIJIHOCHH 3YMOBHUB 3pOC-
TaHHS PI3HOMAHITHUX 00'€KTIB IHBECTYBAaHHS, AKl1 CKIAJal0ThCS 3 PI3HUX BUIIB pe-
aJbHUX aKTUBIB Ta (piHAHCOBUX 1HCTpyMeEHTIB [1, c. 88]. IIpu oMy B ekOHOMIKAX
KpaiH, 110 PO3BHBAIOTHCS, OCHOBHA YaCTHHA 1HBECTHUIlIN HAICKUTH J0 PEATbHUX Y
TOH yac, K y KpaiHaxX 3 BUCOKOPO3BUHEHOI PUHKOBOIO €KOHOMIKOIO OUIbINIA Yac-
THHA 1HBECTHUIIIH TIpeICTaBjIeHa IIHHUMU TarepaMH.

VY Mipy BXOJKEHHSI YKpaiHM B PUHKOBY CHUCTEMY T'OCIOJIapIOBAHHS 3'sCYy-
BaHHIO €KOHOMIYHOI CYTHOCTI 1HBECTHIIIA MPHUAUISLIAcS BCe Olblla yBara, mpoTe
BITUM3HSHA HAYKOBA JIyMKa JI0C1 HE Jlaja yYHIBEpCAIIbHOTO BU3HAYCHHS 1HBECTHIIIH,
ake O BiAMOBimamo moTpedaMm Teopii Ta MPAKTHKW TOCIOAAPIOBAHHA. Y I[bOMY
MOKHA TIEPEKOHATHCh, aHATI3YIOUH, HacaMIiepesl, HOpMAaTUBHO-TIPABOBI aKTH, K1
PEryJIIOI0Th PI3HOMAaHITHI TUTAHHS, MOB'13aH1 3 IHBECTUIIIHOIO JTISIIBHICTIO.

Tak, Hanpukiazn, y 3akoHi Ykpainu "[Ipo omogaTkyBaHHA NpuOyTKYy M-
npueMcTB" [10] 1HBECTHIIIST BU3HAYAETHCA SIK TOCIIOJIAPChKa Oorepariis, sika nepe-
Oauvae mpuAOaHHS OCHOBHHX (POHIIB, HEMATEPIAIbHUX aKTUBIB, KOPIOPATUBHUX
IpaB Ta I[IHHUX ManepiB B 0OMiH Ha KomITH abo maiiHo. Toai sik 3akoHOM YKpainu
"IIpo 1HBecTULINHY AiAAbHICTE" [9] IHBECTHIIT TPAKTYIOThCS 3HayHO mupie. [l
HUMU PO3YMIIOTh YC1 BUIM MailHOBUX Ta 1HTEJIEKTYaJbHUX LIHHOCTEH, 1110 BKJIa/1a-
I0OThCSl B 00'€KTH MIJNPUEMHMIILKOI Ta IHIIMX BHIIB JISJILHOCTI, BHACIIIOK SIKOi
CTBOPIOETHCS MIPUOYTOK (J10X0/1) a00 AOCATAETHCS COIliaTbHUM eEeKT.

BianoBijiHO A0 1IbOTO 3aKOHY MAaifHOBUMHU Ta 1HTEJIEKTyaJIbHUMH I[IHHOCTSI-
MU MOXYTh OyTH KOIITH, IIJIbOB1 OaHKIBCHKI BKJIAJH, Mai, akIlii, 1HII I[IHHI Tare-
pH; pyXxoMe Ta HepyxoMe MaiftHO (OyAMHKH, CTIOPY/IH, YCTaTKyBaHHS, 1HIII MaTepi-
aJbHI I[IHHOCTI1); MAalHOBI TpaBa IHTEJIEKTYyalbHOI BIACHOCTI; CYKYIHICTh TEXHiU-
HUX, TEXHOJOTIYHUX, KOMEPLIMHUX Ta 1HIIUX 3HAHb, OPOPMIICHUX y BUTIISI TEX-
HIYHOI TOKyMEHTallli, HABUKIB 1 BUPOOHUUYOTO JOCBIly, HEOOXITHUX JAJIsl OpraHiza-
I1ii TOrO YM IHIIIOTO BHUIy BUPOOHMIITBA, aJie HE 3amaTreHToBanux ("HOy-xay"); mpa-
Ba KOPHUCTYBaHHS 3€MJICIO, BOJIOIO, pecypcamu, OyJAMHKAMHU, CIOpYAaMH, 00JaI-
HAHHSIM, a TAaKOX 1HIII1 MaifHOBI TTpaBa; 1HII I[IHHOCTI.

Jlesiki BITUM3HSHI BUEHI-€KOHOMICTH, KOTP1 JOCHIIKYIOTh 1HBECTHIIII, 1H-
BECTUIIIHHY AISUTbHICTh, HAI[IOHATBHUN 1HBECTULIIMHUN MOTEHIIIAJ, YaCTO OTOTOX-
HIOIOTh TepMiH "IHBeCTHUIIIi" 13 JOBrOCTPOKOBUM BKJIQJCHHSAM Karitany. Tak, Ha
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nyMKy A.M. Mopo3a, 1HBECTULIi — 1€ CYKYIHICTb BUTpAT, IO PEaji3ylThbCS Y
(dbopMi TOBroCTPOKOBUX BKJIA/ICHb KamiTalmy B Pi3HI rayly3i eKOHOMIKU 3 METOIO OT-
PUMaHHS MIMPUEMHULBKOTO JI0XOY, IPUOYTKY, IpoLeHTa [2].

C.®. [TokponuBHUN BBaXKa€, 0 "IHBECTHUIIIT — 1€ IOBTOCTPOKOBI BKJIAJICH-
Hs KamiTany (rpouei) y mANPUEMHULIBKY JISUTBHICTh 3 METOK OTPUMAaHHS EBHO-
ro aoxoxy (mpudytky)" [6, c.245]. JI.M. UepBanwoB Ta JI.I. HeiikoBa cTBEepIXKY-
I0Th, IO "IHBECTHIi SIK EKOHOMIYHAa KaTeropis BigoOpa)kaloTh BIJHOCHHU,
MOB'A13aH1 3 JIOBFOCTPOKOBUMM aBaHCYBaHHSIM I'POLIOBUX, MATHOBUX Ta 1HTEJIEKTY-
QTBHUX I[IHHOCTEH, IO BKJIAJAIOTHCSA B 00'€KTH MIAMPUEMHUIIBKOT MiSUTBHOCTI, B
iXH1 OCHOBHI Ta 00IroBi ()OHIM, a TAKOXK y HAYKOBO-TEXHIYHHMN PO3BUTOK, SIKICHE
BJIOCKOHAJICHHsS] BUPOOHNYOI 0a3M Ta OCBOEHHS BUITYCKY HOBHMX BHUJIB MPOMYKIIIT
BiJl MOMEHTY aBaHCYBAaHHS JI0 p€aIbHOTO BIAMIKOyBAaHHS i OTpUMaHHS IPHOYTKY
abo couianbHoro edekty" [24, c. 130].

3 HaIIoi TOYKH 30pYy, HArojoc Ha TOMY, IO IHBECTHIl ICHYIOTh y (opmi
caMe JIOBTOTEPMIHOBUX BKJIaJ€Hb, € HE 30BCIM TOYHHUM, aJI’)K€ 1HBECTHUI[IIMU MO-
XKyTbh OyTH BKJIaJ1 Ha OyAb-sIKUU TEPMiH, 30KpeMa oneparlii, HoB's3aHi 13 BKJIaJACH-
HSIMH B I[IHHI Tanepu, 3/1e01IbII0T0 pO3paxoBaHi Ha OTPUMAHHS Pa30BOTO Pe3yJib-
TaTy B KOPOTKOTEPMIHOBOMY IEPIOI.

Crnuparoyuch Ha BITYM3HSHUN Ta 3apyODKHMM JOCBiJ PO3BUTKY 1HBECTH-
IIHHUX TIPOIIECIB Y CYYaCHUX PUHKOBHX YMOBAax 1 TEOPETUYHI JOCIHIKCHHS Y 111
rajxysi, OKpemi BUYCHI HaMararoThCsl MOTJIUOUTH PO3YMIHHS €KOHOMIYHOTO 3MICTY
inBectuiit. Tak, O.b. Kpytuk ta O.I'. Hikonbckas mij] iHBECTHUIIISIMA PO3YMIIOTh
JUHAMIYHUHN Tporiec 3MiHU (OPM KamiTally, MOCHiIOBHOTO MEPETBOPEHHS MOYaT-
KOBHX PECYpCIB 1 IHHOCTEN B 1HBECTUIIIITHI BUTPATH Ta MEPETBOPEHHS BKJIAJICHUX
KOIITIB y MPUPICT KamiTaabHOI BapTOCTI y GPopMi JOXOAy a0b0 COIliabHOTO edeK-
Ty. [Ins cyO'exra 1HBeCTHIIIH 1€ BKIAJACHHS I'POLIOBUX, MAiTHOBUX, 1HTEIEKTyaJlb-
HUX I[IHHOCTEH 3 METOI0 OJiepKaTh MPUOYTOK B MallOyTHROMY, I 00'€KTa — JKe-
pelio PO3BUTKY, IO TaKOXK TMepemdadae, y MiACyMKy, OTpUMaHHSA noxoxy [16,
c. 59]. YV nanomy BU3HA4YE€HHI 1HBECTHIlI PO3IIISIAAIOTHCS SIK 1HBECTUIIMHUM ITUKII,
10 TapaHTye PO3BUTOK CYO'ekTa 1 00'€KTa 1HBECTHUIIIMN.

J1.0. €H0BUIBKHI BBaXAE, 10 IHBECTHUIIT — II€ KaIiTal B HOro MaTtepiaib-
HIi (MalfHO KOMIIaHi1) 1 BapTICHIM (mkepena pecypciB) Gopmi, IO BUKOPHUCTO-
BYETHCS Y KOPOTKOTEPMIHOBIN YM JOBIOTEPMIHOBINA MEPCIEKTUBI 3 METOI OTpPH-
MaHHS €KOHOMIYHOI BUTOJIM 1 JOCATHEHHS collaibHoro edekty [7, c. 12]. Hoc-
TaTHRO OOIPYHTOBAHMM 1 KOMIUIEKCHHM, Ha Hally IyMKYy, € TaKO)X BHU3HAYCH-
Hs [[.O. €CHIOBUIILKUM MOHSATTS JOBIOTEPMIHOBUX 1HBECTHIIIN (Y ITUPOKOMY PO3Y-
MIHHI CJIOBA — KaIiTaJOBKJIAJIEHb) SIK CYKYMHOCTI (h13MYHUX, HEMaTepianbHUX 1 (i-
HAHCOBUX AaKTUBIB, IO MPSIMO BKIAJAIOTHCA HA TEPMIH OUIBIIE OJHOTO POKY B
00'eKTH MANMPUEMHUIIBKOT Ta (a00) 1HIIOI MiSTTLHOCTI, @ TAKOX Yy TMOB'SA3aHI 3 1AM
MIPOIIECOM TPY/IOBI PECYPCH 3 METOIO OTPUMAHHS €KOHOMIYHOT BUTOJIH, COTTIaTbHO-
o 1 eKoJoriuHoTO edekry [7, c. 19].

He mMoxHa HE MOroUTUCH 13 TyMKOIO pociiicbkoro ekoHomicrta I'.I. [BaHo-
Ba, KOTPUM, CUHTE3YIOUHM PI3HOMAHITHI MIAXOAW A0 PO3KPUTTS €KOHOMIYHOI CYT-
HOCT1 1HBECTHIIIM, BU3HAYAE iX SIK yCl BUAM 1 POpMU MAHOBHX, 1HPOpPMALIHHUX
IIHHOCTEH, Y TOMY YHCII MpaBa Ha HUX, 1110 BKJIAJAIOTHCS Y PO3BUTOK JHOJCHKHUX
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pecypciB 1 B 00'eKTH Oy/1b-5IKO1 TISIBHOCTI 3 METOXO MPUPOCTY KaIiTaly, JOCATHEHHS
ix BUCOKOi peHTabenpHOCTI Ta (a00) iHmOoro KoprucHoro edekry [11, c. 24]. V mano-
My BU3HAYCHHI AyK€ BIAJIO, HA HAIII MOTJISA, aBTOP BIJICTYIIA€ BiJ TEXHOKPATUIHOTO
MiXOAY 0 BU3HAYCHHS IHBECTHIIIM, BBOJSIYM Y 3MICT MOHATTS "IHBECTHUIIIi" pO3BU-
TOK JIFOJCBKUX PECYPCIB (JIFOJCHKOr0 KamiTaty), K HAaBHUILOI LIHHOCTI, 110 € 0CO0-
JIMBO BaXJIMBUM B YMOBaX PO3BUTKY r'yMaHi3allli BAPOOHHUIITBA 1 BCIET CUCTEMHU €KO-
HOMIYHUX BIJIHOCHH. BBa)kaeMO TOpEYHHMM HArojOCHUTH Ha TOMY, IO 1HBECTULII Y
HANPUEMHULIBKY JISUTBHICTh BKIIAQAAIOThCS HE MPOCTO Ui OTPUMAHHS MPUOYTKY, a
TaKOK 3 METOIO JIOCSATHEHHS BUCOKOT, MOPIBHSIHO 3 KOHKYPEHTaMHU, peHTa0eIbHOCTI.

JlocuTh 1iKaBUM, 3 HAIIOI TOYKH 30PY, € BUSHAYCHHSI IHBECTHIIIN Y MOHOT-
padii A.H. ®onomiioBa ta B.I'. PeBazosa, mo chopMoBane Ha OCHOBI aHAJI3Y IIi-
nei, GyHKIH 1 0COOIMBOCTEN BIATBOPEHHS 1HBECTHUINM SK CYKYIHICTh BU3HAYE-
HUX 3ac00iB y pi3HHUX (hopMax, IO BKJIATAIOTHCS sl GOpMyBaHHS KOMIUIEKCHOI
pecypcHoi 0a3u BIATBOPEHHS TOBapiB Ta MOCIYT, 3 METOK OTPUMAHHS BHACIIIOK
€KOHOMIYHOT'0, COLIIAJIbHOT0, HAYKOBO-TEXHIYHOTO U 1HIUX edekTiB [22, c. 23].

HeoaHo3HaUHMMH TaKOX € MOTJISIAM €KOHOMICTIB IOJI0 BU3HAYCHHS I10-
HATTS "iHBecTyBaHHA". Tak, onHi BueHi [13, 16] OTOTOXHIOIOTH KOTO 3 1HBECTHIII-
aMH, 1HI [7, 12] — 3 1HBECTULIHHOIO TISAJBHICTIO. 3 HAIIOi TOYKU 30pY, IHBECTY-
BaHHS JIOIUIBHO PO3IJISIaTH K NPOLEC BKIAJICHHS I1HBECTUIIMHUX PECYPCIB.
3'sicyBaHHS CyTHOCTI MOHATH "1HBeCTHUIIIl" Ta "1HBECTYBaHHA" Ja€ HaM MOXKJIUBICTh
BU3HAYUTH 3MICT KaTeropii "IHBECTHUIlIHA AisUTBHICTD".

[IpoanamizyBaBIy mpaili BiIOMHX BUYEHUX-EKOHOMICTIB [21, ¢. 5; 22, c. 32;
23, c. 131], moxemM0 3pOOMTH BHCHOBOK, IO IHBECTHUIIIMHA ISUIBHICTH SBIISE CO-
00F0 MpaKTUYIHI KPOKH 3 peaiizarii iHBeCTHIIIH, TOOTO BOHA BKJIIOYAE TICBHI €TallH,
710 SAKUX, Ha HAIly JyMKY, HajexaTh BUOIp GopM, BUIIB 1 00'€KTIB 1HBECTyBaHHS,
dbopmyBaHHS pecypciB Ta TpaHCpopMaIllis iX B IHBECTHUIIIT ISl OTPUMAHHS PUOYT-
Ky 44 1HIIOTO e(DeKTy, 3aJeKHO Bif IisIel Cy0'e€KTiB IHBECTULIIHHOT AisTbHOCTI. Pe-
aiizailisi BUIIE NEepeIiueHuX eTamiB Ha MIXKHAPOHOMY PIBHI XapaKTepHu3ye MI>KHA-
POJIHY 1HBECTULIIMHY HISIBHICTb.

VY3araapHUBIIN yce BUKIAJCHE, MPOIMOHYEMO YTOYHEHE BU3HAYCHHS II0-
HATTA "MIDKHApOJHA IHBECTHIIIITHA AISIBHICTh AepKaBH', AKe, HA HAUITY TYMKY, He-
00X1JTHO PO3IJISAATH K CYKYITHICTh IMOCIIJOBHUX B3a€MOIIOB'SI3aHMX i (eTariB)
ii cy0'exTiB 110710 BUOOPY GopM, BUAIB 1 00'€KTIB MI>KHAPOJHOTO 1HBECTYBaHHS,

.....

Ky 9H 1HITOTO KOPUCHOTO edeKTy (IuB. puc. 1).

/HauiOHam)Ha CKOHOMiKh (HauiOHam)Ha CKOHOMiKa\

LA

IHO3eMHI iHBECTHIIIT 3apyOLKHI IHBECTHIIIT
MiskHapo/iHa iHBecTUIlIITHA < MixkHapo/iHa iHBecTuUIlifiHa
JISIBHICTD JISIBHICTD

3apyOikHI iHBECTHIIIT ~L_|]| Inoszemui iHBeCTHIIIT

\_ J AN J

Puc. 1. Cxema mixyicnapoonoi ineecmuyiiinoi diaibHocmi 0eprcasu
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['onoBHKMU cy0'eKTaMu 1HBECTUIIIHHOT MiSTIBHOCTI, 0 MPUIUMAIOTh PIllICH-
HSl IIPO BKJIAJICHHS MAMHOBHUX YM 1HTEJIEKTYaJbHUX L[IHHOCTEN B O0'€KTHU IHBECTY-
BaHHS, € IHBECTOPH, SIKUX MOXHA KJIacu(iKyBaTh 3a PI3HUMHU O3HAKaMH, 30KpeMa
3a OpraHi3aIiiHO-TPaBOBOIO (GOPMOIO, 32 HAIIPSIMOM OCHOBHOT JiSUTHHOCTI, 32 Gop-
MOIO BJIACHOCTI, 3@ XapaKTEePOM 1HBECTHUIIIMHOI ITOBEIIHKH, 3QJIC)KHO BiJ IJICH 1H-
BECTYBaHH, 32 HAICKHICTIO J10 pe3usieHTiB [13, c. 23].

VYyacHuKaMU 1HBECTHUI[IHHOI AISJIBHOCTI, BIJMNOBIJIHO JO YHHHOI'O 3aKOHO-
naBcTBa [9], MOXKYTh OyTH TPOMAJSHU 1 FOPUINYHI 0cOOM YKpaiHu Ta IHIIUX Jep-
KaB, K1 3a0€3MEeUyI0Th peai3allifo IHBECTHUIlIN SIK BUKOHABIIl 3aMOBJIeHb a00 Ha
MiJICTaBl JOPYYCHHS 1HBECTOPA.

OO0'exTaMy 1HBECTHIIHOT MISUTBHOCTI MOXKYTh OyTH Oy/b-sIKe MaifHO, B TO-
My YHCJIi OCHOBHI (DOH/M ¥ OOITOBI KOIITH B yCIX Tally3ax Ta cdepax HaI[lOHAIbHOI
€KOHOMIKH, I[IHHI TIarlepH, 1IJILOBI TPOIIOB] BKJIaJH, HAYKOBO-TEXHIYHA MPOIYKITIS,
IHTEJIEKTyaJIbHI IIIHHOCTI, 1HIII1 00'€KTH BIACHOCTI, a TAKOX MalHOBI IpaBa. 3a00po-
HSIETHCS] IHBECTYBATU B 00'€KTH, CTBOPEHHSI 1 BUKOPUCTAHHS SIKUX HE BIJIIOBI/IA€ BU-
MOTaM CaHITApHO-TITE€HIYHUX, paTialliiHUX, CKOJIOTTYHHUX, apXITEeKTYPHUX Ta 1HIINX
HOpPM, BCTAaHOBJICHUX 3aKOHO/IABCTBOM YKpaiHu [8], a TakoXk Mopyllye npaBa Ta iH-
TEepeCH TPOMaJIsiH, FOPUIUYHUX OCI0 1 AepKaBU, III0 OXOPOHSIOTHCS 3aKOHOM.

VY mporiect yrpaBiiHHS 1HBECTUIIMHOIO AiSUTbHICTIO BOXKIIMBE 3HAUCHHST Ma€
Kkjacudikais 1HBECTULIN, IO J1a€ 3MOTY IIIECHPSIMOBAHO BIUIMBATH Ha 00'€KT yII-
paBIIHHA 1 3/1MCHIOBATH ONTUMAJIbHUA BUOIP YIPABIIHCHKOIO 1HCTPYMEHTApIIO
BIJIMOBIAHO /10 BUJLJIEHUX Y HHOMY O3HaK. Tak, MOJ17 1HBECTHUII HA OKpeMi Kiia-
cudikaIliiiHi Tpynu Ja€ 3MOTy MEHEKepaM 3a3/ajieriib BU3HAYUTH MPUOIU3HUI
o0CSAT TEPeNiHBECTUIIIHHUX MOCTI/PKeHb, a TaKOX MPaBWIBHO C(HOPMYITIOBATH
IIJThOB1 HACTAHOBU, HEOOXITHI JIJIs1 paH)KyBaHHS YUCIICHHUX aJIbTEPHATUBHUX TPO-
eKTiB 3a CTYIIEHEM iX 3HAaYyIOCTi B MPOIEC] CKIAAaHHS IHBECTHIIIIHOTO OIOIKETY
Ha CEPETHbOCTPOKOBY 1 TOBTOCTPOKOBY MEPCIIEKTHRBY.

Knacn(bmaum 1HBECTHUIIIH NMPOBOJMTECA Ha pi3HHX 3acajax, 110 BU3HaYa-
IOTHCSI IIUIAMH 1 3aBJAHHSMU yrpaBiaiHHsA. HaltOoiibln mommupeHoo B eKOHOMIYHIN
mitepatypi [7, 11-13, 15, 18, 19, 21-23] € xnacudikaliis iHBECTUIIN 3a 00'eKTaMu
BKJIaJICHHS KOIIITIB, IEPIOJIOM 1HBECTYBaHHsI, ()OPMOIO BIACHOCTI 1HBECTOPIB, PETi-
OHAJILHOIO O3HAKOI0, CTYTIEHEM HaJ1IHOCT1, XapaKTepOM Y4acTi IHO3eMHOIO 1HBEC-
TOpa B IHBECTUIIIHHOMY TPOIIEC, BIMOBITHO A0 KOPIIOPATUBHOI CTpaTerii, 3aIexK-
HO BIJI IIiJIel IHBECTYBaHHS.

Ha namy nymky, gany kiacudikaiiro MOKHa 3aCTOCYBATH TaKOX 1 10 MIXkK-
HApOJHUX 1HBECTULIIN, TOMOBHUBIIH MEepPeiK HAMBaXIIUBIIIKX i1 KPUTEPIiB TAKUMU
no3uuisiMu (puc. 2):

® 32 IHCTUTYIIMHOI 03HAKOK 1HBECTHIIII JOIIPHO MOILISATH Ha OaHKIBCHKI, 1HBEC-

TUIIT HeOAHKIBCHKUX (PIHAHCOBUX YCTaHOB (CTPaXOBUX, IHBECTULIIHHUX KOMIIaHIH,

NEeHCIMHUX (POH/IB TOIIO), IHBECTHUIIT MIXXHAPOIHUX (DIHAHCOBUX OpraHizalliii, iH-

BECTHIIIi ICP’)KABHUX OPraHiB Ta iHBECTHUIIIT TPAHCHAI[IOHAIBHIX KOPIIOPAIIiid.

e 3a chepaMu BUKOPUCTAHHS IHBECTHIII] HEOOX1THO MOAUIATH Ha:

»  eKOHOMIYMI — IHBECTHUIII1, 110 BKJIAIAIOTHCS Y MIIIPUEMHUIIBKY IISUTBHICTH 3 METOIO
OTpUMaHHS IPHOYTKY;

= 10JiMuUYHi — THBECTHIII1, TOB'A3aHI 13 YTPUMaHHSM yIPaBIIiHHS MOJITHYHUX MMAPTIH 1
MaTepiabHUM 3a0€3MeUCHHIM yIPaBIiHCHKUX (DYHKIIIN, TPOBEICHHSM IepeIBHOOp-
HHUX KOMIIaHIMH;
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KpuTtepii knacudikanii

MI’KHAPOJXHUX iHBecTHILii
3a IHCTUTYLiHHOI 03HAKOIO 3a crepamMy BUKOPUCTAHHS €
g BaHKiBCHKI IHBECTUIIIT ExoHOMIUHI iHBECTHILIIT <
InBecTuuii HeGaHKiBCLKNX IMomiTryHi iHBECTHIIT <
> (biHAHCOBUX YCTAHOB
CouianbHi iHBeCTHLIT <
IHBecTHIIT MDKHapOTHIX
> ¢iHaHCOBUX OpraHizamiii HayxoBo-TexHiuHI IHBECTHITI] <€
Exkostoriuni igBecTuii <
> TaBecTuii Aep>xaBHUX OpraHiB
|  ImBecTHLIT TpanCHAIiOHATBHIX 3a croco6oM opraHizaniiiHO-NIPaBoBoI H
> Kopropamii B3a€MOAil cyd'eKTiB iHBeCTYyBaHHA
= 3a pexxMMaMH ONOJATKYBAHHS [uBecTuuii, 110 3AiHCHIOOTBCA
LJISIXOM YKJIQJCHHS JIOTOBOPY <
KYHIBITI-TIPOJIaXKy
- IaBecTHINI, OO MiAIAraloTh
"| saranbmiit cucremi ononarkyBanus
TaBecTHIT, N0 3AIHCHIOIOTLCS
HIIAXOM YKJIaJIeHHs JIOoToBOpY mpo [
+| IlEBecTHIIl, 110 ONIOJATKOBYIOTBCA CHITBHY JisUTBHICTE
e 3TiTHO MiJIbTOBUX PSXKUMIB
TuBecTHITT, [0 3AIHCHIOIOTLCS
~ IEBecTHOIT, IO MIIATAIOTh IIJISXOM YKIIaJCHHS JOTOBOPY <
L s
MOABIMHOMY OIOJATKYBAHHIO KOHIIECIT
= 3a 1pucIuKIico cy0'ekTiB .
InBecTHLIT, IO 3AIMCHIOOTHCS
LUISIXOM 3/1ICHEHHS BHECKIB Y P
g IHBeCTHLIT pe3uIeHTIB craTyTHUl GoHa N
> THBecTHIIT Hepe3UIeHTIB .o
TaBecTHILii, MO 3AIHCHIOIOTHCS
IJIIXOM OJIep)KaHHs [MO3UK <
= 3a noxoxKeHHSIM JKepeJl
- IaBecTHil, N0 3MIHCHIOIOTHCS
5 3a. paxyHOK JIOXO/UB LIJISIXOM BUITYCKY (DiIHAHCOBHX P
BHYTPILUIHBOTO [OXOAKEHHS iHCTpyMeHTiB (0birawii,
JEMIO3UTAPHHUX PO3IHUCOK,
. . KpEJIUTHUX HOT
~| 3a paxyHOK JOXOJiB 30BHIITHHOTO
OXOJKEHHS

Puc. 2. Cxema knacugixayii miricnapooHux ineecmuyiil

= coyianbHi — IHBECTHULI, SIK1 epe10ayatoTh BKJIACHHS KOIITIB HA yTPUMaHHS COL1alIb-
HOI cpepu: OCBITH, KYJbTYpPH, OXOPOHHU 370POB's, (Pi3UNYHOTO BUXOBAHHS, KOMYHaJIb-
HOT'O FOCIOAAPCTBA TOLIO;

" HAYKOBO-MexHIiuHi — IHBECTHULI] y IPOEKTH, MOB'sI3aH1 3 MOJIEPHI3AIlI€l0, PEKOHCTPYK-
€10 TEXHIKH, O0JIaJHAHHS 1 BIPOBAKEHHSM HOBUX TEXHOJIOT1H;

®  eK0J02IYHI — IHBECTHIIII, CIIPIMOBAH1 y CTBOPEHHS 1 MIATPUMKY BIIMOBIIHUX CaHITap-
HO-TIT1€HIYHHUX Ta €KOJIOTIYHUX YMOB XKUTTSI CYCHUIBCTBA, YHUKHEHHS MOT1pIICHHS
€KOJIOT1YHOT CHTYaITil BHACIIIIOK peai3allii IHBECTHUIIIHHIX TTPOEKTIB.
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® 32 IOPUCAMKIIIEI Cy0'eKTIB MIXKHAPOAHI 1HBECTHIIT MOYKHA Kiacu(iKyBaTh Ha 1H-
BECTHIIIi PE3UICHTIB Ta iHBECTHIIIT HEPE3HUICHTIB;
® 3a MOXO/UKEHHSM [DKepeN MIKHAPOIHUX iHBECTHIIIN — TaKi, 0 31iHCHIOI0THCS 3a
PaxXyHOK JOXOA1B BHYTPIIIHBOI'O MOXOIXKCHHA Ta 3a PAXYHOK JOXOA1B 30BHIIIHLO-
IO TIOXOJIKEHHS;
® 3a criocobaMu opraHizaliifHO-TIPAaBOBOI B3a€MO/I1 Cy0'eKTIB IHBECTYBaHHS MI>KHa-
POJIHI 1HBECTHUIIII JOIIBHO Kiacu(iKyBaTh Ha TaKi, 110 3AIMCHIOIOTHCS Yepe3 YK-
JaJlaHHsT JIOTOBOPIB: KYMIBII-MPOAAKY MK PE3UICHTOM 1 HEPE3HICHTOM, PO
CHUIBHY JISIbHICTh, KOHIIECIT, 3IMCHEHHS BHECKIB Y CTAaTyTHUM (DOH, OTpUMaHHS
MO3UK, BUITYCKY OOJirariii, 1en0o3uTapHUX PO3MUCOK, KPEAUTHUX HOT.
[Tpu uboMy, 1eno3uTapHi PO3MUCKH SABJISIOTH COOOIO MpaBa Ha aklii 1HO3EM-
HOT KOMITaHii, SIKi BUIbHO 00EPTAIOThCS HAa PUHKY Ti€l KpaiHW Yd PETiOHY, BIIIMOBII-
HO JI0 3aKOHOJABCTBA 1 Y BAIIOTI SKMX TaKWUW BHITYCK OYB 31MCHEHHUH. AKIIIi, ITi]1
SIKi BUITYCKAIOTBCS PO3IMUCKH, 3HAXOIATHCSA Ha CICMIAIbHOMY PaxyHKY y 30epirava
I[IHHUX TanepiB, IKUA YIOBHOBAKEHUN OAHKOM-/IETIO3UTAapieEM PO3MUCOK [4, c. 51].
Emitentom kpeautHux HOT (Credit linked notes — CLN) Buctrynawots 3a-
XiaH1 OaHKM 3 BUCOKHUM KPEAUTHUM PEUTHHIOM, SKI BHUAAIOTh KOMIIAHISIM-IIO3H-
JaJbHUKAM KPEIUT 1 OJHOYACHO Cepejl CBOIX KIIEHTIB-IHBECTOPIB PO3MIIIYIOTH
KpeJIMTHI HOTH, 3a0€3MeUeHi miarexxamu o kpeauty [20, c. 25].
3a pekuMaMH OTOJATKyBaHHsS 1HBECTHIII MOKHA IMOJIIUTH HAa Taki, IO
M1JJISTal0Th 3arajibHIA CUCTEM1 OMOJATKyBaHHS, OMOAATKOBYIOTHCS 3T1IHO 3 MiJIb-
TOBUMH PEKUMaMH a00 MM IATraloTh MOABIMHOMY OMOAATKYBaHHIO.
[lincymoByrOUH pe3yabTaTH AOCTIIKEHHS, MOKXEMO 3ayBaKUTH TaKe.
Cepen BITUM3HSHUX Ta 3apyOIKHUX BUEHUX-EKOHOMICTIB 1 IOPHUCTIB, SIKI
JOCITIDKYIOTh 1HBECTHIIT Ta 1HBECTHUIIHHY MiSUTBHICTh, HEMA€E €IMHOTO MOTJISAY
I0JI0 BU3HAYEHHS LUX NOHATh. BpaxoByrouu pi3H1 iX Moaudikaiii, nepesaru Ta
HEJIOJIIKA HaWOUIBII OOTPYHTOBAHMM Ta KOMIUICKCHHM BBa)KA€EMO TPaKTyBaHHS
"IHBECTHUIIIN" K IIIHHOCTEH, 10 BKJIAJAAIOTHCS Y PO3BHUTOK JIFOACBKUX PECYPCiB UH
B 00'eKTH OY/b-5KO1 AISUTBHOCTI 3 METOIO JOCSITHEHHS €KOHOMIYHOTO, COIiabHOTO,
HAyKOBO-TEXHIYHOT'O Ta 1HIINX €(PEKTIB.
MixHapoaHY 1HBECTHLIMHY MISJIBHICTh MPONOHYEMO PO3IIIAJIATH SIK CYKYII-
HICTb TTOCJTIJIOBHUX B3a€EMOTIOB'sI3aHUX il (eTamiB) 11 cy0'eKTiB 110,10 BUOOPY hopM,
BUJIIB 1 00'€KTIB MI>KHAPOIHOTO IHBECTYBaHHS, MOOLII3aMil pecypciB Ta TpaHchop-
VY mporieci oprasizarii 1HBECTHIIIMHOI AISUTBHOCTI BaKJIMBE 3HAUCHHS Mae
kJacugikallisi IHBECTHIIIM, siKa 31MCHIOETHCS HAa PI3HUX 3acajiaX, 3aJIe:KHO BiJl IUIeH
1 3aBJaHb yMpaBIiHHA. 3ampoIrioHOBaHa Kiacu(ikallisi MKHAPOJIHUX 1HBECTHIIIN 3a
THCTUTYIIIITHOIO 03HAKOI0, chepaMy BUKOPUCTAHHS, IOPUCIUKIIIEIO Cy0'€KTIB, TTOXO-
JOKEHHSIM JDKEped MDKHAPOJHUX 1HBECTHIIIN, CIIOCOOaMM OpraHi3aliiHO-IpaBOBOi
B3a€MO/I11 Cy0'€KTIB 1HBECTYBaHHS Ta PEKMUMaMHU OTOJIATKYBaHHS ICTOTHO JIOTIOBHIOE
YK€ ICHYIOUI 1 Ja€ 3MOT'y OUTBII IETAJIbHO MPOAHANI3yBaTH OCOOJIMBOCTI Ta ceudi-
Ky 1HBECTHUIIIHHOT MISUTbHOCTI BIJTIOBIIHO 10 3a3HAYEHUX KPHUTEPIiB, 10 CIPUATAME
BCEOIYHOMY 1 KOMITJIEKCHOMY JIOCITI/IPKEHHIO MPOIIECIB MIKHAPOIHOTO 1HBECTYBaHHSI.
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HJIAXHW TA HAITPAMUA AKTI/I]}ISAI_[Ii SAJTYYEHHA NPAMUX
IHO3BEMHUX IHBECTHULII B EKOHOMIKY YKPAIHU

[IpoananizoBano oOCST 1 JKepesa HAIXOMKEHHS MPSMUX 1HO3EMHUX IHBECTHIN B
€KOHOMIKY YKpaiHM, a TaKOX PO3TJSHYTO JEsKi acleKTH 3aKOHOJABCTBA YKpaiHU MO0
3aXHCTy 1HO3EMHOTO 1HBECTOPA, OKPECIECHO OCHOBHI MPOOJIEMH, NUISIXA Ta HAMPSIMH aKTH-
Bi3allil iIHBECTHUIIIHUX TPOIICCIB.
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