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JIbBiBChKa KOMEpIIiiiHA aKaeMist

TEOPETUYHA CYTHICTb IHBECTHUIIII TA Ii
3HAYEHHS SIK EKOHOMIYHOI KATEI'OPIi

Y cmammi daHo 6u3HauyeHHs NOHAMb «iHeecmuyii» ma «iHeecmuyiiiHa O0isg/bHICMbY», 8KA3AHO iX 3HAYEHHS 8
eKoHomiyi. Ha ocHosi docaidxceHHsA onucaHi 0CHO8HI HeQ0IKU Y 8U3HAYEHHI noHaAMmMS «iHeecmuyii» 6 3akoHi Ykpainu «IIpo
iHgecmuyiliHy dis/bHICMb», 3anpPonNoHO8aHUll eAdcHUll 8apiaHm mpakmygsaHb. [lodaHi ocHoeHi wisixu akmugizayii
iHeecmuyitiHoi disiabHOCMI.

Karwouosi caoea: insecmuyii, ineecmuyitina disiibHicmb, cy6’ekm ma 06’ekm iHeecmuyitiHoi disibHOCMI, 3HAYEHHS
iHeecmuyili 8 ekoHOMIYi, akmuegizayis iHeecmuyitinoi disabHOCMI.
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THEORETICAL ESSENCE OF INVESTMENT AND ITS IMPORTANCE AS AN ECONOMIC CATEGORY

This article defines the concepts of "investment” and " investment activity ", showing their importance in the economy. Based on
the study describes the main shortcomings in the definition of "investment” in the Law of Ukraine "On investment activity" proposed own
interpretation. Applying the basic ways to accelerate the investment.

Keywords: investment, investment activity, subject and object of investment, the value of investment in the economy , the
intensification of investment.

Beryn

P0o3BUTOK PUHKOBHX BIHOCHH B YKpaiHi 0OyMOBHB HEOOXIJHICTH SKICHOTO BHU3HAYCHHS Ta BHUBYCHHS
HOBUX EKOHOMIYHMX 1 COLIaibHUX sBUII. BinOynucs 3HayHi 3MiHM B XapaKTepHCTHII Ta yMOBaxX peaizaril
IHBeCTHIIHHOI misibHOCTI. Kypc Ha iHBECTHINIIHO-IHHOBAIIHHUIA PO3BUTOK CBITOBOI €KOHOMIKHM 1 HaIliOHATBHUX
€KOHOMIK PO3BHHYTHX KpaiH CYTT€BO aKTHBI3y€ HAYKOBI MONIYKH HOBHX MIAXOIIB i TEOPETHYHUX IOJIOKEHb
iHBeCcTHLIHHOT mismbHOCTI. [IpoOnemaTnka Ha 1IBOMY HampsMy akKTyali3yeThCs IO Mipl TOTIHOJICHHS
rirobari3aifHUX MPOIECiB 1 3pOCTaHHS KOHKYpEHIii B cdepi iHBEeCTUIIH. Y EHTpi HAYKOBHUX JUCKYCIH ONMHMINCS
0a30Bi MOHATTS, TEPMIHH 1 KaTETOpii, sIKi BU3HAYAIOTh CyTHICHY XapaKTEPHCTUKY i1HBECTHIIIH.

Amnaui3 nyoaikauii

Tepmin "ineecmuyis" NOXOIUTH Bif JIAT. invest, 0 o3Havae "exradamu". BiH € OTHUM 3 OCHOBOTIOIOKHUX
1 6a30BUX B €KOHOMIUHIH HayIi. X04a iHBECTHUIIT SIK 00’ €KT €KOHOMIYHOI HAyKH CTaJIM Ipo0sieMoro y XX CTOMITTI,
3MICT IIBOTO TTOHATTS PO3TIISAABCS B MPAIAX KIACHKIB CBiTOBOI ekoHOMIuHOI mymkw [1]. Tak, Kapn Mapkc rimmboko
MpOaHali3yBaB COLIAbHO-€KOHOMIYHI OCHOBM MpOIIECY HAKONHMYEHHS KalliTally y KalliTaliCTUYHIA CHCTEeMI.
DyHIaMEHTANTPHUI €KOHOMIKO-TEOPETHYHHUIA aHaNi3 iHBECTULIHHOTO MPOLIECY B YMOBAaX PUHKY 3MIiHICHEHO TaKOX Y
npausx Jx. Keituca, JI. Hoprencona, V. Illapna [2] Ta inmmux. BaroMuii BHECOK y BUBUEHHS IIPOGIEM, OB’ A3aHNX
i3 IHBECTHLIHHOIO AiSUTBHICTIO, 3pO0OKMIN 1 BITUM3HsHI BueHi, 30kpema: I. brank, B. I'pinacos [3], M. KoxeHcbka,
A.Ilepecana [4], B. ®enopenko, O. [{apenko [5].

Onnak, aHaji3 JpKepen Jae€ MiJACTaBH JIWTH BHCHOBKY, IO PO3MAITTS TPakTyBaHb CYTHOCTI 1HBECTHIIIH
CBIIUMTH HE JIWMINE TPO Pi3HI MAXOAW IO PO3KPHUTTSA iX 3MICTy W Mpo HE3aBEPIICHICTh JOCHIIHKEHHS 3 HaHOI
npoOyemu. DaKTHYHO HA CHOTO/IHI BIICYTHS €TUHA YCTaleHa cucTeMa Kiacudikaiiil iHBECTHIIIH.

IMocTaHoBKa 3aBIAHHSA

MeTtoto pobOTH € TeopeTHUHEe OOIPYHTYBAHHS IOHSTH «IHBECTHIII», «IHBECTHINIHA IiSUTBHICTB» Ta iX
KOpPOTKa XapaKTepUCTUKA, OOIPYHTYBaHHSI OCHOBHUX IIISXIB MiBUIEHHS eEKTUBHOCTI IHBECTHIIHHOT AisTIbHOCTI
B HaIII Yac.

BukJjiaz 0CHOBHOI0 MaTepiaJly 10C/IiIKeHb

Exonomiuna kareropis "iHBecTmmii" Ta moximHi Bim Hei kareropii ("iHBecTyBaHHs", "iHBecTHIIiITHA
JisupHICTB", "iHBecTHLIHHMN mporec”, "iHBeCTHIiHI pecypcu", TOIIO), PO3YMIHHS B3aEMO3B'S3KIB 1
B3a€EMO3AJIC)KHOCTEH, IO TMOB'A3aHI 3 IHBECTUIIIWHOIO MiSUIBHICTIO, Yy BITYM3HSHIM JiTepaTypi HE MaroTh
OJJHO3HAYHOTO TIAyMaueHHs. YiTKe pOo3yMiHHS i YTOUHEHHS KJIFOYOBOTO IOHSTTS € BXKIMBHUM UL aHAJi3y OCHOBHHX
3B'SI3KIB Ta B3a€MO3aJIC)KHOCTEW 1HBECTHIIIITHUX MPOLIECIB K Y HAIIOHAJIBHIN, TaK 1 B perioHaNbHIi exoHoMIi [6].

3rinHo 3 3akoHoM YkpaiHum «IIpo iHBeCTHLIHHY MisUTBHICTH» IHBECTHIISIMH € BCl BUAW MAilHOBHX Ta
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IHTENEeKTYaIbHHIX IIIHHOCTEH, 10 BKIAJal0ThC B 00’ €KTH MiANPUEMHHUIIBKOT Ta IHIINX BUIIB AiSUTBHOCTI, BHACIIIOK
SIKOT CTBOPIOETHCS PHOYTOK (110X111) 200 JocsraeThes colianbHuii edexr [7].

Onnak, e HaWlrmommMpeHile BWU3HAYEHHS BCE K Mae€ HU3KY HenomikiB. Y 3akoni Ykpainu «IIpo
IHBECTHIIIHY HisUTEHICTEY» 3a3HAYAETHCA HE METa 3iICHEHHS 1HBECTHIIIH, a YTOUHIOETHCS XapaKTePHCTHKA 00’ €KTIB
BKJIQJICHHS: 11€ BKJIJICHHS B 00’€KTH TINBKU TAaKOI JMiSUIHOCTI, B pe3yJIbTaTi SIKOT CTBOPIOETHCS NMPUOYTOK (10Xim)
abo mocsaraerbest coumianbHUK edexT. ToMy HETOCTaTHHO BKa3aHO, YH TYT aBTOMATHYHO BBAKAETHCS, IO METOIO
IHBECTHIII € OTpUMaHHS MPHOYTKY a00 IOCSTHEHHS COWiadbHOTO e(eKTy, UM IHBECTHIIifHI BKIIAJCHHSI MOXXYTh
3MiICHIOBAaTUCh 3 OY/b-SIKOI0 METOI, 3 YMOBOI, MI00 00’€KTH IHBECTYBAHHS BiJIOBIIaNy BHUIIEBKA3aHUM
xapakrepuctukam. LlikaBa TeHJeHIIs: 6araTo cy4acHUX BITYM3HSHHMX aBTOPIB MOJAIOTH Y CBOIX MpAIsX, BUAAHUX
micnst 1991 poky (pik BumaHsas 3akoHy Ykpainu «IIpo iHBeCTHIIHHY HisTIbHICTBY ), TAKE K TIIyMadeHHs 1HBECTULIIH,
SK y 3aKoHI, OJHAK OTPUMAaHHSA MPUOYTKY a00 HOCSATHEHHS COIIAIBHOTO €(PEeKTy TaM BKa3yIOThCSA caMe sSK MeTa
IHBECTHULIMHOI TisIIBLHOCTI.

IHBecTHIliiiHA MisUTBHICTE — II€ CYKYIHICTh NPAKTHYHUX i TPOMAJSIH, IOPHIUYHUX OCi0 1 JIepikaBH,
CIPSIMOBAHUX Ha pealizallifo iHBECTUIIIITHUX MPOrpaM 3 METOI0 OTPUMAHHS T0XOy a00 MPUOYTKY.

Bona 31iliCHIOETHCSA Ha OCHOBI:

- IHBeCTYBaHHs, SIK€ 3HIHCHIOETHCS I'POMAJTHAMH, HEACPKABHUMH IMiANPUEMCTBAMHU, TOCIOAAPCHKUMHU
acoIliaIlisIMH, a TAKOXK TPOMAJICEKAMU Ta PEITiHHUME OpTaHi3allisaMu;

- JIep>KaBHOTO IHBECTYBaHHS, SIK€ 3IIMCHIOETHCS OpraHAMH BIIAIHM Ta YNPAaBIiHHA YKpaiHH, a TaKokK
JiepyKaBHUMH M1 IIPHEMCTBAMH Ta YCTaHOBAMH;

- 1HO3EMHOTO IHBECTYBaHHS, SIKE 3JIMCHIOETHCS IHO3EMHHMH JIep)KaBaMH, IOPHUIMYHUMH Ta (Pi3MIHUMU
ocobamu;

- CIIUIBHOTO iHBECTYBaHHS, sSIK€ 3IHCHIOEThCA I'POMAISHAMH Ta IOPUIMYHUMHU ocobamu YKpaiHH Ta
iHIIMX nepxas [9].

T'010BHOIO METOI0 IHBECTHLIMHOI MISIIBHOCTI € 3IIMCHEHHS ONTHUMAJIBLHOI JIKBIAHOCTI 1HBECTHLIIHHHUX
pecypciB, TOOTO MakcuMizarisi 1oOpoOyTy BIACHHKIB, IO 3a0e3redyBaTHME TPHUBAIUN OE3KPH30BUI PO3BUTOK
MAPUEMCTBA.

OO0'exTaMu 1HBECTHUIIIMHOI AISIIBHOCTI MOXYTh OyTH OyIb-siKe MaiiHO, B TOMY YHCJIi OCHOBHI (oHIW i
00OpOTHI KOIITH B yCiX rajyssx Ta chepax HaPOJIHOTO TOCTIONAPCTBA, [iHHI Tanepy, HiTbOBi rpomom BKJIAJIH,
HAayKOBO-TEXHIYHA MPOIYKIIid, lHTCHCKTyaHI)Hl I[IHHOCTI, iHIII 00'€KTH BJIACHOCTI, a TAKOXK MaHHOBI IIpaBa.

3rigno cr. 5 3Y «lIpo inBecTuuiiiny aisuibHicTE» Bix 18.09.1991p. cy0'ektamu iHBECTHIIHHOT AisTIBHOCTI
MOXYTb OyTH I'POMaJISIHH 1 IOpHIMYHI 0cO0M YKpaiHM Ta IHO3EMHHUX AEpKaB, a TAKOX JEPKaBH.

HeneprxaBHi neHciitHi GoHIN, CTPaxOBUKA Ta (HiIHAHCOBI YCTAaHOBH - IOPUANYIHI 0COOM MyOIIIYHOTO TpaBa
3IICHIOIOTH IHBECTHLIHHY JISUTbHICTh BiIIOBIIHO 0 3aKOHOJIABCTBA, III0 BU3HAYAE OCOOJIMBOCTI iX HisIIBHOCTI.

Cy0O'ekramu (iHBecTOpaMH Ta y4YacHUKaMH) IHBECTHLIHHOI IisUTBHOCTI MOXYTh OYTH TpOMaJsIHU i
IOpUINYHI 0c00M YKpaiHH Ta IHO3EMHHUX JepiKaB, a TAaKOX AeprkaBH [7].

Buxonsun 3 0CHOBHOI METH IHBECTHUIIIHA HisTIbHICTD CIPSIMOBAHA HA BUPILICHHS TAKMX HAMBaXKIHMBILIHX
3aBJJaHb PO3BUTKY €KOHOMIKH:

1. BusHaueHHs OUIAXiB IPUCKOPEHHS peatti3alii iHBEeCTHLIHHNX MpOrpaM Ta MPOEKTiB, PO3BUTKY Taly3el
IHBECTHIIITHOTO KOMILIeKCY. Ha Hamry myMKy, 1e J03BOJIsIe 3a0€3MedyBaTh CTiMKI TEMITH eKOHOMIYHOTO 3pOCTaHHS,
3alpOBa/PKyBAaTH HAMHOBITHINI JIOCSATHEHHS TEXHIYHOTO MpPOrpecy Ta peani3oByBaTH MacIiTaOHI COIiaibHO-
€KOHOMIYHI 3aBJIaHHSI.

2. 3a0e3nevyeHHsT BHCOKHX TEMIIB E€KOHOMIUYHOTO PO3BHTKY CyO’€KTa TOCIOJAapIOBaHHS, OCKUIBKH Yy
TIPOILIeCi IHBECTUIIIMHOT AISUTBHOCTI Peai3yroThCsl TOBIOCTPOKOBI CTpaTerivHi 1 Oro cy0’ eKTa.

3. 3abe3neueHHs] MaKkcuMi3alii 10X0AiB (IPUOYTKY) BiJl iIHBECTUIIIMHOT AiSUTBHOCTI.

4. 3abe3neueHHs MiHIMI3alii iIHBECTHLIHHNX PU3MKIB. BBaxkaemo, 110 3a MEBHUX HECTIPUATINBHX YMOB IIi
PU3UKHA MOXXYTh BHKIMKATH BTPATy HE TUTBKH MPHUOYTKY Ta JOJATKOBOTO IOXOXY BiJ iHBECTHIIiH, aie i YacTHHU
IHBECTOBAHOT'O KaIliTaity.

5. 3abe3nedenHst (iHaHCOBOI CTIHKOCTI Ta IJIATOCIIPOMOXKHOCTI Cy0’€KTiB T'OCIIONApPIOBaHHS y TpoLeci
301MCHEHHS IHBECTULIMHOI JISIIBHOCTI.

OCHOBHUMH NIISIXaMU MaKCUMaJIbHOI €()EeKTUBHOCTI IHBECTUIIIHOT AiSTIBHOCTI TENep Ta B MalOyTHHOMY €:

- TOKpalIeHHs BiATBOPIOBAILHOI CTPYKTYPH KalliTaJOBKJIaIeHb, ITIJBUIICHHS MUTOMOI Bark BUTpaT Ha
TEXHOJIOTIYHE TEePEO30POEHHS Ta PEKOHCTPYKIUIO AIIOYMX IIJIPHEMCTB 3a paxyHOK 3MEHIIEHHS MUTOMOI Baru
HOBOTO OyAiBHUIITBA Y BUPOOHMTiH cepi;

- YIOCKOHAJIEHHSI TEXHOJIOTIYHOI CTPYKTYPHU KamiTalbHUX BKJIAJICHb, 30UIBIIEHHS B X CKJIJi MUTOMOI
Baru yCTaTKyBaHHS Ta CKOPOUECHHS, BiIIIOBITHO, OYAiBEIbHO-MOHTa)XHUX POOIT;

- mpiopuTeTHE 3a0e3MedYeHHs KalliTaTbHUMH BKJIaJaMHU ITPOTPECUBHUX HAINpPSIMKIB HAYKOBO-TEXHIYHOTO
MIporpecy, U0 CIPUSIOTh 3HIKEHHIO PECYPCOMICTKOCTI BUPOOHUIITBA 1 MIBUILEHHS SIKOCTI POoIyKii [8].

OTxe, AepkaBa Mae CIIPUATH PO3BUTKY IHBECTHIIIH, IO € ABUI'YHOM IIPOTpecy B YChOMY CBiTi. B meprry
4yepry, HeoOXiTHO pO3pOOMTH 3aKOHOIPOEKT, L0 BiANOBiZaE yciM BHUMOTaM Ta HOpPMaM, BU3HAYHTH cepu
IHBECTYBaHHSA, PO3POOUTH IepKaBHY IPOTpaMy MiATPUMKH iHBECTYBaHHS.

BucHoBkH
[MincymoByroun pesynbTaTn JOCITIIKEHHS, MOKEMO 3ayBOKUTH HACTYNHE, IO Cepen BITYM3HSAHUX Ta
3apyOiKHUX BUEHHMX-EKOHOMICTIB 1 IOPHUCTIB, SKi JOCTIDKYIOTh IHBECTHIII Ta IHBECTHLIIHY MisJIBbHICTh, HEMa€e
€JIMHOTO TIOTJISITY 11010 BU3HAYECHHS IIUX TTOHSTh.
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VY3aranpHIOIOUM MiJXOMU 10 BU3HAYCHHS MOHSATTS IHBECTHIIiH, MOXXHA BWAUIMTH HACTYIHI HaWOLIbII
CYTT€BI O3HAKH IHBECTHIIH:

- TOTeHIiifHa 3/1aTHICTh IHBECTHULIN IPHHOCUTH PHUOYTOK;

- IHBeCTHUIIHMI Tmpolec, sK MpPaBHJIO, IOB’S3aHHH 3 IEPETBOPEHHAM YACTHHH HArpOMaKEHOI'O
KamiTany B albTEPHATHBHI BUM aKTHBIB CY0 €KTIB TOCIIOIAPIOBAHHS;

-y mpoueci 3IifiCHEHHs I1HBECTHLil BHKOPHCTOBYIOTHCS PI3HOMAaHITHI IHBECTHILINHHI pecypcH, sKi
XapaKTePU3YIOThCA MOMUTOM, IIPOIO3HIII€I0 Ta IIHOKO;

- IIecTIpsIMOBaHMIA XapakTep BKIIAJICHHS KariTally B OyIb-sKi MaTepialibHi 1 HeMarepianbHi 00’ €KTH;

- HasBHICTh TEPMiHY BKJIAJaHH KaIliTaty;

- BKJIaJEHHS 3IIHCHIOETECS 0co0aMH, IHBECTOpaMH, SIKi KEPYIOThCSI CBOEIO 1HMBIyalbHOIO METOIO, HE
3aBKIIH TTOB’SI3aHOI0 3 Oe3MocepeIHiM OTPIMAaHHSIM MPHOYTKY;

- HasIBHICTb PU3UKY BKJIaJICHHS KaIliTajy.

Ha ocHOBI pO3IJIsiHyTOro MOYKHa 3pOOHMTH BHCHOBOK, IO IHBECTHIIHHA MisUIBHICTD - L€ BKJIAACHHS
iHBecTHIIN (IHBECTYBaHHS) 1 CYKYIHICTh MPAaKTUIHUX [ili (KOMIUIEKCY 3axomiB) momo ix peamizamii [10]. Cumig
3a3HAYUTH, 10 1Ied B JISUTbHOCTI CIPSIMOBAHUI Ha oJiep kaHHs TPUOYTKY (oxoay) abo JocsrHeHHs! iHImoi hopMu
e(eKTy BiJ] iHBECTyBaHHs B MallOyTHBOMY.

Otmxe, 3apa3 OJHUM i3 BaXJIMBHUX 3aBIaHb € CHCTEMaTH3allis, JeTAllbHE BHBYCHHS Ta BUPIIICHHS BCiX
MOXJIMBHX TPOOJIEeM IHBECTHLINHOI HisTbHOCTI. EekTuBHE 3amydeHHsS IHBECTHIIIMHOTO KaIliTally B €KOHOMIKY
Jiep>KaBy TpU3Belie 10 30UTbIICHHS HAIXODKEHb IUIATEXIB 10 OIO/KETY, 110 B CBOIO Yepry MOKPAIIUTh COILialbHO-
€KOHOMIYHE CTAaHOBHIIE ACPXKABH B LIIJIOMY.
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