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P03BUTOK TeOpii IHBECTYBaHHS IHHOBALIMHOT
HISJIBHOCTI MiAMPUEMCTB

Y3aranbHEHO OCHOBH TEOpil IHBECTYBAHHSA I1HHOBALIHHOI MiSUTBHOCTI MiJNPHEMCTB. Bm3HAUCHO
CYTHICTb TIOHATh KAITANbHI 1HBECTHMI», OCHOBHI (POHIM», «OCHOBHI 3ac00m». 3OIHCHEHO aHAMI3 IKepeln
(piHAHCYBAaHHS HAYKOBHX 1 HAYKOBO-TEXHIYHHMX poOiT mo YkpaiHi Ta 3amopi3pkiii obmacti. BusHaueHo
BIIMIHHICTh MK IIOHATTAMHE «(PIHAHCYBAHHS», KIHBECTYBAHHS» TA «KPCIUTYBAHHSD.
miINpUEMCTBO, iHHOBAMIITHA Ji/ILHICTE, iHBECTHINT, RIacupikamia, xrepeia pinancyBanHs

Beryn. IHHOBauiiiHMi pPO3BUTOK MIANPHUEMCTB NOTpeOye NpPOBEACHHS e(pEeKTUBHOI
iHBeCTULIHHOI momiTUKKU. TepMiH “iHBECTHLII” TMOXOAUTH BiJ JATHHCHKOTO CJIOBA invest, 110
O3Hauae “BKJANATH ; CJIIOBO “IHBECTHLII MEPEKJIANaAEThCsA 3 aHIJIHCbKOI MOBH (investments)
SIK “KamiTaJIOBKJIAICHHS .

TnymauenHs karteropii “iHBecTHLi]” HaBOAMTbCA B 0araTbOX MpaLIX YUEHUX-
exoHoMicTiB: M. binuk [3], A. Moposa [2], JI. Heiikosoi [11], [, YepBanbora [11] Ta in. ¥V
“baHKIBCBKIM EHLMKJIONEAli” 1HBECTHUIi 3aJeKJIapoBaHl $K CYKYIHICTh BUTpAT, IO
peanizyioThes y (opMi JOBrOCTPOKOBHX BKJIAAEHD y Pi3Hi ranysi ekoHoMiku. Ix MeTa monsirae
B O/Iep KaHHI MiAIPUEMHHULIBKOTO A0X0Ay, MpuOyTKy, BiacoTka [2]. 3rigHo 3 /1. YepBaHbOBHM
ta JI. HelikoBOKO, 1HBECTHIIl BUCTYNAIOTh MEPBUHHOK KATErOpi€ro, sika € 0a30BOK IS
noOyoBU lepapXii pemTH KaTeropiil, o BigoOpakaroTh BIATBOPEHHS OCHOBHOTO Ta
obopotHoro kamitamy [11]. M. bituk posrisimae 1HBECTHIl $K BKJIAACHHS B 00 €KT
MiANMPUEMHHUIIBKOT TISTTBHOCTI 3 METOIO HOTO 3pOCTaHHS B MaitlOyTHROMY Tiepioni [3].

IocTranoBka 3aBaaHHsi. PO3KpPUTH CYTHICTh Ta PO3BHUHYTH TEOPIKO 1HBECTYBaHHS
IHHOBALIITHOI AiSUTBHOCTI MIAMPUEMCTB.

3ayBaskuMO, IO 1HBECTHLI{ OTOTOXKHIOIOTh 3 MPOLIECOM BKJIAJICHHS KOLITIB HE JIMIIE B
OCHOBHI 3acobu, a ¥ obOopotni komtu [3]. Takuii miaxix IMOAO CKJIAAy IHBECTULIH €
cnpouieHuM. BiH BpaxoBye TIJIbKH 1HBECTHLi, aBaHCOBaHI B TEPBICHUI Mepion, ane He
nepeadavae, MO OCHOBHI 3aco0u I 0OOPOTHI KOINTH MArOTh PI3HHUMA mepion 0OOpOTHOCTI. 3a
nepioag OmHOro OOOpPOTY OCHOBHHUX 3acO0IB OOOPOTHI KOINTH 3pOOJNATH NEKiIbKa OOOpPOTIB
(3aIeKHO BIJ TPUBAIOCTI OAHOrO ix obopory). Takum 4MHOM, 3a OAMH OOOPOT OCHOBHHX
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3aco0iB Oyne BHUTpadeHO (IHBECTOBAHO) 3HAUHY CYMY KYMYJISITUBHUX KOIUTIB, PE€3YyJIbTATOM
AKHX € 00OpOTHICTh 000pOTHUX KOIITIB. Lleft mijxiz TakoK HE BPAXOBYeE, IO OOOPOTHI KOIITH
€ He TUTbKU aBaHCOBAHUMHU, a i BUKOPHUCTAaHUMU. ABAHCOBaHI 0OOPOTHI KOIITH OOCITYTOBYIOTh
npouec 3AIHCHEHHs MaTeplajbHUX BUTpPAT 1 OIUIATy Tpali, BHKOPHCTaHI — 1€ BHTPATH,
IDKEPEJIOM SIKUX € BaJIOBUH MPUOYTOK MAPHUEMCTBA.

Y 1997 p. B yKpaiHCbKOMY TOJAaTKOBOMY 3aKOHOJABCTBI 3 SIBUBCS TEPMiH
“kamitalibHl  iHBecTHIii”. BigmosimHo gm0 cr. 1 m 28.1 3akony VYkpaimu “TIpo
OTIOAATKYBAaHHA MPHOYTKY MIANPUEMCTB”, KaIiTAIbHI IHBECTHULIT — 116 TOCIIOaPChKI omeparlii,
0 nependavaroTh KymMiBiro OyIUHKIB, CIOPYA, IHIINX 00’ €KTIB HEPYXOMOI BJIACHOCTI, IHIIMX
OCHOBHHX (POHJIIB 1 HEMaTepiaJbHUX aKTHBIB, LIO M UIATAI0Th AMOPTH3ALI.

IIponec pedopmyBaHHS OOJIIKOBOrO 3aKOHOAABCTBA B YKpaiHI BII3HAYUBCS
BBenmeHHsM 3 | ciuast 2000 p. memo I1HIIOrO BU3HAYEHHS KaTeropii. 3aKOHOAABII YiTKO
MIIKPECIHIIH, IO 1€ BUTPATU Ha NMpuAOaHHs ab0 CTBOPEHHS MaTepiaibHUX 1 HEeMaTepiabHIX
HEeOOOPOTHUX aKTHUBIB.



3ayBa)kuMO, IO CXOKI MOHATTS CYTl KaIlTAIPHUX IHBECTHLII BHCIOBIIOIOTH Y CBOIiX
npausix BITYM3HSHI Ta 3apyOvkHI exkonomictu: B. I'masynos, A. I'ofiko, A. 3aBropomsii,
B. 3onororopos, 4. Menkymos, A. Ilepecana, A. Ilopyunuk, FO. Cragauupkuii, H. Tatapenko Tta
1. [py ipoMy TiyMadeHHs TepMiHa “KarliTaibHi IHBECTHLIT 30iratoThCs 3 ITUPOKOBKUBAHUM
y CBITOBIH MPAKTHLI TEPMIHOM “‘peasibHI iHBECTHULI .

l'onoBHUM 00’€KTOM AOCHIIKEHHS €KOHOMICTIB 10 1991 p. Oynu  KamiTanbHI
BKJIQIEHHS K MPOLIEC PYXy BapTOCTI, aBAHCOBAHOI Y BIATBOPEHHsS OCHOBHHX (POHAIB. Ycs
yBara NPUALULUIACHE BHUBUEHHIO CTPYKTYPH JUKepen (piHAHCYBaHHS KaIliTAbHUX BKJIAJEHb,
JOTOBIPHMM BIAHOCHHAM BHUPOOHMKIB 1 CHOXKMBA4iB TEXHIKM Ta IHIIMX YYaCHHUKIB
{HBECTHLIHHOTO MPOEKTY, poJii OaHKIB sIK OpraHiB (piHAHCYBaHHS i KPEAUTYBAHHS.

BonHouac B exkoHOMiuHIH JiTepaTypi 3’sBUMCA MyOmikamii IOJO BBEAEHHS [0
CKJIaZly KaIliTaJIbHUX BKJIAJeHb (IHBECTHULIH) BUTpaT Ha GpopMyBaHHs 000pOTHUX (POHAIB. Y
1977 p. 1. Kpasuos [8] 3ayBakuB y CBOill mpalli, [0 32 €KOHOMIYHOK MPHPOIOI0 00OPOTHI
KOIITH MAlOTh YITKO BHPAKEHUI KamiTaIbHUH XapakTep, sIKUH MOXOAMTH 13 iX BHUIIJICHHS
OIIMH pa3 Ha BeChb mepioA QYHKIIOHYBAHHS MIAMPHEMCTBA. Y CBOKO UEPry, Taki €KOHOMICTH,
sk A. 3enenkoBa [5], M. Kojmomumit [7] ta A. CremanoB [7], BBakaju, IO KamiTajabHI
BKJIQIEHHsS] TIOB’s13aHl JIMIIE 3 BUTPATaMH HAa TEXHIUHE MEPe0o30pPOEHHS, PEKOHCTPYKLIKD U
PO3LINPEHHS I0YUX T4 CTBOPEHUX OCHOBHUX (DOHIIB.

BinMiHHICTD MK TJIyMadeHHsM Kareropil “iHBecTHHIi” Ta KaTeropil “KamiTaibHI
BKJIAJIeHHsT 3a3HauuB y cBoili mpami A. Ilepecama [10], mimkpecnuB, moO B HHUX pi3HA
€KOHOMIUHA MPHUPOAA, a caMe. Ha BIAMIHY BIJ KaliTaJbHUX BKJIAICHb, 1HBECTHLIi MOXYTb
yIPOBAKYBATUCH Y HAMPIZHOMAHITHIIINX GopMax (peanbHil, (piHAHCOBIH, IHTENEKTyaIbHIH,
iHHOBaUifHIN) Ta 3MICHIOIOTBCA TIIBKH Y BHCOKOE(PEKTHBHI MPOEKTH, PE3yJIbTATOM SIKHX €
npuOyTOK, NOXIM, JUBIACHIH.

3 orysny Ha Te, U0 00’ €EKTOM KallTaJbHOTO IHBECTYBAHHS € aKTHBH, ITPEICTABHUKAMU
KX BHUCTYNAalOTh OCHOBHI 3acoOM Ta HeMmarepialibHI aKTHBH, OyAeMO pO3yMITH TiA
KaIiTaIbHIMH {HBECTULIISIMH BUTPATH HA HEOOOPOTHI aKTHBH MIATIPHEMCTBA.

B exoHoMmiuHif JsiTepaTypi (IrypyroTh MOHATTA “OCHOBHI (GOHIW W “OCHOBHI
3acobu”. Mu JOTPUMYEMOCS] TaKOTO TMOTJISIAY. “OCHOBHI (poHIM  — 1e 3HApsAAAs W 3acodm
nparli, TPeACTaBiIeHl B HaTypaibHIN ¢opmi, siki 00CiayroByoTh BUpOOHMUMH mporec. 1lin
“ocHOBHMMH 3acobamu” Tpeba pPO3YMITH TPOIIOBI KOINTH, AaBAaHCOBAaHI U NPHAOAHHS
ocHOBHUX (oHmiB. Taky nymky mnpomoBxkywoTb ekoHomictu JI I'ymentok, E. JlanmneBuw,
C. YTkina. BoHM CTBEpIKYIOTh, IO OCHOBHI (JOHIN B IPOLIOBOMY BHPAKEHHI € OCHOBHHMHU
3acobamu. OcHOBHI (POHAM TPUBAIMI Yac BUKOPHCTOBYIOTBH y Tpoleci BUPOOHUIITBA, BOHU
MOCTYIIOBO 3HOIIVIOTBHCS, 30epiraroTh CBOK HaTypalibHy (GopMy Ta TEepeHOCSTh BJIACHY
BapTICTh Ha BUTOTOBJICHUN TPOIYKT.

BinnosinHo no IlonokeHHs Mpo OpraHizauio OyXraiarepcbKoro oOmiKy 1 3BITHOCTI,
ske aisuto 1o 2000 p., Ta 3rimHO 3 Haka3oMm MiHicTtepcTBa ¢iHanciB Ykpainu “TIpo 3miHH
IPAaHUYHOI BapTOCTI MPEAMETIB”, IO CKJIaAy OCHOBHHX 3aCO0IB 3apaxOBYBAJHCS MPEOMETH
BapTicTiO moHaa 500 rpH 3a oguaMLIEO. BapTticHuit nimit nepioguuno xoperysascs. [1(C)bO 7
“OcHOBHI 3aco0n” He nependayae rpaHUYHOI BAPTOCTI MPEAMETIB.

IuBecTuiii  kMacU(piKyrOTh 3a TAaKUMH O3HAKAMH. BUJA  MaTeplalbHUX Ta
IHTEeNeKTyaJ bHUX LIHHOCTEH; IPKepelia 1HBECTYBAHHS, METOIU TOCIOAAPIOBAHHSI, XapakTep
y4acTi IHBECTOpa B IHBECTYBaHHI, Mepioj IHBeCTyBaHHs; ¢popMa BiacHOCTI [1, ¢. 29].

Mu BBaxaeMo, MmO IO Kiacudikamiro Tpeda NOMOBHUTH TAaKUMH O3HAKAMH:
0OCOONMBOCTI  KPyrooOOpOTy OCHOBHHMX 3ac00iB 1 OOOpPOTHHUX KOINTIB. CIIOXKHBaHI,
3aCTOCOBaHI, KYMYJIATHBHI; TOYaTOK IHBECTYBAHHS: aBaHCOBAHI il BAKOPHCTAHI.

IHHOBaLIHA AIAMBHICTD BUCTYIAE OMHIEIO 3 (OPM IHBECTHIIHHOI MisIbHOCTI. [HIII
dopMu 1HBECTHULIIHOI IISUIBHOCTI: KamiTanbHe OyIiBHULTBO, JI3HHI, KOPIOPATHBHA
ISUIBHICTE.

[HBecTHLiiiHMI LMK BKIIOYAae TpH (a3u: MEpeAiHBECTULIIHY (yXBaJleHHs pIIIEHb,
BU3HAYEHHS JKEPEIl IHBECTYBAHHS, 3aTBEPIKEHHS Ta €KCIIEPTHU3a IHBECTULIIIHOTO MPOEKTY);



iHBeCTULIIHY (BKJIAJAaHHS KOIITIB B OO’€KT 1HBECTYBAaHHS, BHKOHAHHA HEOOXITHHUX
NPaKTUYHUX AiH); eKCIUTyaTauiiHy (BIALIKOAYBaHHS I1HBECTOPaM BHTPAYEHHX KOLITIB,
OTPUMAHHS COLIATbHO-EKOHOMIYHOTO PE3yJIbTaTy).

[HBecTHLITHMIA LUK Mae OyTH Y3roKEHUM 3 €TaraMH IHHOBALIHHOTO MTPOEKTY.

Amnani3z nokasye, mo 4Jactku obcsris ¢inancysanns Big BBII mo Ykpaini ynpomosxk
1995-2009 pp. 3menuryBanuchk Big 2,4 1o 0,96%, y ToMy 4HCIIi 32 paXyHOK JepKOIOIKETy — 3
0,87 no 0,38%. YacTka BIacHUX KOIITIB 3a mepiod 3 1995 no 2009 p. 3b6umpmysanack 3 0,04
10 0,09%, aje 3aUIIaeThCS TOCUTh HEBENUKOK. HacTka 3aydeHNX KOIITIB IHO3eMHHX (BipM
3a 1eit nepion 3uu3mnacs 3 0,28 no 0,19%.

ITo 3anopi3pkiii odOmacTi 3a nepiox 3 2000 no 2009 p. oOcAr iHAHCYBaHHS IHHOBALIHHOT
TisUTBHOCTI B TPOMUCIIOBOCTI 30UIbIyeThest 31 1559 no 202,5 MyiH TpH, y TOMYy 4YHCII 3a
paxyHok aepxOromkery — 3 0,1 mo 4,2 mutH rpH. O0csr BiIacHUX KOUITIB 30iabIuBCs 3 155,6
10 199,4 MuH rpH; KOWITH BITYM3HSHHUX Ta 1HO3EMHHUX IHBECTOPIB HE BHKOPHCTOBYBAJIUCH, 34
paxyHOK Kpemuty Tutbku B 2007 p. Oyno 3amydeno 1,3 MiH rpH. B iHII pokM KpeawTu He
3aCTOCOBYBAJIUCh.

AHaNi3 TOKa3ye, IO BUTPATH HA JOCIIUKEHHA W pO3pOOKH 3MeHImmmmcs 3 93,6 1o
30,6 mutH rpH y 2006 p. Y 2007-2009 pp. Takux Butpar He Oyno. Burpatn Ha npundaHHsS HOBUX
TexHooriii Oynmu Ha piBHi Bim 0,6 mo 0,9mmu rpH. Y 2007 p. HOBI TEXHONOII He
3aKynoBYBaJIMCh. BuTpaTy Ha mpuadaHHsS HOBUX OCHOBHUX 3ac001B 30uthinmmcs 3 30,7 mo 102,0
MJTH TPH.

PosrmsiHeMo, sk 1 3 SKHUX JDKEpeN 3IIHCHIOETBCS 1HBECTYBAHHS 1HHOBaUIHHOI
TISUTBHOCTI TIPOMUCIIOBUX MIATPUEMCTB.

IHHOBaLItHUN PO3BUTOK MIANPHEMCTBA HEMOXJIMBUI Oe3 3A1HCHEHHS IHBECTHLIMN.
Cucrema 1HBECTYBAaHHSI 1HHOBALIHHOI AISUTBHOCTI MIANPUEMCTBA nependadae BUKOPUCTAHHS
BJIACHUX, TIO3UKOBHX Ta 3aJy4eHUX KOwTiB (puc. 1).

B exoHOMIUHIH JiTepaTypl 4YacTO OTOTOXKHIOIOTH MOHATTA “(piHAHCYBaHHS Ta
“IHBECTYBaHHs , HE 3BEPTAIOUYM YBarm Ha IX PI3HULIO, $Ka TMOJSIraE y BIAMIHHOCTI
(YHKLIOHATPHOTO TpPU3HAYEHHS (PIHAHCOBHX Ta IHBECTHIIIHHUX PECypCiB, E€KOHOMIYHOI
CYTHOCTI JUKepeJI iX yTBOPEHHSI.

Brnacui kot [To3ukoB1 KOTITH 3anmy4eHi KOTH
| | |
4 v 4
PeinBecTyBaHHs Bukopuctanus 3anmy4yeHHs KOIITIB B[
MPUOYTKY, TIO0 3ATHIINBCS | |IHBECTULIIHHHUX TIO3HK 1 emicii MIHHUX TanepiB
y pPO3NOPSKEHH] KPE/IUTIB

3airydeHHsT KOTITIB BiJT
BenuypHe ¢iHaHCYBaHHA | |pO3MIIIEHHS [IIHHUX
TanepiB Ha BTOPUHHOMY

T AMPUEMCTBA

IHBECTYBaHHS 32 PAXyHOK IHBECTYBaHHS 32 PAXyHOK

aMOpTHSaHIHI{PIX peanisaui'l' 06Hirauiﬁ PHUHKY
BlApaxyBaHb iIIPUEMCTBA Po3NIMpEHHs yCTABHOTO
[HIm1 mKepena BTacHOTO

| dhoHITY 32 paxXyHOK

|IHBeCTI/IuiI‘/'IHI/II‘/'I JI3HHT .
JIOJJATKOBHUX BHECKIB

THBECTYBaHHSA

|IHB€CTI/II.[ifIHI/IfI CENEHT |

PucyHok 1 — Jlxepena iHBECTYBaHHS iIHHOBALIHHUX IIPOCKTIB

VY HamoMy CyCHiIbCTBI 3a3BHYAl BBAKAETHCSA, MO (iHAHCYBaHHSA — L€ 3a0e3MeYeHHs
HeoOXiTHMMHU (pIHAHCOBHUMH peCypcaMy BUTPAT HAa MOKPAIIEHHsS HApOJHOTO TOCIOAAPCTBA,
COLIAIbHO-KYJIBTYPHUI PO3BUTOK, OOOPOHY Ta 1HINI CyCHiJbHI MOTPeOH, sIKl 3A1HCHIOIOTHCS
3a paxyHOK BJIACHUX KOIITIB CYyO’€KTIB TOCIOAAPIOBAHHS, ACUTHYBaHb 3 AEP)KaBHOTO
OrokeTy Ta 3 1HIUX (iHAHCOBHX mkepen. ToOTo (iHaHCYBaHHS, 32 TAKUM YSBIEHHIM, Ma€



(YHKLIO TpOLIOBOTO TOKPHUTTS BHUTPAT HAa EKOHOMIYHHH, COLIAJBbHUHA Ta EKOJOTIYHHN
PO3BUTOK, SIKHI MOKHA PO3TJISIIATH K (piHAHCOBE 3a0€3MEUeHHS MTPOLIECY BIITBOPEHHS.

IuBecTyBaHHs Mae BiacHy cepy AIIBHOCTI — iHBecTHLiiHY. OCTaHHIO PO3TIISAA0Th
K CHUCTEMy EKOHOMIUYHHX BIOHOCHH, SIKI BHHHMKAaIOTb MUK 1i cy0’ekramu Ta 00’ekTamu 3
NpUBOAY PYXY (a TouHiIIe — peanizanii) IHBECTHIIHHUX pecypciB. [HBeCTHLIIHI pecypcu — 1e
(biHaHCOBI pecypcH, L0 CIPSIMOBYIOTHCS CaMe Ha PO3LIMPEHE BIATBOPEHHS, SIKE MOB’ A3YETHCS
TOJOBHUM YHWHOM 3 BIJHOBJIGHHSIM, MOJEPHI3ALIEI0, EKOHOMIYHUM pPO3BHTKOM Ta
miABUINEHHAM n00poOyTy B3arai [4].

[HBecTHUIIl HOUTBPHO PO3TIIAAATH HE B CTATHIN, a B TUHAMILI, TOOTO B MpOLECI 3MiH
dbopM BapTOCTI Ta MEPETBOPEHHS X y KIHIEBUHA MPOAYKT IHBECTHLIMHOI MAisUTBHOCTI
KOHKPETHOrO repiony. [HIUMHU cioBamH, Lie¢ 4YaCTHHA FPOIIOBHX HArpOMAKEHb Ta JOXOIY
3a KOHKPETHUI mepion, sika He MOXKe OyTH CITpsIMOBaHA Ha CTIO)KMBAHHSI.

IuBectumii Tpeba posrmsimaTé sIK JAHIOr Metamopdo3 (MepeTBOpPEHb). pecypcu
(miHHOCTI) > HOBrOCTPOKOBI BKJIAICHHS (BUTpATH) > OTpUMaHHs noxony (edekrty) B
pe3ynbTaTi iHBeCTyBaHHsA. be3 orpumanHs poxony (edexTy) BIICYTHI W CTUMYIH 10
1HBECTYBaHHSI.

I'onoBHUME €TanamMy iHBECTYBAaHHS €:

— BHU3HAYECHHs OOCITy HAasBHUX IHBECTHULIHHHX peCypciB sIK TakuxX (HIHAHCOBHX
pecypciB, siKi € BUIBHUMH BiJl CIO’KUBAHHSI B JOBFOCTPOKOBOMY TEpioi;

— BU3Ha4YeHHs OO0’€KTa 1 MpeaMeTa IHBECTUIIHHOI iSIBHOCTI, TpaHchopMariis
{HBECTHLIHHUX PEeCypCiB Y KOHKPETHY TOBapHY (popmy (IHBECTHLIHHI LIIHHOCTI);

— CHpsSIMyBaHHS IHBECTHIIIMHUX LIHHOCTEH HA MPHUPICT KamiTadbHOI BAPTOCTI, ILIO
XapaKTepU3ye KiHIEBE EPETBOPESHHSI IHBECTHUIIIH Ta MOSIBY HOBOI CIIOKUBYOI BAPTOCTI,

— TpuUpicT 3aranbHOI BapTocTi y ¢GopMi Aoxonay abo EKOHOMIYHOro e(QeKTy,
peatizaliist KIHIIEBO1 METU IHBECTHUIIIIHOI AisTBHOCTI.

IToyaTkoBHil Ta KIHIEBUH JIAHLIOTH 3aMUKAIOTHCSI, CTBOPIOIOTh HOBHI B3a€MO3B’ 130K
“moxim — pecypcu’, 1 TakKUM YHHOM TMPOLEC BIATBOPEHHS TOBTOPIOETBCSA (MPOCTE
BIATBOPEHHs) Ta MOCUIIIOETHCS (po3mmpene BiaTBOpeHHs). CaM mpouec BIATBOPEHHS, SIKHIA
HE BXOOUTh MO IHBECTULINHOI HisIbHOCTI, € 1ii HeoOximHOKW mnepenymoBow. Otike,
iHBeCTyBaHHs — Il¢ OO €KTHBHA €NIHICTh NPOIECIB BKIAJAHHS PECYpPCiB Ta OIEpIKaHHS
IOXOZIB, [I€ MEePIIN MOCTAE SIK MPUYUNHA, & APYTUH — SIK HACIIIOK.

He Baxko MOMITUTH, IO €KOHOMIYHA CYTHICTH (DIHAHCYBaHHsS Ta IHBECTYBAaHHS €
PI3HOK 3a JUKepelaMu CTBOPEHHs (PIHAHCOBHX Ta IHBECTHULIMHMX pecypciB. Jxepena
¢iHaHCOBUX pecypciB (IpOINOBI HArpOMaKEHHS Ta NOX0nau) (OpPMYIOThCS paHime, 00 B
KOHTEKCTI BIITBOPEHHS (DIHAHCOBI PECYPCH BUPAXKAIOTh MEPBHHHI JOXOIU CYCIiIbCTBA, TOAL
SK IHBECTHLIHHI peCypCcH — L€ BTOPUHHI AOXOAH, sIKI BAHHKAIOTh YHACTIIOK MEPEPO3MOILTY
NEPBUHHUX $IK PE3epPBYBAHHS iX YaCTUHHU 32 LITbOBMM IMPH3HAYEHHSIM — (HIHAHCOBHM
3a0e3MedeHHsIM PO3IMUPEHOrO BiATBOPEHHs. TakuM YHHOM, MOKHA TOBOPHUTH, IO 1HBECTHULI]
€ crenu(ivYHO CKIaN0BOK (HIHAHCOBUX pECypciB y3aram, crenudika SIKUX TOJATAE Y
($yHKLIOHATEHOMY MPU3HAYEHHI: 3a0€3MeUeHHs 3pOCTaHHs MacIITallB BIITBOPEHHS.

[HBecTUIIHI pecypcH, IIO € YacTKOK JOXONy, OJEPKAHOTO BiA BUKOPUCTAHHS
KamiTally, siKa 3aJMIIA€TbCS B PO3MOPSIUKEHHI ii BJIACHMKA Ta HE CIPSIMOBYETBCS Ha
CTHOXKHBAHHS, MOCTAIOTh YK€ SIK TUMYACOBO BUIbHI (DIHAHCOBI pecypcH AJsl 1HBECTYBAaHH,
TOOTO (hiHAHCYBAHHS BINTBOPEHHS. Y IIbOMY IHBECTHIIli CXOKI 3 KPEOUTOM, aje He TOTOKHI
oMy .

I'onoBHUM KpuTEpieM KPEOUTYBAaHHS € TEPMiH, CTPOK KPEIUTYBAaHHsS, Ha SIKUH
HAJIA€ThCS B THMYACOBE PO3MOPSKEHHS MMO3UKOBUH KamiTaa y rpomosiit ¢opmi. ['onosHIM
KPHUTEpiEM iHBECTYBaHHs € 00 €KT 1HBECTYBaHHS, TOOTO OO’€KT, SIKHH B IHOUBIAYaJIbHOMY
Kpyroo0opoTi 1HBeCTHLIH 3a0€3MeUnTh PO3LIMPEHE BIATBOPEHHS, CTBOPUTH Y MalOyTHHOMY
IOJaHy BapTICTb Ta JI0 SIKOTO CIPSIMOBY€ETHCS (P IHAHCOBHH MOTIK 1HBECTULIIH.



JIOUUIBHICTD 1 BUTIAHICTD KPEIUTY TOJISITAE y 3a0€3MeYeHH] TTOBEPHEHHS TIO3UKOBOTO
KaIliTanay B IpOMIOBiH (opMi Ta BU3HAYAETHCS MPOLEHTHOK CTABKOK) 32 WOTO KOPUCTYBAHHS,
IO CTAHOBUTH JOX1A Kpenuropa. JOUUTbHICTh IHBECTHIHIN mojisirac B 3a0e3meueHHI IEBHUX
YMOB OTPHUMAaHHSI JOAAHOI BAapTOCTI BiJl BUKOPUCTAHHSA IHBECTHLIH, TOOTO CHpPsIMyBaHHS
¢diHaHCOBOrO MOTOKY A0 00’€KTa iHBECTyBaHHs. BH3HAueHHs MEBHUX YMOB TMOJISTAE Y
3’ACyBaHHI TpeaMeTa I1HBECTYBaHHS Ta o0OCATy I1HBECTHLIHHUX pecypciB. BurimHicts
{HBECTHLIH BU3HAYAETHCS OUIKYBAHUM €KOHOMIYHHUM PE3YJIbTATOM, IO MOJXKE CBINYUTH PO
PO3IIMPEHHS BIATBOPEHHS (3pOCTaHHS 3arajibHOI BAPTOCTI KamiTany 00’ €KTa IHBECTYBAHHS K
NPUPICT KamiTalbHOi BapTOCTi). BiAMOBIAHO [0 BU3HAYEHOTO KPHUTEPIIO 1HBECTYBAHHS
BU3HAYAETHCS 1 IPEMisi 1HBECTOPY (IUBIACHA, TOXid) Ta YMOBH ii crutaTH (y BiACOTKax ado siK
BCTAHOBJICHA CyMa IJIATEXIB TOILO).

[HBecTHLiiiHI pecypcy, sIKi MarOTh TPOLIOBY (JOPMY Ta BJIACHE LIIbOBE MPU3HAYCHHS —
3a0e3MedeHHs] PO3MUPEHOrO BiATBOPEHHS, — alli BTUIIOIOTHCS B 1HBECTULIIHHI TOBapH, TOOTO
HaOyBarOTh TOBApHOi (OPMHU SIK EIUHO MOJKJIHMBOI (POPMHU TOBapHOro OOy B PUHKOBUX
yMoBax. TakuM YMHOM, IHBECTHLIIHHHUI TOBap CTae Maie 3BHYAHUM TOBapoM, 0O BiH TexX
NPU3HAYSHNUHN [T CIIO’KUBAHHS, aJie CIIOYKUBAHHSA BUPOOHUUOTO, IO B TEPMIHAX MapPKETHUHTY
HA3UBAIOTh 3aJIOBOJIEHHSIM BUPOOHMYMX MOTped, Marouu Ha yBa3i motpedy B po3BuTky. Ha
BIAMIHY BiJ 3BHYalHUX TOBApiB, €EKOHOMIYHA CYTHICTb SIKUX IIOB’SI3y€TBHCS 31 CIOXKUBHOIO
BapTicTiO ab0 WIHHICTIO (B JaHOMYy pasi e He Mae€ 3HAYeHHs), €KOHOMIYHAa CYTHICTh
{HBECTHLIHHOTO TOBapy TIOB SI3YETHCS 3 EKOHOMIYHOW BUTOA0K (ab0 €KOHOMIYHORO
KOPUCHICTIO). EKOHOMIYHA BUTrOJa IHBECTHIH TIONSATae y OAATKOBIM MOTEHIIHHIN
MOJKJIMBOCTI OTPUMaHHsSI 00’ €KTOM 1HBECTYBAHHS KOIITIB Bl BUKOPUCTAHHS 1HBECTULIIIHIX
AKTHUBIB.

[HBecTHuiiiHI TOBapu 00EpPTAOTHCA HAa TaK 3BAHOMY PHHKY 1HBECTHULIHHHX TOBapiB,
KA MOJKHa TOJUINTH HAa OKpPeMi TOBapHI CEKTOPH: PHHOK INEPBHHHUX Ta BTOPHHHHX
imBectnuii. Ha mnepmomy oOepTaroTbCsl Taki IHBECTHUIIHHI TOBapH, sIKi MarOTh MEBHY
MarepiasbHy 0OOJOHKY (y BHUIUIAAL €l1eMEeHTIB (PI3MYHOrO KamiTaly — PyXOMe Ta HepyxoMe
MalHO), a TAKOK MOXYTb iICHYBaTH Oe3 Hei (HemaTepiaibHI aKTHUBH, SIKi CTAHOBJISITh MafHOBI
mpaBa Ha MPOMHUCIIOBY, IHTEJEKTyallbHy BJACHICTH Ta TpHUPOnHi pecypcu). Lleit puHOK
(YHKLIOHATBHO HAJIEKUTh PUHKY KamiTajy sk Oe3rmocepenHix 3aco0iB BUPOOHULITBA, SIKUH, Y
CBOIO YEpTy, € CKJAJOBOK PHUHKY (pakTopiB BHpOOHMITBA. PHHOK MEPBHMHHUX IHBECTHLIN
MPEICTABIISIFOTH PeajbHi IHBECTHIIII.

Jpyruii cekTop PpHUHKY IHBECTHULIli — BTOPHHHI IHBECTHLIHHI ToBapu (abo
IHBECTHLIHHI TPOAYKTH), SKI TMPEACTABIEHI KPEOIUTHHUMU pecypcaMu Ta (HOHIOBHUMHU
LIHHOCTSIMH. PHHOK BTOPMHHUX IHBECTHULIH (PYHKIIOHAIBHO HAJIEKUTh (PIHAHCOBOMY PUHKY,
AKUH  KIAacU(IKYIOTh 3a HAHpPI3HOMAHITHIIIMMU O3HaKaMu. Taki 1HBECTHULI] HAa3MBAIOThH
¢biHaHCOBUMU.

Crin 3ayBaskuTH, 10 T GOHAOBUMH LIIHHOCTSMHU 3a3BHUAll PO3YMIIOTH LIHHI MarepH,
a ToMy (POHIOBUH PUHOK Ta PUHOK I[IHHUX TANepPiB OTOTOXHIOKTHCA. SIKINO € MOMUT Ha
Oynb-SKUH TOBap, TO € TMpParHeHHs 1O pPO3pPOOJIEHHsT HOBUX BHUJIB TaKOrO TOBApY,
HOBOBBE/ICHb, IHHOBAIIIH, SIKl € YMOBaMU PO3BUTKY. Ha cyuacHOMY eTari po3BUTKY mepeBara
BCce OlnbIne HamaeTbcst (POHAOBHM LIHHOCTSIM. A TOMYy, BPaxOBYIOUYH TPEHI PO3BUTKY
(OHIOBOTO PHUHKY, 1HBECTHLIi 3apa3 pO3TJSIAIOTh y HAMOLIbII MEePCIeKTHBHOMY, aje He
€IMHO MOJKJIIBOMY 1HBapiaHTI iX ToBapHOI popmu, a came sk LiHHI nanepu [6, c. 147].

Po3kpuBaroum BiIMIHHICTh MUK peaJibHUMH Ta (iHAaHCOBUMH iHBecTHUIsAMH, Y. [lapn
MIIKPECIIOE TIepeBary BTOPHHHOTO PUHKY 1HBECTHULIH HaJ MEepBUHHUM: “PeanbHi iHBECTHL|
(real investments) 3a3BHuall BKIIOYAIOTh IHBECTHLIi Ta SKUH-HEOyOb THI MaTepiajbHO
BIAUYTHUX aKTHBIB, TAKUX SIK 3€MJIsI, yCTaTKyBaHHs Tomo. PiHaHcosi imBecTuii (financial
investments) sIBISIOTE COOOK0 KOHTPAKTH, 3aIMCaHl Ha Mmamepi, Takl sK 3BUYANHI akmil H
obmirarmii. Y mpuMITUBHUX €KOHOMIKaX OCHOBHA YaCTUHA IHBECTUIIIN HAJIEKUTH 10 PEATTbHHUX,
TOAl SIK y Cy4YacHI €KOHOMIL 3HauHa YaCTHHA IHBECTHLINH NpeAcTaBieHa (iHAHCOBUMHU
iHBecTHUissMU. [1IBUAKHMIA PO3BUTOK IHCTUTYTIB (DIHAHCOBOTO IHBECTYBAHHS 3HAYHOIO MIPOIO



CIpUsie 3POCTAHHIO peajbHMX iHBeCcTHIIH. Sk mpaBwmo, ni Al dopmm €
B3a€MOJIOTIOBHIOIOUNMH, a He KOHKypyrounmu~ [12].

IcHyrOTP Ppi3HI MOXOOM 1O BH3HAYEHHA CYTHOCTI (PIHAHCOBUX pecypciB. Mu
BBAYKAEMO, IO UKepena (piHaHCOBUX pecypciB miampueMcTsa Tpeda GopMyBaTH Ha OCHOBI
nacuBy Horo Ganmancy (popma Ne 1), a 3a ZOTTOMOTOr0 aKTUBY — CHPSIMYBaHHS LIUX PECYPCIB
Ha npuadaHHs HEOOOPOTHHUX Ta OOOPOTHUX aKTUBIB. Takuil MiIXil KOHKPETH3YE BU3SHAYCHHS
CYTHOCTI (pIHAHCOBUX pPECypCiB MIANPUEMCTBA. SKIIO B OCHOBY BH3HAUEHHsS MOKJIACTH
O3HaKy, Ha II0 BOHU OyAyTh CIIPSIMOBaHi, TO NMPaBOMIpHUM OyJie Take 3arpOoNOHOBaHE HAMHU
BU3HA4YEHHs: (PJIHAHCOBI PECYPCH MIANPUEMCTBA — LI€ TPOLIOBI KOIITH, BKJIa/IeHI B HEOOOPOTHI
i Oo0OpOTHI aKTHUBM MIANPUEMCTBA JJs1 3AIHCHEHHS omepamiiHoi, (iHAHCOBOI Ta
1HBECTHLIIHHOI AISITBHOCTI.

Jbxepenamu ¢opmyBaHHs (IHAHCOBHX PECYPCIB € CYKYIHICTDb JDKEPeN 3a10BOJICHHS
I0naTkoBOl moTpebm y Kamitanmi Ha MaiOyTHIH mepion, mo 3a0e3nedyroTb PO3BUTOK
TIMPUEMCTBA.

Yci mxepena (piHAHCOBHX peCypcCiB MIANPUEMCTBA MOKHA MOAUIMTH HA: BJIACHI
(iHaHCOBI pecypcH, 3amo3udeHi (piHaHCOBI 3ac00m; 3aiTyueHi (hiHAHCOBI 3aco0u.

Brnacui Ta 3amydeni mkepena (iHAHCYBaHHS YTBOPIOIOTH BJIACHUH  KariTai
ninnpuemcta. [HBecTOpu OepyTh y4acTh y NOXOJAaxX BiA peaji3amii 1HBECTHIIH Ha MpaBax
nafoBoi BIAacHOCTI. 3amo3wueHi jkepena (iHAHCYBAaHHS YTBOPIOIOTh 3aIO3WYEHUN KarmiTa
TIMPUEMCTBA.

Benuke 3HaueHHs1 s (piHAHCOBOTO 3a0€3MEYEHHS MPOMHCIOBUX MIANPUEMCTB Mae
BJIACHUH KarmiTaj. SIKIIo 4acTka BIACHOTO KaIliTally BEJIMKA, TO Y KPEIUTOPIB Ta IHBECTOPIB €
BIIEBHEHICTD Y MMOBEPHEHHI CBOIX BKJIAJ€Hb, YMM OlJIbIIIa YAaCTKA BJIACHOTO KaIliTaly H MeHIIa
MO3UKOBOTO, THM MEHIINM € (PIHAHCOBHI pU3HMK. AJie, sIK MOKa3ye aHaimi3, ePeKTHUBHICTb
BUKOPUCTaHHS TO3MKOBOTO KaITaly BHUINA, HI)K €(EKTUBHICTb BUKOPUCTAHHS BIIACHOTO
kamitaiy. Lle mosICHIOEThCSI HU3KOI0 MPUYHH: MO3UKOBI KOIITH OEpyThCs 3 MIEBHOIO METOI, 1
caM (pakT OTpPHMAaHHS MO3MKOBUX KOIITIB CTUMYJIFOE MO3MYAIBHUKA 10 AOCATHEHHS CBOEI
METH # MOBEPHEHHsI OOPTY; MO3UKOBI KOIITH OepyThCs MiA MEBHUN BIACOTOK, a Lie Ie OuIblie
MiABUINYE BiAMOBIAANBHICTD TIEPE] KPEIUTOPOM 3a TIOBEPHEHHS OOPry; SIKIIO KPEIUTOPOM €
0aHK, TO BIH MOCTITHO KOHTPOJIOE BUTPAYaHHsS MO3UKOBUX KOINTIB HAa MEBHY METy W XiJ
poboTH minmpueMCTBa IMOAO ii BUKOHAHHS, BUTPATH HA BUIUIATY BIICOTKIB, SIK IMPAaBHIIO,
HIDKYl BIJ TPUOYTKY, OTPUMAHOTO 33 PAaxXyHOK MO3WYEHUX KOIUTIB B OOIry MiANPHEMCTBA,
opuandHe O(QOPMIICHHS NOKYMEHTIB MPO CTPOKOBICTh HAJAHHS IMO3WMYEHUX (PIHAHCOBUX
KOIITIB O3HA4a€ IOPUIUYHY H MaTepiajbHy BIAMOBIAANBHICTD 32 iX TOBEPHEHHSI.

3011bIIeHHsT YaCTKH BJIACHOTO KamiTajy HE 3aBKIM O3HAYa€ IMOJIMIISHHS CTAHOBUIIA
MINPUEMCTBA, MOXIIMBICTh ILIBUAKO pearyBaTd Ha 3MIHY AUIOBOTO KiiMaty. Hamakw,
BUKOPHCTAHHS 3aJly4€HOTO KallTajdy BKa3ye Ha THYYKICTh MIANPHUEMCTBA, HOrO 3MAaTHICTH
3HAXOINUTH KPEIUTH Ta TIOBEPTATH iX, IO CBIAYUTH PO AOBIPY A0 HHOTO B ALIOBOMY CBITi [9].

ITepmr 3a Bce, MIAMPHEMCTBO OPIEHTYEThCS Ha BUKOPHCTAHHS BHYTPILIHIX JLKepes
¢diHancyBaHHA. BriacHi BHYTPIIIHI KOINITH BKJIFOYAKOTH. CTATYTHUH KarliTas, JOJATKOBHH
KaIliTaix, HepO3MOaUIeHUN MPpUOyTOK.

JUnist mOKpUTTS MOTpedU B OCHOBHUX Ta 000pOTHHUX (poHAaX y OIIbIIOCT] BUMAAKIB IS
HIAMPUEMCTBA CTa€ HEOOXITHMM 3aJydeHHs 3aMo3WueHOoro kamitany. Taka moTpeda Moxe
BUHUKHYTH 3 TMPHYUH, SKI HE 3aJeXaTh Bl MANPHEMCTBA (HAA3BUYAHHI OOCTaBUHY,
PEKOHCTPYKINsI Ta TEXHIYHE Mepeo30pOeHHs BHUPOOHHUITBA, BIACYTHICTH JOCTATHBOTO
CTapTOBOTO KaIlTajy, HasBHICTb CE30HHOCTI y BHUPOOHHLTBI, 3aroTOBKax, Mepepoor,
NocTavaHH1 Ta 30yTl MPOayKIii TOIO).

TakuMm 4MHOM, 3amO3WYEHUI KamiTal, 3amo3uyeHi (piHaHCOBI 3aco0mM — I 3ayueHi
st (piHAHCYBaHHSI PO3BHUTKY MIANPUEMCTBA HA MMOBOPOTHINA OCHOBI T'POIIOBI KOIITH Ta I1HIIE
MaitHo. OCHOBHMMHM BHAAMHU 3aMO3MUYEHOTrO KamiTany €. OaHKIBCbKUH KpenmuT, (piHaHCOBHIA
JI3UHT, TOBAPHUH (KOMEPLUHHNN) KPEeOuT, eMicis oOirarii Tomo.



3a BUKOPUCTAHHS BCIX (PiHAHCOBUX PECYpPCiB, HE3AJIEKHO Bl JUKepena iX OTpUMaHHS,
3MIACHIOETBCS TUIaTa 0CcO0i, SKa Hajgana [l KOLITH, — IHBECTOPY Y BUIUISAA OUBIACHAIB LIS
BJIACHUKA MIAMpHUEMCTBA (aKLIOHEPA) 1 BIACOTKOBHX BiIpaxyBaHb AJIST KPEIUTOPA, SIKHH HallaB
I'POLIOBI PECYpPCH HA MEBHUH yac. B 0CTaHHPOMY BUIIAAKy Hepen0adacTbCst MOBEPHEHHS CyMU
1HBECTOBAaHUX KOIITIB.

HeoOxigHO 3BepHYTHM yBary Ha OBl NPUHLHIIOBO BAXKJKBI OCOONMBOCTI IJIATH 32
(biHaHCOBI pecypcH, HArpOMaKEHI MiAMPUEMCTBOM Y MPOLIEC] CBOET AisUIBHOCTI, Ta 3aJy4eH1
(diHaHCOBI pecypcH, sIKI BKJIAAEHI B MIANPHUEMCTBO y BHUIJIAI (pIHAHCOBUX IHCTPYMEHTIB
BJacHOCT! (akuii). Ha mepmmii mornsg Moke 3[4aTHCs, L0, SIKINO MIATPHEMCTBO BXKE Mae
neBHi (IHAHCOBI pecypcH, TO HIKOMy He Tpeba rmatuTH 3a Hux. e He Tak. CripaBa B TOMY,
10, Maro4H (piHAHCOBI pecypcH, MIAIPUEMCTBO 3aBXKIU MOYKE IHBECTYBATH iX, HANPUKIA, Y
Oyab-siki (DIHAHCOBI IHCTPYMEHTH 1 THM CaMHM 3apoOuTH Ha 1poMmy. Tomy MiHIManbHA
BapTICTh ILUX pecypciB — Le “3apo0IiTOK’ MANPUEMCTBA BiJ AJBTEPHATUBHOTO CIOCOOY
BKJIQJIEHHS] HAsIBHUX Y HBOTO (piHAaHCOBHX pecypciB. OUeBUAHO, MANPUEMCTBO, BUPIIIYIOUN
BKJIACTH PO Y CBi¥l BIIACHHH IHBECTULIIHUI MPOEKT, nependayae BapTiCTh LIbOTO KaIliTamy,
SK MIHIMYM, TIPUPIBHSIHOIO 0 BapTOCTI aJbTEPHATUBHOTO BKJIAACHHS TPOLIEH.

BiaMiHHICTD MIXK BJIACHUMH Ta 3aMO3WYeHUMH (DIHAHCOBUMH PeCypCaMU MOJISTAE B
TOMY, IO BIACOTKOBI IJIATEKI BKIIIOYAIOTHCS y BaJIOBI BUTPATH, TOMI SIK AUBIACHIU
CIUIAYYIOTBCS 3 TPUOYTKY.

Takum umHOM, KpemuTHe (iHAHCYBaHHS OUIBII BUTIAHE JUIA MIANPHEMCTBA, HIXK
(iHaHCYBaHHs 3a IOMOMOTION BJIACHHUX (DIHAHCOBHMX KOIITIB. IliAmpueEMCTBO, Hamararo4mch
3MEHIIUTH CBill pH3HK, BUMyCKa€e (pIHAHCOBI IHCTPYMEHTH BJIACHOCTI (aKuii). AJe sik CIOHYKaTH
iHBECTOpa BKJIAZATH TPOIIi B Il IHCTPYMEHTH, SIKIIO OOpProsi 3000B’SI3aHHS U1 HBOT'O MEHII
pr3uKoBaHi? €OMHMA HUSIX — 3aJyYUTH HOro, obiisroun oMy (a moTiM 1 3abe3medyroun)
OLTBII BHCOKY TIATy 3a 3aJTy4eHHs (PiIHAHCOBUX PECYPCIB, Kl HOMY HaJI)KaTh.

CHiBBIAHOIIEHHS MK BJIACHUMH Ta 3QJy4€HUMHU JDKEepPENaMH KOIITIB € OJHHUM 13
KJIFOUOBUX AHAJITHUYHHUX ITOKA3HUKIB, SIKI XapaKTEpU3YIOTh PIBEHb PHU3HMKY I1HBECTYBaHHS
(biHaHCOBUX PeCypCiB y IEBHE MiATIPHEMCTBO.

Y mpoueci mnopambmioi  podotm  (BiHAHCOBI pecypcH  MIANPUEMCTB  MOXKYTh
MIOTIOBHIOBATHCh 32 PaXxyHOK OOJATKOBO CTBOPEHHX BJIACHUX JUKEpEN, N[O CKJIAAy SKHX
BKJIIOYAIOTh. PE3ePBHUN KamiTal, AONATKOBUN BKJIANEHUH KammiTaj, IHIIUH JOJaTKOBUH
KariTaj, HepO3MOAUIeHUH NPpUOYTOK, LUTbOBE (PIHAHCYBAHHS TOLIO.

TakuM YWMHOM, CTAaTyTHHM KamiTaj Ta AOJATKOBO C(OPMOBaHI B TpoOIEeCcl podoTu
MiANMPUEMCTBA BJIaCHI JUKepena ¢iHaHCyBaHHS ((QIHAHCOBI PeCypcH) YTBOPKIOIOTH HOTO
BJIACHUH KariTal.

Kpim BrnacHoOro kamitajy, piHaHCOBI pecypcH MiANMPUEMCTB (POPMYIOTHCS 32 PaXyHOK
3aJy4eHHX Ta 3aMo3MueHNX pkeped. Jo ckiany JomaTKkoBO 3ainyd4eHuX (piHAHCOBUX PecypceiB
BKJIFOYAIOTh KPEIUTOPCHKY 3a00prOBaHICTh 3a TOBAPH, POOOTH, TOCIYTH, & TAKOXK YC1 BUAU
NOTOYHUX 3000B’s3aHb MIANPHEMCTB 3 PO3PAaxyHKIB: CyMa AaBaHCIB, OTPUMAHHUX BIJ
IOPUINYHUX Ta (I3MYHUX OcCi0 y paxyHOK NOAanpioro (MaiOyTHROro) mOCTavaHHS
NPOAYKIii, BAKOHAHHS pOOIT, HAAHHs MOCIYT; cyMa 3a00proBaHOCT MANPHEMCTBA 32 BCIMA
BUJAMU TUIATEXKIB 1O OMOJKETY, BKJIIOYAIOYH TMONATKU, SIKI YTPUMYIOTBCS 3 JTOXOJIB
poOiTHUKIB;, 3a0OpProBaHICTP 3a BHECKaMU 10 mo03abromkeTHUX GoHAIB (n0 ¢doHIY
coujanbHOTO cTpaxyBaHHs, llenciiiHoro ¢onny, PoHAy cTpaxyBaHHS MaliHa MiANPHEMCTBA
Ta I1HAWBIAYaJbHOTO CTPaxXyBaHHs HOTO pOOITHHKIB), 3a0OproBaHICTb MIANPUEMCTBA 3
BUILJIATH JUBIACHIIB WOr0 3aCHOBHUKAM, CyMa BEKCENiB, $KI MOMNPUEMCTBO BHIAJIO
nocTavyajbHUKaM, MAPSAAUMKAM Y PaXyHOK 3a0€3MeUeHHS MOCTaBOK MPOAYKIIi, BUKOHAHHS
poOIT, HaTaHHS TIOCIYT TOLIO.

Jlo ckylay AOAAaTKOBO 3aro3nueHNX (iHAHCOBUX PECYpPCIB BXOISTH TOBIOCTPOKOBI Ta
KOPOTKOCTPOKOBI KpenuTu OaHKiB, a TaKOX IHIN JOBTOCTPOKOBI (PiHAHCOBI 3000B’sI3aHHS,
NOB’SI3aHI 13 3aly4eHHSM 3alOo3M4YeHHX KOITIB (KpiM KpenuTiB OaHKIB), Ha SKi
HApaxOBYIOTHCS BIACOTKHU TOLIO.



BrnacHuii, 3anydeHuil Ta 3amo3WuUEHUI KamiTad, sKUh, 3 ogHOro OOKy, (opmye
(iHaHCOBI pecypcH MiANPUEMCTB Ta Oepe ydacTb y (piHAHCYBaHHI iX aKTHBIB, a 3 1HIIOTO —
ABJIsIE COOOK 3000B’s13aHHS (HOBrOCTPOKOBI Ta KOPOTKOCTPOKOBI) Iepen KOHKPETHUMH
BJIACHUKAMH — I€PKABOI0, FOPUANIHIMU Ta (PI3UIHIMH 0COOaMU.

Bukopucranus (piHAHCOBUX peCypciB MIANPHEMCTBA 3IIHCHIOETBCA 32 TAKUMHU
HanpsiMaMH: TOTOYHI BUTPATH Ha BUPOOHUUTBO I peamizauiro mpoxykuii (pobit, mociyr);
{HBECTYBaHHsI KOIUTIB y KaIliTaJbHI BKJIAIEHHs, MOB s3aHl 3 PO3MIMPEHHSIM BHUPOOHHUITBA 1
HOro TEXHIYHMM OHOBJIEHHSIM, BHKOPHCTaHHSIM HEMaTepiaJlbHUX aKTUBIB, I1HBECTYBAaHHS
¢diHaHCOBUX pecypciB y ILiHHI mamepu, ruiatexi (iHAHCOBIH Ta OaHKIBCBKIH cHUCTeMaw,
BHECKH /10 TO3a0r0KETHUX (POHAIB;, YTBOPEHHS PI3HUX IpoIIOBUX (OHIIB 1 pe3epBiB (Ha
PO3BUTOK, a TAaKOX 3a0XOUyBaJbHOIO W COLIAJBHOTO Xapakrepy), OmaromidHi 1,
CIIOHCOPCTBO TOLIO.

Bucnosxn

BcranoBneHo, mo iHBeCTHHIi B iHHOBAUifHI MPOEKTH OTOTOXKHIOKTH 3 IMPOLIECOM
BKJIAZICHHSI KOIITIB B OCHOBHI 3aco0u i o0opoTHi komTH. Takuii miaxin HE BPaxOBYE, IIO:
OCHOBHI 3ac00M Ta OOOPOTHI KOIITH MAalOTh PI3HUH mepiox 0OOPOTHOCTI; OOOPOTHI KOIITH
MOKYTh OyTH He TIJIbKHM aBAaHCOBAHUMH, a i BUkopuctaHuMu. [lepii oOCIyroByrOTh mporec
3MIACHEHHSI MaTepiaIbHUX BUTPAT 1 OIUIATY MpaLl, APYri — MaTepialbHUX BUTPAT, BUTPAT HA
OIIATy Mpali Ta BUTPAT, JXKEPEJIOM SIKUX € BaJIOBHN MPUOYTOK IMiANPHEMCTBA.

BusHaueHO CyTHICTh MOHATH “KamiTaJbHI 1HBECTHUII , “OCHOBHI (oHIU, “OCHOBHI
3acobu”. 3 ornmsaay Ha Te, IO OO €KTOM KamiTaIbHOrO 1HBECTYBAHHS € OCHOBHI 3aco0H i
HeMarepiajbHI AKTUBM, I KaIlliTAJIbHUMH I1HBECTULISIMH pO3YMITEMEMO BUTpPATH Ha
HEOOOPOTHI aKTUBH MIANPHUEMCTBA. ABTOPOM MPUIMAETHCS TOUKA 30PY, IO OCHOBHI (POHIN —
e 3Hapsoas i 3acoOu mpaumi, npencrasiieHi B HarypanbHiil ¢opmi. OcHoBHI QoHAM B
IPOLIOBOMY BUPAXKEHHI € OCHOBHUMH 3ac00aMU.

3anponoHOBAaHO [OTMOBHUTH KJIACU(IKAII0 1HBECTHIIH B IHHOBaUIHI MPOEKTH
O3HAKaMU: 3aJIe:KHO BiA 0COOIUBOCTEN KPyrooOoOpoTy OCHOBHUX 3ac00IB 1 000OPOTHUX KOIITIB
(criokMBaHI, 3aCTOCOBaHI, KYMYJISITHBHI); 3aJI€)KHO BiJl IMOYATKy 1HBECTYBaHHs (aBaHCOBaHI,
BUKOPUCTAHI).

3nificHeHO aHami3 JKepen (piHAaHCYBaHHS HAYKOBHX 1 HAyKOBO-TEXHIYHUX POOIT MO
VYkpaini Ta 3anopizekiii odnacti. Bin mokasye, mo yactka obcsris ¢inancysanHs sig BBII
npotsiroM 1991-2009 pp. 3menmunacst 3 2,4 mo 0,96%. Ilo 3amopizekiii obmacti 3a 2000—
2009 pp. obcsr piHaHCYBaHHS IHHOBAUIHHOI AisUTbHOCTI 301nb1mBCs 3 155,9 no 166,3 MiH rpH.

Bu3HaueHO BIAMIHHICTE MUK MOHATTAMU “‘(piHaHCYBaHHsA , “IHBECTYBaHHA  Ta
“kpenutyBaHHs . IlogaHo MOPIBHSUIBHI XapaKTEPUCTUKU LHUX MOHATh. PO3MIISHYTO CHCTEMY
JDKEpeN 1HBECTYBAaHHSI 1HHOBAUINHOI AISNIBHOCTI MIAMPHEMCTB. 3alpOTIOHOBAHO aHAN3 LUX
JDKEpeN 3IIMCHIOBATH HAa OCHOBI MAacWBY OalaHCy MIANPUEMCTBA 3 PO3MOAUIOM iX Ha
BHYTpIIIHI W 30BHINIHI pKepena. 3a MpPaBOM BIACHOCTI IHBECTHLII PO3MOIUISIOTBCS Ha
BJIACHI, 3aJIy4€Hl Ta MMO3UKOBI. 3aIIpOIIOHOBAHO aBTOPChKE BU3HAYECHHS (PIHAHCOBHX PECypCiB
HIMPUEMCTBA STK OCHOBHOTO JIKEpesia IHBECTYBAHHS IHHOBALIHIX MPOEKTIB 3 YPaxyBaHHSIM
Toro, Ha mo OynyTh crpsiMoBaHi (iHaHCOBI pecypcu. Ilim “diHaHcOBUMH pecypcamu
HiAMPUEMCTBA” PO3YMIEMO “TPOIIOBI KOLITH, BKJIaAEH! B HEOOOPOTHI i 0OOPOTHI AKTUBU IS
3niACHEeHHs onepaniiHoi, (PiHAHCOBOI Ta IHBECTULIIHOI MiSUTBHOCTI” .
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K.Canviea
Paspurne Teopun HHBECTHPOBAHUSI HHHOBAIMOHHOI ACATEILHOCTH PEANPHATHI

OO000mEHO OCHOBBI TCOPHWH WHBECTUPOBAHUS WHHOBAIMOHHOH JCATCIBHOCTH TPEANPHATHIA.
OmnpezaeneHa CYIMHOCTh MOHATHH «KAMUTAIBHBIC HHBCCTHIIHH», «OCHOBHBIC (JOHIOBDY, OCHOBHBIC CPEIOCTBA».
CraemaH aHAIM3 HCTOYHHKOB (PHHAHCHPOBAHMSA HAYYHBIX H HAYYHO-TCXHHYCCKHX pPaboT mo YKpawmHEe H
3amoposkckoit obmactu. OnpenencHbl OTIHYUS MEXKIY MOHATHAMH «(HHAHCHPOBAHWE», KHHBECTHPOBAHHEY H
«KPCAUTOBAHUCY .

K. Salyga
Development of the investing theory for enterprise innovation activity

The principles of the investing theory for enterprise innovation activity have been generalized. The
essence of such notions as “capital investment”, “basic funds”, “basic assets” has been defined. The analysis of
financing sources for scientific and scientific and technical works in Ukraine and Zaporizhzha Region has been
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done. The differences between the notions of “financing”, “investing”, “crediting” have been determined
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