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CYTHICTB IHBECTHUILIMMHOI'O 3ABE3IIEYEHHS ITPOIECY
BIATBOPEHHA TEXHIYHUX PECYPCIB B CIUIbCBKOMY
I'OCIIO4APCTBI
C. IOpuenko, cmapuiuti 8uK1a0ay
Hninposcwbkutl 0epaxcasnuii azpapHo-eKOHOMIYHUL YHIgepcumem

3aKOoHOJaBYE BH3HAYEHHS IHBECTULIMHOI AISUIBHOCTI  SIK  CYKYHHICTh
MPAKTUYHUX N1 TPOMAJISH, IOPUIUYHUX OCI0 1 IepKaBU 1100 peasi3ailii iIHBeCTHUIIIH
Ha Hall TOTJISA ] JCIIO CIPOILY€E TPAKTYBaHHS AHOTO IMOHATTS W HE MOBHOIO MipOIO
BimoOpaxae #oro cyTHICTh. JlKeperno3HaBUMM aHaii3 TpakTyBaHHS BUYEHHUMHU
OCHOBHHUX JIe(iHIII y cepi IHBECTyBaHHS MOKa3y€e Ha 3arajibHUM MIAX1 HAYKOBI[IB
710 PO3YMIHHSI TOHATTS IHBECTULINHOT JISJIBHOCTI K MPOIECy BKIJIAJEHHS KaIliTany 3
METOI0 OTpUMaHHs MpUOYTKY. [Ipy 1bOMY OUTBIIICTh HAYKOBIIIB TPAKTYIOTh MOHSATTS
«IHBECTHUI[IHA MISUIbHICTHY SIK KOMIUIEKC 3aXOJiB 1 A1 (PI3UYHUX Ta HOPUIAYHUX
0ci0, a TaKOX JiepKaBH, CIIPSIMOBAHMUX Ha BKJIAJCHHS BJIACHUX 1 MMO3MYCHUX KOIITIB 3
METO0 OTpuMaHHS mpuOyTky. CamMe Take BH3HAYCHHS CYTHOCTI TIOHSTTS
«IHBECTHIIIITHA TISUIHHICTH» MAaKCUMAJIbHO MPHUOJIMKEHE 10 BU3HAUCHHS, 10 HaJaHe
B 3akoHi Ykpainu «IIpo iHBecTHUIiiiHY [ISJIBHICTB», a camMe — I1HBECTHIliiiHA
TISUTBHICTh € CYKYIHICTIO MPAKTUYHUX 1A TPOMAaJsH, IOPUIUYHUX OcCi0 1 JeprKaBu
mojao peamzanii iHBecTHIid. OKpiM TOro, MU BUSBUIM HASBHICTh IEBHUX
PO30DKHOCTEH IIIOJI0 OMKCY CYTHOCTI IT€i MISUIBHOCTI 4Yepe3 amapaT IOB’sI3aHHX
MOHATh Ta TepMiHIB. B HaykoBii jiTepaTypi icHye O€3Jid MiAXOMiB 0 PO3KPUTTS
CYTHOCTI Ta 3MICTY TOHSTTS «IHBECTHUI[IHHA MISUIbHICTBY y3arajlbHEHHS SKUX Ha/ae
3MOry c(pOopMyIIIOBaTH aBTOPChKE BU3HAYEHHS I[LOTO MOHSTTS Ta KOHCTATYyBaTH, IIO
e IIeCnpsMOBaHa AiSUTBHICTD, IO TOJATAE Y CYKYIMHOCTI HU3KH il Ta OKpPEeMHUX
omepariii cTocoBHO (OpMyBaHHS, 3aTy4eHHs Ta BUKOPHCTAaHHS I1HBECTHIIIHHUX
pECYpCIB, a TaKOX IOB’S3aHUX 3 PETYIIOBAHHSAM MPOIECY 1HBECTYBAaHHA U PyXy
BHYTPIIIHIX 1 30BHINIHIX I1HBECTUIIIMHUX KOIITIB Ta Ma€ Ha MeETI OTPUMAHHS
npUOYTKY UM JOCSATHEHHS TIEBHOT'O COLIIAIBHOTO a00 1HIIOTO e(eKTYy.

[Ilomo kaTeropii «iHBECTHUIIIMHUN MPOIEC», TO OAHI BUEHI, K 3a3HAYAIOCH
BUIIIE, TPAKTHYHO OTOTOXKHIOIOTH II€ TOHATTS 3 TOHATTSIM  «IHBECTHIIIITHA
TISTTBHICTE» a00 PO3MIAAAIOTh HOTO SK MEXaHI3MHU 3IMCHEHHS TaKoi JisSUTBHOCTI,
IHIII ONMHCYIOTh I1HBECTUIIMHUN TIpolec SK IOCTIAOBHICTh TIEBHHX KpOKIB YW
KOMIUICKC TMpakTUYHUX Aid. [Ipy 1mboMy MM BBa)KaeMo, IO HAWOUIBII BAAIMM 1
MMOBHUM € HAyKOBHUH MiAXiJ, SIKUA PO3TJIsAa€e IHBECTHIIMHHUKN IPoIleC Ha MaKpOpPIBHI
K (opMy HarpoMapKeHHS KamiTary, sIKii TpUTaMaHH] yC1 03HAKU CHCTEMH, a CaMe:
MpUCYTHIH cy0’eKkT (iHBeCTOp), 00’€KT (00’€KT IHBECTHIlIH), 3B 30K MK HHUMH
(oTpuMaHHS 1HBECTUIIIMHOTO JOXOMY), CEPEIOBUIIE, B SIKOMY BOHU (YyHKIIOHYIOTH
(iHBecTuIliiHE cepefoBHINe). Ta BU3HAYAIOTh, 10 — 1€ OE3KIHEUHHI y MPOCTOpI Ta
Oe3mepepBHUM y dYaci Ipolec peaiizamii IHBECTHUIIMHUX pIillleHb, ITOB’S3aHUK 13
3aJTy9eHHSIM KOIITIB, 3 METOI0 JOCATHEHHS IUIEH Ta MaKCHUMAaJIbHOTO TO3UTHBHOTO
pe3ynbTaTy ISl YYacHUKIB Ta iHBecTtopa. Jlo IIbOro BHU3HAYEHHS MU Iie O J01anu
TaKl XapaKTepUCTUKU 1HBECTUIIMHOTO MPOLECY K YIOPSAKOBAHICTh Ta HUKIIYHICTb.
TakuM 4MHOM BHU3HAYCHHS TOHATTS «IHBECTHUIIHHUN TIpoIlec» HaOyae HACTYIHOTO
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BUJy — Ile O€3KIHEUHHH y MpocTopi Ta Oe3nepepBHHMM y Yaci BHOPSIKOBAHHUNA 3a
MOCJIITOBHICTIO M1 1 IUKIIYHUN IpolLec BUPOOJIEHHA W peanizaiii 1HBECTULIHHHUX
pillieHb, 110 MOB’SI3aHUW 13 3aJy4YEHHSM KOILUTIB, 3 METOI JOCATHEHHA ILied Ta
MaKCHUMAaJIbHOTO MTO3UTUBHOTO PE3yIbTaTy JJISl BCIX yYACHUKIB.

[HBecTUIIITHUN TIPOLIEC 3a CBOEK BHYTPINIHHOI MPUPOIOI0 TMOB’SI3aHUN 13
PU3UKOM BTpaTH MEPBICHOTO KamiTaly abo MOro 4acTUHM, a TAKOXK yCl€i a00 MeBHOT
YaCTKU 1HBECTHULIIMHOrOo mpuOyTKy. | MU 3roani 31 3aCTEpeXKEHHSAMHU BUYEHUX, LIO
BIPOTiAHICTh  HACTaHHS IHBECTUIIMHOTO  PU3MKY  3HAYHO  BUIIA, HDK
MIANPUEMHHUIIBKOTO PHU3MKY B MPOLECI ONEepamiifHoi AiSUIBHOCTI, IO 3HAYHO
HiIBUIIY€E I[IHY IHBECTHUIIIHUX pecypciB 1 MOTpedye 3HAYHUX CTPaXxOBUX BUTPAT.
YMOBU €KOHOMIYHOI Ta (PIHAHCOBOi HECTAOLIBHOCTI W HEBU3HAUEHOCTI MPU3BOASTH
JI0 HETAaTUBHUX 3MIH 1HBECTHUIIMHOTO KJIIMATy — 3HMKEHHS 1HBECTUIIIITHOT aKTUBHOCTI
IHBECTOPIB; BTpPaTH 1HBECTHUIIHOT MNPUBAOIMBOCTI OO0 ’€KTaMU 1HBECTYBaHHS
BHACJ1I0K 3pOCTaHHs 1HBECTUI[IMHUX PU3UKIB; MOTIPIIEHHS] YMOB, 110 3a0€3Meuy0Th
IHBECTHULIIHY CTAOUIBHICTh B pe3yJbTaTl MOPYIICHHS 1HBECTULIIMHOT i IHCTUTYIIHHOT
piBHOBaru. Bce 11e HEraTUBHO BIUIMBA€ Ha MIBUJIKICTh Ta €(EKTUBHICTH MPOTIKAHHS
IHBECTUIIIMHOTO TIPOIIECY Ta MOJXKE MPUBECTH JO HE TIIBKH JO OYIKYBaHOTO
TIO3UTUBHOTO PE3ybTaTy, aje i A0 HEOUiKyBaHOTO — HETaTUBHOTO.

OT1xe, iHBeCTHUIIIIHE 3a0€3MEUYEeHHS MPOLIECY BIATBOPEHHS TEXHIYHUX PECYPCIB
y CUIbCBKOMY TOCTOJApPCTBI — 1€ TaKuW TMepedir 1HBECTHIIIHHUX IPOIECIB Ta
IHBECTHIIIHHOT JISTIBHOCT1 Y JIOBTOTPUBAJIOMY MEPiOfl, KU MPU3BOIUTH CIIOYATKY
70 TIPOCTOTO, a TOTIM JIO PO3MIUPEHOTO W 1HHOBAIIMHOTO BIITBOPEHHS TEXHIYHUX
pecypciB, 3MiHM iX KUIBKICHHUX 1 SKICHUX XapaKTepUCTHK Ta IMEPEeXoay 0 TaKoro
TEXHIKO-TEXHOJIOTIYHOIO  CTaHy  CUIbCHKOTOCIOAAPCHKOTO  BUPOOHUIITBA, IO
3abe3reuyBaTiMe HOMY 31aTHICTh MPOTUAIATH HETATUBHOMY BIUIMBY BHYTPIIIHIX Ta
30BHIIIHIX YMHHUKIB HA PE3yJbTaTH (piHAHCOBO-CKOHOMIYHOT A1SJILHOCTI.

OCKUTbKH TIOHATTS «IHBECTHUIIIMHA MISIbHICTBY, «IHBECTHI[IMHHKM MpOIec» Ta
«IHBeCTHIIIITHE 3a0€3MeUeHHs», TPAKTYIOThCS HAYKOBIIMH HEOJIHO3HAYHO, TO B
MEXKax HaIloro JOCTIHKEHHS, KEePYIOUHUCh IPHUHIIUIIOM «YIPaBIiHHSA 3a LUISIMH
OIIIHIOBAHHA 3a pe3yJbTaTaMU», BBAXKAEMO 3a JOULUIbHE PO3IIISIAATH X CUCTEMHO SIK
MEBHY Tpially B3a€MOIIOB’SI3aHUX CKIAJOBUX, IO XapaKTEPU3YE I TOHATTS SK
SBUIINE, SK TPOIEC Ta SK Pe3yibTar, Kl € e¢)eKTUBHUMHU 332 YUCICHHUX YMOB, alie B
MepIIy Yepry 3a HasBHOCTI CIPUATIMBOTO IHBECTHIIIMHOTO KJiMaTy. I[HBecTHIliiHA
TSTTBHICTh, IHBECTUIIMHUN Mpollec Ta I1HBECTHUIIIMHE 3a0e3NedYeHHS € HE JIMIIe
JIOTIYHO B3a€MOIIOB’SI3aHUMU, ajieé ¥ B3a€MO3AJICKHUMH IOHATTSIMH, OCKIIBKH BCI
BUM MaTepialbHUX Ta (HIHAHCOBUX I[IHHOCTEH, IO BKIAMAIOTECI HAOYyBaIOThH
CTaTyCy peaJbHUX IHBECTHUIIIA JHMIIE Yy TPOIECi iX MPAKTHYHOTO 3iHCHEHHS. Y
[IJIOMY I1HBECTHUIIIHE 3a0e3MedYeHHs] PO3BUTKY CUIBCHKOTO TOCIOJApCTBAa BapTO
PO3TIIAIATH SIK CYKYITHICTh PI3HOMAHITHUX YMOB, pecypciB, (HiHAHCOBO-EKOHOMIUHUX
Ta IHCTUTYIIHHUX MEXaHI3MIB, SKi 3a0€3MeUyr0Th Mepedir IHBECTUIIIMHUX MPOIIECIB
Ha JIOBrOTpUMBAIUN TMepioa 1 MOPU3BOAATH JO 3MIHM KUIBKICHUX, SKICHHX 1
CTPYKTYPHHX XapaKTePUCTHUK ranysi, il Hepexoqy y HOBUHM SAKICHUM cTaH, 10 hopmye
3MIATHICTh NPOTHUIISITH OO €KTUBHUM 1 CyO’€KTMBHUM BHKJIMKAM Ta 3arposawm,
HETaTHBHOMY BIUTHMBY 30BHINTHBOTO CEPEIOBHIIA.
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