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OnekcaHgpa BonogummpiBHa ApeMeHKo,
acnipaHT

BH3 Ykooncninku «MonTaBcbKuii

YHIBEPCUTET eKOHOMIKW i TOPriB/i»

EKOHOMIYHA CYTHICTb IH?ECII/ILLIIZ TA OCHOBHI
MNOHATTA IHBECTULUIVNHOI A1ASTTIBHOCTI

JocnipkeHHs  iHBeCTULIAHOT  cthepu
EKOHOMIKW 3aBXau nepebyBano B LIEHTPI yBaru
€KOHOMIYHOT fyMKW. Lle 06yMOB/IEHO TUM, LU0
KaTeropis iHBecTUUili € 6a30BUM ENEMEHTOM
MOBCAKAEHHOI rocrnofapcbKoi  AisAnbHOCTI
CyO'eKTiB PUHKY Ta MpOLECY eKOHOMIYHOro
3pOCTaHHA fepxkas CBITy. EKOHOMIYHa npuposa
IHBECTULLIM PO3KPMBAETHLCA MPOLLECOM PO3LLMpPE-
HOrO BITBOPEHHS, & Came Yepe3 BUKOPUCTaHHA
4aCTUHW HauioHaSIbHOro JoXoA4y Ans 30i/bLueH-
HA BHYTPILUHBLOTO Ba/I0BOTO MPOAYKTY. [ins
MPMBATHOIO B/IACHUKA MPOLEC PO3LLUMPEHOr0o
BiJTBOPEHHA TaKOX CTaHOBUTb EKOHOMIYHY
NpuUpoay IHBECTULIR, ane BIAMIHHICTb Y TOMY,
WO BWAATKW Ha PO3LUMPEHE BiAHOB/IEHHA €
36epeXKeHHAM BNacHYKa.

TeopeTUYHi  Ta NPaKTUYHi  acnekTu
IHBECTYBaHHA  3HalLLNM  BWUCBITNIEHHS Y
HayKOBMX  Mpausx  BITUM3HAHUX  BYEHUX-
€KOHOMICTIB: 1.0. bnaHka [1, c. 14],

M.M. eHucenka [2, c.7], M.l Kpynku [3,
c. 13], T.B. Maitoposoi [4, c. 4], 1.A. Mepecaam
[5, c¢.8], C.K Peeepuyka [6, c.3],
H.O. TatapeHka [7, c.9], Ta 3apybikHuUX -
N.Ox. MNitmaHa, M.A. DxoHka [8, c. 11], O.B.
MepteHca, M. Hopkotta, E. Xengeprta [9,
c. 15], P. Xonta, C. bapeHca, Y. Llapna [10,
c. 17] 1a iHwwmXx.

AHaniz  nitepaTypHUX  [Kepen  Aae
MOX/MBICTb FOBOPUTM, WO AOCNIKEHHA LMX
aBTOPIB CTOCYHOTbCA MEPEBAKHO BU3HAYEHHS
CYTHOCTI KaTteropiii "inBecTuuii", "iHBeCTULiiHa
[iANbHICTL", "IHBECTULIHMIA Npouec” i BaxeniB
[lepXXaBHOr0 BM/MBY Ha iHBECTULIMHI npouecu
Ta Ha PO3BUTOK HaLiOHAIbHUX EKOHOMIK. IX
poboTK Hacamnepes NoB'A3aHi 3 JOCANIIKEHHAM
IHBECTWLiA K [OBrOCTPOKOBOrO BK/afEHHS
Kanitany B pi3Hi ranysi i cepy eKOHOMIKM 5K
BCEPEeAVHI KpaiHW, Tak i 32 KOPAOHOM, 3 METOH
PO3BUTKY BUPOGHWLTBA, COLiafbHOI cdepu,
NigNPUEMHMLITBA Ta OTPUMaHHSA NPUOYTKY.

Y HaykoBili niTepaTypi icHye 6arato
mMoaMdikauin  noHATTA  “iHBecTMUin", nosBa
SKUX 3yMOB/MeHa Cneundikor Ta TpaguLismm
PI3HWX EKOHOMIYHMX LK Ta Teuiid. LLnpoko
PO3MOBCHOIKEHOIO € IHTEPNpPeTAaL|is iHBECTMLIN
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— K 34iACHEHHSA NEBHUX EKOHOMIYHMX NPOEKTIB
y TenepiwHiA uvac, Wo6 y MainbyTHbOMY
ofepxatu goxig [11, c. 2].

BogHouac cnig 3a3HaunMTi, WO MOHATTS
«iHBECTULii» € 3aHaATO BCEBIYHUM, W06 faTu
oMy eAnHE Ta BUYEPHE BU3HAYEHHS. Y Pi3HMX
po3A4inax eKOHOMIYHOI HayKM Ta Pi3HUX rasy3sax
NPaKTUYHOT AisNIbHOCTI MOro T/yMayeHHs Mae
CBOI 0CO6NMBOCTI.

TepMiH  «iHBECTULiT»  MNepLLIOYeproso
OTOTOXHIOETLCA 3 NTATUHCBKUM “investire”, Wwo
O3Hauae «obnavaTM», «BKMagatu», abo 3
aHrnincbkMm  “investments”, WO  03Ha4ae
«KanitasibHi BKnageHHs» [9, c. 17].

Y MOHorpadit "lHBeCTULIT",
NiAroToB/EHIA HOGENEeBCHLKUM  flaypeaTtoM 3
€KOHOMIKK Y. LLlapnom, TepMiH «iHBECTyBaTU»
O3Hauae "Mo3byTucH" rpolen CbOrofHi  Ans
TOro, wWo6 oTpumatn 6Ginblwy TIX cymy Yy
MainbyTHbomy [10, c. 17].

AHaNoriyHe BM3HAYEHHA LBOro TepmiHa
nofgaHo B moHorpadii f1.MiTmaHa i M.[XoHKa
"OcHOBM iHBeCcTyBaHHA". "IHBecTUUis — LUe
Crnoci6 po3MmillleHHs KaniTany, AKUA MNOBUHEH
3abe3neuntn 3aollapkeHHs abo  3pOCTaHHSA
Kanmitany" [8, c.1l1]. Ha Haw nornag, €
[IOPEYHNM 3B’AI3yBaTW THBECTULIT BUKKOYHO 3
MEeTOK  30ifbLUEHHA  KaniTasly, OCKi/lbKN B
YMOBax PUHKOBOI €KOHOMIKN € BU3HAYa/IbHUM,
TOMY WO MOXYTb Nepecnigysatn i iHWI K
EKOHOMIYHI, TaK i HEEKOHOMIYHI Lini BKNageHHs
KaniTtany.

®paHLy3bkuii  ekoHomicT 1. Macce y
KHUM3I "Kputepun ©n MeToAbl ONTUManbHOro
onpegeneHns KannTa/ibHbIX B/IOXKEHUNIA"
3a3Hayas, L0 HaoINbLL 3araJlbHUM
BM3HAYEHHAM € Take: "iHBECTYyBaHHA — Le aKT
006MiHY 3a70BO/MIEHHS CbOrOAHILLHLOI NOTPE6M
Ha OYiKyBaHe 3a/l0BO/IEHHS TX Y MalibyTHbOMY 3
[IONOMOroK  iHBeCTUUiHMX 6Gnar" [12, c.5].
[JaHe BU3HAYEHHSA 30cepempkeHe Ha
MCUXONOTiYHili OCHOBI, MICTUTb NIMLLIE HAMIPW Ta
OAHOCTalHICTb He BTamoBYBaTW  MOTPe6tM
CbOrOfHi, a CnoAiBatounCh OTPUMATN aKTUBU Y
ManbyTHbOMY.

3a TBepmKeHHsM K. MakkoHHenna i



C.bpto: "IuBecTuuii - Ue BWUTpPaTU Ha
Oya4iBHMUTBO HOBWMX 3aBOfiB, Ha BepcTaTy i
YCTaTKyBaHHA 3 TPUBAJIMM CTPOKOM CNy>K6u;
BATPaTX Ha BUPOOHWLTBO | HArpoMapkKeHHs
3aco6iB BUPOOHULITBA, 36iMbLUEHHSA
MarepiasibHMX 3anacis; BUTPaTK Ha NONIMLLIEHHA
OCBiTW,  300pOB'M  MpaLiBHWKIB 4M  Ha
MigBuLLEHHA MO6iNbHOCTI  poboyoi cunm
"IlHBecTULIT cnig BW3Ha4YaTM nepefyciM 5K
BKMafeHHs Yy PO3BUTOK MPOAYKTUBHUX CWN
NigNPMEMCTBA, a Ha MaKpPOPiBHI — Y PO3BUTOK
MPOAYKTMBHKX cun  cycninbctea” [12, c.9].
Cnig 3a3HaunTW, WO aHi BUPOOHWMYMIA, aHi
IHBECTWLiiHWIA npoueck CcamoCTIHO iCHyBaTw
He MOXYTb. AKe, 3 OfIHOr0 60Ky, iHBECTULI
[alTb MOXNMBICTb 3AIMCHUTU BNacHe npouec
BMPOOHMUTBA, a 3 IHWOro — pe3ynibTatu
BMPOOHMYOro  MpoLecy  BM/AMBaKOTb  Ha
MOX/IMBOCTI NOAA/IbLIONO HAKOMUYEHS.

K. KelHC TpakTyBaB IHBECTULIT $K
"NOTOYHMIA NPUPICT LIHHOCTEN KaniTasbHOro
MailHa BHAcMifoK BMPOOHMYOT  AiANbHOCTI
[laHoro nepiofy". Lle "... Ta yacTMHa goxogy 3a
JaHuii nepiog, fika He Gyna BMKOpWCTaHa ANs
CnoxusaHHaA" [13, c. 42]. Y ubOMy TBEPIKEHHI,
Ha Hawy AYMKY, YiTKO BWsBMEHa MOABINHICTb
IHBECTWLI, crnepLuy BiH 6a4nTb Y HUX PO3MIp
aKyMy/IbOBaHOr0 [0X0L4Y [ANA HaKOMUYeHHS
pecypciB, TOOTO MNOTEHUIAHWIA IHBECTULINHWIA
nonut. 3 iHWoro 60Ky, opMy BWUTPAT, AKi
BM3HAYaKOTb 3POCTaHHA BapTOCTi KanitTaJbHOro
MaiHa, TOOTO K peani3oBaHi nNonuT Ta npo-
nosiuis.

B ymoBax KOMaHAHO-aAMiIHICTPaTUBHOI
CUCTEMW TePMIH "IHBECTULLIA" OTOTOXHHOBABCA 3
TepMiHOM "KaniTa/ibHi BKNaAeHHs", i CbOrofHi
[lesiKi aBTOPU TPaKTYOThb IHBECTULIT SK CYKyn-
HICTb BUTpPaT, AKi  peani3yloTbCd Yy  (opMmi
[OBrOCTPOKOBUX BK/aAeHb Kanitany B ranysi
HapofHOro rocnogapctaa (BUPOGHMYI (HOHAW)
[14].

C.B. MouepHui1 y cBOIX npausax TpakTye
iHBECTUUIT SK "[0BroTePMiHOBI BKNAfEHHA Ka-
nitany B Pi3Hi cepn Ta ranysi HapogHoro
rocrnofjapcTea BcepeauHi KpaiHuM Ta 3a i
MeXaMy 3 METOK NPUBMIACHEHHS NPUOYTKY"
[15, c.13]. Be3ymMoBHO, MW BBa&XXAEMO, L0
OKpeMmi (hopmm IHBECTWLN HOCATb
[IOBFOCTPOKOBMIN XapakTep (iHBeCcTuULii B aKuiT),
ane MOXyTb OyTM | KOPOTKOTEPMIHOBUMM
(chiHaHCOBI BKNafigHHs B o6nirauii, Aeno3nTHI
cepTUdiKaTK 3 NePiofom A0 OAHOr0 POKY).

ABTOpWU MOCi6HMKa "Teopii iHBeCTULINA"
H.O. TartapeHko Ta A.M. INMopyyHMK BBaXKaKOTh,

O HalBaXXNMBILLMM [KEPENOM eKOHOMIYHOro
3pOCTaHHA € iHBECTULiT, eKOHOMIYHa Mpupoga
AKUX MONAra€ y BWKOPUCTaHHI [04ATKOBOT
YaCTKM CYCMifIbHOTO MPOAYKTY, HauiOHa/bHOro
foxoay Ans 36iNbLUEHHA KiNbKOCTI Ta SKOCTI
e/IEMEHTIB NPOAYKTUBHUX CWM CycninbCTBa [7,
c. 9].

Ha gymky M.IM. [eHnceHka, "iHBeCTULIT
— Le Te, WO BigKNafaeTbCs Ha 3aBTpa’ OAHy 1X
YaCTUHY CKMafatoTb CMOXKMBYI Gnara, AKi He
BYKOPUCTOBYIOTLCA B MOTOYHOMY Mepioi, BOHU
BiLK/Ma4al0TbCA Ha 36i/bLUEHHA 3anaci., iHWY -
pecypcu, AKi HanpaBNAOTLCA Ha PO3LUMPEHHS
BUpoGHULTBA" [16, C. 7]. B faHOMy BM3HaYeHHI,
Ha Hall nornsga, A0 iHBeCTWUil BIAHOCATb Tak
3BaHi CMOXWBYi iHBeCTULIT, TOOTO MpuabaHHSA
npeameTiB  TPUBAIOMO KOPWUCTYBaHHA, WO 3a
CBOEHD EKOHOMIYHOK CYTTHO HE MOXYTb
HaneXaTu [0 HUX.

Ha MikpopiBHi iHBeCTULiT Yy pPO3BUTOK
€KOHOMIYHOI BN1aCHOCTI — Lie BUTPaTU Ha 3apo-
6iTHY nnaTy, BAOCKOHA/IEHHA MpOLeCy LiHOYT-
BOPEHHS, Ha YNpaBNiHHA BMACHICTIO, HA BUMYCK
akuin, Bunnaty AuBiaeHAIB, Ha TpaHc(opMaLlito
OfHIET (hOpMM BMIACHOCTI (Hanmpuknag npu-
BaTHOI) B iHWY (HanpuKnag CTBOPEHHS
3aKpUTOro akLioOHepHOro TOBapucTBa) ToLLo [9,
c. 20]. Ha Hawy AymKy, BUXOLAYM 3 BUTPATHOIO

BU3HAYEHHS MOHATTH iHBeCTWUiA  pae
MOX/IMBICTb He /wvwe  6inbl  'PYHTOBHO
JOCNigUTM  BHYTPIWWHIO  nNpupody, ane i

MPOCTEXMTUN B3aEMO3B’A30K MK iHBECTULISAMN
Ta OCHOBHUMM €KOHOMIYHUMW KaTeropismu
(BMPOGHMUTBO, (hiHAHCK, PO3paxyHKW, LOX0AU
Ta BUTpaTH).

Bu3HaueHHs1 iHBECTULIA K BKIaAeHHS
KanitTaly 3 MeTOH  MOA&IbLIOro  1Aoro
30i/MIbLUEHHS € XapaKTepHUM [ANd  3arajibHol
€KOHOMIYHOT Teopil. Takoi LYMKU
JOTPUMYIOTLCS BUeHi-eKoHOMICcTU: M.1. KHuL,
B.A. lNepekaToB, FO.MM. ToTiKOB. BoHu
BBaXalOTb, L0 MpWU LbOMY MNPUPICT Kanitany
MOBUHEH O6yTWM [ocTaTHIM Ana Toro, wWo6
KOMMeHCcyBaTu  iHBECTOPY  BIAMOBY  BIf
BUKOPUCTAHHS HasBHUX Y HbOr0 KOLITIB Ha
CNOXWMBaHHA B NMoTOYHOMY nepiogi,
BMHAropoaMTV MOro 3a pu3nK, BiALIKOAYBaTU
BTPaTu Bif iH(AAUIT y MainbyTHbOMY nepiogi [9,
c.17]. Ha Haw nornsg, TpakTyBaTW TepMiH
IHBECTULIT AK OyAb-AKe BKNafeHHA KOLITIB He
3aBXAM NPaBWIbHO, OCKIlbKM MOXe | He
NpuM3BOAMTM 0O 3POCTaHHA  Kamitany uu
oflep>XKaHHs NpUbYyTKYy.



HaliBaxxnusilua HETOYHICTb, Lo
3yCTpivaeTbCa B NiTepaTypi, — ifeHTUdiKaLis
MOHATTA «iHBECTULiT», MOHATTAM «KaniTa/bHi
BKMafeHHs», WO B LUbOMY  BUMAAKY
PO3rNAMAETbCA AK  BKMALEeHHs  Kanitany Yy
BiITBOPEHHS OCHOBHMX 3aco06iB K
BMPOGHMYOr0, TaK i HEBUPOOHMUOIO XapaKTepy.
MpoTe,  BOAHOYAC,  IHBECTUUII  MOXYTb
3[iCHIOBaTMCA i Y MPUPICT 06iroBMX KOLUTIB, B
PI3HOMaHITHI (PIHAHCOBI IHCTPYMEHTW, B OKpeMi
BMAM HemaTepianbHUX akTuBiB [1, c. 13]. OTxe,
HeOOXIAHO  MigKPecnuTW, WO  KaniTasbHi
BKMAEHHS € Oinbll BY3bKUM MOHATTAM i
MOXYTb PO3rfisgaTuca nuwe K ogHa 3 (opm
IHBECTULLIN, ane He AK iIX BUYeprHe BU3HAYEHHS.

3arasiom Mif iHBeCTULIAMK CAif po3ymiTi
[OBrOCTPOKOBE BKMafeHHA KOLWWTIB Y 6yab-AaKy
ranysb €KOHOMIKA 3 MEeTO  OAepXaHHA
npueyTKy, TO6TO BYAb-AKY NOTOYHY AiS/IbHICTb,
fKa 36iNbLUYE 3A4aTHICTb EKOHOMIKM BUMPOBAATK
TOBapW i HaZaBaTu Nocnyru B ManbyTHboMy [9,
c.13]. Ha paymky aBTOpa, 3  TaKum
TPakTyBaHHAM He MOXXHa NOro41TUCh, OCKIfIbKM
iHBeCTULIT — Ue He Tinbkn  (i3nyHe
IHBECTYBaHHS, asie TaKOX i BKMaJeHHs KaniTany
B JIOACbKMIA  (DaKTOp: OTPUMAHHA  OCBITK,
HarpoMa[pkeHHs 3HaHb, PO3BUTOK 34i6HOCTEMN,
AKi 30CepepKyoTbCA B TPYLOBUX pecypcax.

3 TOYKM 30pYy EKOHOMIYHOI, Teopil
iHBeCTUUiT — Le yacTuHa BBI1, He cnoxuTa B
NnoTOYHOMY nepiogi i fka 3abe3nedye npupict
Kanitasly B €KOHOMilUi, TOBTO iHBeCTULiT €
YaCTKOK CYKYMHWUX BUTPAT, L0 CKNaJaloThCs 3
BATPAT Ha  HOBI  3ac06M  BUPOGHMLTBA,
IHBECTULLI/ Y HOBE XKWUTNO i NPUPICT TOBapHMX
3anacis. 3 TOYKM 30py  MIKPOEKOHOMIKM
IHBECTULIT — Le Mpouec YTBOPEHHS HOBOIO
Kanitany [9, c. 22].

3 TOUKM 30pYy (hiHaHCIB i iHBECTULLIAMM
PO3yMitoTb NpuabaHHA peasibHUX abo hiHaHCo-
BMX aKTWBIB, ab0 — Lie BCi BUAM aKTWBIB (KOLL-
TiB), AKI BK/M13Aa0TbCA B EKOHOMIYHY Aif/IbHICTb
3 METO0 ofepXXaHHa goxoay [9, c. 22]. Ha Haww
nornag, AaHi BU3HAYEHHA CAif po3rnagatm sk
MepeTBOPEHHA  abCTPakTHOro  Kanitasly Ha
MaiHOBY CMPOMOXHY BapTiCTb, TOGTO MpoLec
BUKOPUCTaHHS KaniTany.

3 TOUKM 30pYy EKOHOMIKW IHBECTULIT — Lie
BUTPATW Ha CTBOPEHHS, PO3LUMPEHHS i TEXHIYHE
nepeo36pOEHHA Kanitany, TO6TO ue
CbOrOAHILIHI  BUTPaTW, METOK  AKUX €
O4epXXaHHs MaibyTHix Burog [9, c. 23]
HeobxigHO  MmigKpecnuTh, WO 4acTo He
NPOBOAUTLCA  PI3HULUA MK  IHBECTULIAHUMM

BUTpaTamy PiHaHCOBMX 3aC06iB i MOTOYHUMM TX
BUTpaTaMu, 0O6CNYroByHOUMMMK  OMNepawiinHuia
npouec nignprvemcTsa.

1. IHBecTMUiT AK 06’€KT eKOHOMiIYHOro
ynpaBniHHA. BucTynaroum HOCIEM MepeBaXKHO
EKOHOMIYHUX  XapaKTepPUCTMK  EKOHOMIYHUX
iHTepecis, iHBeCTULIT € Cy6’eKTOM
€KOHOMIYHOr0 Yrpas/iHHA fK Ha MIKpO, TaK i Ha
MaKpopiBHi 6Yyab-KNX EKOHOMIYHUNX CUCTEM.

2. IHBecTuMUii AK HaliakTMBHiWa opma
3a/ly4eHHs1 HaKOMWYEHOro Kanitasly B €KOHO-
MiYHMIA npouec. HeobXigHO nNifKpecnuTH, Lo
He BECb HAKOMWYEHWI NiANPUEMCTBOM 3anac
KaniTasy BUKOPUCTOBYETLCS BUK/THOYHO B iHBEC-
TULIMHKX Uinax. YacTvHa rpowwoBoro abo iH-
LLOro KariTasly 4epes BWUMOTY JNiKBIAHOCTI €
(hOpMOKO0 CTPaxoBOro pesepBy, WO 3abe3rnedvye

PUTMIYHICTb rocnofapcbKoi LiSNbHOCTI,
NNaToCMPOMOXHICTb TOLO, 36epiratoun
nacuBHy qopmy.

3. IHBecTUUIT AK MOX/INBICTb
BMKOPUCTAHHS HaKOMWYEHOro Kanitasly y BCiX
a/lbTePHATUBHUX noro (hopmax.
HailyHiBepcanbHiWOW 3 Mo3uuin  cepu

BUKOPWCTaHHA B IHBECTULIAHOMY MpoLeci €
rpowiosa (opma Kanitasy, fka BUMarae B
6inblUOCTi  BUMAAKIB #Oro TpaHcopmalii B
iHWi chopmu. Kanitan, HakonuyeHwin y ¢opmi
3anacy KOHKpPeTHUX MmaTepia/lbHUX |1  He-
maTepianbHMX 6nar, roTtoBuiA po 6e3noce-
peAHbOT yyacTi B iHBECTULLIHOMY NPOLLECI.

Kanitan B ycix 1ioro gopmax, L0 BUKO-
PUCTOBYETLCA B iHBECTULiIIHOMY MpOLECi, MOXe
Oyt 3afigHWin nepw 3a BCe Y BUPOBHMUYIN
LISNbHOCTI  MiANpPUEMCTBA,  SK  UUHHUK
BUPOGHMLTBa». [0 KaniTany, WO iHBECTYETbCA,
BiHOCATLCA Mpaus (TpydoBi pecypcu), 3emns
(NpupogHi pecypcu) Ta iHLWI, B3aEMOZLiHOUNIA AK
KOMM/IEKC 3 LiNecnpsaMoBaHO ChopMOBaHUMMN
MEBHVMW BHYTPILLHIMM MPOMopLisMu.

4. IHBeCTULIT SIK anbTepHaTMBHA MOX/K-
BICTb BK/MafleHHA KaniTany B Oyfb-AKi 00’eKTH
rocrnofapcbKoi AisiNbHOCTI. IHWMMK cnoBamu, B
KOMOiHaUIT 3 IHLIMMW YNHHWKaMW BUPOOHULITBA
Kanitan, WO iHBECTYETbCA, MOXe OyTu
BUKOPUCTAHWIA ANA  BUMYCKY $K MPOAYKUii
CMOXMBYOr0 MpPU3HaYeHHs, TaK i KaniTa/lbHUX
TOBapiB y popmi 3acobiB i MpeameTiB npai
(chopmytoum B 0OCTaHHLOMY BUNAAKY BifKnaaeHe
CMOXWBAHHA Y BWUrNA4i 3anacy peasibHOro
Kanitany).

5. IHBecTuUiT §K [pKepeno reHepauii
ehekTy MiANPUEMHULILKOT AisnbHOCTI. Ha Hawy
BYMKY, SIK [IXKepeno AoXoay iHBeCTULiT € 0OgHUM



3 HalBaxnuBiWMX  3aco6iB  popMyBaHHS
MainbyTHbOro A06pobyTy iHBECTOPIB, SAKWNA
MOXe 6YTU ofep>XXaHuin y hopmi NpUPOCTy Cymu
IHBECTOBAHOIO  Kanitany, MO3UTUBHOI puCK
iHBECTULLIAHOrO NPUBYTKY, YACTOro rPOLLOBOrO
MOTOKY, 3abe3neyeHHs 30epeXkeHHs paHille
BK/1aZleHOro Kanitasny ToLO.

6. IHBECTMLIT K 06’€KT PUHKOBMX BifHO-
CUH. Pi3HOMaHITHI iHBECTULIIHI pecypcu, Lo
BMKOPWCTOBYIOTLCS MiAMPUEMCTBOM Yy MPOLIECI
iHBECTULLI/, TOBapW i IHCTPYMEHTU SK 06’€KT
KyniBni-npogaxy (opmytoTb 0COBMMBUIA BUA
PUHKY — «IHBECTULIMHUA PUHOK», — SKUNIA
XapakTepusyeTbCs MONUTOM, MPOMNO3ULIED |
LIIHOK, @ TaKOX CYKYMHICTHO NEBHUX Cy0’eKTiB
PUHKOBWX BiAHOCWH.

7. IHBecTMUiT £K 06’€KT BRacHocTi i
PO3MOPALKEHHS. BBaXKaEMO, LLLO HOCIEM TUTYNY
B/IACHOCTI KaniTan BWUCTYNae nepll 3a BCe fK
HaKOMWYEeHWIn  IHBECTULIMHMIA  pecypc, a
PO3MOPAMLKEHHA — K  (DIHAHCOBWA, TaK i
peanbHWIn KaniTan. B eKkoHOMiYHOMY npoueci
ponb Kanitany, L0 iHBECTYETbCH, AK 00’eKTa
PO3NOPSMLKEHHS HOCUTb aKTUBHUIA XapakKTep Mo
BIJHOWeEHHIO [0 Kanitany Ak 06’ekTa
B/TACHOCTI.

8. IHBecTMUiT K 06’€KT TMMYacoBOI
nepesarv. 3ayBaXkMMO, LIO MNpU3HAYeHUid Ao
IHBECTYBaHHS Kanitasl MOXXeMO po3riagatn fK
3afliAHWIA eKOHOMIYHWIA pecypc, 34aTHUI 36i/b-
lWKMTK 06CAr CrnoXuBaHHA 6nar iHBecTopa B
Oyfb-AKOMY iHTepBasli MailbyTHLOrO Mepioay.
Mwu BBa)aemo, W06 CMOHYKaTW BnacHWKa
Kanitany O iHBeCTYBaHHS, BifMOBMBLUWCH Bif
IOr0  BMKOPUCTaHHA Ha eTani CMOXWUBaHHS,
HeobXifgHO 3abe3neunTn  [OCTATHLO Baromy
BIAMOBY ANs HbOIO BWHaropogy Yy ¢opmi
iHBECTUMLIAHOrO Aoxoay.

9. IHBeCTULIT SK HOCI YMHHUKA PU3NIKY.
Ha Hawy Aymky, 3A4i/icHIOUN  iHBECTML,
iHBECTOP 3aBXAN NOBWMHEH YCBIAOMNEHO MTW Ha
€KOHOMIYHUIA PU3MK, NOB’A3aHUIA 3 MOX/IMBUM
3HWKEHHAM  ab0  HEOTPUMaHHAM  CyMU
OYiKyBaHOr0 iHBECTMLIAHOrO A0OXO04Y, a TaKoX
MOX/MBOK BTPaTOK) (YaCTKOBOI abo MOBHOI)
iHBECTOBaHOro Kanitany. OTke, NOHATTS PU3NK

i NPUOYTKOBICTb iHBECTULII y
NiANPUEMHULbKIN BIANHOCTI iHBeCcTOpa
B3aEMOMOB’A3aHi.

10. Kanmitan 8K HOCI  YMHHWKKA
nikBigHocTi. T06TO 34aTHICTb  IHBECTULLIV

3a6e3rneyvyeTbCs  TUM, WO  BMBI/IbHAETLCS
Kanitan, BKMafgHNA B Pi3HOMaHITHI 00’€KTW i
IHCTPYMEHTVM MNPV  HaCTaHHI  HeCcnpuATANBMX

E€KOHOMIYHWX i IHLIMX YMOB Or0 BUKOPUCTaHHS
B MeBHil cepi NiANPUEMHULLKOT AisNIbHOCTI, B
OKPEMOMY CEermMeHTi PUHKY abo B 3agisitHoMy
perioHi.

3 ypaxyBaHHSIM PO3rISHYTUX OCHOBHWUX
XapaKTepucTuk €KOHOMIYHOT CYTHOCTI
iHBECTUUIM MigNPUEMCTBa, Ha Hall NOrnsg,
MOHATTA «iHBECTULLIT» MOXKe oyTn
ChopMy/bOBaHO TaKUM  YMHOM:  iHBECTULIT
MigNPUEMCTBA € BK/IAJEHHAM Kanitasy B YCiX
noro dopmax B pi3Hi 06’€KTU (iIHCTPYMEHTK)
IOr0  rocrnogapcbkoi  AisfIbHOCTI 3 METOH
OTPMMaHHA NpUOYTKY, a TaKoX [LOCArHEeHHS
iHLIOro eKOHOMIYHOro abo HeeKOHOMIYHOro
edeKTy, 3AIACHEHHA AKOro 6asyeTbCid  Ha
PUHKOBUX MPUHLMNAX i NOB’s3aHe 3 YNHHUKaMK
yacy, pU3unKy i NiKBigHOCTI.

3aiicHeHHs iHBECTULLINA €
HaNBaXK/IMBILLOK YMOBOIO PilLeHHS NPaKTUYHO
BCiX CTpaTeriyHnX i 3Ha4YHOT YaCTUHU NOTOUHMX
3aBfiaHb PO3BUTKY i 3abe3neyeHHs eqieKTUBHOT
LiSNbHOCTI NigNpUeMCTBa.

Ynepwe  3aKOHOAaBYe  3aKpinieHHs
TEOpeTUYHMX PO3P06OK KaTeropii iHBeCTULil B
YKpaiHi 3po6neHo B 3akoHi YkpaiHu "lpo
IHBECTULIHY  AisnbHICTL" Big 18 BepecHs
1991p., AKMM BM3HaYeHi NPaBOBi, EKOHOMIYHI Ta
opraHisayiiHi pamKun iHBeCTULINHOT AisfNbHOCTI

[7].

BignosigHo [0 cT. 1 3rajaHoro 3akoHy
"iHBeCTULISMM € BCi BMAM MaliHOBMX Ta
IHTENEeKTYaNlbHNX LiHHOCTEW, WO BKNafatThCs
B 00'€KTVM MiANPUMEMHULBKOI Ta iHWWX BUAiB
BIANBHOCTI, B pe3ynbTaTti AKOI CTBOPHETHCH
npunbyToK (A0Xia) abo A0CAragThCcA CoLjianbHWIA
edpext".

[0 MaiHOBMX Ta IHTENeKTyanbHWUX LjiH-
HOCTel Hanexarb:

KOLWTKW, UinboBi GaHKIBCbKI BKMaaw, nal,
akuii Ta iHWi WiHHI nanepw;

pyxome Ta HepyxoMme MaiiHO (6yauHKW,
CMOpyAW, YCTaTKyBaHHA Ta iHLWI MaTepiasibHi
LiiHHOCTI);

MaliHOBI MpaBa, WO BUMIMBaOTL 3
aBTOPCbKOro npaea, [OCBiA Ta iHLWI iHTENeKTy-
a/bHi LiHHOCTI;

CYKYMHICTb TEXHIYHUX, TEXHOMOMIYHMX,
KOMepLiAHNX Ta iHWMX 3HaHb, O(OPMIEHUX Y
BUINAAI TEXHIYHOT AOKYMEHTALil, HaBMYOK Ta
BMPOOHMYOro  JOCBiAYy,  HeobXigHux  Ans
opraHisauii Toro 4un iHWoro B1ay BUPOOHMLTBA,
ane He 3anaTteHToBaHMX (“"Hoy-xay");



npaBa KOPUCTYBaHHS 3eMJIel0, BOZOHO,
pecypcamu, pyXOMUM Ta HepyXOMUM MaiiHOM Ta
iHLWIi MainHOBI Npa.a;

iHLWI WiHHOCTI.

JaHe TNyMayeHHs, 3 Hallol TOYKK 30pY,
Ma€ NeBHi HefOo/iKW, OCKI/IbKM ICHYE MeXa MK
IHBECTULISIMA Ta 3a0LADKEHHAMU; Y HbOMY
BiICYTHE [OBrOTepMiHOBE PO3MILLEHHA Ta
cucTematmsalia  uUMx BKNageHb. [lepeniyeHi
LiIHHOCTI NMepeTBOPIOKOTLCA Ha IHBECTULIT NinLle
ToAi, KONW iHBeCTOpM iX BKNain B 06’€KTK
BIANbHOCTI. AKLIT Ta HLWI LiHHI nanepu € BXxe
no cyTi 3iNCHEHUMIW IHBECTULLISIMM.

Ha Haw nornsg, obmexysaTv MeTy
IHBECTULIM MLle [0 OTPUMaHHSA NpubyTKy abo
[OCArHEHHA COLia/lbHOro epekTy HenpaBu/IbHO,
TOMY WO Biggaya Moxe 6yTVM noB’A3aHa
BOAHOYaC 3 oboma UMMM HacnifkKamu
(Hanpuknag, yTpUMaHHA LEHTPIB TanaHOBUTUX
[iTei, SK1A MOXKe 0fHOYaCHO NPUHOCUTY AoXif
i MaTu couiasibHUI eqiekT).

Y 3akoHi YKpaiHu "lMpo BHECEHHSA 3MiH
[0 3akoHy YkpaiHn "lNpo onofaTkyBaHHA
npuéyTKy MiANPUEMCTB" BMU3HAYAETLCH, L0
iHBECTULIA — Le rocrnojapcbka onepatisi, Lo
nepefbayvac npuabaHHS OCHOBHMX (DOHAIB,
Hemarepia/ibHVUX aKTVBIB, KOPNOpaTUBHUX Mpas
Ta UiHHMX nanepiB B 0OMiH Ha KOLITW abo
maiiHo [13].

3 TaknM BU3HAYEHHAM MOHATTA "iHBECTU-
LiT" noroguTUCs HEMOXNBO, 60 TYT Mae Micue
CMpOLLEHe TPaKTyBaHHA iHBECTULIA AK rocro-
Japcbkoi onepauii. Mo-nepuie, iHBeCTULIT — L€
He OOMIH aKTMBIB Ha KowTW abo MaliHo, a,
HaBMaku, BKNagaHHs KoLWTiB y qiHaHCOBI, MaTe-
piafibHi Ta HemarepianbHi aktusw. [lo-gpyre,
iHBECTULIS — Ue He rocnogapcbka onepaisi, a
Kanitan (KowTw), fKi BKIAJAIOTbCA B OO'EKTU
NiANPMEMHULBKOI  AianbHOCTI.  [o-TpeTe, vy
[AaHOMY BW3HAYeHHI HeMae MeTW, 3apagu AKoi
30iNCHIOETLCA iHBECTYBaHHA [82, . 4]. 3 umMm
TBEPMKEHHA MW MOrOMKYEMOCS,  OCKIi/IbKM
iHBECTULIHA AiANbHICTL Mae BIAMIHHICTb Bif
(hiHAHCOBOI Ta roCMnofapCbKol fiMle TUM, L0
iHBECTOP 3[IMCHIOE BUOIP HaNeEKTUBHILLIMX
aKTVBIiB, fAKi Ha MepcrnekTnesy 0O0B'A3KOBO
MPUHECYTb KOMY JOXOAM.

OTXe, MpOBeAEHMIA  HamMK  aHani3
NniTepaTypHUX  [Kepen  [ae  MOX/IMUBICTb
BM3HAYMTM  Halibinbll MOBHE  TNyMayeHHs
iHBECTULLINA, K BK/1afEHHS Kanitany

(thiHaHCOBUX pecypciB) Yy Oyab-AKy ranysb
EKOHOMIKM 3 METOK OTPMMaHHS Joxody abo
npuéyTKy, abo B By/b-AKY MOTOUHY LiS/bHICTb,

AKa 36iNbLUye 3[aTHICTb EKOHOMIKMN
BiTBOPIOBATMCb Ha PO3LLMPEHIA OCHOBI.

Y3aranbHIOKUM Po3rNaHyTI Migxoan Lo
[OCNi KEHHSA iHBECTULLITA, aBTOpPOM
3anponoHOBaHO BW3HAYeHHA CYTHOCTI [aHoT
Kateropii. «[ig iHBecTULiAMW Cnif Po3yMiTu
[OAATKOBUIA BKNa[ BiMbHUX KOLUTIB, SKWIA
CNpsMOBaHUA Ha pO3WKMpeHHs 6Gi3Hecy Ta
NiJBULLEHHA e(EKTMBHOCTI NiANPUEMHULLKOT
BIANbHOCTI»; «IHBECTUUIT — Ue pyx nnatexis
(chiHaHCOBUX THCTPYMEHTIB), SIKWUIA MOB’A3aHUIA 3
LOCATHEHHAM IHAVBIAYa/IbHUX uinein
iHBECTOPIB». [JaHi TnyMayeHHs MigKPeCnoTh i
BiPi3HAIOTLCA Bif IHLWWX TUM, WO MalOTb BYyTH
BilbHAMW  (DIHAHCOBUMMW  Mnatexamu,  SKi
BK/IOYaOTb  YMOBY  BIAAICYTHOCTI  MO3MKOBUX
pecypciB, 3a6e3neuyoun HesaneXHicTb 6i3Hecy
thipmn.

Pi3HOMaHITTA nigxoAais A0 BM3HAYEHHS
iHBECTULiA 6GaraTo B 4YOMy  3yMOB/EHE
Pi3HOMaHITTAM (POpPM | 06’€KTIB iHBECTYBaHHS,
WO, Yy CBOK Yepry, NpusBeno i [0 3HAYHOI
KifIbKOCTI X Knacugikauiii, ski nogaroTscs y
CyyacHili  eKOHOMiuHili  niTepaTypi. Cnig
3a3HauMTh, L0 BeNMKa YacThHa 3 HuX
HecucTemMaTn3oBaHa i He PO3KpUBAE LibOBOI
CNpsAMOBaHOCTI NOBYJ0BY OAHOPIgHUX rpyn. Y
3B’A3KY 3 LMM BUHMKAE noTpeba nobynosm
KnacudikaLii iHBeCTULiNA.

"onoBHoOO METO0 iHBECTMLiiHOT
DiANbHOCTI € 3[IACHEHHS  OMTUMa/IbHOI
NIKBIAHOCTI  iHBECTULIHMX pecypciB, TOBTO
MaKcuMmisalis  fobpobyTy  BNacHMKIB, LU0
3abesnevyBaTMme  TpuBaauUii  GE3KPU30BWUIA
PO3BUTOK Ni4NPUEMCTBA.

Buxopaaum 3 OCHOBHOT MeTH iHBECTULLIHA
[ISNbHICTb CMPSMOBaHa Ha BUMPILLEHHS TaKuX
HaBaXX/IMBILLMX 3aBJaHb PO3BUTKY EKOHOMIKM:

1. BusHauyeHHs1 LWINAXIB  NPUCKOPEHHS
peani3avii iHBECTULINHMX Nporpam Ta NpoeKTiB.,
PO3BUTKY rasny3eil iHBECTULINHOrO KOMM/eKcy.
Ha Hawy aymKy, ue [03BONsE 3abe3nevysaTtut

CTiIMKI  TeMnNU  eKOHOMIYHOr0  3POCTaHH4,
3anpoBaKyBaT  HAMHOBITHILWI  [OCArHEHHS
TEXHIYHOrO  Mporpecy Ta  peani3oByBaTy

MacLUTabHi coLia/IbHO-eKOHOMiYHI 3aBaHHS.

2. 3abe3sneyeHHs BUCOKMX  TEMMIB
€KOHOMIYHOr 0 PO3BUTKY cybekTa
rocrofaptoBaHHs,  OCKiMbKM Yy MPOLECi
IHBECTULiAHOT BIANBHOCTI peanisyroTbCs

[IOBFOCTPOKOBI CTpaTeriyHi Lini uporo cyb'ekra.
3. 3abesneyeHHsa MakcuMi3auii [4OX0AIB
(MpnbyTKY) Bif iIHBECTULLIHOI AiNbHOCTI.



4. 3abesneyeHHs MiHiMi3auiT
IHBECTULIiHNX pU3KKiB. BBaxKaeMo, LLO 3a NeB-
HUX HECMPUATIMBMAX YMOB Li PU3NKA MOXYTb
BUKNNKATU BTPaTy He TiflbKN MpubYTKy Ta
[I0NATKOBOrO A0X0fy BiA iHBeCcTWUil, ane i
4aCTMHW iIHBECTOBAHOrO KaniTany.

5. 3ab6e3neyeHHs (hiHAHCOBOI CTIKOCTI
Ta M1aToCNPOMOXXHOCTI Cy6'eKTIB
rocrnofaproBaHHA Yy  npoueci  3[ilNCHEHHS
IHBECTULIAHOT AisNIbHOCTI.

Yci nepeniyeHi 3aBfaHHs iHBECTULLIAHOT
BIANbHOCTI TiCHO B3aEMOMNOB'A3aHi Ta
B3aEMO3a/IEXHI.

€0VHY [epXaBHy MOMITUKY Yy cdepi
IHBECTULIMHOT AiANbHOCTI BM3HayYae BepxoBHa
Pafia YKpaiHu, sika: CTBOPIOE 3aKOHOAaBuy 6a3sy
ona cepy  iHBECTMUIMHOT  AisbHOCTI;
3aTBEPLKYE NpiopuTETHI Hanpsamm
IHBECTULIMHOT  [iSNbHOCTI K OKpemy
3ara/lbHoAepXXaBHy mnporpamy abo y cknagi
Mporpamn  pisnbHoCcTi  KabiHeTy MiHicTpis
YKpaiHu, 3araibHoAepXKaBHNX nporpam
covia/ibHO-eKOHOMIYHOT0 Ta HayKOBO-
TEXHIYHOIO NOTeHUjiany; B mexax [epXaBHOro
Or0KeTy YKpaiHu BU3HAYae 06CAr acurHyBaHb
Ans (hiHaHCOBOI  MIATPUMKWM  iHBECTULIAHOT
LiSINbHOCTI.

Ha gaHuin yac HopmaTMBHO-MpaBoBa 6a3a
WOAO perynioBaHHA  iIHBECTULIA  HapaxoBye
6inblue 100 pisHOro pofy HOPMATUBHMX [OKY-
MeHTIB (3aKOHIB, YKas3iB, MOCTaHOB, [JeKpeTiB,
IHCTPYKLiA TOLLO), Ccepel SKMX OCHOBHUMU €
3aKOHW  YKpaiHu: "Mpo  iHBECTULiHY
AianbHicTe"; "lMpo nignpuemctsa B YKpaiHi";
"IMpo peXum iHO3eMHOro iHBecTyBaHHSA"; "T1po
UiHHI nanepy Ta doHgoBy 6ipxy" ; "lMpo
iHHOBaUiAHY  AisnbHicTb"; "MMpo  iHaHCOBI
nocnyrn Ta [epXXaBHe pPerystoBaHHA PUHKY
(piHaHCOBUX mocnyr".

MpoBeaeHWn aHanisa gae  MOX/MBICTb
roBoputv, WO  NepenivyeHi  AOKYMEHTU
CTBOPIOKOTb OCHOBY MNPAaBOBOr0 perysnoBaHHA
iHBECTULLIAHOT LiSiNbHOCTI, BU3HAYatoTb
npaBoBUIA CTaTyC iHBECTOPIB, WO MPUAMAOTH
PiLLEHHS NP0 BKNafEeHHA BNACHWUX, NMO3UKOBUX i
3a/lyYeHNX MaliHOBMX Ta  iHTEeNeKTyalbHUX
LiHHOCTEN B 06’€KTY iHBECTYBaHHS.

lNepcneKTUBHMM 3aBAAHHAM [ep>KaBHOI
MONITUKWN B IHBECTULIAHIA Cepi € CTBOPEHHS
PIBHUX YMOB [1d BefleHHs O6i3Hecy Ta
IHBECTYBaHHSA EKOHOMiIKM YKpaiHuW Ccy6'ekTamu
rocrnofaproBaHHA  Pi3HUX (HOpM  BMACHOCTI,
3[ICHEHHA  npoLecy  iHBeCTYBaHHS  Ha

nposopux  Ta  LUMBINMi30BaHMX  3acajax,
NONIMLEHHS CTPYKTYPK iIHBECTULLIAHNX [Kepen.
ToMy € JOpeYHUM HanpaB/ieHHs! Ha 36epeXKeHHs
TEMMIB  €KOHOMIYHOIO  3pOCTaHHA  KpaiHw,
(hopmyBaHH$ pauioHasIbHOT CTPYKTYpU
HaLioOHa/IbHOT EKOHOMIKW.

OTXe, Ha OCHOBI PO3rNAHYTOr0 MOXHa
3p06UTM BWUCHOBOK, L0 iHBECTULiAHA [Aisifb-
HICTb — Le BKNafeHHs iHBecTULiin (iHBecTyBaH-
HA) | CYKYMHICTb MPaKTUYHUX Ai (KOMNAekcy
3axofiB) wonfo ix peanisauii [4, c.2]. Cnig
3a3HauUnTK, WO  Ueld  BMA  AiSNbHOCTI
CNPsSIMOBAaHUA  HA  OAEPXKaHHA  NPUOYTKY
(Boxogny) abo [OCATHEHHS THLLIOT (hopMU edheKTy
Bifl IHBECTYBaHHS B MainbyTHLOMY.

AHaniz IHBECTULINHOI AisnbHOCTI nia-
NMPUEMCTBA [aE MOX/MBICTb BUAIUTU  PAL
0C06/IMBOCTEN:

1. BoHa € ro/I0BHOIO (hopmoto
3abe3neyeHHs 3pOCTaHHS orepauiiHot
[iANbHOCTI NigNPUEMCTBA i BIAHOCHO 1T Winel Ta
3afay Mae nignopsiAKoBaHUiA xapakTep [1, c. 2].

HeobxigHO  3a3HauMTX, WO  TO/MIOBHUM
CTpaTeriyHMM  3aBAaHHAM  NigNPUEMCTBA €
3abesneyeHHss  yMOB A4S MiABULLEHHS
onepaLwjiiHoro npuoyTKy. BBaXxaemo,

OCHOBHUMM  LUMSIXaMW  Or0  OTPUMAHHS  €:
3pOCTaHHA  onepauiiHuX  NpubyTKiB  Mpw
HapOLLEHHI obcary BUPOGHNYO-36YTOBOI
DIANBHOCTI; 3HWKEHHA MUTOMUX OnepawiinHmX
BUTpaT (BYacHa 3amiHa (i3MYHO 3HOLLEHOro
06nagHaHHS; BiHOBIEHHS MOPa/IbHO 3acTapi-
NAX BUPOOHUYMX OCHOBHMX 3ac06iB i Hemate-
pianibHWX aKTUBIB TOLLO).

2. ®opmMK i METOAMN IHBECTULLINHOT AisNb-
HOCTI 3HaYHO MEHLUOK MIpPOK HiXK ioro
onepaLiiHa AisnbHICTb 3anexartb Bif rany3eBoi
CMPAMOBAHOCTI Nignpuemctsa. Ha Haw nornag,
Lie 3a/1eXNTb TifIbKN Bif 06'€KTIB iHBECTYBaHHS,
Je onepauiiHa  AisAnbHICTL  NigNpuMeMcTBa
30ICHIOETBCA NEPEBAXKHO B MeXax KOHKPETHUX
rajly3eBMX CErMeHTIB TOBapHOr0 PUHKY i Mae
4iTKO BU3HAYEHI ranysesi aTpunéyTu
onepauinHoro umkny.

3. B iHBecTULiAHIA #isnbHOCTI Nignpw-
EMCTBA 06CArM XapakTepusytTbCA CYTTEBOKO
HepiBHOMIPHICTIO N0  OKpeMux  nepiogax.
3ayBaXMMO, WO LMKNIYHICTL MacliTabiB L€l
[iSNbHOCTI BU3HAYAETLCS PSAOM YMOB — HEOO-
XiGHICTIO NonepesHbLOro HAKOMUYEHHS PiHaHCO-
BMX 3ac06iB (iHBECTMUINHMX pecypciB) AN
noyaTky peanisauii 3Ha4YHUX [HBECTULIAHMX
MPOEKTIB, Yy CHAPUATANBMX 30BHILLHIX YMOBaXx,



MOCTYMOBICTIO (hOPMYBaHHSA BHYTPILLHIX YMOB
[Ns CyTTEBMX "IHBECTULLIAHNX PUBKIB".

4. IHBECTULIMHWIA NpPUBYTOK NiANpPUEM-
cTBa (a TaKoX iHLi (hopmMuM eqpeKTy Bif, iHBECTU-
L) y npoueci Horo iHBeCTULINHOT AiaNbHOCTI
(POPMYETLCA 3 TaK 3BaHWM "'NIarom 3anisHeHHs".
HeobXxigHO nigKpecnuTh, WO MK BUTpaTammu
iHBECTULLIMHNUX ~ pecypciB | ofepXKaHHAM
IHBECTULIHOrO  NPUBYTKY  MPOXOAUTb,  fK
npaBw/io, AOCTATHLO 3HAYHWIA Nepiog Yacy, Lo
BM3HA4Yae [JOBrOCTPOKOBWI  XapakTep — LMX
BUTpAT.

5. IHBecTUUiliHA  AiANbHICTb
ocobnmBuMiA  CaMOCTIHUIA ~ BUA4 ~ TPOLLIOBUX
NOTOKIB nigNPUeEMCTBa, Lo CYTTEBO
PO3PI3HAIOTLCA MO OKPEMMX Mepiofax 3a CBOEHD
CMNPSAMOBAHICTIO.

6. IHBECTULiHIN [iSNbHOCTI
nignpyvemcTBa npuTamaHHi creyn@ivyHi sugu
PU3NKIB, WO  OO'€AHYKTHCA  MOHATTAM
"IHBECTULLINHWIA pr3mnK".
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