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TEOPETWUYHI ACMEKTU IHBECTULIMHOIO NMPOLIECY

HATAJIISI HABPOILIBKA,

doyeHm Kagheopu MidnCHAPOOHOT ekoHomiku Axademii mumnoi cryscou Yrpainu,

M. [{ninponempogcok

i AKiCHX Moro napameTpiB.

MocTtaHoBKa npobnemu. BigpookeHHs HauioHanb-
HOT eKOHOMIKW, WO BUCTynae OAHiE 3 nepeaymoB
OOCSATHEHHS! Ljineni eKOHOMIYHOro M coLianbHOro npo-
rpecy cycninbctsa, He Moxe ByTun ycnilHO 34iNCHEeHO
6e3 BiOHOBMEHHS HOPManbHOro Xoay (OYHKLIOHYBaHHS
iHBecTuuinHoro npouecy. OuHamiyHun Ta edpekTUBHMIA
PO3BUTOK iHBECTULIMHOIO MpoLecy € HeoOXIgHOK YMO-
BOIO CTabinbHOro YHKLIOHYBaHHA 1 PO3BUTKY HaLlio-
HanbHOro rocrnogapcrBa.

AHani3 octaHHix gocnigxeHb i nybnikauin 3ac-
BiQYye, WO iHBECTULIHAIA NpoLec y pi3HUX acnekTax
€ o6'ekToM pocnimpkeHHs 6aratbox y4eHux. Ha ocob-
nuBy yBary sacnyrosytoTb npaui |. bnanka, J1. bopLu,
A. langyuskoro, A. MNepecaaun, B. ®enopenko, H. Ta-
TapeHko, A. lNMopy4dHuka Ta iH. Cepep IHO3EMHUX y4e-
HUWX, SIKi 3pOOMNM 3HAYHWIN BHECOK Y OOCNIAKEHHS! iHBEC-
TUUinHOI cdpepun, BapTo BiamiTuth . AnekcaHgepa,
Ix. Benni, B. Bouaposa, 3. bogi, J1. lNtmana, M. [xoH-
ka, A. KenHa, B. KoeaneBa, k. KenHca, M. Mapko-
Biua, Y. lWapna, E. WHangepa, ®. ®abouui, M. Xappi-
CoHa, B. LlapboBa Ta iH.

HesBaxaloun Ha OOCUTb LUMPOKWIM CNeKTp Aochia-
XXeHb iHBECTULINHOT cdhepu, 3ayBaXkMMO, LLIO TEOPETUYHI
acnekTn BU3HAYEHHs iIHBECTULIIMHOrO npoLiecy 3anuwia-
I0TbCA HeAOoCTaTHLO PO3POobneHnMN.

MeToto pobOTU € YTOYHEHHSA 3MICTY Ta CYTHICHUX
XapaKTepUCTUK iHBECTULLIMHOrO npoLiecy.

Buknag ocHoBHOro marepiany. IHBeCTUUiNHWIA
NpoLec BMpaXKae 3MICT iHBECTULINHMX BiQHOCWH, LLO €
BaXXNMBOK CKNagoOBOK CUCTEMU EKOHOMIYHWUX BifHO-
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Y cTaTtTi BUKOHaHO KPUTMYHUMA aHani3 iCHYl4YUX TeopeTUYHMX nigxopiB A0 PO3YMiHHA iH-
BecTULiMHOIo nNpouecy. YTOYHEeHO Cy4acHUM 3MiCT Ta CyTHICHI XxapakTepuCcTUKM KkaTeropii "iHBec-
TULIIMHUA Npouec”, 30Kpema MexaHi3m 34iNCHeHHA, AUHaMIiKY, 3MiCTOBe HanoBHEHHSA KiNbKiCHUX

Knrovoei criosa: iHeecmuujitHuli npouec, iHeecmuuitiHa QisiribHicmb, 8idmeoprogarsibHUL rpoyec.

CVH, SIKi CKNagalTbCs MK rocnogaproounmm cyb'exkra-
MU 3 npuBogy hopmyBaHHsa, 0bMiHy, po3noainy n cno-
XVBaHHS iHBECTULIHUX pecypciB. |HBeCTUUIMHI BigHO-
CMHUW OXONMIKTb YCi cTadii CycnifbHOro BiATBOPEHHS
i ABNSAOTL cobOK0 CKNagHy cUcTeMy B3aemogil eKOHO-
MiYHUX CyB'eKTiB i3 BMACTMBUMM NS KOXHOI dasu iHBe-
CTULHOro NpoLecy ocobnMBOCTAMW.

I[HBeCTULINHUIA NpoLleC NOLUMPHOETLCH Ha BCi hasu
BIATBOPEHHS, Y 3B'A3KY i3 YUM KOXHUN €KOHOMIYHWUIA
Cy0'eKT, WO 3aINCHI0E IHBECTULNHY AiSNbHICTb, Y KOH-
KPEeTHUA MOMEHT Yacy npoxoauTb Ty abo iHwy dasy
iHBeCTULiHOro npoLecy (To6To BUPOBHMLTBO, po3noain,
06MiH abo CnoXMBaHHS iHBECTULINHWUX pecypciB) Ta
BUCTYMae Cy6'eKTOM iHBECTULINHNX BigHOCUH.

CborogHi B 3aKOPAOHHIN i BITYN3HSAHIA EKOHOMIYHIN
nirepaTypi TepMmiHn "iHBecTyBaHHS", "iHBeCTULiHA
JisnbHICTE" Ta "iHBECTULiIMHWIA Npouec” 4acTo BXuBa-
I0TbCA SIK TOTOXHIi. Tak, Hanpwknag, noHATTa "iHBecTy-
BaHHSA" ofHi HaykoBLi [1] OTOTOXHIOKOTb 3 iHBECTULINA-
MW, iHWI [2] - 3 IHBECTULIHOIO QiAMNbHICTO.

Ha Haw nornsg, oTOTOXHEHHS NOHATL "iHBEeCTULIn-
HWUIA Npouec” Ta "iHBECTUUiiHA AiANbHICTL" HE 30BCIM
npasunbHe, TOMY LLO TEPMiHM "nNpouec” Ta "AisnbHICTL"
MaloTb MEBHi BiAMiHHI pucu. Ha BigMiHy Big "gisnb-
HOCTI", lka MOXe HOCWUTW SIK OpraHi3oBaHWn, Tak i Oo-
BiNbHUI XapakTep, 6yab-akui "npouec” 3aexan nos's-
3aHW i3 3aKOHOMIPHUM PO3BUTKOM. [poLec xe moxe
ByTV 9K pe3ynbTaToM AiSNbHOCTI, Tak i Hacnigkom
BiACYTHOCTI OCTaHHbOI (Hanpuknag, npouec gisn4Horo
PYWHYBaHHA i3n4HMUX 06'eKTiB).
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TepmiH "iHBECTULIHUA NpoLec” YacTo BUKOPUCTO-
BYETbCS SIK CUHOHIM iHBECTYBaHHS, Nig SKMM Y LUMPO-
KOMY 3MiCTi po3ymieTbcsa "npouec 6esnocepeHbOro
abo onocepeakoBaHOro BMNAMBY iHBeCTOpa Ha O6'eKT
iHBECTULIiN, LLIO 3OINCHIOETLCSA 3 METOK 3MiHM 1Oro Bra-
ctusocTen" [3]. 3 ypaxyBaHHAM CTafiiHOCTI iHBECTY-
BaHHA MOXHa NpeacTaBuUTU SIK "LUKMIYHUIA NpoLec aky-
Mynsuii 3acobiB y pisHin opmi, NepeTBOPEHHs iX Ha
iHBECTULNHI TOBapuW, hOpMyBaHHSA Ha iX OCHOBI iHBEC-
TULIHNX pecypciB, YBEAEHHS OCTaHHIX y BUPOOHMYY
CTagito, NepeTBOPEHHS IHBECTULIMHMX pecypciB Ha Ka-
niTanbHi BKNageHHs, TpaHCOpMaLilo OCTaHHIX y ne-
peTBoptotoYi hakTopu - pecypcu... abo, BnacHe, kani-
Tan..." [4, c. 13, 15]. Take BU3HAYEHHS € JOCUTb EMHUM,
3MICTOBHUM Ta nepefae NocNifoBHICTbL CTafi npoue-
CYy, ane 3HWXye 3HauvyLLiCTb BiATBOPHOBAamNbHOI CKMna-
[OBOI MOHATTA "iHBECTULiNHMIA npouec”.

AHani3 pi3HuX nigxoAdiB OO PO3YMiHHS TEpPMiHIiB
"iHBeCcTyBaHHS" Ta "iHBECTULIMHMI npouec” nokasas,
O BM3HAYEHHSI LMX KaTeropin gocuTb po3muTi. Ak
npasuno, BiabyBaeTbCH iX po3rnag y NaHUIoXKy B3ae-
MO3anexXHNx Mk cobol0 eKOHOMIYHMX KaTeropin, Lo
BM3HAYaloThb iXHi KiMbKICHI Ta AKICHI XapakTepucTuku, a
TaKOX iXHi OKpeMi CKrafoBi.

3MiCT noHATTA "iHBECTULINHMI NpoLec” 3MiHIOBaB-
ca B Yaci B Bik po3LIMPEHHSA 1 Y CBITOBIN, 1 Y BITYM3-
HSHIM Hayui Ta npakTuui. Y pagsaHCbKUMI Yac iHBecC-
TULiNHI Npouecn po3rnaganqcs, 9K NnpaBuno, sk Kani-
TanoBknageHHs. Tak, €. YepeBuk, SKuin 0gHUM i3 nep-
LWIMX Y TOW Yac novaB AOCHiAXYBaTWU CYTHICHI Xapak-
TEPUCTMKM IHBECTULIMHOIO NpoLecy, BU3Ha4yaBs, LU0
"IHBECTULiIHUIA NpoLeC - Lie CYKYNHICTb €KOHOMIYHUX
BiQHOCMH Ha BCiX CTagisiX, BiH MOB'A3aHUA i3 NigTPUM-
KO Ta PO3LIMPEHHAM, YOOCKOHANEHHAM OCHOBHUX
oHAaiB Ta 06OPOTHMX KOLUTIB IHBECTULIMHOrO Npu3Ha-
YeHHS. |HBECTULINHUIA NpoLIEC NOYMHAETLCA 3 MOMEH-
Ty BKnageHHs piHaHCOBMX, MaTtepianbHUX i TPygoBuMX
pecypciB y NiAgroToBKY Ta 34INCHEHHS iHBECTULINHNX
NPOEKTIB | 3aBepLUYETLCA 3 OOCATHEHHAM Linen, no-
cTaBneHux y npoekti" [5, ¢. 9]. Lie Bu3HayeHHs, Ha
Hawy OYMKY, PO3KpPUBAE OCHOBHi XapaKTepHi pucu
iHBECTULINHOrO Mpolecy, ogHak iHBECTULINHUIA npo-
Lec NOB'A3YETbCS TiMbKW 3 peanbHUM iIHBECTYBaHHAM.
KpiMm TOro, ue BU3HA4YEeHHA He BKIOYae BCiX CTagin
CYCMiNbHOro BiATBOPEHHSA, @ NOYaTKOM iHBECTULINHO-
ro npouecy € MOMEHT BKNageHHs piHaHCOBUX, MaTe-
pianbHUX | TPyAOBUX pecypciB.

MopibHy TOYKY 30py Ha iHBECTUUIMHWMIA npouec A0
CbOroAHi NoAiNsATb AeskKi ykpaiHCbki HaykoBsLi. A. Me-
pecaga 3as3Hauvae, Wo "TepMiH "iHBeCTULiiHWIA npouec”
BapTO 3aCTOCOBYBATM NPWU BY3bKOMY TIyMayeHHi no-
HATTS "IHBECTULiMHA OiSNbHICTE", @ TakoX OTOTOXHHE
NOHATTA "IHBECTULINHMA UUKN" 1N "iHBECTULiIHWIA Npo-
Lec" Ta podymie noro sk “... obrpyHTyBaHHs i peanisa-
uito iHBecTuUinHMX npoekTis" [6, c. 30-31]. Pa3om i3
TmMm, A. lNMepecaga ponae Ao etaniB iHBECTULIMHOIO
npoiecy cTafito diHaHCYBaHHSA iHBECTULINHOrO Npoek-
Ty W cTagjto iHBECTYBaHHS OHOBIIEHHS Ta PO3BUTKY BU-
pobHuuTtea [Tam camo].

. YepBaHbOB po3ymie iHBECTULIHI Npouecu K
CYKYMHiCTb 6e3nepepBHOro CTBOPEHHS OCHOBHMX 3a-
cobiB i BUpOBHMYMX NOTYKHOCTEN, Big po3pobrneHHs
TEXHIKO-EKOHOMIYHNX NapameTpiB A0 AOCATHEHHS Npo-
E€KTHMX MOoKa3HuKiB. BiH noginsae iHBeCTMUiMHWMIA Npouec
Ha Tpu cTagii: nepediHBeCcTUUiiHA HayKOBO-NPOEKTHa
niaroToBka, iHBECTULiNHA Ta BUpOBHUYO-eKcnnyaTaLin-
Ha [7, c. 565].

HaBepneHi BU3HAYeHHS, ¥ SKUX "iHBECTULIAHWIA Npo-
uec" akTM4HO 3BOAMTLCS A0 “HBECTMLIMHOIO NMpoek-

Ty", Ha Hawy AYMKY, € iCTOPUYHUMWU. Y 3B'A3KY 3i
CTPIMKUM PO3BUTKOM BWAIB Ta ¢popM iHBECTMLIR, Cro-
cobiB Ta MOTMBIB IHBECTYBaHHS Ha CbOroAHi Taki nigxo-
On, AKi MOXHa HasBaTh AK "MIKPOEKOHOMIYHI", JaloTb
3BYy)XXeHe, 0HOBIYHE yABMNEeHHS Npo iHBECTULINHUIA NpO-
Lec Ta YiTKO He BMU3HAYalOTb MOro CYTHOCTI.

Oeski pocnigHMKU 4OTPUMYIOTBECS "MaKpOEeKOHOMIY-
Horo nigxoAdy" 4O PO3YMiHHS CYTHOCTI "“iHBECTULiHO-
ro npouecy". YkpaiHcbki B4eHi B. 'pugacos, C. Kpus-
yeHko Ta O. IcaeBa po3ymiloTb MOro SK CUCTEMY iHBE-
CTyBaHH4, WO Aae 3mory ob'egHaTu iHTepecu ydvac-
HWKIB, YMOBW Ta MexaHi3M peanisauii B3aemogii npo-
MMWCNOBMKX MiANPUEMCTB | KpeaUTHUX ycTaHoB. BiH €
OCHOBHOI NaHKOK CYCMINbHOro rocnogaptoBaHHs 1
3abesneyvye BCi HaNpPsiMM rocnofapCbKoi AiSNbHOCTI
[8, c. 39].

MakpOeKkoHOMIYHWIN XxapakTep iHBECTULIAHOrO Mpo-
uecy BigsHayeHun Takox H. BanixiHoto, 3okpema, BoHa
po3yMie noro sk "6aratobiyHy AisnbHICTL yYacHUKIB
BiATBOPHOBAbHOrO MpOLECy 3 HapOLLyBaHHS Kanitany
Hauii. Lle cknagoBa 4YacTuHa npouecy CycniflbHOro
BiATBOPEHHS, sika BigbMBaE Ti cami cTagii: BUpOOHULT-
BO, po3nogin, o6MiH i CnoXuBaHHs, ane Tinbku 3 Goky
PyXy iHBeCTULiHWX 6nar” [9, c. 5] .

C. lNopnaHoB yBaxae, L0 iHBECTULINHUIA Npouec B
€eKOHOMILi siBnsie coboto CermMeHT npouecy CycnifibHOro
BMPOBHULTBA, O iCHYE Y BUNAAI CYKYNHOCTI CyCnifb-
HWX BiOHOCWH, i CTOCYETbCA TIiEl YaCTUHU NPOOYKTY CyC-
ninbCTBa, SIKa Npu3HaveHa AN MOHOBMEHHS MOro npo-
OYKTUBHWUX cun (TOBTO pecypciB caMoro npoLecy BiATBO-
peHHs) i BUPOBHMYMX BigHOCUH [10]. Cy6'ektamum Lporo
npoLecy BUCTYNatTb Ti caMi cy6'ekTn, sKi pyHKLIOHY-
I0Tb Yy CMUCTEeMi CycninbHOro BiATBOPEHHS (Aepxasa,
nianpMeMCcTBO, AOMOrocnogapcTeo). BoHn noeaHyoThb-
Cs B acoujoBaHi (CycninbCTBO, HaLlii, Aep>xaBa, perioH)
iHBecTOpM abo 3anuLlaloTbCsl B SKOCTI iHOUBIAYanbHUX
(ropuaunyHi 1 dpisuyHi ocobu) iHBECTOpIB.

MakpoekoHOMiYHI nigxoan A0 pO3yMiHHA iHBECTU-
LliMHOro npouecy noB'A3yloTb MOro 3i ctagisMu cyc-
NiNbHOro BiIATBOPEHHS, NIAKPECNOTb CY6'EKTHICTD
npouecy, ane, K NpaBuno, yHUKaTb KOHKPETHOIO aHa-
nidy Moro 3Mmicty, TOMy MaTb 3aranbHuUiA XapakTep.
Cnig noroguTncs 3 OYMKOK POCIMCbLKOro AocrigHuKa
H. MapeHkoBa, kM yBaxae, Wo Ana AOCHiaXEeHHS
iHBECTULIMHOrO NpoLecy cnig 3acTocoByBaTW CUCTEM-
HUIA nigxig: "...IHBECTULIHUA NpOLLEeC MaE BCi O3HaKMW
CUCTEMMU i3 BNACTUBOIO T CYKYMHICTIO eneMeHTiB:
cy6'exT (iHBecTOp), 06'eKT (06'EKT iHBECTWULiN), 3B'A30K
MK HUMU (IHBECTYBaHHSI 3 METOI0 iHBECTULINHOro A0-
X0A4y), SKUA BUCTYNae CUCTEMOYTBOPHOOYMM YUHHU-
KOM, OCKifnbku 06'eqHye BCi eneMeHTU B oaHe Uine, Ta
iHBecTuliiHe cepegoBule (WO npeacTtaBneHe no-
NiITUYHOIO Ta NPaBOBOtO, AeMorpadivyHO Ta eKororiy-
HOI0, TEeXHIKO-EKOHOMIYHOK 1 CoLjianbHO-KYmNbTYPHOO
CKNagoBuUMK), y AKOMY BOHMU icHyoTb" [11, c. 24].
Posrnag "iHBecTUUiMHOrO npouecy” 9K cucTeMu, gae
KOMMIEKCHE YSBMNEHHS NPO HbOro SIK NMEeBHe Line B
CYKYMHOCTi B3aEMO3B'A3KIB MK CKNagoOBUMWU enemMeH-
Tamu cuctemn (cyb'ekT Ta 06'€eKTU iHBECTULIAHOT
[iANbHOCTI, iHBECTULINHI pecypcw, iHBeCTuUinHe ce-
pefnosuLle, iHBeCcTUUiiHa noniTuka, iHBECTULINHUIA
PWHOK, iHBECTULNHa iHdpacTpyKTypa TOLLO).

JocuTb NOLWMPEHNM PO3YMIHHAM CYTHOCTI “iHBec-
TULIMHOrO npouecy" € yaBMneHHA Npo HbOro siK CTagito
npuabaHHa abo 3MiHM OpMM aKTMBIB i3 rpPOLLOBOI Ha
iHaHcoBY abo maTtepianbHy OpMy BiANOBIAHO Ha
(hiHAHCOBOMY PUHKY, PUHKY HEepPyxoMOoCTi abo kanitasnb-
HOI npoaykuii. Tak, Ha gymky J1. Titmana, M. [OxoHka
[12, c. 15] Ta B. UapboBa [13, c. 72], iHBECTULiNHUIA
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npoLec - e MexaHi3aM 3BeeHHS pa3oM TUX, XTO Mpo-
NOHye rpoLi (BNAaCHWUKM TUMYacOBO BiflbHUX KOLUTIB),
i3 TMK, XTO Mae B HuX NoTpeby. O6MABI CTOPOHU, K
npaBuno, 3ycTpivyarTbecs y PiHaHCOBMX IHCTUTYTax abo
Ha diHaHCOBOMY pWHKY. IHOAI, 30kpema npu yrogax
MarHOBOro xapakTepy, nNpodaBui 1 Nokynui yknaga-
I0Tb yrogy Hanpsmy. Y Takux TpakTyBaHHAX iHBECTU-
LiMHMA NpoLec OTOTOXHIOETLCA nuwe 3 diHaHCOBUMU
puHkamMn 1 Bigobpaxae 3MiCT CBOEI 3aknoyHoi (di-
HarnbHol) cTagii.

OexTo 3 BigoMuUX 3apyOiKHUX OOCAIAHWUKIB OTOTOX-
HIOE iHBECTULIHUIA NpoLuec 3 YKNageHHSAM KOLUTIB y
UiHHI nanepwu. Tak, Y. Wapn, I. AnekcaHgep ta [x. Benni
BBaXatoTb, WO "IHBECTULiMHWUIA Npouec siBnsie coboto
yXBaneHHsi iHBECTOPOM PilLeHHS LWOoAO LUiHHKX Nanepis,
y SKi 3AINCHIOITLCA iHBeCTULii, 0B6CAriB i TEPMIHIB iH-
BecTyBaHHs" [14, c. 10]. Lliei x To4kn 30py AOTPUMY-
I0TbCA TaKOX Taki Bigomi BYeHi, gk . Mapkosiu, K. Ep-
poy Ta iH.

HaBegeHi ToukM 30py, SKi NOB'A3YIOTh IHBECTULLINHNIA
npouec i3 OHOOBUM PUHKOM, MOZINAIOTb M YKpaiHCHKI
pocnigHukn. Tak, A. 3aropogHin Ta I BosHiok y diHaH-
COBO-€KOHOMIYHOMY CIIOBHUWKY NOAAl0Th Take BU3HAYEH-
HS IHBECTULINHOrO Mpouecy: "...CYKYMnHIiCTb foriYHo-Mno-
CNiJoOBHMX Aii, NOB'A3aHMX i3 NPUNHATTAM iHBECTULIN-
HUX pilleHb (3okpema, Wwoao Bubopy 06'exTiB, BU3HA-
YeHHs1 06cAriB Ta TEPMIHIB iHBECTYBaHHA) Ta X NpakTuy-
Hoto peanisauieto. BiH moxe 6yTn npeacTaBneHun sk
MOCMIAOBHICTb TaKMX M'ATU OCHOBHUX eTaniB: (hopMyBaH-
HS IHBECTULIMHOT NOMITVKM; aHani3 LiHHWX nanepis; dop-
MyBaHHA NopTdhens UiHHMX Nanepis; OuiHIOBaHHA edhex-
TUBHOCTI NopTdens UiHHUX nanepis; nepernsag noprde-
ns uiHHMX nanepis" [15, c. 735].

Taki nigxogn 4O pPO3yMiHHSA IHBECTULIMHOIO npoLe-
cy, AKi BinbuBatoTb nuwe ofHy (6e3CyMHiBHO, AOCUTb
BaXINMBY AN NEBHWUX YMOB iHBECTYBaHHA) cdepy iHBe-
CTULIMHOrO MpoLiecy - Moro NposiB y cdepi onepakdin i3
LiHHUMW Nanepamu B yMOBax PO3BWHEHOro hOHOO0BO-
roO PUHKY, BapTO BM3HATU BY3bKNMU. IHBECTULIAHWIA NpO-
uec npu TakoMy niaxodi OXONNE TiNbku cdepy pos-
noainy iHBECTULINHWUX pecypciB.

Ha Haw nornsg, iHBEeCTULiHUA npouec, Heobxin-
HO po3rnagaT 'y 3B'A3Ky 3 BiATBOPIOBaNbHUM MpPO-
uecoMm. Y LbOMY MNnaHi 3acnyroBye Ha yBary BU3Ha-
yeHHs A. Hikonaesa, sikui Biamivae, WO iHBECTULLIN-
HUIM npouec - ue "BiagTBOPHOBarbHWA npouec opmy-
BaHHS iHBECTULIIHMX PECypCiB i 1X NPAKTUYHOrO BUKO-
pUCTaHHS B €KOHOMILi, crcTema BiHOCUH MiX Ccyb'ekTa-
MU rocnogapcbkoi AisNbHOCTI, WO BUHMKAE NMpU LbO-
my" [16, c. 8]. Y BU3HaYeHHi NiAKPEeCnMoeETLCA EAHICTD
iHBECTMLMHOrO Ta BiATBOPIOBANbHOrO Mpouecis, a Ta-
KOX CUCTEMHi Cyb'eKTHi 3B'A3KW, WO aKLeHTYe He-
0BXigHICTb CUCTEMHOrO po3rnsagy iHBeCTULIHOrO Npo-
Lecy sik kaTeropii.

B3aeM03B'A30K iHBECTMLIMHOIO Ta BiATBOPHOBAsIbHO-
ro npouecis 3abesneyyeTbcs 3a AONOMOro oHAy
HaKOMUYEeHHs, Wo obymMoBnoe, 3 ogHOro 6oKy, MOX-
NMBOCTIi PO3LUMPEHOro BIATBOPEHHS B LIiNIOMY, @ 3 iHLIOro
- MOXIMBOCTi PO3BUTKY iHBECTULINHOIO NpoLecy Yepes
MeXaHi3M HaKonu4eHHs 1 hopMyBaHHS Kanitany.

KopucHUM AN yTOYHEHHS 3MICTY iHBECTULINHOMO
npouecy cnif BU3HATU TaKOX OKPEMi MOSIOXKEHHS Miaxo-
ay M. CamyenscoHa B "EkoHomikci" [17], Aae BiamoBa
BiJ BMKOPWUCTAHHSA AOXOAIB Ha NMOTOYHE CMOXMBAHHS
po3rnaaacTbCca 9K PakTop KaniTanoyTBOPEHHS 1 OYiKy-
BaHHA ManbyTHbOro po3LUMPeHHs cnoxuBaHHsA. Migxig
M. CamyenbcoHa BiabvBae HaMBaXXNUBILLUIA B3aEMO3-
B'I30K TPbOX KOMMOHEHTIB: JOBrOCTPOKOBOrO XapakTe-
py IHBECTYBaHHS, NpoLecy YTBOPEHHS Kanitany n cnps-
MOBaHOCTIi iHBECTULIN Ha 3a40BONIeHHs NoTpe6.
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BucHoBku

Taknm YMHOM, IHBECTULiINHMIA npoLec HeobxiaHo
pos3rnagaTtu Sk BigTBOPHOBanbHWUIA Npouec hopMyBaH-
Hsl Ta NPaKTUYHOrO BMKOPWUCTAHHSA B €KOHOMIL| iHBeC-
TULINHNX pecypciB, a TakoX CUCTeMY BIOHOCUH MiX
cyb'ekTamum rocnogapcbkoi AiANbHOCTI, WO BUHUKAE
i3 uboro npusogy. BaaemosB'a3ok iHBeCTULINHOrO Ta
BiATBOPIOBAsbHOro npouecis 3abesnevyetbcs 3a O0-
nomorot GOoHAY HaKOMUYEHHA, Wwo obymoBnE, 3
ogHoro 60Ky, MOXNMBOCTI PO3LUMPEHOrO BiATBOPEHHS
B LiNOMY, a 3 iHLLIOro - MOXIMBOCTi PO3BUTKY iHBECTU-
LiNHOro npouecy 4Yyepe3 MexaHi3aM HaKOMUYEHHs
opMyBaHHS Kanitany.

MexaHi3aM 34iNCHEHHSA iHBECTULINHOro npolecy
MiCTUTb y cobi 6e3niu cknagoBux, siki NOB'A3aHi 3 op-
MYBaHHAM, PO3MOAINIOM i BUKOPUCTAHHSIM Pi3HOTUMHUX
pecypciB MK BEnUKOK KinbKicTio 06'eKTiB iX 3acTocy-
BaHHS 3a y4acTiO Pi3HOMaHITHUX eKOHOMIYHWX areHTiB,
SKUMU BUCTYNalOTb AepxaBa, kopnopauii, diHaHCOBI
nocepeaHuKK, iHO3eMHi iHBECTOpU, AOMOrocrnoaapcTea.

[HBECTUUINHMIA NpoLec € pPyXoM MaTepianbHUX i
(hiHAHCOBMX aKTUBIB, LLO XapaKTepusyloTb NOro SAKICHY
1 KinbkicHy ctopoHu. [Jo maTepianbHMX akTUBIB MOXHa
BiHECTM iHBECTULiHI TOBapW, siki CTBOPEHI B X0fj iHBE-
CTULIMHOIO npouecy, KaniTanoBKMageHHs, BUKOHaHI
poboTtn abo HagaHi nocnyrn. Pyx diHaHCOBUX akTuBiB
nepenbayae BKNageHHSA rPOLLOBUX KOLUTIB 3aolagHu-
Kamu, iHBecTopamu N hiHaHCOBMMW NnocepenHukamm 3
METOK ofepXaHHs A0AaTKOBOro AOXOAY.

OunHamiky iHBeCTULINHMX npoueciB cnig posrnsaa-
TW B Pi3HUX BUMIpax - KiNbKICHOMY, SIKICHOMY, YacOBO-
My Ta NpOCTOpPoBOMY. Byab-akui i3 LKMX BUMIpiB po3-
KpvBa€e neBHi 0COBNMMBOCTI iIHBECTULIIMHOIO Npouecy, ane
CninbHUM ONsi BCIX € NOCMIAOBHUIA PyX BapTOCTi Ta Kpy-
rooGir kanitany, CTBOPEHHS HOBOI CMOXWUBYOI BapTOCTi
BHaCNiJOK NepeTBOPEHHS PeCcypCiB Ha KOXHi ctagil
iHBECTULNHOIO npoLiecy.

KinbKiCHi XapaKTepucTukmn iHBECTULINHOIO npoLiecy
noB'a3aHi, Hacamneped, 3 06CAroM IHBECTULIMHUX pe-
CypCiB - AepXaBHUX, NPUBATHUX, IHO3EMHUX Ta iH. Ang
OOCSIrHEHHS 3a4aHuX TeMIMIB EKOHOMIYHOro 3poCTaH-
HA. fkicHa cknagoBa Aae YABMEHHSA Npo SKiCTb iHBeC-
TULIMHUX pecypciB, MICTUTb Y cobi iHBeCTULiINHY iHdpa-
CTPYKTYpY, 0BYMOBIEHY HasBHICTIO 1 PiBHEM PO3BUTKY
iIHBECTULINHUX IHCTUTYTIB, NpaBoOBOi 6a3u, a TakoX iHBe-
CTULiiHE cepefoBuLle, WO € CYKYMHICTHO €KOHOMIKO-
NnpaBoOBUX HOPM, siKi BU3Ha4yaloTb cneundiky Ta 3micTt
iHBECTULNHOIO npoLiecy.
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N. Navrots'ka
THEORETICAL ASPECTS OF THE ESSENCE OF THE INVESTMENT PROCESS

The critical analysis of existing theoretical approaches to understanding the investment process are conducted.
The modern contents and intrinsic characteristics category "investment process" are specified.

Key words: investment process, investment activity, reproduction process.
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ICTOPIAl IHCAMAEPCbKOI TOPTIB/II
AK HAUBAM/IUBILLUWU IHCTPYMEHT YIPAB/IIHHA
®IHAHCOBUMMU PUHKAMMU B ENOXY INTOBANIBALIT

MAPHUHA HAYMOBA,

KaHOuoam eKoHOMIYHUX Hayk, doyenm kageopu "Tosapoznascmeo i mopeoseivHe nionpueMHuymaeo "

Jloneyvkoco nayionanbHo20 yHigepcumemy

HATAJIISA BOPO/ITHA,
Jloneyvbkuii HayioHanbHUL YHI6EpCUMEm

MocTaHoBKa nNpobnemMun. Y cyvacHiii Kpu3oBin cu-
Tyauii 3ropTaloTbCs IHBECTULHI NnpoLuecu Ha ciHaHco-
BMX pUHKaX, LLIO NoB'A3aHo 3 npobrnemamu nnatocnpo-
MOXHOCTi hiHaHCOBUX YCTaHOB, SAKi, Y CBOIO Yepry, ya-
CTKOBO CMPUYMHEHI PO3MNOBCHOLAXKEHHAM KOHMIgEHLUin-
HOI iHdhopMaLii cepen iHBeCTOpIB, O NpU3BOAUTL A0
MOPYLUEHHS MPUHLIMMY YUCTOI KOHKYpeHLii. Taka cutya-
LS € HacnMiAKoOM HepPiBHOMIPHO PO3BUHEHOI CUCTEMU KOH-
TPOMIO 3a pPyXOM LiHHWMX nanepiB Ta poboToto Bipx Ha
iHaHCcOBMX puHKax. [Ina nokpalieHHa cuTyadii no-
TpiOHO 3anpoBaauTK BiNnbLL XXOPCTKE NOKapaHHs 3a po3-
MOBCHOOXKEHHSI YNPaBMiHCbKOI iHGopMaLlii.

AHani3 octaHHix gocnimxeHsb i ny6nikauin. Mpo-
6nemu po3BuUTKY hiHAHCOBWX PUHKIB y Yac rnobanisadii
PO3rfsHyTO B NpauaxX TakMX BiTYN3HAHMX Ta POCINACH-

Y cratTi po3rnsiHyTa AifAnbHICTL (hiHaHCOBUX PUHKIB, eheKTUBHICTb BUKOPUCTaHHS iHBeCcToBa-
HMX aKTUBIB Ta iHCangepcbKa TopriBns. JocnigxeHa ictopia po3BUTKY TopriBni Ha (poHOOBMX
Gip>xax, BAKOHAHO NOPiBHANBLHUM aHani3 KPMMiHaNbHOI BiANOBIAaNbLHOCTI 3a PO3NOBCHAXKEHHSA
KOoHdpiaeHLUinHOI iHhopMmauii y pi3HMX KpaiHax NPOTAroM OoCTaHHIX CTONIThb.

Knroyoei cnoea: chiHaHcosi puHKU, akmueu, iHeecmyegaHHs, iHcaltidep, iHcalidepcbka mopaierisi.

knx pocnigHukis, sik I. M. JoponsieBa, H. O. byaapi-
Ha, M. B. Kopx, tO. B. MakoroH, B. Bepemko, A. KiHsikiH,
a TakoX y npausix 3axigHux ekoHomicTiB - I. MaHHa,
J1. Enpxena 1a b. bonga. MNonpu cuctemHe pgocnig-
XEeHHs1 OpPM i pecypciB CBITOBOrO i HawioHanbHUX i-
HaHCOBUX PUHKIB, 3anuwaloTbCs ManoaocnigKeHnMum
OKpeMi IHCTPYMEHTHN X pO3BUTKY, SKi NpOTE BCE aKTUB-
HilLle BUKOPUCTOBYIOTLCA B NPaKkTULi QiAnbHOCTI doiHaH-
COBUX PUHKIB. [JO Takux iHCTPYMEHTIB HanexuTb 30kK-
pema iHcangepcbka Toprisns.

MeToto npoBedeHOro AOCNIAXKEHHS CTano BU3Ha-
YEeHHS BNMMBY iHCAMAEPCbKOi TOPriBMi HA PO3BUTOK
(iHAHCOBMX PUHKIB, @ TAaKOX 3MiHa CTYMNeHs1 KpUMiHarnb-
HOI BiOQNOBIAANLHOCTI 3a PO3MOBCIOOXKEHHS] KOHMIOEH-
LinHoT iHdopmallii.
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