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TEOPETUYHI ACIIEKTHU BUSHAYEHHS CYTI IHBECTUIIIHHOI'O KAIIITAJTY
B CYUACHHUX YMOBAX

[ocranoBka npo6jemu. HeoOXiTHOIO YMOBOIO
BUHHUKHEHHS 1 PO3BUTKY PUHKOBHX BiTHOCHH € HarpoMa-
JDKSHHS 1 TIEPEepO3IOIiI KaIliTaty, IO CYyIPOBOIKYETHCS
IHBECTYBaHHSM KOIUTIB B pi3Hi chepu exoHOMiKH. OHAK,
Cy4acHi yMOBH PO3BHUTKY SIK CBITOBOI, TaK i BITYM3HIHOT
€KOHOMIKH, 1110 00OYMOBJIEHI BILTMBOM CBiTOBO1 (hiHAHCO-
BOi KPH3HU IOTPEOYIOTh TOCITIIKEHHS OCOONUBOCTEN PyXy
Ta MEPEePO3NOIUTY PECYpCiB.

AXTHBHE BIPOBAPKCHHS Y Pi3HI CepH eKOHOMIY-
HUX BITHOCHUH 1HHOBAIIMHUX TEXHOJIOr'1il BUMAararTh 3a-
JYYEeHHS 3HAYHUX 00CATIB KariTay, o 00yMOBIIIOE CTBO-
PEHHS CHCTEM 1 MEXaHi3MiB IIEPepO3NO LTy iIHBECTHIIIH-
HHX pecypciB. B Takux ymoBax karmitai, o iHBECTY€Th-
Cs1 3HAXOIOUTHCS IMiJ BILTMBOM IMOTY)XXHUX TpaHC(hopMa-
[IHKUX MIPOIIECIB, K1 3MIHIOIOTh HAYKOBI ITiIXO/IX JI0 BU-
3HA4YEHHS OTO CYTHOCTI Ta XapaKTEPUCTHKH.

AHani3 pociigkeHb Ta nmyoJikaniii.

Cy4acHi miaxoau 10 XapaKTepUCTHKU KariTaly,
3HAXOAATH HIMPOKE BiJOOPAKCHHS B HAYKOBHX HpAIlIX.
Cepen BITYM3HAHUX BUCHHX, SIKi XapaKTEPHU3YIOTh iHBEC-
THULIIHI CKIIaJ0BI KamiTaa Mo>kHa BuainnTy bianka 1. O.
[1], Ko3ak ¥O. I [7], Orausina I A.[8], Cumenenko B. M.
[4], ®enopenxo B.T. [12] ta in. IIpore, B poborax
BYCHUX HE iICHYE €JJMHOTO T1IXO/TY OO TIyMaueHHS CyT-
HOCTI 1HBECTHIIIHHOTO KaIliTaly, [0 BUKJIMKAE HEOIHO-
3HAYHICTh y BU3HAYCHHI Ta MPAKTHYHOMY 3aCTOCYBaHHI
BiJI3HAYEHOI KaTeropii.

AHmHaii3 niTepaTypHHX JUKEPET 3yMOBHB (pOpMyBaH-
HsI METH JaHOI CTaTTI.

MeTtor0 cTaTTi € OOTPYHTYBaHHS Ta YTOYHCHHS
JIeiHIIiT IHBECTUIIIMHOTO KAITITAITY, SIKa HaJa€ MOMIIUBOCTI
[IO/I0 MOTTHOJICHHST TEOPETHYHUX TMOJIOKEHb CTOCOBHO
PYXy pecypciB, IO iIHBECTYIOThCS B KOHKPETHUX €KOHO-
MIYHUX YMOBaX.

Mera crarTi 00yMOBMIIa HEOOXIHICTH BUPIIIICHHS Ta-
KUX 3aBJ/IaHb!

— MMPOBENIEHHS KPUTUIHOTO JIOCITIJPKEHHS POOIT BUe-
HUX CTOCOBHO TJIYMAueHHS KaTeropii Kamiraiy;

— JOCTIDKEHHS TEOPETUYHUX T IXOIB 10 XapaKTe-
PUCTHKH IHBECTUIIIHHOTO KaIliTaly;

— HaJlaHHS aBTOPCHKOTO BU3HAYCHHS TOHATTA ,, 1H-
BECTULIMHUN KamiTanl .

Buxnan ocHoBHoro marepiaiy. Ilepiie HaykoBe
BU3HAYCHHS KaTeropii ,, kamitan” naB Apucrorelns. Bid no-
B'sI3yBaB CYTHICTh KalliTally 3 HasBHICTIO a00 BOJIOJiH-
HSIM MailHOM, a TaKOX 3 IISUTBHICTIO, SIKa CIIpsSIMOBaHa Ha
3a0e3MeUYeHHs JOCTATKy. Y MOJANbIIUX JOCHTiKCHHIX
BUCHHX KaIliTal PO3MVIIIAETHCS SIK CYKYIHICThH 3ac00iB
BHPOOHHIITBA (32 BUHATKOM O€3IIIaTHHUX JapiB IPHUPO/IH),

10 IPUHOCSTH JA0XiJ BIACHUKY. MEpKaHTHITICTH OTOTOX-
HIOBAJIM KaIliTall 3 30JI0TOM Ta cpibioM, (iziokparu pos-
[JISIAAN KaIliTall y SIKOCTI 3aC001B CLIbCHKOTOCTIONAPCh-
KOTO BUPOOHUIITBA, IOEJHAHHS SKHX 3 IPUPOIOIO (3eM-
ner0) 3abe3medye MPUPICT YUCToro npoaykry [5, c. 33].

A. Cwir, [I. Pikapo ¥ iHIIII KITACHKH IO THYHOT KO-
HOMIT OTOTOXKHIOBAJIH KaIliTal i3 HAKOITHYCHOI YPEUueB-
JIEHOIO TPaIero, 3amacoM (MaIlliH, iHCTPYMEHTIB, CHPO-
BUHH, OJIATY, Xap4iB, TPOIIEH, )KUTTEBHX Oar Tomo). A.
CMIT /10 KammiTaxy BiIHOCHB JIMIIIE YaCTHHY 3araciB, sKa
MpU3HAYCHA [T HACTYITHOTO BUPOOHHIITBA 1 3a0e3medye
oTpumMaHHs noxoxy. 3a mymkoro XK. b. Ces kamitan Bu-
CTyIIa€ OIHUM 3 BUPOOHUYNX (AKTOPIB, KU TOPAL i3
3eMJICIO, TTPAIEeio, MPUHOCUTD foxif [3, ¢. 106].

Oco6nuBHll BHECOK B PO3BUTOK HAYKH CTOCOBHO
cytHOocTi Kamitany BHic K. Mapke, sikuii po3risjaB Ka-
TITaJ SIK eKOHOMIYHY KaTeropilo, siK Ceru(idHi CycIbHI
BiJTHOCHHH, 1110 BUHUKAIOTH 32 IEBHUX ICTOPUYHUX YMOB
(comianpHo-exkoHOMIuHMH mmiaxim). K. Mapkc Bu3HauaB
KaItiTaj sIK BapTiCTh, sIka BHACIIJIOK BAKOPUCTAHHS pO0O-
40T CHJI IPUHOCUTH A0JAaTKOBY BapTicTh [4, c. 105].

Exonomictrt XX CTOMITTS Ta CyJacHi BYCHI TAKOXK
PO3MIISAAIOTH KalliTall SIK IEBHY LIHHICTh 200 pecypcH, 1o
MPUHOCATH HOTO BIACHUKY NOXiA. A. Mapruan po3ris-
JIaB Karlitaj SK YaCTHHY MaifHa JIIOMUHHM, 3 SKOTO BOHA
criofiBaeTbest MaTu npudyTok [3, ¢. 106]. Ix. M. Keiinc
XapaKTepu3ye KarliTal sk 0araTcTBo, 31aTHE IIPUHOCUTH
noxon. Y. lymmnerep Bu3Hauae Kamitai sk ,, (GOH KyTIi-
BEJIbHOT CHJIK” , IO CITYXKUTb JIJIs TpUAOaHHs 3aCO01B BU-
pOOHUITBA, 3MaTHUX 3a0€3MEYUTH HAYKOBO-TEXHIYHHHA
nporpec. MOHETapHUCTH PO3IILIIAIOTE KAIITal K TPOIIi,
SIK1 TPUHOCATH CBOEMY BIIACHUKY JI0X1]1 Y OpPMi MPOLIeH-
ta [5, c. 34]. K. P. Makkonuen ta C. JI. Bpto HamawoTh
Take BU3HaUYEHHS Kartitamy. Kamitana — cTBOpeHi JTFANHO0
pecypcH, sIKi BUKOPUCTOBYIOTHCS IJIsl BUPOOHUIITBA TO-
BapiB i MOCIYT, TOBApPH, 10 OE3MOCEPEAHBO HE 32I0BOJTB-
HSIOTB OTpe6u Jtonunu [6, . 773].

Cam tepmin ,kamitan” (Big sat. capitalis) oznagae
roJIOBHHH, OCHOBHHMI [8, ¢. 215]. Karitan mos’ s3yeTbes
SIK 3 pedoBoi0 popMoro, TOOTO Oe3mocepeIHbO i3 HAKO-
MTUYEHOIO MPAIICIO Ta 3aC00aMu BUPOOHHIITBA (TTpeaMeT-
HO-(YHKIIOHATBHUH MMiXi1T), @ TAKOX 3 TPOIIOBOIO (Hop-
MOI0, sIKa IPU3HAYCHA U1 IPUIO0AHHS TaKUX 3ac00iB Ta
3a0e3neueHHs Ge3repepBHOCTI pyxy pecypciB (MoHeTa-
puctuunuii miaxin) [4, c. 105].

KarmiTtan B cydqacHi TiTeparypi TAKOX BU3HAYAETHCS
SIK HATPOMAIXKSHUH 3ammac 3aco0iB y IPOIYKTHBHIHN, TPO-
IIOBIH 1 TOBapHii ¢opMax, 110 3a0e3reuye CTBOPEHHS
MarepiansHAX Orar. Kamitam xapakTepu3yeThest TAKOX SIK
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CaMOo3pOCTaroya BapTiCTh a00 BapTICTh, sSKa IPUHOCUTD
JIOX1/1 1 MOXe OyTH BTiJIEHa B TPOIIOBUX, MaTepiaibHUX 1
HeMarepialbHuX akThBax [8, c. 216].

VY cydacHUX HayKOBHX MpallsiX NMEBHE MOMHUPEHHS
HaOyITH Taki KaTeropii:

— JIFOJICHKUH KariTal, TOOTO MPpUPOIHi 1 TBOPUI 371i0-
HOCTI, 3HaHHS, BMiHHS, HABUYKH, MPOQPECIiHUI TOCBi
1 MOpaJIbHI IIHHOCTI JIIOAEH K yJaCHUKIB €KOHOMIUHOT
JISTIIBHOCTI,

— IHTENEeKTyalIbHUH KaIliTall — HarpoMapKeHi B IIpo-
I1EC1 IHTEJIeKTYaIbHOI JISTTbHOCTI 3HAHHSI, IOCB1, 3M10HOCTI
1 B3a€EMOBIIHOCHHH, 3B’ I3KH Ta iH(QOpMAIlis, 110 MarOTh
S€KOHOMIUHY IiHHICTh Ta BUKOPHCTOBYIOTHCS 3 METOIO
OTPUMAHHS IOXOMY;

— COIliaJIbHUI KariTal, 1110 BTIICHUH Y SIKOCTI COIli-
ANBHUX 3B’ SI3KIB Ta BiTHOCWH, 3aCHOBaHUX Ha JIOBIpi 5K
KOHIICHTpAIIi] OYiKyBaHb i 3000B’ 13aHB, SIKi CHOHYKAIOTh
mofied 10 e(PeKTUBHIMMX Jid 3 METOIO JAOCSTHEHHS
crinpHEX minei [5, c. 35; 8, c. 217].

JIromchKi CKITAmOBi KamiTaly BiirpaloTh BaXKIIHBY
POJB SIK B 3a0€3Me9eHi MOKIIMBOCTI OTPHMAHHS JTOXORY
Oe3nocepeqHbO (3aBISKU IPHPOIHUM 3110HOCTI, COLIAIb-
HUM 3B’ SI3KaM Ta iH.), TaK 1 B 3a0e3eUeHHl PO3BUTKY
BUPOOHUIITBA (3aBISKH IHHOBALIISIM, BAKOPHCTAHHSM CY-
YaCHHUX TEXHOJIOTIH Ta iH.).

TakuM YHHOM, OJTHUMH 3 OCHOBHHUX XapaKTepHC-
THK KaIliTaly € Te, 10 BiH PO3IISAA€ThCS SIK BAKIHMBHMA
YHHHUK BUPOOHUIITBA, MOKE BICTYIIATH Y MaTepiabHIH,
TPOIIOBiH, y popMi HeMaTepialbHUX aKTUBIB Ta THIIUX
(hopMax (JIroICEKHH, iHTENEKTYaIbHUH, COLliaIbHIH KaITi-
Ta1), MOEAHYE iHII GakTopH (Taxi, IK 3eMJIs Ta Ipalis) B
€TMHWI BUPOOHUYHIA ITPOIIEC.

IcHye TakoXK OTOTOXKHEHHsI Karmitany 3 yacom (da-
coBa KoHmenis Kamirtany). E. Bem-baBepk posnismae
KariTal K CyKyITHICTh MPOMIXKHHUX MTPOTYKTIB, IO CTBO-
PIOIOTBCS Ha OKPEMHX CTaflisiXx BUPOOHHITBA. IIpriomy
CaM 9ac PO3IIAAETHCA K (baKTop 1O CTBOPIOE JIOXI/I.
3rifiHo 3 UM IiAXOIOM LIHHICTH TemepimmHix Oiar (3a
IHIIUX HE3MIHHUX YMOB) 3aBXKIM MEPEBUILYE IIHHICTH
TaKUX caMuX Onar y MaI/I6}ITHI>OMy daxTop Hacy € Bax-
JIBUM €JIEMEHTOM TP BU3HAYEHHI1 OCTATOYHOTO PO3Mi-
Py J0XOAy, SKHi MPUHOCUTH Karmitan. I. dimep TpakTye
KaImTal sSK JUCKOHTOBAHWM JI0Xija, Oyab-sike Onaro, sike
MPUHOCHUTH CBOEMY BIIACHHKOBI JIOXOJl HE3QJICKHO Bij
xapakrepy aisibHOCTi [5 ¢. 33 — 34].

Yacora KOHIIEIIIs 3a0e3Mevria MoaaabInnil pO3BH-
TOK ITiIXO/TiB II0/I0 BU3HAUCHHS KaTeTopii KamiTany i BU-
JJIEHHS HOTO IHBECTHIIIHHOT XapaKTEPUCTHKH.

B nporieci craHOBIEHHS Ta PO3BUTKY HayKH OyIto BU-
OKPEMJIEHO KaTeropiro ,, iHBECTHIIIMHMI KammiTtanx” (aHri.
invested capital), sik ckiamoBa Kamitaiy, 0 Ma€ CHHO-
HIMH ,, IHBECTOBaHUH KartiTan” Ta ,, KaIiTall 110 IHBECTYETh-
ca”. [10, c. 178].

BuninenHs iHBECTUIIHHOTO KamiTamy 00yMOBIEHO
XapaKTEPUCTUKOIO B Cy4acHii HayIli KaliTany siK IHBECTH-
[iliHOTO pecypcy.

brank 1. A. BU3Ha4a€e KamiTaj K HaKOITHYEHUH MIIs-
XOM 30epeKeHHS 3armac eKOHOMIYHUX Onar y gpopmi rpo-
IIOBUX KOIITIB 1 peaibHUX KalliTalbHUX TOBApIB, IO 3a-

Jy4Ya€eThCs BIACHUKOM B €eKOHOMIYHHWH TpoIiec sIK iHBeC-
TULIHHUN pecypc 1 (hakTop BUPOOHUIITBA 3 METOIO OTPHU-
MaHHs jioxo1ty. BinsHauenuii aBrop 3HAYHY YBAry MpH-
JUIISIE XapaKTePUCTHLL KamTany SIK IHBECTHIIITHOTO pecyp-
Cy 1 BU3HaYa€ iHBECTHIIMHUH KarmiTal sK ;106yT01< cyMHu
JOXOLY, 0 OTPUMAaHHI B IONEPETHBOMY MePioi Ha HOp-
My HaKOIUY€eHHS BiJl BApOOHMYOI misuibHOCTI [1, ¢. 277].

Take BH3HAYCHHs IHBECTHUIIHHOTO KaIliTaly € B
OITBIIOMY CTYTIEHIO PO3PaXyHKOBHM 1 HE PO3KpHUBA€E B
MTOBHOI Mipi HOTO CYTHICTb.

[cHyrOTh 1HII MiAXOAW IO TIIyMadeHHsS! Kareropii
» IHBECTHUIIHHM Kamitan .

IHBeCTHITIMHMI KamiTald pO3NISIAETRCS SIK TPOIIOBI
KOILITH, IO BKJIAJIAOTHCS HA TPUBAIHI TEPMiH Y BUPOOHHII-
TBO TOBapIB, POOIT, ITOCITYT s OTPUMAHHS npuGyTKy [9].

B Takomy TiryMadeHHi iHBECTHIIIHHMI KartiTas Bigo0-
pakae TPOIIOBY CKJIAJIOBY KaIliTally, IO PO3MIILY€EThCS
Ha TPUBAJINN CTPOK, ajie He BPaXOBYE iHIIN 0COOIMBOCTI
IHBECTYBaHHSI KOIITIB.

IcHye BU3HAaYEeHHS, 3TiHO SIKOTO 1HBECTHIIIHHUHA
KaIitas —Iie CTBOPSHHUH IPOIIOBHIA KaIliTal, SIKUH € B pO3-
MOPSIIKEHHI Cy0’ €KTIB PUHKY, 1 IKUH Y POIIEC] IHBECTY-
BaHHs HabyBae popMu O3MYKOBOTO Karmitary [11].

Take BI3HAUCHHS MICTHTB B CO01 OCOOIMBOCTI PyXy
BiJI3HAYEHOI CKJII0BOT KaITiTaly 3 BpaxyBaHHsM (hiHAHCO-
BUX BITHOCHH, 1[0 CKJIA[IAIOTHCSI HA PUHKY, aJIe TEX Bi00-
pakae JUIIe TPOIOBY (GOpMY 1 HEe XapaKTepH3ye BaXKIUBI
CKJIJIOBI KaIliTalry, Taki SK YAHHAK BUPOOHHUIITBA Ta 1HIII.

[HBecTHIIIHAI KamiTaj pO3IISIa€ThCS TAKOXK B U~
POKOMY Ta By3bKOMY TIyMaueHHi. B mmpokomy ceHci —
sIK (DIHAHCOBI1 pecypcH, MaifHO Ta IHTENEKTYaIbHHHI ITPO-
JYKT, B Y3bKOMY — SIK KaIliTaj, 0 BKJIaJCHUN B IOBTO-
CTPOKOBI iHBECTHIIii Ha TpUBaIuii TepMiH [2, c. 381]. B
JESIKUX JITepaTypHUX JDKepelnax MOXHa 3YCTPITH e
OLITBIII By3bKe BU3HAUCHHS IHBECTHIIITHOTO KaIliTaIy, SIK
KaIiTaiy, 10 BKJIaIeHHH B TOBrOCTPOKOBI mpoektu [13,
c. 157].

[HBeCTHLITHUM KaIliTaloM BBa)KalOThCS TAKOXK J0-
JIATKOBI KOIITH, SIKi HEOOXiJTHI JIsl PO3IIUPEHHS BUPOO-
HunrBa (Ui 3aifiCHeHHS lHBeCTI/IHII/I) MPUYOMY OCHOB-
HUM 1 €JJMHAM JDKEPEIIOM TaKOTO KalliTaity BHCTYIIAIOTh
HakornmyenHs [12, c. 186, 188]. Aiie, B TakoMy KOHTEKCTI
IHBECTHIIIHUHA KamiTan Moxe OyTH BU3HAHUM JTUIIEC HA
cTaii pO3MHUPEHOTO BiITBOPCHHSI.

B 3apy0iKHHX HAYKOBHX IPAITSIX TAKOX 3yCTPIIAETh-
CsI IOHSATTS iIHBECTULIIHHOTO 200 IHBECTOBAHOTO KaIliTaITy
(amnt. —invested capital), mix sskuM po3yMieThes 3arajib-
HUH 00CST IHBECTOBAaHMX KOIITIB AKI[IOHEpaMH Ta KpeIu-
TopaMy KOMIaHii. Benmunaa iHBeCcTHIIHHOTO KamiTamy
BU3HAYAETHCS K BAPTICTh KamiTany (BIaCHOTO i IIO3UKO-
BOT0), 1[0 iHBECTOBAHMI B OCHOBHY JisUIbHICTh Take BH-
3Ha4YCHHS IHBECTUIIIHHOTO KaITiTaly BUKOPHCTOBYETHCSI TSI
po3paxyHKy (hiHAaHCOBUX ITOKa3HUKIB, a caMe 1HJAUKAaTO-
Py peHTabeNbHICTh 1HBECTHIIHHOrO Kamitaiay (aHrr —
return on invested capital ROIC) [14; 15].

AJne, HaBeJIeHI TIIyMadeHHs JediHimii, mo xoci-
TDKYETHCSI, MAIOTh B OUIBIIIOMY CTYTICHIO aHAJII THIHE 3Ha-
YEeHHS JUIA OLIHKY JISJIBHOCTI KOMITaH1H.

Kputnunuii ananis, mjo OyB IpOBEACHUI JO3BOIISE
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BiZI3HAYMTH, IO JIJIsI IHBECTHUIIIHHOTO KaITiTaIly XapakTep-
HUM € HasBHICTh 'POLIOBOi Ta HETPOIIOBOI (HOPM Y BHU-
TIIsiI1 MaifHa Ta pe3yJILTaTiB IHTEJIEKTYabHOI NisSTTBHOCTI.
IHBeCTHIIHMH KalliTa He BPAXOBYE JIIOICHKHIA Ta COLIi-
anpHU Kamitan. OJHaK, B eKOHOMIYHIH mTepaTypl 3y-
CTPIYarOThCs Pi3HI TIIyMaueHHs IHBECTUIIIHHOTO KaIliTay,
[0 IPU3BOJUTE 10 HEIOBHOTO PO3KPUTTS CYTHOCTI J0-
CITIKYeMOi KaTeropii.

Kamitan B mporeci pyxy 3MiHIOE (OpPMH BiJI TPOIIIO-
BO1 10 BUPOOHMUYO1, TOBAPHOI 1 3HOBY IPOIIOBOi, TOOTO
BHKOPHCTOBYETHCS (hopMyiia rpori-ToBap-rpouii (3 Bpa-
XyBaHHsIM [TPUPOCTY aBaHCOBAHOTO KariTany). [Ipuaomy
OCHOBHOIO METOIO 00Ty TPOIIEH K KaIliTaIy € OJiep>KaH-
Hs OLIBMIOI BapToCcTi B rpomoBoi ¢opmi [3, ¢. 107; 4,
c. 106; 8, c. 216]. Kamitan npoxXoguTh B CBOEMY pyci
TaKi cTafil: cranito o0epHeHHs (KyIiBiI0 YHHHUKIB BUPOO-
HUIITBA), CTAIi0 BI/Ip06HI/IL[TBa 13HOBY CTaJIiF0 OOCpHEHHS
(peauizariiro roToBoi npoz[yKun)

[Mpuyomy Ha mepIii cTail CBOro pyxy Karita crpsi-
MOBYETBCS 200, IHIITMMU CJIOBAMHU, IHBECTYETHCS JIJISI CTBO-
PEHHSI [TepeTyMOB BUPOOHHUIITBA JOIATKOBOI BapTOCTi. Ta-
KAM YAHOM, MOYKHA BII3HAYMTH, 1110 Ha €] cTail Kanirail
npuiiMae ocobuBy GopMy iHBeCTOBAHOTO Karitany (ka-
miTany, 1o iHBecTyeThCs). Sk 3a3HaYasoCk paHilie, iHBec-
TOBAHMWH KaITiTal Ta Karita, 0 iHBECTYEThCSI MOXKYTh PO3-
IJISIIATHICS SIK CHHOHIMU TEPMIHY ,, IHBECTUIIIMHUM KariTan .

B mporieci pyxy kamitainy popMyeThCsl I0AaTKOBA
BapTICTh, YaCTHHA SIKO1, B COIO Yepry, Moxke OyTH mepe-
TBOpeHa Ha Kamitaji (iHIIa YacTHHA CIPSIMOBYETHCS Ha
3aJJOBOJICHHSI OCOOUCTHX, HEBUPOOHHYUX MOTped Biac-
Huka). Take sBUILE B EKOHOMIYHIH JTiTeparypi orpuMao
Ha3By HarpoMajpKeHHs KaliTaly, sKe 3J1HCHIOEThCA
4yepes KamitanbHi BIageHus [2, ¢. 112]. B mporieci Ha-
IpOMAaJKEHHS, 32 JYMKOIO aBTOPA, KaIliTall BUCTYIIAE iH-
BECTHULIIMHUM PECYPCOM 1 TaKOX MpuitMae Gopmy iHBeC-
THUIIHHOTO KaIliTaty.

OpHak, B porieci 00iry po3mip Karitairy Moxe OyTH
3MeHIIeHUM. Take 3MEHIIIeHHS MOXKe BiIOyTUCS, HATIPUK-
JIaJ1, BHACIOK OTPUMaHHsI 30UTKY 32 pe3yJabTaTaMu JTisuib-
HOCTI BIATIOBITHOTO Cy0’ €KTY, HECIIPHATINBOI KypCOBOi
JOUHAMIKH Ha (JiHAHCOBOMY PHHKY, OTPUMAaHHS pe3yibTa-
Ty BiJl peai3alii iIHBECTUIIHHUX PIIICHb HA PIBHI HHKYE
O4iKYBaHOTO Ta iH. IMOBIpHICTh 3MEHIIIEHHS KaIliTaIy B
nporieci oro 00iry came xapakTepHa JJisi iHBEeCTOBaHUX
pecypciB, OCKIJIBKY P iHBECTYBaHHS KOIITIiB iCHY€ BHU-
COKHMH PH3HK HEOTPUMAHHS OYiKyBaHOT EKOHOMIYHOT BU-
roau. PU3NKOBUIH YMHHUK IHBECTHIIIMHOTO KaIliTaIry 3HAN-
I0B BiI0OpaskeHHsI 1 B HAYKOBIH JIiTeparypi, /e 10 Biac-
THBOCTEH KaIiTajly BIIHOCUTBCS BpasnuBicTs [12, c. 187].

TakuM 4MHOM, TIPOBEACHE JOCIIHKSHHS IT1JIXOJIiB
BUCHHX IIOI0 BU3HAYCHHS CYTHOCTI Ta XapaKTCPUCTUK
KariTaJry IiJIKOM Ta IHBECTHUIIHOTO KaIliTaixy 30KpeMa
JIO3BOJISIE HABECTH aBTOPCHKE YTOUHEHHS IOHSATTS ,, IHBEC-
TULIAHUHA KariTanr .

ITix inBecTHLIHMM KartiTanoM (IHBECTOBAaHUM KalTi-
TAJIOM, KaIliTaJIOM, 1[0 IHBECTYETHCS) CJIi1 PO3YMITH IPO-
IIOBI Ta 1HIII pecypcH B MaTepiaibHiil Ta HeMaTepialbHil
(dopmax (HemaTepianbHi aKTHBH, IPOAYKTH IHTEIEKTyaAb-
HOTO TpyHa), SKi 3aiy4eHi 3 pi3HUX JPKepes, PO3Milry-

I0ThCs (IHBECTYIOTBCS) B ITPOLIEC 00Iry KariTaiy, BUKOPH-
CTaHHS SIKUX CIPSAMOBAHE Ha 3pOCTaHHS TAKUX PECYPCIB.
[aBecTHLIIHNI KaniTa)Il MOXKE BHCTYNATH YaCTHHOKO
TIPOMKCIIOBOTO T4 TOPTOBEIBHOTO KAIliTaJTy, 10 BUKOPHC-
TOBYETECS B nporeci BUPOOHMIITBA TOBapiB, podiT, mo-
CIIyT Ta X 000pOTY; MOXKe OYTH CKJIQJIOBOIO OCHOBHOTO
Karitany, sSKuil pyHKI[IOHy€ TPUBAJIUN Yac 1 MEPEeHOCHUTH
CBOIO BapTiCTh HA TOTOBUU MPOAYKT 1O YaCTHHAX, B
pe3yNbTaTi NEKIIBKOX KPYrooOiriB, a TaKOX eJIEMEHTOM
00IroBOrO KarmiTtaty, SKUH MOBHICTIO MIEPEHOCUTH CBOIO
BapTICTh HA TOTOBUI MPOIYKT MPOTATOM OJJHOTO KPYTo-
00iry. @opMy iHBECTHIIIHHOTO KamiTaxy Ha0yBae TaKOX
MTO3UYKOBHIA KaIliTall, IO HaJJa€ThCs Y BUKOPUCTAHHS Ha
BH3HAYEHUH TEPMiH 11 BCTAHOBJICHUH BiJICOTOK.

Crit BiI3HAYUTH, MO ICHYIOTH BiJIMIHHOCTI MiX
00irom ta kpyroo6irom kamitary. O0ir KamiTany mnepen-
Oauae repeHeceHHs MOBHOI BApTOCTi aBAaHCOBAHOTO Kalli-
TaJTy Ha TOTOBY IPOAYKILFO 3 HACTYITHUM ITOBHHM BiJIIIKO-
JlyBaHHSIM aBaHCOBAHOI'O KaIiTally B TPOIIOBIH (opmi.
Kpyroo0ir xamitamy — e pyx Kamitanry, B IpOIeci sIKOTo
BiH IIOCITITOBHO Ha0yBa€ (YOPMH IPOIIOBOTO, IPOTYKTHB-
HOT'O 1 TOBAPHOT'O KAITiTAy i TIOBEPTAETHCS IO BUXITHOL
dopmu [5, ¢. 46]. To6GTO KartiTal 3a OXUH KPYroooir Moxe
HE TIOBEPHYTHCS B TIOBHOMY 00CsI31.

TakuMm 4MHOM, Ha IyMKY aBTOpa, KaIlital, B Mpo-
eci pyxy, Moxxe npuitMaru ocoOnuBy Qopmy, a came
¢dbopmy iHBecTHIiliHOTrO (IHBECTOBAHOI0) KariTany. Taka
(opma mpuTamMaHHa 00iTy KaIliTaly Ha CTaJii aBaHCyBaH-
HS, @ TAKOXK MOXe C(hOpPMYBAaTHCS B pe3yibTari Horo Ha-
TPOMAJIKECHHS.

Hagenene BU3Ha4YeHHS IHBECTHIIIHHOTO KarliTamy Xa-
paxTepu3ye HOro sIK YaCTUHY KalliTary, III0 BUCTYIIA€ BaX-
JMBUM YHHHUKOM BHUPOOHUIITBA Ta BPAXOBY€E OCHOBHHMA
aTpuOyT KariTaty, TOOTO CIIPSIMOBAHICTh JIO 3pOCTaHHS B
rpoiieci o0iry.

BujineHHs iHBECTHIIIHHOTO KaMiTaly B OKpeMy Ka-
TEropiro 0OyMOBIIEHO, Ha HAIIy TYMKY, ICBHHUM JIaroM,
SIKHH YTBOPIOETHCS B Tpoiieci (hOpMyBaHHS Ta iHBECTY-
BaHHS aKTHBIB. YYaCHUKaM €KOHOMIUYHUX BiTHOCHH He-
00X1JHO BXKWTH NEBHUX 3aXOMIIB JUIST BU3HAYEHHS KOH-
KPETHOT'O HaNpsIMy PO3MIIIEHHs HAsIBHUX PECYPCiB, IO
oTpeOye BUTPAT SIK Yacy, TaK 1 IHTEIEKTyaIbHUX PECYPCIB
(mpoBemeHHs aHaNi3y IHBECTHUIIMHUX MOXJIHBOCTEMH,
OIliHKa e(DeKTUBHOCTI BKJIAJaHHS KOIITIB, aHAJI3 PU3HKIB
Ta in.). Taki 3ax0/11, BUXOASYIX 3 BAPTICHOT KOHIIETIII] KO-
HOMI4HOI Teopii [3, ¢. 77 — 79], BILIMBAIOTh Ha SKICHY
XapaKTEepUCTHKY Kamitairy To0To, B IpoIeci iHBeCTyBaH-
Hs, KaIliTal 3 OTHOTO OOKY OTPUMYE KOHKPETHHH BEKTOP
CHPSIMOBAHOCTI, 3 1HIIIOTO BiOyBA€THCS TpaHCHOpMAIis
HOT0 BapTiCHOI CyTHOCTI.

Sk BU3HAYaNOCS paiiie, po3Mip Karitairy B Mpo-
Ieci pyxy Moke 3MEHIIUTHC, 0 XapaKTepH3ye iHBeC-
THULIIHUN KartiTan K Hociif YnHHMKA pu3nKy. [Ipu HafaHHi
KaIliTay KOHKPETHOTO HAIIPSIMY PYXY, BUHHUKAE PU3UK HEO-
TPUMaHHS O4iKyBaHOTO JJOXOZY.

Buxonsiu 3 HalaHOTO BU3HAYEHHS CYTHOCTI iHBEC-
TUIIHHOTO KaIiTaly, BiH SBJs€ cOO0K pecypcH, o MO-
JKYTh BUKOPUCTOBYBATUCH Y Pi3HUX cpepax eKOHOMITHOT
JUSITBHOCTI, TOOTO PO3MIIIyBaTHCS B MpoIiiec 00iry Karti-
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Tally Ha pi3HUX HOTO CTaisIX i CIIPSIMOBYBATHCE Ha 301116~
IIEHHS TaKUX pecypciB. [Ipnyomy, kamitam Moxe iHBeC-
TYBaTHCh SIK O€3M0CEPETHBO B TOCIOAAPCHKY isUIbHICTD
(mpuabaHHsS OCHOBHMX 3aC00IB, 3a1aciB, MAHHOBUX KOM-
IUICKCIB Ta iH.), TAK 1 OITOCEPEAKOBAHO, TOOTO Uepe3 MpH/I-
OaHHs aKTHBIB Ha (DIHAHCOBOMY PUHKY.

Crin BimzHaunTH, 0 (iHAHCOBUI PUHOK Mae 3a0e3-
TIIETYBATH 3B’ sI30K (DiHAHCOBOTO Ta PEATEHOTO CEKTOPIB €KO-
HOMIKH, ajJie¢ B Cy4aCHUX €KOHOMIYHHX YMOBaX MiCTHTb
3HAYHI MPOTUPIYYSA CTOCOBHO PYXy KAIliTaIy sIK B TEOPETUY-
HUX aCIeKTaX, TaK 1 B IPaKTHYHOMY 3aCTOCYBaHHI i IOTpe-
0Oye IpOBEICHHSI ITTMOOKOTO HAYKOBOT'O JIOCITLIKSHHS.

BucHoBku. B exoHOMIuHI# Teopii Mae Micie Bill-
CYTHICTb €JHHOTO MiIXOY A0 BU3HAYCHHSI PSTy KOHIIE-
TYaJIbHUX MOJIOKEHb CTOCOBHO XapaKTePHCTHKU iHBECTH-
IIIfHOTO KamiTay, [0 BHACTIJOK HETOYHOTO PO3YyMiHHS
TEOPETUYHOI OCHOBH KaIiTATy SIKUH iHBECTYETHCS MOXKE
MIPUBECTH 10 3HIKCHHS PE3yIbTaTHBHOCTI HOTO PyXy B
(hinancoBi cuctemi. [I[ponoHOBaHEe aBTOPOM BIOCKOHA-
JICHHS TIOHATIHHOTO anapary NUIIXOM YTOYHESHHSI [TIOHSATTS
»IHBECTHUIiMHMH KamiTan” (, iHBeCTOBaHMiA KartiTan”, ,Ka-
ITiTall, M0 IHBECTYEThCA”) A€ MOXKIHMBICTH IOIIMOUTH
TEOpeTHYHE 00T PYHTYBaHHI KOHIICTITYAIbHUX ITOJIOKEHb
PYXY KalliTaay B CyJaCHUX €KOHOMIYHHX YMOBAX.

IepcneKTUBHUM HANPSMOM MOAAJBIIOTO J0-
CJIIUKeHHS € BU3HAUYCHHS OCOOJIMBOCTEN pyXy 1HBECTH-
miffHOTrO KamiTany Ha (iHAHCOBOMY PHHKY, OCKIIBKH
OCTaHHI, B Cy4aCHHX YMOBaX, 3 OIHOTO OOKY, TIOBUHCH
BHUCTYIIA€ MOTY>KHOIO CHCTEMOIO TIEPEPO3IOIIILY PECypCiB,
3 HIIIOTO — 00YMOBJIFOE 3HAYHI KPU30BI SIBUINA B EKOHOMIIT].
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JlactoBenko O. B. TeoperuuHni acnekTu BU3Ha-
YeHHs CYTi iHBeCTHIIIfHOT0 KamiTajy B Cy4acHHX
yMoBax

[TpoBeeHO KPUTHYHE AOCTIIPKEHHS pOOIT YUSHUX
OO0 TIyMadeHHsI Ae¢iHimii , kamitan” . Po3mistHyTo Teope-
THYHI ITAXO/IH, 10 CTOCYIOTHCS XapaKTePHCTHKH iHBECTH-
1iHorO Kamitaiy. [IpencraBneHo aBTopcbke BU3HAYCHHS
IHBECTHIIHHOTO KartiTary K GopMu 000pOTY KaITiTalIy.

Kniouosi crosa:. xamitai, IHBECTHIIIHHUN KamiTai,
IHBECTHIIIIHI PECYPCH.

JlactoBenko A. B. Teopernueckne acnexkTbl
onpe/eeHHs] CYIIHOCTH HHBECTHIIHOHHOTO KANMUTA-
Jia B COBPEMEHHBIX YCJOBHSIX

IIpoBeneHO KpUTHYECKOE HCCIIeIOBaHHE paboT yde-
HBIX OTHOCHTEJIBHO TOJIKOBaHUS JIC(PUHULINY ,, KATTUTAI .
PaccMOTpeHBI TeOpeTHYECKHE TTOIXO/IbI, KacaIOIHecs Xa-
PaKTEPUCTUKH HHBECTUIIHOHHOTO Karutaiy. [IpencTasieHo
ABTOPCKOE OMpe/Ie/ICHNE HHBECTHIIMOHHOTO KaITUTaja KakK
(b opmbI 000pOTa KanUTAJIA.

Knioueswvie cnosa: xanurail, MHBECTULIMOHHBINA Ka-
MUTAaJl, HHBECTHIIMOHHBIE PECYPCHI.

Lastovenko O. V. Theoretical Aspects of
I nvested Capital Definition under M oder n Conditions

The critical study of scientists’ researches of
definition of capita iscarried out. Theoretical approaches
of the characteristic of invested capital are considered.
The author’s definition of invested capital asthe form of
capital turnover is offered.

Key words:; capital, invested capital, invested
resources.
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