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Y cmammi doc/ideHo OCHOBHI MioXo0u 00 BU3Ha-
YEHHsI CYMHOCMI  IHBECMUYITHOT  disi/ibHOCM,
Ha OCHOBI 4020 CGHOPMY/IbOBAHO B/1aCHE BU3HA-
YeHHs1 0aHO20 MOHSIMMS, siKe BPaxosye MesHi
Hemo4yHOCMi, AOMOBHEHHSI Ma B/1ACHI BUCHOBKU
32I0HO 3 pesy/ibmamamu NPosedeHo20 aHasli3y.
Bpaxosytodu, wo epomadsiHu (HacesieHHs) €
00HUM i3 cy6’ekmig iHBECMUYITHOI Qisi/IbHOC,
KOHKPEemU308aHO CYMHICHY Xapakmepucmuky
MoHAMMS1  iHBeCMUUYitiHOT  Ois/ibHoCMi  Hace-
neHHs..  PosaisiHymo npouyec mpaHcghopmayii
3a0ujadxeHb Hace/IeHHs1 Ik OCHOBHO20 Oxepena
PecypcHo20 3abe3neqeHHsT IHBECMUYILHOI Oisi/Tb-
HOCmi 2poMadsiH. BusHa4eHO OCHOBHI WWISIXU,
emanu ma iHCmpyMeHmu 3a/lyyeHHs 3aouja-
O)XeHb Haces1eHHs1 00 IHBECMUYIUHOT Qisi/IbHOCMI.
Ha ocHosi aHasi3y 3a3Ha4eHUX BULUEe e/leMeHmi8
BUOKPEM/IEHO MpU MexaHi3Mu mpaHcghopmayji
3a0WjadkeHb Hace/leHHs1 B8 IHBeCMUUji: GaHKis-
CbKull 0eno3umHo-KpedumHul MexaHisM, GhoH-
008ULI MEXaHI3M PUHKY UiHHUX rarepis ma seH-
YypHUU MexaHi3M iHsecmuyjitiHo20 PUHKY.
KntouoBi cnoBa: iHBecmuyji, iHBecmuyiltiHa
Oisi/IbHICMb, 3a0Ua0XXeHHSI Hace/IeHHs!, npoyec
mpaHcghopmayii  3aowjackeHb,  iHecmumyyitHi
iHBecmopu, BeHYypHi ¢hoHOU, UiHHI nanepu,
dero3um.

B cmambe uccnedosaHbl OCHOBHbIE 0OX00b!
K 0npedesieHuo CyuHOCMU UHBECMUYUOHHOU

dessmenibHOCMU, Ha OCHOBe 4e20 cchopmysiu-
posBaHoO asmopckoe ornpedesieHue AaHHO20
MOHSIMUS!, KOMOpPoe yyumbisaem onpeoesieH-
Hble HemoyHocmu, A0MO/IHEHUST U CO6CMBeH-
Hble BbIBOObI 0 pesysbmamam npPosedeH-
HO20 aHa/u3a. Yqumeisas, 4mo 2paxdaHe
(HacesieHue) A81AOMCST 00HUM U3 CyObeKmos
UHBECMUYUOHHOU 0esme/ibHOCMU,  KOHKpe-
mu3uposaHa CyuHoCmHasi xapakmepucmuka
MOHAMUST  UHBECMUYUOHHOU 0esimesibHocmu
HacenieHusi. PaccMompeH npoyecc mpaHc-
opmayuu  cbepexeHull HaceneHust  Kak
OCHOBHO20 UCMOYHUKa PecypcHo20 obecrieye-
HUSI UHBECMUYUOHHOU 0esime/ibHOCMU 2pak-
0aH. OnpedesieHbl OCHOBHblE Mymu, 3maribi
U UHCMpyMeHMb! npussiedeHusi coepexeHuli
HacesileHUsi K UHBECMUYUOHHOU Oesimerib-
Hocmu. Ha ocHogse aHa/nusa BblueyKasaH-
HbIX 3/1EMEHMO8 BbIOe/IeHbI MPU MexaHu3mMa
mpaHcghopmayuu cobepexeHull HacesneHusi 8
uHBeCcMuyuu: 6aHKoBscKuli  0erno3umHo-kpe-
OUMHbILT  MexaHu3M, (hOHOA0BbIU MexaHU3M
PbIHK& YEHHbIX ByMaa U BEHYYPHbIU MEXaHU3M
UHBECMUYUOHHO20 PhIHKA.

KntoueBble cnoBa: uHBeCmMuyuu, UHBECMUYU-
OHHasi 0esime/ibHOCMb, COepexeHusi Hacesie-
Husi, rpoyecc mpaHcghopmayuu coepexeHud,
UHCMUMYYUOHa/IbHbIe UHBECMOPbI, BEHYYPHbIE
(QOHObI, YeHHbIe Bymazu, Oeno3um.

The need to intensify investment activity as a prerequisite for ensuring economic growth of the country and regions is an undeniable fact, which is empha-
sized by many scholars. Thus, according to the laws of Ukraine, the subjects of investment activity can be both individuals and legal entities and the state.
Today, the largest share of capital investments into the Ukrainian economy is carried out at the expense of own funds of enterprises and organizations, while
the potential of the financial market, which is intended for accumulation of free monetary resources of economic entities and their subsequent transforma-
tion into investment resources, is not used sufficiently. On the other hand, the experience of developed countries shows that the population is the main
supplier of investment resources for the economy, providing the state and the real economy the necessary financial resources for economic development
and growth. The article investigates the main approaches to the definition of the essence of investment activity. Based on the analysis of scientific defini-
tions, certain inaccuracies and false judgments were found, which made it possible to formulate the author's own more complete definition of the essence
of investment activity. Taking into account that individuals (population) are one of the main subjects of investment activity, the essential characteristic of the
population investment activity is specified. Taking into account that savings are the main source of resource provision for the investment activity of individu-
als, the process of transformation of savings into investments is dispersed in the article. Basing on the analysis of the above-mentioned elements, three
mechanisms of the transformation of the individuals’ savings into investment are identified: bank deposit-credit mechanism, stock market mechanism and
the venture mechanism of the investment market. This allows for a more precise, focused and integrated approach to the formation of both individual invest-
ment strategies of economic actors and state policy of the savings transformation from the unorganized into their organized form for further its* involvement
into the investment process.

Key words: investments, individuals’ investment activity, individuals’ savings, savings transformation process, institutional investors, venture capital funds,
securities, deposit.

MocTtaHoBKa npo6nemun. Heob6XiAHICTL aKTuBI-
3alil iHBeCTULiAHOT AisNbHOCTI K HeobxigHoT nepe-
OymoBM 3abe3neyeHHs EeKOHOMIYHOTO 3POCTaHHSA
KpaiHn Ta perioHiB € 6e33anepeyHnm hakToMm, Lo
nigKpecnoeTbca 6aratbMa HaykoBUAMU. [pu LbOMy
cy6’ekTamu IHBECTULLIHOT AiSNbLHOCTI, 3riAHO i3 3aKo-
HOAABCTBOM YKpaiHu, MOXYTb BUCTynaTtn sK rpoma-
OAHK, Tak i topuanyHi ocobu Ta gepxasa. CbOrogHi
OCHOBHa YacTKa KaniTa/lbHUX iHBECTULi B EKOHOMIKY
YkpaiHn 34INCHIOETLCA 3a PaxyHOK BAACHMX KOLUTIB
nignpuemMcTB Ta oOpraHizauiii, To4i SK nNoTeHujian
(hiHAHCOBOIO PUHKY OO0 akyMynsuil BiNbHUX Tpo-
LLIOBUX KOLLTIB €KOHOMIYHUX CY6'eKTiB Ta noganbLuoi
TpaHcdopMauii iX y iHBECTULiiHWIA pecypc € Hepdo-
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CTaTHbO BUKOpPUCTaHUM. [lOCBiA Xe PO3BMHEHUX
KpaiH CBITY MOKasye, L0 caMe Hace/fleHHs BUCTYyNnae
OCHOBHMM MOCTa4a/IbHUKOM iHBECTULHNX pecypciB
4N eKOHOMIKM, 3abes3nevyroun aepxaBy Ta peasib-
HUA CEKTOP €KOHOMIKM HeobXigHMMK hiHaHCOBUMMU
pecypcamu gns 3a6e3nevyeHHst EKOHOMIYHOTO PO3BY-
TKY Ta 3pocTaHHs. Came TOMy AOCAIIKEHHS CYyTHOCTI
iHBECTULiAHOI AIS/IbHOCTI HaceneHHs Ta piHaHCOBKX
MexaHi3MiB TpaHcthopMalii 3a0LafKeHb HaCeeHHs
B iHBECTUUIT € BaXXNMBWM i3 MNOrisaAy nofasibLIoro
pO3p0o6/IeHHS eeKkTUBHOI MoAesni nepeTBOPEHHS
HeopraHizoBaHUX 3aolla/KeHb HacesleHHA B opra-
Hi30BaHy QOpMy Ta iX CMpsIMyBaHHS Ha PO3BMTOK
BITUN3HSHOI €EKOHOMIKM.



| [POLWI, ®IHAHCW | KPEOWUT

AHania ocTaHHiX pocnimkeHb i nyo6nikauin.
Mpo6nemn BU3HAYEHHS CYTHOCTI MOHATTSA «iHBECTM-
LiiHa gisnbHICTb» Ta 0C06/MBOCTEN 1A0ro peanisauii
Pi3HUMWN EKOHOMIYHMMU Cy6’eKTamMy BUCBIT/IEHI SK Y
3apy6iXHilA, Tak i y BITYUM3HAHIN eKOHOMIYHI niTepa-
Typi. Tak, I'pyHTOBHE [AOCMNIAKEHHS LWOoAO0 CYTHOCTI
iHBECTULiAHOI AiANIbHOCTI B HAYKOBUX Mpausix BiTumns-
HSHMX HayKoBLiB 3aiicHuna P.C. KBacHULbKa, faHO
TemaTtumkoto 3aimanmcs A.C. MysuyeHko, C.B. Kpac-
HOXOH, €.H0. MoppgaHb, K.C. 3akopko, B.B NoeamnHOK,
B.I. ®epopeHko, H.E. CkopoboratoBa Ta iH. OkpiM
TOro, TEOPETMYHI Ta MpPakTWYHi acnekTn mnpouecy
TpaHcdopMaLii 3aoLa)keHb HaceneHHs B iHBeCTU-
uii posrnagalotb y cBoix gocnimkeHHax O.A. 3agos,
M.l. lopradoBa, B.I. KynuyeHko, L.I1. TleTpeHko,
A.1O. Pamcbknid, B.1. Bnacosa 1a iH.

MocTtaHOoBKa 3aBAaHHA. BusHauyeHHs 3MicTy
MOHATTA «iHBECTULiHA AISNbHICTb» 3a/IMIAETLCS
[AVCKYCiiHAM, a TOMY He NOBHOK MipOl BUCBIT/IE-
HuM. OKpiMm TOro, NOTpPebye AeTa/lbHOro aHasnisy,
YTOYHEHHSI Ta KOMIMAEKCHOro MigXo4y BU3HAYEHHS
npoLeciB Ta MexaHi3miB LWoAo TpaHcdopmalii 3a0-
LaKEeHb HACE/IEHHS B iIHBECTULLiIHI pecypcu.

Buknag ocCHOBHOro mMartepiany AocnigXeHHs.
3akoHOM YKpaiHn «[Mpo IHBECTULIAHY AiANbHICTb»
BM3HAYEHO iHBECTULIAHY AiANbHICTb SK CYKYMHICTb
NPaKTUYHUX Aii rpoMaasiH, LpuandHnX ocié i gep-
XaBw Woa0 peanizauii iHBecTuuin [1].

B ekoHOMIiYHili niTepaTypi cnocTepiraeTbca Aewo
iHLWWIA Nigxig A0 BU3HAYEHHS NMOHATTS «iHBECTULiiHA
AiANbHICTb». BaraTo aBTOPIB BU3HAYalOTh 1T AK NOC/Ii-
[OBHY CYKYMHICTb fIiii Cy6'eKTIB iHBECTULIAHOT Oisi/b-
HOCTI WOA0 3AJACHEHHS IHBECTULI i3 METOH OTpU-
MaHHSA goxogy abo npubyTky. OfHakK Le BU3HAYeHHS
noTpebye [OMOBHEHHS, OCKI/IbKM BOHO HE BPaxOBYE
coujaNbHOro acnekTy iHBECTULINHOT AisnbHOCTI [2].

P.C. KBacHuupka [3, c. 201], aHani3youn HayKoBi
npawi 4esKnx BiTYN3HAHUX HAYKOBL,iB, CTBEPAXYE, L0
YTOYHIOKOUN CYTHICTb IHBECTULLINHOT AiANbHOCTI, BaxK-
NIMBO BigOKpPeM/oBaTM (POPMyBaHHS IHBECTULINHNX
pecypciB, sIke HaeXnTb A0 DiHAHCOBOI AiSNIbHOCTI
€KOHOMIYHOro cyb’ekta. Taka gymka LWOAOo CyTi Ta
poni thiHaHCOBOI AisANLHOCTI 3yCTPIYAETLCS i B iHLINUX
pocnimpkeHHsix. OKpiM TOro, AOCNIAHWLS Haronolye
Ha NeBHili TaBTONOrIT NOHATL Mif Yac XapaKTepUCTUKN
HayKOBLSIMW iIHBECTULIAHOT AisiNIbHOCTI K «npouecy
OpraHizauii iHBECTYBaHHA», aKe IHBECTYBaHHsS B
6aratbox mkepenax i TlymaunTbCcsa came sk npoLec.

A.C. MysuueHko [4, c. 334] nig iHBECTULIAHO
AiSANIbHICTIO PO3yMi€ CYKYMHICTb EKOHOMIYHUX OMnepavii,
LLIO XapaKTepU3yoTb PyX AOBrOCTPOKOBOINO BKIaAEHHS
Kanitasnis, NpU3HaYeHNX o1 CTBOPEHHS, PO3LUMPEHHS,
PEKOHCTPYKLT, MOAEPHi3aL|i, TEXHIYHOrO Nepeo3dpo-
€HHS NIANPUEMCTB, 06’€KTIB MANPUEMHULLKOT Aisi/b-
HocTi. MpoTe, Ha Haly AyMKY, Y LbOMY pasi naetbes
Npo GiNbll BY3bke PO3YMiHHS IHBECTULI, sIKe BM3Ha-
YaETLCA NOHATTAM «KaniTasTIoBKNaAeHHS», L0 He 0XO-
NOE BCIX aCneKTiB iIHBECTULNHOI AisiNIbHOCTI.

€.10. MoppaHb Ta K.C. 3akopko [5, c. 64] Ha OCHOBI
aHanisy BM3Ha4YeHb IHBECTUUINHOI AisnbHOCTI diop-
MYIOTb Or0 iHTEPMNPETALLil0 SIK «kKOMM/IEKC il 3 opra-
Hi3auil, peanizauil Ta KOHTPO/O HaL PyXOM Ta OKyn-
HICTIO BKIaAEeHMX KOLWTIB B OG’EKTU iHBECTYBaHHA 3
METO OTPUMAaHHSA EKOHOMIYHMX YW COLLiasTbHUX BUTIf,
Bif, Takol AiAnbHOCTI». Ha Hawy AymKy, Bax/vMBO
3ayBaXMWTW, LLO IHBECTYBaHHSA OOMYCKAE BKIALEHHS
He N1LIe KOLWTIB, a i pi3HOro poAy marepianbHux Ta
HemartepiaslbHUX LIHHOCTEl, SIKi Hasnexarb EKOHO-
MiYHMM Cy6’eKTaMm, L0 HEObXigHO BpaxyBaTu nig, Yac
BM3HAYEHHS CYTHOCTI IHBECTULLINHOT AiS/TbHOCTI.

B.B. lMNMoeauHok [6, c. 133] fnae Take BU3HAYEHHSA:
«IHBECTULiHA AiSNbHICTbL — Le CYKYMHICTb Aili rocno-
[apCbKoro Ta ynpas/iHCbKO-rocnofapchLKoro xapak-
Tepy, AKi BUMHAOTbLCA cyb’ekTamy rocnofaproBaHHs
LLloA0 NiAroTOBKM A0 BK/A[EHHS iHBECTUUjli, 6e3mno-
cepeaHboro BK/IaAEHHS IHBECTULIN (IHBECTYBaHHS)
Ta rocnofapcbkoro BUKOPUCTaHHSA BK1aA4eHUX iHBeC-
TULIA». XO4EeMO 3a3HauNTW, WO Y UbOMY BU3HAYEHHI
06MEXYETLCS KOMO CyO6'eKTiB iHBECTULIAHOT AisNnb-
HOCTI NunLle cy6’ekTaMy rocnofaproBaHHs, Lo He Bif-
noBeifae K 3aKOHOAaBYOMY BU3HAYEHHIO, TakK i AyMLi
H6araTboX HayKOoBLIB.

BnacHe, B.I. depopeHko [7, c. 14] nig iHBecTn-
LiiHOO AiSNBbHICTIO BXe po3rnsgae KOMMeKke 3axo-
AiB 1 Ain i3anyHMX Ta IpPUANYHKUX OCiO, siKi BKNa-
JaloTb rpoLwoBi kowTn (abo matepiasibHi, MaiHOBI,
iHTeNeKTyasbHi 4/ iHWI LiHHOCTI) 3 METoK OoTpK-
MaHHS NpubyTKYy.

H.€. Ckopob6oratoBa [8] MpOMNOHYye BU3HAYEHHS
iHBECTULIji Ta iIHBECTULINHOT AisiNIbHOCTI HAa ABOX PIBHSAX:
Makpo- Ta MIKpOEKOHOMIYHOMY. 30KpeMa, BiAnoBigHO
[0 MaKpOEKOHOMIYHOIO nigxoay, Nig iHBecTuUisMuK cnig,
PO3YMITW 34iACHEHHS BUTPAT Oy4b-sKMX LIHHOCTEN, WO
NpM3BOAATL A0 3POCTaHHS BApTOCTi Kanitasy B eKOHO-
MiYHii cucTemi. BignosigHo 40 MIKPOEKOHOMIYHOTO nif-
xof4y, iHBeCTULii — Le BKNajeHHA kanitany B 6yab-Aki
06’'eKTN ANs CTBOPEHHS1 A0AAaTKOBOI BapTOCTi. Bigno-
BiIHO 4O MaKpOEKOHOMIYHOIO MigxoAy, Mif IHBeCTULili-
HO AiSNIbHICTIO CAig, PO3YyMITW CYKYMHICTb MpPakTuy-
HUX 4id QRIUYHUX, KPUANYHUX OCIO | gepxaBu LWoao
34iiCHEHHS iHBeCTULi. 3rigHO 3 MIKPOEKOHOMIYHMM
nigxoaoM, iHBECTUUiiHA AisSNIbHICTb — Le CYKYMHICTb
Jili cy6’ekTiB rocnofaproBaHHs, CNpsMOBaHUX Ha nig-
rOTOBKY, BK/1a€HHS Ta BUKOPUCTaHHS iHBECTULi. Haii-
nepLLe Xo4emMo 3ayBaXuTH, L0 Ha MiKDOEKOHOMIYHOMY
piBHi, KpiM Cy6'eKTiB rocnofapioBaHHs, cy6’ekTamu
IHBECTULNHOT AISNBHOCTI MOXYTb 6yTW i rpoMagsaHu.
BogHouac uei nigxia € AoCWTb LiKaByM, OCKI/IbKM B
MaKpOEKOHOMIYHOMY MacwiTabi Aesiki  iHBECTULIiHI
onepavuji eKOHOMIYHMX CY6'eKTiB He npu3BOAATbL [0
HapoLLEeHHs1 06csAriB - KaniTanoBKNageHb, a Juve
3a6e3neyvyloTb Nepeposnogisl  PiHaHCOBUX pecypciB
MK YYacCHUKamMy Takux onepauiii.

KpuTnyHo aHanisytoum Nornsgn HaykoBsL,iB Ha CyTb
iHBECTULiAHOT AiSi/TbHOCTI, BapTy€E yBarn TpakTyBaHHs
[aHoro Buay LisnbHocTI, ke gaetbesa C.M. MaHunwn-
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HUM, SIKUIA 3a3HavaE, Lo «iHBECTULINHA Ois/IbHICTb —
Le CYKYMHIiCTb pilleHb Ta BignoBigHWX Aiil, ckepoBa-
HMUX Ha NEPETBOPEHHS 3aollafXeHb B iHBECTULIT»
[9, c. 21]. AilicHo, came cdhopMOBaHi 3aoLapKeHHS,
WO € 4aCTMHOK [A0X04iB CYO'eKTIB €KOHOMIKM, He
BMKOPUCTAHOIO Ha CMOXWBaHHA, cnnaty nogaTkis i
HenoaaTKoBMX NAaTexis i NpusHayeHow Ansa 3abes-
neyeHHs1 NoTped y MainbyTHbOMY, | BUCTYNatTb TUMUA
iHBECTULiiHNMN pecypcamiu, SiKi BUKOPUCTOBYIOTbCS
B IHBECTULIMHIN AissAbHOCTI.

OpHak P.C. KeacHuubka [3, c. 201] cTBepoxye,
wo aaHe C.M. MaHUYMLLNMHUM T/IyMaYeHHs iHBECTULi-
HOI fiANbHOCTI BUrNSAAaE He3aBepLUeHWUM, OCKISIbKU:
no-nepiue, iHBECTULHI pecypcn MOXyTb (hopmy-
BaTMCA He TiNbKM 3a paxyHOK BMACHUX 3a0Lla/KeHb
iHBECTOpa, a i 3a paxyHOK NO3VKOBMX KOLUTIB y pasi
HecTaui obcAary 3aollampkeHb AM1A OOCATHEHHA METU
iHBECTYBaHHS; NoO-Apyre, aHe BU3HAYEHHS iIHBECTULLIl-
HOT Ai/TbHOCTI HE MICTUTb HISIKOT AYMKW LLIOAO KiHLEBOI
MeTK (pe3ynbraty) peanizadii (34jiCHEHHS IHBECTULLIR).

Buxogaum i3 uporo, P.C. KBacHuubka BacHe
PO3YMIiHHSI CYTHOCTi iIHBECTUUINHOI AisNbHOCTI nogae
y Takuii cnocio: iHBeCTULiiHa AiSNbHICTE — Lie CyKyn-
HICTb 3ax0fjB Ta BigANOBIAHWUX Al IHCTUTYLNHMX oaNn-
HUUb Pi3HUX CEKTOPIB €KOHOMIKM LLOAO0 BKNajaHHA
nonepeaHLo chopMoBaHUX i3 3a0LLaKeHb Ta 3arno-
3MYeHb IHBECTULIHNX PECYPCIB i3 METO OAEPXKaHHSI
npuéyTKy (goxody) abo [OCATHEHHSA coLjias/ibHOro
edoekty [3, c. 202]. Ha Hawy Aywmky, BapTo [oOMo-
BHUTU L€ BW3HAYEHHS, 3a3HauMBLUM, WO iHBECTU-
LjifiHa AiSNIbHICTb € HEe XaoTUYHMM HabopPOM 3axopiB,
a MNOEeTanHoK CYKYMHICTIO pilleHb Ta BigNOBIAHUX
NpaKkTUYHKX Ajl, AK yxe 3ragysanocs suuie. Okpim
TOro, BapTO y3araslbHUTU pecypcHe 3abesnevyeHHs
IHBECTMLiAHOT AiS/IbHOCTI MartepiayibHUMKU Ta Hema-
TepiasibLHUMK pecypcamMm, He 3BYXYHuUn faHy KaTero-
pit0 NnLe 3a0LLaMKEHHSAMY Ta 3aN03MYEHHSAMMU.

TakuM 4YMHOM, YyBaXKaemo Oisibll MOBHUM Ta
KOPEKTHUM BMW3HAYEHHS [HBECTUL|IAHOT AiSNbHOCTI
AK CYKYMNHOCTi NOCAiLOBHUX MOETanHWX pilleHb Ta
BiAMNOBIAHNX MPaKTUUHMX Aili PIBUYHKX, PUANYHKX
ocib Ta gepxaBu WOA0 BKNagaHHA BNAaCHMX PECYPCIB
(MaTepiasibHUX Ta HemaTepiasibHUX LiHHOCTel) Ta/un
MoO31KOBOro/3aly4eHoro kanitaay B 06’€eKTU iHBECTY-
BaHHA 3 METOH ofepxaHHA npubyTky (goxody) Ta/
ab0 [OCArHEeHHS coLjiasibHOro eqoekTy.

[aBlin BM3HAYEHHS IHBECTULIAHOT AIS/IbHOCTI Y
Lji/IoMy, HEOOXiAHO BUOKPEMUTU MOHATTS iHBECTUL,ilA-
HOT AiSfIbHOCTI BNlacHe HacenieHHsA. Xo4YemMo 3a3Ha-
UMTU NPO HEeOOCTATHIO KiSIbKICTb HayKoBUX Mpaub
y UbOMYy Hanpsmi. B ogHiin i3 Taknx C.B. KpacHo-
XOH Ja€ BM3HAYEHHS IHAMBIAYasIbHOI IHBECTULLINHOI
LiSANbHOCTI SIK YaCTUHW €KOHOMIYHOI AiSNbHOCTI, sika
€ NOCNIJOBHOK CYKYMHICTIO pilleHb LoA0 CTBOPEHHS
3a0LLlapKeHb Yepes NponosuLiio Ha PUHKY eKOHOMIY-
HUX pecypciB abo 3 iHWKX mKepen Ta ix BUMKOpPUC-
TaHHA ANS iHBECTULIM i3 METOK AOCATHEHHS NMEBHUX
uinen (K 0cobUCTUX, Tak i 3 ypaxyBaHHAM 3arasibHUX
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eKOHOMIYHMX uineii gomorocnogapctsea) [10, c. 99].
MpoTe MW He MOTOAKYEMOCS 3 MEpLUOK YaCTUHO
LbOro BU3HAYEHHS, OCKIMIbKU, SIK yXe 3asHadanocs
nonepeaHbLo, (QOPMyBaHHA 3aollakeHb iHAMBIAA
(rpomagsAHVHa, [OMOroCnofapcTsBa) HanexuTb [0
(piHaHCOBOT AiSANIBHOCTI, @ HE IHBECTULiHOI.

YpaxoByoun AOCAifpKeHI Yy AaHiii poboTi maTte-
piain Ta BUXOASYM 3 BU3HAYEHHSI iHBECTULIAHOT
LiSINIbHOCTI, pO3yMIEMO, WO iHBECTULINHA AiS/IbHICTb
HacesIeHHs — Lie CYKYMNHICTb NOCNIAOBHUX NOeTanHuX
pilleHb Ta BIAMNOBIAHWMX MPAKTUYHMX LI PI3NYHKX
ocib WoA0 BKIafaHHA BacHUX pecypcis (Matepi-
aIbHUX Ta HemaTepiasibHUX LiHHOCTeR) Ta/um nosu-
KOBOro Kanitasly B OG’EKTU iHBECTYBaHHA 3 METOM0
oAepXxaHHsA nNpubyTky (goxoay) Ta/abo AOCArHEHHS
couiasibHOro edekTy.

Ak 6auMMOo i3 LUbOro BW3HAYEHHS, iHBECTULiHA
LOISNbHICTE  6yAb-SIKUX EKOHOMIYHMX CYO’ekTiB, y T
4. HacefneHHsl, nepepbayvae BMKOPUCTAHHS MEBHUX
pecypciB — mMaTepiaslbHUX Ta HemaTepiasibHUX LiH-
HocTeli. OCHOBHUM [XepesioM pecypcHoro 3abesne-
YeHHS IHBECTULIiHOT AiSIbHOCTI HaCeNeHHs BUCTYNae
yacTKa [OXO0AiB, Ska HE BUKOPUCTaHa Ha NOTO4YHE Cro-
XMBaHHSA ab0, iHWK1MK cnoBamMu, 3a0LamKeHHs. Eko-
HOMiYHa Npupoaa 3aoLlaiKeHb HACEEeHHs BnacHe i
NPOSABNAETLCA Yepes TpaHCcdopMaLito iX B iHBECTULT.

BinbLue Toro, KNOHOBOI XapakTEPUCTUKOK B KOH-
TEKCTi IHBECTULIAHOT AisS/IbHOCTI HaceneHHs M.1. lop-
rayoBa BU3HaAYa€ iHBECTULIAHWI NOTeHUjas, nig SKum
pO3yMi€ BnacHe CyKYMHICTb rpoLLUOBUX 3a0LLa/iKeHb
HaceneHHs (gomMorocnogapcTs), WO € B HAsBHOCTI,
Ta Ti, SIKi 3 PI3HUX NPUYMH € HEAOCTYNHUMWN YN HE3a-
JiISHUMY Ha JaHuii Yac. 3aolapKeHHs1 HacesleHHs
MOXHa BBaXXaTu iIHBECTULINHUMKU pecypcamn y TOMY
pasi, AKWO AOMOrocnogapctsBo MNpUiAMaE pilleHHS
BK/1aCTU CBOI 3a0lla/PKeHHs B 0O'eKTM Mignpuem-
HULBKOT AisnibHOCTI abo iHWi BMAW AiSbHOCTI 3
MeTolo 36inbLueHHs ix BapTocTi [11, c. 48].

[na TpaHcdopmalii 3aolamkeHb HaceneHHsi B
iHBECTUL,ii HEOOXIgHWIA BIAMOBIAHUA MEXaHI3M, SKUM
Yy CyYacHiil eKOHOMILj CAY>XUTb (QiHAHCOBWUIA PUHOK.
B.I' KynuyeHko MexaHi3M TpaHcdopmauii 3aouia-
[KeHb B iHBECTULIT BM3HAYaE SK CYKYMHICTb LUine-
CMNpsAMOBaHMX Ta NEBHMM Y/MHOM KEPOBaHWX NPOLECIB
hopMyBaHHA i nepexody 3aolla/keHb HacesleHHs
y hopmy iHBECTULINHUX pecypciB, 3MICT, METoaM Ta
opraHizauiiiHi oopmu peasnisauji AKX BU3Ha4atTbCs
MOTMBaMM [OMOrOCMnoAapcTB Ta iHAMBIAYaNbHUX
€KOHOMIYHWUX areHTiB | YAHHUKaMUN DYHKLIOHYBaHHS |
PO3BUTKY HauiOHaUIbHOT eKOHOMIKM [12].

Y anceprtauii O.A. 3a0i 3anponoHoBaHoO AocTaTt-
HbO MOBHY CXeMy npoLecy TpaHccopmadii 3aolla-
[KeHb B iHBecTuUii, B SKili BUAINEHO Tpu dhopmm
3a0lla/mKeHb: NpUpIicT iHAHCOBUX akTWBIB, Npu-
picT HediHAHCOBMX aKTMBIB Ta MPUPICT rOTIBKOBUX
pesepsiB. [NpupicT HedliHAHCOBUX akTUBIB nepea-
b6avae 6e3nocepefHe NepeTBOPEHHA 3a0LaKeHb Y
peanbHi iHBeCTUUiT 6e3 nocepefHULbKUX CTPYKTYP.
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MpupicT diHaHCOBUX akKTUBIB € iHBeECTULiAMM AN
€KOHOMIYHOro cy6’ekTa, OfHaK He € TakMMmn 3 Makpo-
€KOHOMIYHOro nornsigy. Npoxoasyumn 3HauHy KifbkicTb
TpaHcgopmaLii, BOHW NEPETBOPIOTLCA HA peasibHi
iHBecTuuji. MeBHa YacTuHa QiHAHCOBMX IHBECTWULLN
(nepepycim iHBeCTUUiT, 34iACHEHI HA BTOPUHHOMY
PUHKY LiHHWX nanepis) NpogoBxye OyHKLiOHyBaTH Y
cchepi hiHAHCOBOrO pUHKY, HE NEPETBOPOUNCL Ha
peaUsibHi iHBeCTWULiT. [OTIBKOBI pe3epBu, AKi BigirpatoTb
BaX/MBY PoONb «Bydepa» B Nepioan eKOHOMIUHMX
NOTPSICIHb, TAKOX BMOYBatOThb i3 mpouecy TpaHcdop-
Maujii B iHBecTuuil [13, c. 7].

XoyemMo 3a3HauuTu, Wo ui Tpu dopmu 3aolla-
[KEHb He € BiOKpeMIeHMU, a nepebyBatoThb Y TiCHIl
B3aemofji, WO Aae 3mory 3abesnevyBatu NepeTik Ta
nepeposnogin 3aolla/keHb Ta iHBECTULIiHNX pecyp-
ciB 3 ogHiei chopmu B iHWY. OTXe, rOTIBKOBI pe3epsu
AK Hali6inbLW MikBigHa hopmMa 3a0LLapKkeHb 3a Cnpu-
ATANBUX YMOB MOXYTb OYTU CNpsAMOBaHi y npupicT
SIK piHAHCOBUX, Tak i HePiHAHCOBUX aKTUBIB. AHa0-
rYHO MOX/IMBUIA | 3BOPOTHUIA NpOLLEC, XOUa BiH MOXe
CYNPOBOKYBaTUCA AK TPaHCaKUinHUMKW BUTpaTamm,
TakK | YaCTKOBO BTPATOH iIHBECTULIHNX PeCYpCiB.

FAK 3a3HavaloTb Yy CBOIX HAYKOBUX OOCAIIKEHHAX
A.l0. Pamcbkuii [14] Ta B.l. Bnacosa [15], npouec
NepeTBOPEHHA 3aoLlaMKeHb HACeNeHHs B peasibHi
iHBECTULIiT BK/tOYAE ABa NOC/iA0BHI eTanu:

1) akymynauito Ha paxyHkax O6aHKiBCbKMX Ta
Heb6aHKIBCbKMX (PIHAHCOBUX IHCTUTYTIB,;

2) nogasbluy Buaadvy 6aHKiBCbKUX iHBECTULIAHNX
KpeauTiB 3a paxyHOK 3a/lyyeHux 3acobis i/abo Bkna-
[OEHHS X Yy AOBroCTPOKOBI LIiHHI nanepwu.

KpiMm TOro, MOX/MBUIA TakoX MexaHi3M NpsiMOro
iHBECTYBaHHSI 3a/1ly4eHUX KOLWITIB B OCHOBHI dhoHAM
NigNPUEMCTB, SKUIA BIAOOPaXAETLCA Yy BUINISLI Npu-
poCTy HepiHaHCOBUX aKTUBIB.

Jewo 3 iHWoOI Toukn 30py nigxogutb B.I. Kyn-
YeHKO, y3arasibHIHUM OOCAIMKEHHS LWOA0 HaNpAMIB
MOGini3auii rpowoBnx 3aollaKeHb HacCeneHHs, Ta
BKa3y€ Ha iCHYBaHHA TPbOX LUMAXIB MNEepPeTBOPEHHS
3a0LWaiKeHb Hace/IeHHA Ha iHBeCTULi:

1. lMpaAmve iHBECTYBaHHA [AOMOrocrnofapcts Sk
6e3nocepefHi BKNaJeHHA 3a0Lla[KeHUX KOLUTIB Y
HepiHaHCOBI aKkTUBW OJ151 36EPEXEHHST UM 3POCTaHHS
TXHBOT LHHOCTI /i OTpMMaHHS A0X0ay:

a) KyniBns MainHOBMX LiHHOCTE AN OTpMMaHHs
Joxogy (3pava B OpeHay HEpYXOMOCTI, aBTOMOGiNIB)
ab0 3pocTaHHs iX BapTOCTi B MainbyTHbOoMY (KyniBns
Ba/IIOTU 3 METOK Xe[KyBaHHA pPU3WKy [eBa/ibBa-
Uil HauioHaNbHOT TPOLIOBOI OAMHULI; KYMiBNA LiH-
HUX MeTaniB, aHTUKBapiaTy, KapTuH, AOPOroLiHHOIO
KaMiHHS ToLO);

6) BKNageHHA AOMOrocnofapcTB y BAAcHy nig-
NPUEMHULbKY LiS/TbHICTb;

B) y4acTb y rocnofapCbkux ToBapnCcTBax.

2. Henpsime iHBeCTyBaHHS 4OMOroCrnoAapcTB sk
onocepeakoBaHi yyacHMKamu rpoLloBo-¢iHaHCOBOro
PVIHKY BKNafeHHA 3ao0lla/pKeHnX KOLITIB B aKTUBM 3

METOH 36EPEXEHHS X LIHHOCTI | OTPMMaHHS foxoay
(iHwot Burogun) abo npasa Ha ynpas/liHHA:

a) Aeno3nTHI BKNaAeHHs B 6aHKIBCbKMX yCTaHOBaX;

6) BHECKM Y B3aEMHI (DOHAM Ta KPeAMUTHI CMifKu;

B) yyacTb B iHCTUTYyTaX CMifibHOr0 iHBECTYBaHHS,
ooHaax hiHaHCyBaHHA OyaiBHULTBA Ta dOHAax one-
pauiii i3 HepyxomicTio;

r) BHECKW Y MPMBATHI Ta Aep)XaBHi NEeHCIHI hoHaN;

[) cTpaxosi nnaTexi Ta iH.

3. 3milwaHe iHBeCTyBaHHA OMOrocnofapcTs, KOsu
NepeTBOPEHHA 3a0LLaKeHNX KOWWITIB Ha iHBECTULT
BiOyBaeTbCS Yepes NocepeaHyKiB, asie pilleHHs Npo
iHBECTYBaHHS YXBa/THOETLCA cCaMUMK foMorocnogap-
CTBaMV — KyniBNs LiHHUX nanepis yepes giHaHCOBUX
nocepegHukis [12].

MpoTe, Ha Hawy AyMKY, BUAINEHHA TPETLOT rpynu €
HeoLiTbHUM, OCKI/TIbKM Y LiIbOMY pasi iaeTbcs He Npo
IHBECTMLiAHUX NMOCEepeaHVKiB, a NpPo iHppacTpyKTyp-
HWUX MocepenHVKiB iIHBECTULINHOTO pUHKY (6pokepis,
ynpasuTeniB TOLWO), OTXe, Le NpsiMe iIHBECTYBaHHSI.

Posrnsgatoun iIHCTpYMEHTH Ta MEXaHi3mu npolecy
TpaHcdopMauii 3aolWagxeHb B iIHBECTULIT Y npaysax
O.A. 3apoi [13] Ta L.M. MNeTpeHka [16], 3a3Ha4MMO,
O B HUX YNyCKalTbCS BMacHe LUASXM Ta crnocobu
BMANBY MeXaHi3My TpaHcdopMmaLii 3aolamkeHb 3a
nocepegHuLTBa BEHYYPHWUX IHCTUTYTIB CRiSIbHOO
iHBECTYBaHHS, akLeHTY0uM OCHOBHY yBary Ha Haino-
NyNAPHIWNYX MexaHi3Max Ta iHCTpyMeHTax ghiHaHco-
BOIO PUHKY, Yepes fAKi peani3yeTbCcs npoLec iHBecTu-
LiHOT AISNbHOCTI HAaCeNneHHs.

OKpiM TOro, AOMOBHWTW 3anpOroHOBaHy CXeMmy
BapTO 3 ypaxyBaHHAM ABOX BMAIB IHBECTULIN: y peasib-
HWl Ta (PiHAHCOBWI CEKTOPY eKOHOMiKM. TyT BapTo
3a3HaunTK, WO NOMpWY B3AEMO3B'A30K LMX CEKTOPIB
He BCi (piHaHCOBI iHBECTULIi, K 3a3Ha4ae cam aBTop
PYCYHKa, CMpUsIOTb NPUPOCTY peasibHUX IHBEeCTULl,
SKi, BNacHe, n 3abe3neuyyoTb OCHOBY EKOHOMIYHOIO
pO3BUTKY Ta 3POCTaHHA CTBOPHOBaHO! AoAaHOol Bap-
TOCTi. AHaJ10rIYHO | BN/IMB HA EKOHOMIYHE 3POCTaHHS
BiJ, TakMx IHBECTULIA € Pi3HUM, OCKIJIbKM PO3BUTOK
(hiHaHCOBOrO CceKkTopa Cnpusie NigBULLEHHIO edbek-
TMBHOCTI (DIHAHCOBOTO PUHKY, Or0 Kanitastisauii, Yum
CNpUSIE 3MEHLUEHHIO MPOLEHTHUX CTaBOK, WO pobuThb
thiHaHCOBI pecypcu 6inbll AOCTYMHUMMW ANS1 peasib-
HOro cektopa. Mo)emo roBopuTU Npo Te, L0 PO3BUTOK
(hiHAHCOBOrO PWHKY HENPsIMO BMNJMBAE Ha PO3BUTOK
peasibHOr0 BUPOGHNYO-TOCNOAAPCHKOr0 KOMIM/IEKCY.

3a3Hauumo, Lo NepeTik iIHBECTULIMHOro Kanitasy
came B peasibHUI CEKTOP €KOHOMIKM NOB’A3aHuii 3i
CTBOPEHHAM 4M MOAEpPHi3auieto nignpuemcTs, 36inb-
LUEHHAM KiIbKOCTi po6G04YMX MiCLb Ta PiBHS oniatu
npawi, KOHKYPEHTO34AaTHICTIO EKOHOMIKM Ta 3pOCTaH-
HAM NOAATKOBMX NAaTeXiB A0 OHAKETIB TOLWO.

3rigHo 3i cxemoto O.A. 3a0i, MOXeMO BUOKpe-
MUTK GaHKIBCbKWIA AeN03UTHO-KPEANTHUIA MexXaHi3m,
KU peani3yeTbCs 4Yepes NignpUeEMHULBLKI KpeanTn
3a paxyHOK [eno3uTiB y 6aHKIBCbKMX ycTaHoBax, Ta
(hOoHA0BUIA MEXaHI3M MEPBUHHOIO PUHKY LIHHUX nane-
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Puc. 1. ®iHaHCOBI MexaHi3mMun peanisauii iHBeCTULiIHOT AisNbHOCTI HaceNeHHs

Lxepeno: po3pobsieHo i O0NOBHEHO asmopoM Ha OCHOBI [13]

piB, AKMA Oa€E 3MOry MpPOBEAEHHS iHAMBIAyalbHUX
onepauiii i3 UiHHMMK nanepamu abo KO/IeKTUBHOIO
iHBECTYBaHHs1 Ha (OOHAOBOMY PUHKY MIiCMs akymyns-
uii 3aowamkeHb HaceneHHa y coHam ICIl, komnaHii
CcTpaxyBaHHA XuUTTa Ta HIMd.

XoueMo 3ayBaxuTi, LWo cepeq, ICl okpemo cnig Buai-
NATW BEHYYPHI POHAN, AKi OCHOBHUM BUOM CBOET Ajsi/b-
HOCTi MaloTb He onepawji i3 LjHH1MK nanepamMun Ha ¢oH-
[OBOMY PUHKY, @ BKMTaEHHS KOLUTIB Y MigNPYEMCTBA Ha
paHHiX CTafisx iXHbOro PO3BMTKY 3a A0MOMOrOH iHCTpY-
MEHTIB NaioBoi y4acTi 3 METOK MOAA/LLUIOMO Nepenpo-
[y CBOIX 4aCTOK CTparTeriyHuM iHBectopam abo BuBe-
[OEHHS TakmxX NiANPUEMCTB Ha (DOHA0BUIA PUHOK.

Buxogaum i3 Lporo, MOXXeMo roBopuTH NPO oYHKLO-
HyBaHHS1 BEHUYYpPHOTro MexaHiamMy TpaHcdgopMallii 3aoLa-
[DKEHb HACENEHHS B IHBECTULHWIA pecypc, Skvii peani-
30BYETLCA 3a [JO0MOMOIOK IHCTPYMEHTIB iHAWBIAYa 1bHOT
UM KOSIEKTMBHOI NpsIMOT abo onocepeKoBaHOi NanoBoi
yyacTi y cTaryTHOMY KaniTasli no3abipxoBux nignpu-
EMCTB. YpaxoBykun BULLECKasaHe, (hiHaHCOBI Mexa-
HI3MW peavizauii IHBECTULLIMHOI AiASIbHOCTI HACEIEHHS,
AKi 3a6e3neuytoTb TpaHchopmaLiio 3aolamkeHb Hace-
JIEHHS B IHBECTULT, NPELCTaB/IAEMO Ha puC. .

TakMuM 4YMHOM, BMOKPEMJIEHHS 3006paXeHuX Ha
PUCYHKY TPbOX MeXaHi3MiB TpaHcdiopmaLlii 3aoula-
[DKEHb HacesleHHs B iIHBECTULLiIHI pecypcu gae 3Mory
6iNbLU YiTKO, LjiIecnpsMOBaHO Ta KOMM/IEKCHO MigXxo-
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AnTn Ao hopmyBaHHA SK iIHAUBIAYaNbHUX iIHBECTULLN-
HWUX CTpaTeriii eKOHOMIYHMX Cy6'eKTIB, TaK i Aepxas-
HOI NOMITUKN LWOAO NEPETBOPEHHS HEOPraHi30BaHMX
3a0lla/MpKeHb HaceneHHs Ha opraHizoBaHy X hopmy
ANA NoJanbLUIOro 3a/ly4eHHs B iHBECTULiiHI npoLecy.

BUCHOBKM 3 NMpoOBefeHOro AOoCNifKeHHA. 3a
pesynsratamv OC/iAXEHHA 3a3Ha4YMMO, WO iHBECTU-
LiiHa AisNbHICTb HACENEeHHsT — e CYyKYNHICTb Nochi-
[JOBHUX MOETAaNHMX pilleHb Ta BiAMOBIAHMX MPaKTUy-
HUX fiil gisnyHMX Oci6 WoAo BKNaJaHHA BIACHUX
pecypciB (MarepiasibHUX Ta HemaTepianbHUX LiHHOC-
Teil) Ta/uM NO3NKOBOrO KaniTany B 06'€EKTW iHBECTY-
BaHHA 3 METOK OfepXaHHs NpubyTKy (moxoay) Ta/
ab0 [OCATHEeHHSA CoLja/iIbHOro equeKTy.

MpoaHanisyBaBlIM Npouec TpaHcdopmalii 3ao-
Wa/pKkeHb SIK OCHOBHOTO [mKepena 3abesneyeHHs
iHBECTULAHOI AiS/IbHOCTI HACENIEHHSI BU3HAYEHO TpU
OCHOBHI MexaHi3mu TpaHcdopmaLii 3aollaipkeHb B
iHBECTMLiAHNI KaniTan: 6aHKIBCbKNIA AEMNO3UTHO-Kpe-
ONTHUIA MEXaHi3M, BEHUYYpPHWI MexaHiaM Ta (oOoHA0-
BUIA MEXaHi3M PUHKY LiiHHKUX nanepis.

MpoBeneHe [OCNIMKEHHS CTBOPIOE NiAr'PYHTA 415
NoAAIbLIOIO aHanizy KOHKPETHUX MexaHi3MiB Ta ix
B3aEMO3B’A3KY, BpPaxoByluM HOpPMaTUBHO-NpPaBoOBe,
IHCTUTYLliHe Ta iHhbopMaUiiiHe 3a6e3neyeHHs peani-
3aujii iHBECTULMHOT AiS/IbHOCTI HaceneHHs B YKpaiHi
Ta 3a KOPAOHOM.
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THE INDIVIDUALS INVESTMENT ACTIVITY AND FINANCIAL MECHANISMS OF ITS REALISATION

Purpose of the article. The need to intensify investment activity as a prerequisite for ensuring economic
growth of the country and regions is an undeniable fact, which is emphasized by many scholars. Thus, accord-
ing to the laws of Ukraine, the subjects of investment activity can be both individuals and legal entities and the
state. Today, the largest share of capital investments into the Ukrainian economy is carried out at the expense
of own funds of enterprises and organizations, while the potential of the financial market, which is intended for
accumulation of free monetary resources of economic entities and their subsequent transformation into invest-
ment resources, is not used sufficiently. On the other hand, the experience of developed countries shows that
the population is the main supplier of investment resources for the economy, providing the state and the real
economy the necessary financial resources for economic development and growth.

Methodology. The article investigates the main theoretical approaches to the definition of the essence of
investment activity and analyses the represented in the current researches process of the saving into invest-
ment transformation.

Results. Based on the analysis of scientific definitions, certain inaccuracies and false judgments were
found, which made it possible to formulate the author's own more complete definition of the essence of
investment activity as a set of step-by-step decisions and corresponding practical actions of individuals, legal
entities and the state, connected with the investment of their own resources (tangible and intangible assets)
and/or borrowed/attracted capital into investment objects, in order to receive profit (income) and/or to achieve
a social effect.

Noticing that citizens (population) are one of the main subjects of investment activity, the essential charac-
teristic of the individuals’ investment activity is specified as a set of step-by-step decisions and corresponding
practical actions of individuals, connected with the investment of their own resources (tangible and intangible
assets) and/or borrowed capital into investment objects, in order to receive profit (income) and/or achieve a
social effect.

Practical implications. Taking into account that savings are the main source of resource provision for
the investment activity of citizens, the process of savings into investments transformation is dispersed in the
article. Basing on the analysis of the above-mentioned elements, the third mechanism of the individuals’ sav-
ings into investment transformation was identified.

The updated complex scheme of the financial mechanisms of the individuals’ savings into investment trans-
formation allows for a more precise, focused and integrated approach to the formation of both individual invest-
ment strategies of economic actors and state policy of the savings transformation from the unorganized into
their organized form for further its™ involvement into the investment process.

Valueloriginality. It was invented that not only bank deposit-credit mechanism and stock market mecha-
nism but also the venture mechanism of the investment market. This mechanism allows citizens take part in
collective venture investment in a private companies and its uniqueness is in direct investing into the real sec-
tor of economy.
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