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acnipanm xagpedpu mapxemunzy, loamabevka depxabua azpapna axademin

PEAABHI TA BAAOBI IHBECTHUIIII:
CYTHICTH I OCOBAMUBOCTI

Y cTaTTi pO3rAsIHYTO pi3Hi IAXOAH 3apyOiKHHX Ta BITYH3HAHHX BYEHHX I[OAO TPAKTYBAHHS CYTHOCTI 110-
HATTA "Barogi inBecTHyii” Ta "pearbHi iHBeCTHIIi", C)OPMYyAbOBaHO BH3HAYEHHS IIOHATH "BaAOBI iHBecTHLi"
1a "peaAbHi iHBeCTHIIIi", @ TAK0)K PO3IASIHYTO iX TOAOBHI 0COOAHBOCTI.

The article has information about points of view of Ukrainian and foreign scientists on the definition of terms
"total investments" and "real investments", the definition of terms "total investments"” and "real investments”
was offered and their main features have been considered.

Karovo8i caoba: inbecmuyii, inbecmuyiting cgbe;ba, Ba2081 inbecmuyii, pearvni inbecmunyii.
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BCTYN

Aocaipskenns iHBecTninHOT cpepy eKOHOMIKM 3aBK-
Annepe6yBano B LeHTpi yBarn ekoHoMiyHOT Aymku. e 3y-
MOBAEHO TUM, 110 POILeC iHBECTYBaHHS € 6A30BUM eAeMeH-
TOM MOBCAKAEHHOT rocnopapcbkoi AisiabHOCTI cy6'eKTiB

MHKY Ta MPOLieCy eKOHOMIYHOTO 3pOCTaHHA AePIKaB CBITY
FlO, c. 4].

PeaapHi Ta BaAOBi iHBecTnuii € Ha6iAbLI BHAMBOBUMY
BATOMMMM | AASL OKPEMOTO NATIPUEMCTBA, | AASL EKOHOMKM
kpaiHu, TOMY NUTAHHSA, NOB'A3aHI 3 AOCAIAKEHHAM IX CyT-
HOCTI, € aKTYaAbHUMMU.

AocAiasKeHHs IOAO CYTHOCTI T2 0OCOOAMBOCTEN peanb-
HIX Ta BAAOBMX IHBECTHLi TPOBOAMAM TaKi BYEHI, K Axex-
canpep I'., B.I. Anin B.1., O. 5. basiaincbka, €. B. Bextepe-
Ba, I. A. Baank, €. B. Bonaapenxo, banan Ax., B.B. Illepe-
mer, B.M. Baacosa, I''A. Bosuiok, I'.Il. I[Tloamusarenxo,
A.®. Tonko, O.I1. TpeGeabrux, O.M. Aiaenko, I.B. XKy-
paskoBa, A.I'. 3aropoaniit, O.®. Itkin, F0.M. Kosaaenxo,
P.0.KocTtupko, €.1. Kpsinos, M.B. Makaposa, T.B. Maiio-
posa, HJ. Aaxmerkuna, C.B. Onikienko, B.A. Ilasato-
senko, O.M. ITanbko, A.A. Ilepecapa, 10.b. Ilinuyk,
0.M. Cki6iugbkuit, T.C. Cmosskenko, O.0O. Tepemenko
0.0.,B.I. ®epopenko B.T'., H.B. Ynpux H.B., B.M. lllanu-
po, lapn V.

NMOCTAHOBKA 3A4AHI
3aBAaHHAM AaHOT CTATTi € AOCAIAJKEHHA CYTHOCTI Ta
0COBAMBOCTEN 3AIMCHEHHS peaibHUX Ta BAAOBMX iHBeC-
TULLIA.

PE3YJ1bTATU

V BiTunaHsniit Ta 3apy6ixkHilt AiTepaTypiicHye 6araTo
BI3HAYEHb IOHSTh PEaAbHMX Ta BAAOBUX IHBECTUL, K] Ha-
pepeHi y Taba. 1.

[CHYIOTb TAKOJK MOTASIAM iHIIMX BY€HNX HA TPAKTyBaH-
HA TOHATTS "peaabHi iHBecTuuii" (Taba. 2).

OTsKe, K CBiAYaTh BU3HaYeHHs y Tabanisx, €.B. bex-
repesa, [.A. Baauk, €.B. Bonaapenko, I''A Bosniok,
0.M. Aiaenko, A.T. 3aropoaniin, FO.M. KoBaaeHnko,
T.B. Masnoposa, C.B. Onikienko, B.M. IlaBaouenxo,
A.A. llepecapa, O.M. Cki6iugpkuit, T.C. CmoBKeHKO,

investments, real investments.

B.I'. ®epopetko, B.A. llanipo Ta B.B. lllepemert BBaskatoTh,
1[0 AO peaArbHMUX iHBECTHULiN HaAeKaTbh BKAAAEHHS IPOLIO-
BUX 3ac06iB AK y MaTepiaAbHi, TaK i y HeMaTepiaAbHi akTU-
B,

I'. Axekcanpep, Axk. Baiau, O.I1. I'peGeabnuk, P.O. Koc-
tupko ta V. lllapn Bu3HayaloTh peaAbHi iHBeCTULIT AK AOB-
rOCTPOKOBE BKAAAAHHS KaMiTaAy nepeBakKHO y MaTepiaabHi
aKTMBMU.

OTske, AO pearbHMX IHBECTHILi M HAACIKATD:

— npuabGaHHs, PEMOHT | MOAePHi3alis OCHOBHUX 3a-
co6is [14, c. 326];

— iHBecTULil B HeMaTepiaAbHi aKTUBY (TATEHTM AlLjeH-
3ii, nporpamHi NpoAYKTH, HaYyKOBO-AOCAIAHI Ta AOCAIAHO-
KOHCTPYKTOPChKi po3pobku) [7, c. 14; 14, c. 326];

— inBecTULil B NONOBHEHHA 3anacis, MaTepiaAbHUX Ta
o6opoTHux 3aco6is [7, c. 14];

— BKAAAEHHSA B OCHOBHMX Kamitaa [7, c. 13];

— inBecTnuii Ha NpuAGaHHA KamiTaAbHMX AIAAHOK Ta
06'€KTiB MPMPOAOKOPUCTYBaHHS; [7, ¢. 14].

Peaabni iHBecTMLiT BKAIOYAIOTh B ce6e ABI CKAAAOBMX
[2;9,c.10]:

1) inBecTunuii B OCHOBHMI KaniTar — npuaGaHHA Kari-
TaAbHMX aKTUBIB, TOGTO BUPOGHMIOTrO 06AaAHAHHSA, Oy Ai-
BEeAb Ta CIIOPYA BUPOOHMYOTO NPU3HAYEHHS, PO3WUMPEHHS,
PEKOHCTPYKI|isi Ta TEXHIYHE NepeoCHalleHHs NiATPUEMCTBA;

2) iuBecTuLii B TOBapHO-MaTepiaAbHi 3anacu, TO6TO
o6opoThuit kanitaa. Taki iHBeCTHLiT ABASIOTH CO60I0 BKAA-
A€HHs y IpuAGaHHA CUPOBUHY, 1O NIAAATAE BUKOPUCTAH-
HIO Y BUpO6HMITEI, a60 npuaGaHHs rotosux ToBapis. Ko-
MepliliHi ToBapHO-MaTepiaAbHi 3amacy BaroMoro 4acTHHOIO
eKOHOMIYHOTO KamiTaay opraHisanii.

PeaabHi inBecTunii noairsitorses Ha taki rpynm [15, c.
54]:

— inBecTuLil AAS NiABUILEHHS e(PeKTUBHOCTI BAACHO-
ro Bupo6uuyTBa. Ao uiei rpyny BXoAATh iHBecTMLily 3aM-
iny o6AaAHaHHS, MOAEPHI3aLilo OCHOBHUX (DOHAIB;

— inBecTHLil Y pO3LWIMpPEHHS BAACHOTO BUPOOHMUTBA.
Ao uiei rpynu BXOASITb iHBeCTHLiT, 11JO MAIOTh HA METi pO3-
mnpeHHst 06cAry BUPOOHMLUTBA NPOAYKLiT y paMKax Bike
{CHY10490r0 BUPOGHMLTBA;

— iHBecTHULii y CTBOPEHHS HOBOTO BAACHOTO BUPOGHMI]-
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Ta6nuus 1. 3MicT BU3HAuYeHb "peanbHi iHBeCcTULIT Ta "Banosi iHBecTuULIl

AO0CNiAXEeHHAX

Yy Pi3HUX

ABTOp BH3HaueHHs OHSATTS «peasbHi IHBECTHLII»

BH3HaYeHHs TIOHSTTS
«BAJIOBI IHBECTHILIT»

I.A. Bnanuk [3, 4]. PeasibHi iHBECTHILIT — Lie BKJIaJ€HHS KOIUTIB Y
peasbHi akTHBH: sIK MaTepianbhi (Oy1iBIi, Cropy.u,
o6naHaHHs, TIPUPICT MaTepianbHO-BUPOOHHUHX
3amacis), Tak 1 HemaTepianbHi (JIiLeH3il, NaTenTH,
MPaBO KOPHCTYBAHHS IPHPOAHHMHU PECYPCAMH, «HOY-
xay» To1o) [3].

PeanbHi iHBECTHLIT — XapaKTEPH3YIOTh BKIIaIaHHA
Kariitany y BUITBOPEHHS OCHOBHHMX 3ac00iB, B
inHOBaliiiHi HemaTepianbHi akTHBH (1HHOBaNiHHI
iHBeCTHIIT), B IPUPICT 3amaciB TOBapHO-
MaTepialbHUX WIHHOCTEH Ta iHI 00’ €KTH
iHBeCTYBAHHS, OB s3aHi 31 31iCHEHHAM OTepaliiHoi
JUSABHOCTI MANPHEMCTBA 200 MOKPALIEHHAM YMOB
npaui Ta nodyTy nepconaiy [4].

Bautosi inBecTHLIT —
XapakTepH3yloTh 3aranbHuii odcsar
Karirany, 110 1HBECTY€EThCA Y
BHPOOHHIITBO OCHOBHHX 3ac00iB
Ta HeMaTepialbHUX AKTHBIB Y
neBHOMY Tiepiofli. B exoHomiuHii
TEOpii NMOHATTS BAJIOBHX
1HBECTHLIIH OB’ A3y€ThCA, AK
]"IPBBHHO. 3 BKJIaIJaHHAM KaniTany
B pealibHHi cekTop ekoHomiku. Ha
piBHI NiANPHEMCTBA N MM
TEPMIHOM YacTO PO3YyMilOTh
3arajpHUi 00CST KamiTamny, 1o
IHBECTYETHCS B TOMY HH IHIIOMY
nepioji [4].

Peasbui 1HBECTHILT — BKIAICHHS KarmiTany y
CTBOPEHHS AKTHBIB, 110B’A3aHNX 31 31iHiCHEHHAM
onepaiiinol AisIbHOCTI Ta PIlIeHHAM COLIANTLHO-
CKOHOMIYHUX TIpoOsem cyd’€KTa rocroaptoBaHHA.

[".I1. TToaumBaneHko,
H.I. JTaxmeTkuHa,
M.B. Makaposa [7].

Banosi inBecTHIIT — 3aranbHUM
06c¢sT 3aco0iB, 110 ITHBECTYHOTBCS,
AK1 HATIPABMSOTLCS B OCHOBHHH
KalliTan Ta MaTepiaibHO-
BupoOHHYI 3anacH. Bouu
BKJIOYAKOTh 1HBECTHILT
PO3LINPEHHS Ta OHOBJIEHHS.

PeastbHi iHBECTHILIT — IOBIOTEPMIHOBI BKJIAIEHHS KOUITIB
y peabhi akTHBH: K MaTepiabhi (OyiRi, Criopy/iH,
001a/IHAHHS!, PHPICT MaTepiaTbHUX 3anaciB), TaK i
HematepiatbHi (JTieH3Il, IaTeHTH, NpaBa KOPUCTYBaHHs
NPUPOIHHMH PECYPCAaMH, HOY-Xay TOLLIO).

Peanbhi iHBECTHUIT — BKJIAJeHHS B OCHOBHHI KarliTan
i 1a npupicT MaTepiaibHO-BUPOOHHYHX 3aNaciB.

A.T. 3aroposniii,
[".JI. Bo3niok,
T. C. CmoBxkeHko [6].

Banosi inBecTHLii — cymMapHi
BKJIA/IEHHS, HEOOXi/IHI JUTst
Bi/IIKO/1YBaHHS 1 TPUPOCTY
OCHOBHOTO Kamitamny: 3arajbHHH
00CAT IHBECTHILIH HE3aNeHkHO Bl
JuKepest (hiHaHCYBaHHSI.

PeautbHi 1HBECTHILT — BKIAICHHS KaNiTamy y BIATBO-
penns (PEKOHCTPYKILII0) OCHOBHHX (DOH/IIB, B IHHOBA-
1iHi HeMaTepiabHi aKTHBH, Y IPHPICT 3a11aciB TOBAPHO-
MaTepiaTLHUX THHHOCTEH Ta iHIi 00’ €KTH IHBECTYBaHHS,
Ge3nocepe b0 MOB’s3aH 3 POBEJIGHHSM OrlepatifHol
JUSUTLHOCTI THUPHEMCTBA; BKIAICHHS KOLITIB y PealibHi
akTuBM (Matepiaibii Ta Hemarepianbhi) [11].

PeasibHi iHBECTHLIT — 11e BKJIA/ICHHS (BHECKH) y
BUPOOHHYI (3ac00M) ot (0CHOBHI 1 000POTHI).
nCpCBuH\'HO 11€ BKJIQICHHA B MiITepiZ\.ﬂbHi AKTHBH —
GyiBni 00 HAHHS, CIOPY/H Ta iHLI TOBApHO-
Marepiaibhi HHOCTI, & TAKOK HeMaTepiaibHi aKTHBH
(natenTu, nilensii, «Hoy-xay». TeXHI4Ha, HAyKOBO-
NPaKTHYHA, IHCTPYKTUBHA, TEXHOJIONYHA, NPOCKTHO-
KOWITOPHCHA Ta iHIUA J10KymMenTallis) [12].

A.A. Tlepecana,
C.B. Oniki€eHKo,
HO0.M. Kosanenko
[12.11].

Basnosi inBecTuiiii — 11e 3aranbHui
00CAT IHBECTOBAHHX KOLITIB Y
1IEBHHIT NePioJl. CNPSMOBaHHH Ha
BiZITBOpEHHS (HOBE OYIiBHHUTBO,
PEKOHCTPYKLIIO, PO3LIHPEHHS,
TeXHiuHE n1epeo30pocHH i Ha
IIPUPICT TOBAPHO-MATEPIANbHHX
3anacis) [12].

0.51. basininchka [1]. | Peanbni inBectuitii — Oy/1b-siKi BATPATH HA CTBOPCHHS

a00 Bi/IHOBJICHHS KaniTany.

Banosi (0pyTT0) iHBecTHLIT — LE
3arajibHUi 00CsT IHBECTHILIH 3a
NEBHUH NMEPIO/l HE3ANICHKHO BijL
Jkepest (piHaHCYBaHHS.

PeasibHi iHBECTHLIT — BKJIaJ€HHs KOLITIB (Maiina) y
peanbHi aKTHBU: MaTepialibhi Ta HemaTepiaibHi
(innosauit) [10; 17].

B.I'. ®denopenko,
O.M. Jlineuxko,

C.B. bonnapeHko,
O.®. Irkin,

O.M. INanbko,

B.I. Anin,

10.b. [Minuyk,

T. B. Maitopoa,
A.®. Toiiko [10, 13,

17].

TBa a60 3aCTOCYBaHHs HOBUX TEXHOAOTIM Y BAACHOMY BH-
po6HuiyTsi. Ls rpyna BKAIOYA€ iHBECTHIiT Y CTBOPEHHSA HO-
BUX AN PUEMCTB, PEKOHCTPYKIIit0 iICHYIO4MX 31 cIpAMOBa-
HICTIO HAa HOBY MPOAYKLi10 a60 HOBI pUHKY 36yTY;

— iABecTHULil y HEBAACHE BMpOngI/IU,TBO, o 3abesmne-
Yye BUKOHAHHS A€p’KaBHE 3aMOBAeHHs a60 3aMOBAEHHA
i{HIIOTO 3aMOBHMKA, — Y4aCTh B IHBECTULIMHOMY NTPOEKTI.

PeanbHi iHBecTnIiT, B CBOIO Yepry, kaacudikyoTbCs Ha
BHYTPpiwwHi Ta 30BHimHi [2]:

— BHYTpimHi pearbHi IHBeCTUIiT ABAAIOTH COOOI0 BKAA-
AaHH#A OpraHizanily BAacHe BUPOGHMIITBO 32 PAXYHOK BAAC-
HUX AKepea piHaHCyBaHHS,

— 30BHiWHI peaabHi iHBeCTHLIT — 1je BKAAAAHHA 30B-
HiwHix GOHAIB T2 OpraHisawii y BUpOGHMIITBO rOCNOAAPIO-
1040ro cy6'eKTa.

PeaabHi inpectnuii moaiasiorecs Ha [7, ¢. 155 2]:

Banosi iHBeCTHIIT — L€ 3araibHHHA
00CST IHBECTYBAHHA 32 NEBHHH
nepioz, 110 CpsMOBAaHE Ha HOBE
Oy1iBHULTBO, NpH10aHHs 3ac00iB
BMPOOHHMLTBA Ta MPUPICT TOBAPHO-
marepianbux 3aco0is [13,17].

— NOYaTKOBI;

— eKCTEeHCHUBHI;

— peiHBecTHLIT;

— BaAOBI iHBeCcTHLiT;

— yycri inBecTHLil.

[MoyaTkoBi iHBecTHUIil
(neTTo-iHBecTHLiT) — Le iHBe-
cTHIiT, IO HANPaBAAIOTHCA HA
OCBOEHHS HOBUX BUAIB AifiAb-
nocti [10, c. 10 — 11], Ha 3ac-
HYBaHH NIANPUEMCTBA, 06'€K-
Ta Ha 6yAIBHMIITBO, HA KyTNiB-
Ao GyAiBeAb Ta COpPYA, Ha
MOHTAa>K YCTaTKyBaHH:A, CTBO-
peHHs HeoOXiAHMX MaTepiaab-
HMX 3amacis, yTBOpeHHs 060-
poTHux 3aco6is 7, c. 15].

ExcTeHcuBHI iHBeCTHLiT
— iuBecTuuii, WO COPAMOBY-
I0THCSl Ha PO3LIMPEHHA AltO-
4UX NiANPUEMCTB, TPUPICT 1X
BupoGHuyoro noreHyiaay [7,
c. 15;2].

PeinBecTuiiii ABASIIOTh CO-
6010 NOBTOPHE BUKOPUCTAHHS
KamiTaAy B iHBECTULIMHUX Lji-
ASIX 3a YMOBM MOIMEPEAHbOTO
1010 BUAYUYEHHS B IpOleci pe-
arisauii paniwe o6pannx inBe-
CTULIMHUX NPOEKTIB, IHBECTH-
uiitHux ToBapiB abo dinanco-
BMX {HCTPYMEHTIB iHBECTYyBaH-
s[4, c.27]; HanpaBAeHHs TUM-
4aCOBO BIABHUX AOXOAIB, 110
6yAn oTpuMaHi B pesyAbTari
peaaizauii iHBecTHHiNHOTO
npoekTy, Ha npuAbanHa a6o
3aroTiBAI0 HOBUX 3ac06iB BU-
pPOGHMLTBA 3 METOIO MIATPUM-
KM CKAAAY Ta CTPYKTYpM OC-
HOBHOTO KaniTaay opranisaunif
[2]; inBecTHuil, 1o noB'a3aHi 3
NpOLECOM BIATBOPEHHS OCHOB-
HYX POHAIB NiATPUEMCTBA.

OTske, AO peiHBeCTHULiN
Haaexkatb [7,c. 15—16]:

— 3aMiHa i3n4yHO 3HO-
LEHOTO Ta MOPaAbHO 3acTap-
iAroro ycratkyBaHHS, 3acTap-
iAMX TEXHOAOTIUHUX POLieCiB
HOBUMMU;

— niABHiLeHHA e(eKTus-
HOCTi BUPOGHUIITBA, 1OTO pa-
nioHaAaizaniio;

— 3MiHa CTPYKTYPM npo-
AYKLiT, WO BUPOOAAETHCA Ha
niATPUEMCTBI;

— AmBepcudikanisa su-

po6GHMI[TBA, B Pe3YAbTATi AKOrO 3MIHIOIOTbHCA HE Anlie
HOMEHKAATYpa NPOAYKLiT, a iHOAl i npodiab nianpuem-

CTBa;

— 3a6e3nedyeHHs BYJKMBAHHA NIANPUMEMCTBA B yMOBaX
JKOPCTKOT KOHKYPEHTHOT 60pOThOM HA PUHKY.
ITousiTTs "BaAOBi iHBeCcTHIiT" CAIA PO3TAAAATY HA PiBHI

eKOHOMIUHOT Teopii Ta 3 Touku 30py nianpuemcrsa. Ha
piBHi eKOHOMIYHOT Teopii — Ile BKAAAEHHS KaniTaay B pe-
AABHMIT CEKTOP eKOHOMIKM. 3 TOUKM 30Py MiANPUEMCTSEA,
BaAOBi (6pyTTO ) iHBeCTHLiT — Lje 3araAbHMil 06CAT KaniTa-
Ay, 1[0 iHBECTYETbCS B TOMY YM iHIIOMY NepioAl y HOBe
6YAIBHMITBO, 32CO6KM BUPOGHMIITBA, HEMAaTepiaAbHI aKTi-
BM, a TAKOJK CMIPAMOBYETbCA Ha BIAIIKOAYBaHHSA i nmpupict
OCHOBHOTO KamiTaAy, BIATBOpPEHHS, PEKOHCTPYKILi10, PO3-
IMpeHHs, TexHiuHe nepeo36poEHHs TOBapHO-MaTepias-
Hux 3anacis. Baaosi inBecTuuii Ha piBui miaAnpnemcTsa
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Ta6nuus 2. MNornaam pi3HUX BYEHUX HA TPAKTYBaHHSA NOHATTS

"peanbHi iHBecTUuil™

EKOHOMIYHA HAVKA

HiYHa, HAYKOBO-NpPAaKTUIHA {HCTPYK-
TUBHA, TEXHOAOTI4YHA, IPOEKTHO-KOLI-
TOPUCHA Ta iHllIa AOKYMeHTalis, npa-

ABTOp, Ha3Ba podOTH

3MICT BU3HAUYCHHS

B.M. IMasniouenko, B.J1. lllanupo, B. B. [llepemer
[15].

IHBECTHIISIMH)

[Tix peatbHUMH IHBECTHLIAMH PO3YMIIOTh
BKJIAICHHS IPOIIOBHX 3aC00IB B peaibHi aKTHBH —
SK MaTeplasibHi, TaK 1 HemarepianbHi (Tak
BKJIa,ICHHA 3aC00iB Y 3aX0/1H HAYKOBO-TEXHI4HOT O
nporpecy Ha3WBaloTh IHHOBALIHHUMH

BO KOPUCTYBaHHA NPUPOAHUMM pecyp-
caMm), Ha CTBOPEHH:A ab0 BiAHOBAEHHS
Kanitaay, y BIATBOpeHHS (peKOHCTPYK-
11i10) ocHOBHUX POHAIB Ta B iHIIi 00'€K-
TH IHBeCTYBaHHS, 6€3M0CEPEAHBO NO-
B'13aHi 3 OnepaLiHoI0 AIIABHICTIO, BU-

Anexcannep I'., Baiimu [k, P.O. Ulapn V. [19].

PeasnbHi iHBECTHLUT — 11€ IHBECTHINIT B AKHH-
HeOy b THIT MAaTepialibHO BUPAKEHHX AKTUBIB,
TAKHX SIK 3€MJIsi, YCTATKYBaHHs, 3aBOJIH

pilleHHAM COLiaAbHO-eKOHOMIUHMX
nuTaHb Cy6'€KTa rOCHOAAPIOBAHHS.

Koctupko P.O. [8].

PeasnbHi IHBECTHIIT — 11€ IOBrOCTPOKOBI
IHBECTHLIT, 110 nepea6ayaloTb OTPUMAHHS JI0X01y
uepe3 MeBHHIM JT0BIHil POMIKOK yacy
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