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Summary

The article presents a systematic analysis of the threats and indicators of measurement of technological
and innovation safety of an industry. It is determined that technological safety is a derivative from the
qualitative and quantitative parameters of technological equipment of production process, therefore, safety
measures should be aimed at strengthening the production base and streamlining production processes at
enterprises, mainly by “hard” administrative methods and investments in capital assets. We established that
the industry’s innovative security reflects its ability to generate high-tech solutions and products to meet
the needs of the international market in a competitive environment. In the paper, we propose to use “soft”
organizational, economic, and psychological tools of cooperative character at the corporate, sectoral, and
inter-sectoral levels both within the country and with the use of the whole spectrum of forms of international
business activities: export-import operations, technology transfer, and international cooperation.
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ITpuguinpoBcbkuit HayKoBUl 1eHTp HarionansHol akagemili HaAyK YKpaiHu

i MinicrepcrBa ocBitu i Hayku YKpainu
®dicynenxo H. O.
YuiBepcurer MuUTHOI cripaBu Ta (iHaHCIB

CYTHICTb PUHKY IHBECTULIMHUX PECYPCIB B TAAY3I BYAIBHMUIITBO

JocIifKeHO TeOpPeTUKO-MEeTONOJOTiuHI miAXoAM [0 BMBHAUEHHA CYTHOCTI PUHKY iHBECTHUI[IHHUX DPeCcypciB y
ragysi OymiBHuITBa. Bu3HaueHO MOHATTA Ta BUIIJIEHO OCHOBHI iHBectmiiiiri pecypcu. OxapaxkTepusoBaHO
PHUHOK iHBECTHUIIIHHUX pecypciB, 3alpOMOHOBAHO BU3HAUEHHS PUHKY IHBECTUIIWHUX pecypciB y ranaysi OymiB-

HUIITBA.

Karouosi ciaoBa: puHOK, iHBecTuIlii, OyAiBHUIITBO, iHBECTHUIIiIIHI pecypcu, PUHOK iHBECTUIIMHNX PECypCiB.

ITocranoBka mpoo6aemu. Cepen Koja MUTaHb, SKi
POBIIANAIOTECA CYYAaCHOIO EKOHOMIUHOI0 HAYKOM, €
IOCJTiMKeHHs iHBeCTUIliil, AKe posmouasocsa B YKpaiumi
B cepexmHi 80-x pOKiB Ta aKTUBi3yBasocsa 3 pPO3BU-
TKOM PHUHKOBUX BimHocuH. EdexTuBHE pedopmMyBaHHA
eKOHOMIKHY YKpainu HeMOKJauBe 60e3 3aJyUueHHs iHBec-
TUIIAHUX pecypciB, AKi ABIAIOTH cO00I0 HAWBaKJINBI-
muii GakToOp eKOHOMIUHOTO 3POCTAHHS I BiTHOBJIEHHS,
o 3abesmneyye MOKJIUBICTHL MomepHisamii miroumx
BUPOOHUITB, CTBOPEHHA I YIPOBAIKEHHA HOBITHBOL
TEeXHIKM i TeXHOJIOTi#, Cy4yacHMX CHUCTEM Opranisarrii
Ta YOpaBJIiHHA €KOHOMIUHMMM MpOIecamMu, SAKiCHOTO
BiTHOBJIEHHA PUHKOBOI iHQPACTPYKTypH.

Amnamiz ocraHHIX [gochigskeHb 1 myOJikaii.
HocuigKeHHAMN 1HBECTHIIIMHOTO PUHKY Ta PUHKY
iHBeCTUIIMHUX pecypciB 3aliMalOThbCA IK BiTUM3HAHI,
Tak i sakopmouui HaykoBmi: K.P. MaxkkoHHe,
C.JI. Bpro, T.B. Maiioposa, H.II. I'ycekoBa, I.H. Kpa-
KoBcbKa, 10.10. Caymkina, B.I. Makosos, H.I. JIax-
merina, .M. Kob6ymko, B.B. Bouapos, 1.0. Biasuk,
H.I. I'ycekoBa Ta iH.

BumgiteHHs HeBUpIilIEHNMX paHilIe YaCTUH 3aralib-
HOI mpooOaemu. HesBarkaiouu Ha 3HAUHY yBary Bue-
HHUX 0 BUBUEHHJ Ii€l TeMaTUKU, JOCTiI)KeHHs IoKa-
3aJM BifICYTHICTH Y HAYKOBI[IB €MHOr0 BU3HAUEHHS
CYTHOCTi PHMHKY iHBECTHIIiHHOTO pecypciB, HemocTaT-
HBO OXapPaKTEePU30BAHUMU € TEOPETUKO-METOAUYHI
aCIeKTH I[hOT0 PUHKY B rajly3eBoMy BUMipi, a came B
raJyysi OymiBHUIITBA.

Mera craTTi mossArae y OOCJHiMKEHHI cyTHOCTI
PUHKY iHBeCTUIIiiHMX pecypciB, BU3HAUYeHHi TOBapy,
o € o6’eKTOM peasisallii Ha TakKOMy PUHKY, PO3-
TSI OCHOBHUX €JIeMEHTIB DPUHKY Ta BU3HAYEHHI
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TMOHATTA «PUHOK IHBECTUIIHUX pecypciB y raimysi
OyIiBHUIITBA» .

Bukgag ocHOBHOro MaTepiajy [OCIiT:KeHHS.
Huni cmocrepiraerbesa 3HUIKEHHSA OOCATIB KalliTasb-
HUX BKJIQJIEHb Yy TaJry3i HaIlioHAJIbHOI eKOHOMIiKH, III0
3YMOBJIIOE CIIa[ BUPOOHUIITBA. [HBeCTUIIIIHUIT TIOTEH-
mian He 3arpebyBaHUii, a HAadABHI PeCcypcHi MOKJIu-
BOCTi BUKOPUCTOBYIOTHCS Hee()eKTHUBHO i He 3a IIPHU-
3HAYEHHAM.

JocATHEeHHA ONTUMAJIBHOI COIiaIbHO-eKOHOMiUHOI
Pe3yJIbTAaTUBHOCTI iHBECTHIIINI AK OJHOTO 3 T'OJOBHUX
CKJIATHUKIB iHTeHcH(DiKaIii BUPOOHUIITBA CTUKAETHCS
3 HU3BKMM piBHEM MPOIO3UIlil HA BJacHI BUPOOHWUI
pecypcu BHACIiZOK 3aHeN0AaHOCTi MaTepialbHO-TeXHiU-
HOI 6a3u Ta HAIIOBHEHHS PUHKA TOBapaMHU iHO3€MHOTO
moxom:keHHsa. Tomy, Ha OyMKY aBTOpPiB, HeOOXimHO
IOCTiIUTH PUHOK iHBECTHI[IHHUX PeCcypciB, OCKiIBKH
BiH xapaKTepusye Ta 3abe3medye B JOBTOCTPOKOBOMY
mepiozi PO3BUTOK HAIliOHAJIBHOI €EKOHOMIKH.

HesBaskatoun Ha HasSBHICTh HAYKOBUX JOCIIIKEHD
ITOJI0 CyTHOCTi iHBECTHUIIi¥l, BUBUEHHSA i MOJIEJIIOBaHHA
iHBeCTHIIIITHOTO IIpOIleCcy, B €eKOHOMiuHi# JriTepaTypi
BCe IIle HeMa€ 3araJbHOIIPUNHATOI TOUKU 30PYy IITOHO0
KaTeropii pyHKY iHBECTUI[ITHUX Pecypcis.

PunoOK iHBecTHIiiHUII pecypciB € CcermMeHTOM
iHBECTHIIITHOTO PMHKY Ta BiJlBHAYAETHCA TUM, IO
TOBApPOM Ha HbOMY € iHBecTuIliiiui pecypcu. Ha nymKy
aBTOPiB, PO3IJISAA I[OTO MUTAHHS HEOOXiZHO IOYM-
HATHU 3 PO3KPUTTSA CYTHOCTI Ta 3HAUEHHS TAKUX HOTO
CKJIAMHUKIB, IK PUHOK Ta iHBECTUIIiliHiI pecypcu.

Sk Bimomo, PMHOK (POPMYETHCS B IIpOIleci cra-
HOBJIEHHS TOBapHOI'O TOCIIOZApCTBa, Ie IOoro
000B 'A3K0OBUIl i HaliBakauBimuii eixement. IloTpeba
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PUHKOBUX BiIHOCHH BUILJIMBAE 3 TUX CAMHUX IIPUYUH,
1110 3yMOBJIIOIOTH TOJiJ IIpalli Mi’K eKOHOMIUHO CcyBe-
PeHHUMU BUPOOHUKAMU B CYCIIiIbCTBi. PUHOK — 1Ie Ix
HacJimoK. PUHOK cTaB HEOOXiZHUM i3 MOMEHTY, KOJU
JIFOICTBO AU(EePeHIliI0BaJI0 BUPDOOHUIITBO, TOOTO KOJIU
o0I[MHA, a HOTIM OKpeMa ciM' s BiKe He BUPOOISAIa
nnas cebe Bce HeoOXimHe, a MmouaJia coelliajidyBaTucs
Ha pisHUX BUAAX OiAJIBHOCTI.

Y Benuxkiii pagsHCbKill eHIIUKJONemii mpeacTaB-
JIEHO TaKe BU3HAuUeHH:A: « PBIHOK — cdepa TOBApPHOTO
obmena» [1, c. 452-453]. AHrmilicbKuil €KOHOMICT
XIX cr. E.Ix. Iosan poaymiB PHHOK HAK TPYITy
Jmomeli, AKi BCTyHalOTh y MiJIOBi CTOCYHKHU I yKJa-
IaloTh BeJUKi yrogu CTOCOBHO OYIb-sIKOIO TOBapy
[4, c. 19], Ta BBakaB, IO AKIO0 PUHOK HE BUKOHYE
CBOIX (YHKIi#, Tomi B eKOHOMINi Ta cycmiabcTBi
MaHyIOTh HETaTUBHI ABUIIlA, PUCU Ta HACIIJKU: 3POC-
TaHHS gedinuTy ToBapiB i mocayr abo ix HagBUPOO-
HUIITBO; 3POCTAHHS pPiBHS I[iH IIBHUJIIE 34 JOXOIU
cooKMBauiB i mpubyTKM BHUPOOHUKIB; 3yO0OKiHHS
HaceJIeHHs; BiICyTHiCTh ab0 HUBBKUI PiBeHbL KOHKY-
PEHTOCIIPOMOIKHOCTI Cy0’€KTiB PUHKOBUX BiJHOCHH.

Om:xe, PUHOK B3aMHKa€ CO00I0 BiATBOPIOBAJILHUI
JIAHIIOKOK Yy CTPYKTYpi 06iry Kamitainay, Ae KOIITH
3HAXOAATH 3aCTOCYBAaHHS Yy BUPOOHMYOMY IIpOIIECi,
npuiiMadu (opMy OCHOBHUX a00 00OPOTHUX KOIITIiB,
TEeXHOJIOTilI, HeMaTepiaJbHUX aKTuBiB. TaKUM YMHOM,
CKOHIIEHTPOBaHI Ha PUHKY KamiTayly TpoOIOBi KoIiTu,
TPOMIIOBIIM Yepe3 PUHOK I[IHHUX HAaIlepiB i PUHOK
KPEIUTHUX PeCcypciB, yTBOPOIOTH GYHIAMEHT s
pO3TOpPTaHHSA iHBECTUIIHOIO IIPOIECY, a O0CAT ITMX
KOINTIiB i HATPAMY PO3MIIIEHHS CIYKATh XapaKTepuc-
TUKaMHU PO3BUTKY I[HOTO IIPOILECY.

Exonomika mHe wMoke e(dEeKTHBHO pO3BUBATUCS
0e3 IIeBHOI'O piBHA PUHKOBUX BiAHOCUH, fAKi IIOBU-
HHi OXOILTIOBAaTU BCi (paKTOPU BUPOOHUIITBA TA YMOBU
ix @yHKIioHyBaHHA. Ha Hamy OyMKy, IIeHTpaJbHE
Micile B PUHKOBUX BiJHOCHMHAX HAJEKUTL PUHKY AK
MexaHismMy, iHcTuTyTy a60 iHCTPYMEHTY B3aeMOmii
eKOHOMIiUHUX Cy0’€KTiB 3a JOIOMOTOIO KYIIiBJi-IIPO-
Ia'Ky, HOMUTY 1 IIpomo3uiii, KOHKYypeHIii # IiHO-
YTBOPEHHS, € IHBEeCTUIIMHMHA MOMUT i HPOMO3UIlid
30aJIaHCOBYIOTHCS Uepe3 MeXaHi3M I[iHOYTBOPEHHS Ha
0asi spiBHOBasKeHUX I[iH Ha iHBeCTHIIiliHiI pecypcu.

HJocnimxyoun CyTHiCTb TOHATTA «iHBEeCTHIINHI
pecypcu» fAK TOBapy HA PHHKY I1HBECTUIIHHUX
pecypciB, BCTaHOBJIEHO, IO BOHA PO3KPUBAETHCS
mo-pisHOMY.

Hayxosii O.€. Kysswmin, I.I. Kopkyua, I.B. 3amo-
Tounuit, I[.B. Hemipos [6, c. 35—39] BusHauaoThb
imBecTuIilini pecypcu aK yci Buau GdiHaHCOBUX
aKTUBiB, AKi 3asydaroTbCcA MAJA 3OiACHEHHA BKJAa-
IeHb B 00 €KTU iHBecTyBaHHA. Ile BUBHAUEHHS AYKe
s3arajibHe, 00 iHBecTuUIliliHi pecypcu PO3TIALAIOTHCS
auire K GiHAHCOBI aKTUBU.

T.B. MaiiopoBa 3asHayae, IO IiHBECTHUILiHHI
pecypcu — Iie (piHaHCOBi, MaTepiaibHi Ta HemarTe-
pianbHi pecypcu, 1Mo 3aJy4aOThCA AJA 3MiICHEHHA
BKJIaZleHb B 00’eKTu iHBecTyBaHHA [7, c. 134]. Ile
BU3HAYEHHA, II0 CYyTi, KJacudikye iHBecTHIliiHi
pecypcu, ajle HeMae KOHKPETHUKH CTOCOBHO 06’€KTa
BKJIQMAaHHS Ta I[iJIbOBOrO IPU3HAUEHHS. Y CBOIX
mpamsax aBTOP 3acToCOBye (PaKTOp dYacy fAK HeMma-
TepiaJbHUII pecypc, a caMe BUBHAE pecypcu iHBec-
THUIIHHUMU B MOMEHT iX 3aJydeHHA IO iHBECTHUIili-
HOT'O IIPOIECy.

C.B. CremaHeHKO BBasKae, IO <«iHBeCTHINNHIL
pecypcu — Ie KOIITH, 3a JOIOMOTOIO0 SKUX 3MiMCHIO-
€ThCA BUMIJIEHHA Tiel YaCTUHU CYKYITHOTO CYCITiJIb-
HOTO MPOAYKTY, sfKa 0e3 mopylleHHA 00’ €KTUBHOI
IPOIOPIiIOHAIBHOCTI  CYCHiJIBHOTO  BUPOOHUIITBA
MOXKe OyTU CIpAMOBaHA Ha PO3BUTOK COIiaJIbHO-EKO-
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HOMIiYHOI cucTeMm 3arajioM i peaJsrizailie;o KOHKpPET-
HUX IHBECTHI[IHUX IPOEKTIB 30KpeMa [Jis OTPU-
MaHHS eKoHOMiuHOro edexty» [9, c. 22].

Ons 6Ginbln AeTajlbHOTO BU3HAUEHHSA IOHATTSA
«imBecTuIiiHi pecypcu» HeOOXiMHO OCIiAUTH OKPEMO
CYTHICTh BUBHAUEHDb «iHBECTHUIIiI» Ta «PECYPCU».

CyTHicTh TOHATTS «iHBecTHIIii» IIpemcTaBIEHO
baraThbMa HAYKOBIAMMU, J[e € 3arajbHi O3HAKH, a
camMe: KiHIIeBUH pe3yJbTaT y MAOCATHEHHI II€BHOTO
edexTy (eKoHOMiuHOTO ab0 coIlia/JILHOr0); iHBeCTHIlil
BUCTYIAIOTh AK aKTUBU, III0 BKJALAIOTLCA, TOOTO K
pecypcu; iHBecTHUIii BUCTYIAIOTh y POJIi meBHOI mil
(rocmomapchKMX oOmepalliii) AK CcIoci0d posMileHHS
aKTHUBIB Ta JOBIOCTPOKOBUX BKJAJEHDb, CIPAMOBAHUX
Ha 30iJbIIIeHHS OCHOBHOTO KamiTauy.

Hocamimxyooun TepMiH «pecype», AKUUA IMOXOAUTH
Bim (pamIl. ressource — «IOIOMiKHUH 3acib», ycra-
HOBJIEHO, III0 HE iCHy€ €IWHOTO HiAXOAY MO TPaKTy-
BaHHA IIiel KaTeropii, Tomy mJjs 3’ sAcyBaHHSA CYTHOCTL
MMOHATTA «PECypPCU» B XOMAi JOCTIIKEeHHA IPOaHaIi30-
BaHO JMOBiZKOBY, HaBUAJbHY Ta HAyKOBY JIiTEpaTrypy.
IcHyOTh TBepI)KeHHs, 1[0 pecypcu — Iie GaraTcTso,
IOXOaMW, 3alacu, MOMKJIMUBOCTI, IIiHHOCTI, B3acobu
(marepiasbHi Ta rporroBi 3acobu), mKepesa Oymb-
yoro (3acobiB, JOXOIiB).

VzaranpHOOUN 1i gediHinii, pecypcum MoikHa
iHTepnpeTyBaTu AK €JeMEHTU BUPOOHUYOTO IIOTEH-
miaay Ta kamitaay (TpoImoBi KoOIITu, IiHHOCTI,
3amacu, MOJKJMBOCTi), a imBecTuiii — AK BKJa-
IeHHsS MaTepiaJbHUX Ta HeMaTepiaJdbHUX (iHTeJIeK-
TyaJbHUX) I[iHHOCTE! y PO3BUTOK PiBHHUX rajysen
HAIliOHAJBHOI €KOHOMiKM, IO BUKOPUCTOBYIOTHCH
cucTeMo0 (OiAIpMEMCTBOM, OpraHisaiieio, mepska-
BOIO, Oep:KaBHUMHU OpraHaMU Ta iH.) OJA JOCAT-
HEHHS EeKOHOMIYHOro, coIljiaJbHOro abo eKoJoriu-
HOTO e(exTy.

ITe 3yMoOBJIIOE CKJIAOHICTh, 3HAUYIIICTh i 6araro-
GYHKI[IOHAJbHICTh iHBECTUIIIHHUX PecypciB B iHBec-
TUMiNHIN AiganbHOCTI, OT!KE, OCHOBHUM KPUTEpPieM,
III0 BU3HAYAE pecypc SAK iHBeCTUIiHHWI, Ha HAIIy
IYMKY, € CIIpDAMOBAHICTbL pPEeCypCiB Ha iHBeCTyBaHHA
B OCHOBHUI, 00OPOTHHUI Ta JIOACBKUHN KamiTaj, IIo
BUKOPHUCTOBYETHCA B NPOIECi BUKOHAHHA iHBECTH-
HiAHUX nporpaM (IIPOeKTiB) AJiA TOCATHEHHS IIOCTaB-
JIeHOI MeTHu Ta KiHIIeBOTO pe3yJbTaTy iX ONTHMAaJb-
HOTO BUKOPUCTAHHA.

HocrimxeHHs TOKa3aau, [0 PIBHOMAaHITT HATIPSA-
MiB iHBeCTHUIIIFIHOI AiAJTBbHOCTI 3yMOBJIIOE piBHOMAHIT-
HiCTH IHBECTHIIIMHUX pecypciB Ta iX CTPYKTYpyBaHHS
3a BUJAMMU:

— ¢imaHCcOBi — rpoii, KamiTaa, KpeguTHI pecypcH,
minHi manepu (axmii, obmairarmii), 6aHkiBCcbKi BKJIanu,
JIeTIO3UTY, iHOBEMHA BaJIIOTAa;

— MaTepiaJbHO-PEeYOBi — HOBiTHI MamuHY i Mexa-
HisMu, oOJlagHaHHA, OyIiBeJabHI MaTepiaau, KOH-
CTPYKIIii, iHCTpYyMeHTH;

— imHoBamiiiai — iHdopwmariiini TexHoJOrii, HOBi
dopmu opranisamii BUpoOHUUMX MHpOIleciB, opraHisa-
Iis mparti;

— iHTeJIeKTyaJIbHI — HOBi 3HAHHA, AOCBiJ, KOPUCHI
MoOjieJii, TPOMUCJIOBI 3pas3Ku, OpeHan;

— HeMarTepiaJbHI — aBTOPCBHKi IIpaBa, IATEHTH,
«HOY-Xay», BIIKPUTTsS, HAYKOBI Po3poOKm, JimeHsii
Ta (pakTOp Uacy.

Takxum uymHOM, Ha OYMKY aBTOPiB, iHBecTHIIiiHI
pecypcu — CYKYIOHiCTH (iHAHCOBUX, MaTepiajibHO-
pedoBUX, HeMarTepianbHUX (IHHOBAI[IWHUX, iHTEJIEK-
TyaJbHUX) Ta TPYLOBUX IIHHOCTEH, AKi BUKOPUCTO-
BYIOTBCA Cy0’€KTOM TrocrogapioBanus (iHBecTopom)
y mpoilieci iX BKJamaHHA B 00’€KTH iHBeCTYBaHHSA Ta
CIIPAMOBYIOTHCSA Ha 3[iliICHEHHA iHBECTUIIHOI qifAb-
HoCTi (peasisarfii iHBecTHUI[IIHMX IporpaM i TpPOeK-
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TiB), TOOTO BUKOPUCTOBYIOThCA AK (haKTOPU BUPOOHU-
ITBA, Ui OTPUMaHHS NPUOYTKY ab0/4u SOCATHEHHS
coriasibHOTO e(heKTy.

CyTHicTh iHBECTHUIIIHUX PECYPCiB PO3BKPUBAETHCS
uyepe3 (GyHKIIiT, AKi BOHM BUKOHYIOTH y MIPOIIECi PO3-
IIIUPEHOT0 BiITBOPEHHSA:

1. TmBecTumiiini pecypcu 3abe3nedyyioTb €KOHO-
MiuHe BpOCTaHHSA Ta AKiCHe OHOBJIEHHS OCHOBHUX
GOHIIiB Ha MPUHIIUIIOBO HOBil, KOHKYPEHTOCIIPOMOIK -
Hill OCHOBi K Ha PiBHiI OKpeMOTro miApMEMCTBA, TaK
i piBHi HamioHaJIbHOI EKOHOMIKY 3araJjioM.

2. 3a paXyHOK iHBECTHUI[ITHUX pecypciB 3miiicHio-
I0THCA IPOTPECUBHI CTPYKTYPHI 3MiHU B CyCHiIBHOMY
BUPOOHUITBI, #AKI TOPKAOTHCA HANBAKJIUBIIINX
MaKPOEKOHOMIUHUX IPOIIOPILiii.

3. IuBecTuIriiini pecypcu peasisyoTh JOCATHEHHS
HAYKOBO-TEXHIUHOTO IIPOrpecy i HmiABUINMeHHA Ha Iii
ocHOBi edeKTUBHOCTI BUPOOGHUIITBA i Ha MiKpopiBHI,
i Ha MakpopiBHIi.

Cepen 1nux (YHKI[iIN BeJMKe 3HAUEHHS MA€E OIITH-
Misaria HalBasKJIMBiIIol Makpo- eKOHOMIUHOI IpPOIo-
pIii — cmiBBiAHOINIEHHA MiXK HarpoMaIKeHHSAM i CIIO-
JKUBAHHAM, BiJi AKOTO 3aJI€)KaTh TEeMIIM 3DPOCTAHHSI
BUPOOHUIITBA, pPiBEHb CIOKUBAHHA HACEJeHHsa U
e(PeKTUBHICTb CyCHIJIBHOTO BiITBOPEHHS.

Take TpakTyBaHHS [ma€ NEePCHEKTUBY OiabIn
IeTaJbHO [OOCJHiAWUTH PUHOK iHBECTUI[IMHUX pPecyp-
ciB, AKwuWii, AK BiZoMO 3 HayKOBOI JiTepaTtypu, €
baraToesieMeHTHUM Ta BAarOMUM CEIrMEHTOM iHBECTH-
MiliHOTO PUHKY.

Ilix yac BUBYEHHS NOHATTA <«PUHOK iHBECTHITiH-
HUX pPecypciB» 3a3HaumMMoO, L0 AesAKi HAyKOBi BBa-
JKalOTh, PUHOK iHBECTUI[IIHUX PECYPCiB — CErMeHT
iHBECTHIIITHOTO PUHKY, iHIII MOIYCKAIOTh, IO IIepP-
muil € CKJAagHUKOM apyroro. Ilpu mpomy cermes-
Talisg iIHBECTHIIIHOTO PUHKY SABJsSE CO00I0 IIPOIeC
IiJIECTIPAMOBAHOTO POBIOAINY #Oro BHUIIB HA iHAU-
BiZyaabHI cerMeHTH, SKi piSHATHCA 3a XapakTepoM
iHBecTUIiIHUX TOBapiB, 1110 00epPTAIOTHCA Ha HHOMY,
imcTpymeHTiB i mocayr. PosriasHeMo Bu3HAUYEHHS
0e3mocepeJHLOT0 TOBAapy HA PUHKY 1HBECTHILili-
HUX pecypciB, 1o € 00 €KTOM peaJsisarii Ha Taxomy
pusky (Taba. 1).

H.IO. TI'yecerkoBa, I.H. Kpakoscska B.I. MakoJioB
ta F0.}O. Caymikiza BBakKaioTh, IO Ha iHBECTH-
miiHOMY PUWHKY (QYHKIIIOHYIOTH PHUHOK iHBECTHIIi#
(puHOK iHBECTHUIIMHUX pecypciB), PUHOK iHBeCTH-
miiHux ToBapiB (00’€KTiB iHBeCcTyBaHHA) Ta PUHOK
imBecTumitinux mocayr. PuHok imBecTuiriii (imBec-
TUIINHUX PecypciB) XapaKTepusyeThCA IOIMUTOM HAa
imBecTuIiliHi pecypcu 3 OOKY IOTEHIiHHUX MOKYMIIiB

Ta MPOIIO3UI[IEI0 ITUX pecypciB (iHBeCTHUIINTHOrO Kalri-
Tanxy) 3 60Ky imBectopiB [3, c. 97-122].

¥ npani B.B. BukoBcbKOTro posmMesKyBaHHA (hiHaH-
COBOTO Ta «PeaJbHOTO» CKJIATHUKIB iHBECTHUIIIHOTO
cepenoBUINA Big0yBaeThCsaA HA PiBHI TaAKOro cerMeHTa,
K PUHOK iHBECTHUI[ITHUX PECYPCiB, II[0 BUABJIAETHCS
«Pe3yJIbTYIOUO» (PYHKI[IE€I0 yCixX IHIMMX PUHKIB, HaA
HBOT'O Ti€I0 UM iHIIOI Mipor opieHToBaHi yci iHImi
CerMeHTH PUHKY iHBecTuiii. OKpiMm TOro, He MOYKHA
irHOpYBaTHM PiBHOPiAHICTE IILOTO PUHKY, IO Pi3KO
BipisHsae #oro BiAg iHMIMX PUHKIB iHBECTUIIHHUX
TOBapiB, amsKe iHBECTUIIiNHI pecypcu MOXKYTL OyTHU
BUpaKeHi pisHUMHU (GopmMamu: GiHaHCOBOIO, MaTepi-
aJIbHO-PEYOBOI0, & TAKOXK (hOPMOIO IOCIYT, IO PeaJsi-
3YIOThCS BiAMOBigHUMEU cy0 eKTaMu iHQPACTPYKTYpPHU
iHBeCTUIIIHOTO PUHKY; TAKOY HA OCOOJMUBY yBary
3aCJIyrOBY€ PUHOK iHBECTUIITHUX pecypciB y mare-
pianpHO-peuoBili (opmi, m0 BMinTye 3HAUHY Kijab-
KicTh IOCTAYaJIBHUIILKO-30yTOBUX, TOPTOBEJIBHUX Ta
iHmux opramisariii, ski 3abesmeuyooTh 06ir maTepi-
aJbHUX iHBecTHIITHUX pecypcis [2, c. 97-106].

Y KOKHOTO HAYKOBIISA € CBili mOTJAN HAa BU3HA-
YeHHSA HMOHATTSA Ta XapaKTePUCTUKY PUHKY iHBeCTH-
iAHUX pecypciB. ¥YPaxoBYIOUM 3arajibHi PUCH ITUX
BU3HAYE€Hb, MOKEMO IIiJICyMyBaTH, IO iHBECTHUIili-
HUI DUHOK (PMHOK iHBeCTHIIiil) Ta PUHOK iHBeCTH-
iAHUX pecypciB BiApisHAMTHCA TaKMM: HA PUHKY
iHBecTHIIili HOUMT IIpeJCTaBJIEHUU iHBecTOpamu,
AKi TOTOBI BKJIACTH II€BHY CYMYy KOIITiB, Mare-
piasbHUX Ta HeMaTepiaJbHUX aKTUBIB B 00 €KTHU
iHBeCcTyBaHHS, M0 ABJATH COO0I0 IMIPOIO3UILII0; HA
PUHKY iHBECTUIIHHUX DECYPCiB MOMUT ABJIAE COOOIO
nmotpebu iHBecTOpPiB y pecypcax, 3acobax Ta KOIITax
O peaJtisamii imBecTuIliinoi miAJbHOCTI, a IpPo-
MO3UIIiA — Ile CYKYIHICTh yCiX HAABHUX HA PUHKY
pecypciB (4K TOTEHIiHUX, TaK i peasbHUX), IO
MOJKYTh OyTU 3ajiyueHi iHBecTopaMu mJjd peaJsrisarrii
HUMU iHBECTHUIIiHHOI AiAJBHOCTI.

Or:xke, BpaxOBYIOUM BUIIEBUKJAJEHE, 3MicCT
MMOHATTSA «PUHOK iHBECTUI[IHHUX PecypciB» xapaxTe-
pusyerbea Tak (tabi. 2).

BigmoBigHo mo mii 3akOHY PMHKOBOI €KOHOMiKWH,
Ha PUHKY iHBECTUI[IHUX PECYpCiB IOHMUT Ta IIPOIIO-
3uilida GopMyOTHCA 3a TaKoio cxemoio (puc. 1).

OTr:xe, Ha OYMKY aBTOPiB, PMHOK iHBECTHIIiINHUX
pecypciB € cerMeHTOM iHBECTUI[ITHOTO PUHKY, AKUH
pisHUTHCA 3a XapaKTepOM iHBECTHI[iHHUX TOBapiB,
10 Ha HBOMY oO0OepraioThbecAd (y HAIIOMY BUIAAKY
TOBAPOM BHCTYIIAIOTh 1HBECTHIIiMiHI pecypcu), Ta
AK IIOHATTA ABJIAE CO00I0 BIJHOCHHM MiK pisHUMU
cy0’eKTaMu iHBECTHUIIITHOTO MHPOIIECY, 3a JOIOMOTOI0

Tabauma 1
BusHaueHHSI CYyTHOCTi TOBapy Ha iHBeCTUIIHHHOMY PUHKY
Kareropis BusnaueHHs kaTeropii
IuBecTuIisa MaiiHoBi Ta iHTeJeKTyalbHi IiHHOCTI Pi3ZHOrO MOXOIKEHHs, AKI PO3MIIIYIOTECA B 00 €KTaxX I'OCIOAAPCHKOI
(miznmpreMHUNIBKOI) Ta iHIMKUX BUAIB AiAabHOCTi, B pedysabTaTi yoro popmyerbesa mpubyToK (moxin) abo mocara-
€ThCA IIJIBOBUM comianbHUl edeKT
IuBectuniianii | EkoHoMiuHa KaTeropis, 1o xapakTepusdye BUIW iHBECTHUIliN Ta (GOPMYETHCA IIJIAXOM 3aJyUeHHS CYKYITHOCTL
Kamiras iHBeCTHUIITHUX pecypciB i3 momaJbIloio X TpaHchopMaliieo B 00 €KTU BKJAAEHHA IJd OTPUMaHHS IOJaTKO-
BOTO JOXOIY
IaBecruniiianii | CykynHicTs (hiHaHCOBUX Ta He(hiHAHCOBUX aKTHBIB — OCHOBHHUX (OHAIB, (DiHAHCOBUX iHCTPYMEHTiB, HeMaTepi-
aKTUB aJbHUX aKTUBiB Ta KOPIIOPATHMBHUX IIPaB
IuBecrumniiina |CyKynHicTh onepariil i3: IpuiHATTA Ta Imepefadi 3aMOBJIEHD i3 MPUBOAY OLHOrO YU Oijbiie (hiHaHCOBUX
mocJryra iHCTPpYMEHTIB; BUKOHAHHS 3aMOBJIEHb (JOPYUYeHb) Bifi iMeHi KJIi€HTiB; KOHCYJIbTYBaHHS 3 iHBECTYBaHHS;
YIPaBJIiHHA aKTUBAMU KJIi€HTiB; po3MillieHHsA (piHaHCOBMX iHCTPYMEHTIB cepel iHBECTOPiB Ha OCHOBi TBepAMX
MOTOBipHUX 3000B si3aHb; YIIPABJIiHHA 0araTOCTOPOHHIMU TOPTOBEJIbHUMU 3aco6aMu OOCITYTOBYBAHHS
TuBecrurnifinnii | @inancosi (BKJIageHHS, KPDEJUTH, OIOJKETHI Ta m0o3abloMKeTHI KoITu) Ta/abo MarepianbHi i MmaTepianbHO-
pecypc peuoBi (kamiTanbHe MaliHO, «HOY-Xay», IATEHTHU, IIpaBa, JileH3il, HepyXxoMicTh Ta iH.) pecypcu
ImBecTuniiinuii | Yce, y 110 imBectyeThca KamiTasa (30Kpema, IjiHHI mamepu, ceprudikartu, cTpaxoBi moJsicu, ToBapu Ta Hmignpu-
iHCTpYMEHT eMcTBa)

Iocepeno: cucmemamu3osano agmopamu 3a [5]
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AKUX 3OiACHIOETHCS KPYroobir iHBeCcTUIIHHUX pecyp-
ciB y peasisarii imBecTUI[IHHMX TPOEKTIiB Ta 3abesIie-
uyyeThCcA MPUPICT KammiTany Ajasa MojepHisarlii Bupoo-
HUITBA, IPUCKOPEHHSA 00iroBocTi 000pPOTHUX 3amaciB
Ta PO3BUTKY HAIliOHAJBLHOI €EKOHOMiKH.

Ha gymxy aBTOpiB, BasKJIMBO TaKOK 3BEPHYTHU
yBary Ha IOCHiIKeHHS PUHKY Ha pPiBHI peasisarii
cBOix iHTepeciB Ta BimHOCHH, TOOTO HaA piBHI ramysi
abo mizmpuemcTBa.

Y HayKOBHUX IpamAaxX eKOHOMICTiB, AKi JOCTimKYy-
I0Th TpobsemMu GOpMYyBaHHA Ta (QYHKIiOHYBaHHS
PUHKY iHBecTHUIiilHMUX pecypciB, mpobieMaTuKa B
rajaysi OyIOiBHUIITBA BUCBITJIIOETHCA HEIOCTATHLO.
ITounHaTy AOCHIAIKEHHS BapTO 3 POIIJIAAY CTPYK-
Typu OYZiBEJIBLHOTO KOMILJIEKCY Ta O0COOJIMBOCTEN
raJyysi OymiBHUIITBA.

ByniBenbHUit KOMIJIEKC — Ile CYKYIIHICTh Tajaysei
MaTepiaJbHOr0 BUPOOHUIITBA i IPOEKTHO-IOIITYKOBUX
pobiT, aAKi 3a0e3meuyoTh KaliTaaibHe OyZiBHUIITBO Y
cepax MTPOMUCIOBOCTi, CiJIBCBKOTO TOCIIOZAPCTBA,
TPAHCIOPTY, & TaKOK [Jd TOTPed >KUTJIOBO-KOMY-
HAaJIbHOT'O TOCIIOZAPCTBA Ta BCiX iHMUX cdep JaChKOI
misnpHOCTi. [lo CcKiyamy OyAiBeJIBHOTO KOMILIEKCY
BXOAATH TaKi rasysi marTepiaJbHOro BUPOOHUIITBA:
OyIiBHUIITBO, IMIPOMMUCJIOBICTHL OyAiBeIbHUX MaTe-

pianiB, BUPOOHUIITBO OyIiBEeJbHUX KOHCTPYKILiH i
meraseii. ByaiBHUIITBO sBJsg€ cO00I0 OKPEMY caMo-
CTiiHYy raJyiy3b €KOHOMiKM KpaiHm, gKa Opu3HadyeHa
Ui BBEJIEHHS B [[if0 HOBUX, a TaKOK PEKOHCTPYKILii,
POSIIIUPEHHA, PEMOHTY i TeXHiUYHOro mepeo30pOoeHHs
HAsBHUX OO0 €KTiB BUPOGHUYOTO Ta HEBUPOOHUUOTO
npusHaYeHHA. BuaHauanabHa pPOJIb ranysi OymiBHU-
IITBA TOJIATAE y CTBOPEHHI YMOB IJIAd AUHAMiYHOTO
PO3BUTKY €KOHOMIiKY KpaiHU Ta € IpeaMeToM HAIIIOTr0
IOCIIiIoKeHHs.

H.[O. 'ycvkoBa Ta I.H. KpakoBchbKa po3ryisagamoTh
PUHOK iHBECTUIITHUX MOCJIYT, AKUI, HA IXHIO TYMKY,
€ CerMeHTOM iHBECTHIIiHOTO PUHKY, IO BKJIOUAE:
PHUHOK IIOCJYTr i3 BUPOOHUIITBA OYymiBEIbHO-MOHTAMK-
HUX pobiT Ta opramisarmii OymiBHUIITBA; PUHOK IIPO-
eKTHUX POOIT Ta MPOEKTHOI MPOAYKI[il; PUHOK KOH-
CYJBTATUBHUX TOCJAYT (PO3POOJIEHHSA Ta eKCIepTusa
iHBECTHUIIITHUX IPOEKTiB; PHUHOK IIOCIYyr 3 iHIKe-
HEPHO-TeOJIOTIYHUX BUIIYKYyBaHHA) [3, c. 60-82].
H.I. Jlaxmerina [8, c. 25—-30] BBaskae, IO PUHOK
iHBecTHIIIlTHUX TOCJaYr 3abe3meuye 36ajlaHCOBAHiICTH
BiITBOPIOBAJILHOTO IIPOIECY.

BpaxoByiouu BuIlleHaBeleHe, MOKHA 3pOOUTH
BHUCHOBOK, II0 00’€IHAHHSA iHBECTUIINHUX pecypcis
Ta iHBECTUIINHUX IIOCIYT AK TOBApy Ha PUHKY iHBec-

- PuHOK iHBECTHLIIHHUX pecypciB ~<

BupoOHUKH IHBECTHLIHHUX PECypCiB —
nponozuyis J Kymisis CnoxuBayi iIHBECTHLIHHUX
y (cepeioBHIIE BUPOOHUITBA IHBECTULIHHUX |™N_—~" Y pecypciB — nonum \\

/ _ pecpr.iB) ) ) (motpeba miIIpHEMCTB Y HOBUX \\
I/ —  (inaHCOBO-KpEANTHI iHO3eMHI, IHBECTHUIIHHUX pecypcax) \
‘ BITUM3HSAHI yCTAHOBH; ) ) INoTpeba rocrnonapro0unx cy6’eKTiB y |

—  MiAIPHEMCTBA-BUPOOHUKH BITUM3HSHI, HOBHX MAlIMHAX, YCTATKYBAHHi Ta l’
\ | 3apy6ixai; Hpogax iHeT i
\ o PYMEHTaxX, TEXHOJIOTUYHUX Ta /
\ |~ HAYKOBO-JIOCTIi/IHi IHCTHTYTH; ) KOHCTPYKTOPCBKHUX PO3pOOKaXx, /
— iHO3eMHi JiepkaBu, (i3U4Hi, FOPUANYHI CTBOPEHHS HOBUX T PEKOHCTPYKIist |/
ocobu; . . . JIIF0YMX OCHOBHHX (DOHIIB
— HaUiOHAIbHI 3a0LIAKEHHS (I3UYHUX,
IOPUAMYHUX 0Ci0, 1epKaBa

| Po3BHTOK HaI[lOHATBHOT €EKOHOMIKH ]

Puc. 1. ®opmyBaHHA IONMUTY i MPONO3MIii HA PUHKY iHBECTHLiHUX pecypciB

Iocepeno: po3pobaeno agmopamu

Tabaumsa 2
3MicT HOHATTA «PUHOK iHBECTUI[IHHUX pPecypciB»
IToxasuuk XapakTepucTuka
Tosap ImBecTuIiiini pecypcu, AKi BUTOTOBJIAIOTHCA/IPUAOAIOTHCA 32 PAXYHOK iHBecTUIIill nyia peasisarii iHBecTu-

IiffHOI mporpamMu,/ iHBeCTUIITHOTO IPOEKTY, KO0 BU3HAUEHO BiHOBJIEHHA, 3aMiHy Ta AKicHe HOJiNIIeHHSA
OCHOBHUX 3ac00iB, a00 peasisanis AKiCHO HOBOI'O T€XHOJOTiYHOro (BUPOOHUUOIr0) IMOTEHIiaIy

Ilina ToBapy

BusnauyaeTnscsa BifHOIIEHHAM IIONUTY Ta IPOIO3UIil HA PHHKY iHBECTHIIMHUX pecypciB, IO BPaXOBY€E IOIUT
i mpomosuItito, KOHKYPEHIil0 Ta 3aJ0BOJIbHSIE MOTPEOU CIIOKMBAUIB [JIs 3AiMICHEHHS IXHBOI iHBeCTHUITIHOT

BOJIEHHA 1HBECTUI[IHOTO IOIUTY

IisgabHOCTL

Xapakrepuctuka | @iHaHcoBi, MaTepiaabHO-peUuoOBi, HeMaTepiaabHi iHHOBAIliliHI, iHTeIeKTyalbHI pecypcu

TOBapy

3abesneueHHsA TuBecTuIiiini pecypcu 6e3mocepeHbO 3aayUa0ThCA B iHBECTUIIMHUMA IIPOIIEC, a MoTiM i y BUPOOHUUYMI
nporec Ta GOpMYIOTH iHBeCTUIINHNI Kamitan. Takum umHOM, y Ipomeci iHBecTunifiHOI AiAgbHOCTI iHBeC-
TUIIHIH]I pecypcu BiirpaioTh poJib 3aC00iB BUPOOHUIITBA, a CAM iHBECTUIINHUU KamiTaa — poJb (axTopy
BUPOOHUIITBA

Iadpacrpykrypa | KpenurHo-(piHaHCOBI ycTaHOBHU, HepKaBHI Ta Hemeps;KaBHI iHBecTuiiiini Gougu, 6yaiBenbHa iHAYyCTPisA,

PUHKY HAYKOBO-AOCIIAHI iHCTUTYTH, Taly3b MAIIMHOOYIYBaHHS, KOHCAJITUHIOBI KoMmmnaHii. KiaouoBuM 3aBIaHHAM

iHBecTHIIIIHOI iIHPPACTPYKTYPU € HAJAHHSA HOCIYr cy0 €KTaMm iHBecTHIliiiHOI cdepu Ta, BimmosigHO, 3am0-

,Hyfcepeﬂo: cucmemamu3oeaHo asemopam
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[uBecTHLIiHMIT pHHOK

PuHoK iHBEeCTHLIIHUX pecypciB

PuHOK iHBECTHUIIIHHUX TTOCITYT

IaBecTuiitHi pecypcn

[HBeCTHIIIHI TOCTYTH

\

N —

_

PuHOK iHBECTHLIIHHNX pecypciB y ramy3i OyIiBHHLTBA >

Puc. 2. Punok iHBecTHUIiiHMX pecypciB y raaysi OygiBHHITBA

Iocepeno: pospobaeno agmopamu

TUIINHUX pecypciB y raaysi OyAiBHUIITBA € OIiJIb-
HUM, 00 #apyruii sabesmeuye epeKTHUBHE (PYHKIIIO-
HyBaHHsS IepIiioro. IHBecTuIlifiHa mocyyra o0’eqHye
imBecTHuIi#iHI pecypcu, IpU ILOMY AOCATAETHCA KiH-
IeBa MeTa BUPOOHUIITBA Ta MEPETBOPEHHA ii B Kami-
taa (puc. 2). To6ro edperkTuBHE 3ailicCHEHHA iHBECTH-
mifiHOI miAMBHOCTI CHOTOMHI MPAKTUYHO HEMOXKJINBO
0e3 IOmOMOTY KOHCAJATUHrOBUX (pipm, cmeriasnisoBa-
HUX OOCHITHUIIBKUX, MPOEKTHUX, OYAiBEIbHO-MOH-
TAXKHUX Ta IHIIUX OpraHisaiiii, 1o 3a0e3meduyioThb
TiATOTOBKY iHBECTUIIIHHUX IPOEKTiB, IX eKCIIepTusy,
THOIIYK MOTEHI[IHHUX iHBecTOpiB, OYAiBHUIITBO i BBe-
IEeHHA B [if0 00 €KTiB peaJbLHOrO iHBeCTYyBaHHS.

VpaxoByrouu ocobsuBoCTi ranysi OymiBHHUIITBa,
IYMKM HAYKOBI[IB Ta BJACHI BHCHOBKH IIIOAO CYT-
HOCTi €KOHOMiuHOI KaTeropii pmHKY iHBeCTUIiHUX
pecypciB, 3ampOIIOHOBAHO POBTJIANATU 3aJTyYeHHS
iHBeCTHIIITHUX pecypciB Ta iHBECTUI[IMHUX IIOCIYT
caMe y MaTepiajibHe BUPOOHUIITBO /ISl IPUMHOKEHHS
Kamirtany (OCHOBHOT'O, OGOPOTHOrO, JMIOACHKOTO), e
pecypcu BimirpaioTh poJib 3aco0iB BUPOOHUIITBA, a
caM iHBeCTHUIiMHUII KamiTaa — poJb (aKkTopy BUPOO-
HUIITBA, NPHU IbOMY iHBecTHuIlilfiHa mocayra 3abes-
meuye 30aJaHCOBAHICTHL 00iroBOCTi KamiTaay Ta Bif-
TBOpeHHsA 6araToGyHKI[IOHAJBHOI CUCTEMU PO3BUTKY
OymiBHHUIITBA.

Omixe, PUHOK iHBeCTHUIIHUX pecypciB y raaysi
OyIiBHUIITBA € PeaJbHUM CKJIATHUKOM iHBECTHUIIiH-
HOTO CepemoBUINA 31 CKJIAAHOI BiJKPUTOI CHCTE-
MOIO Ha raJiy3eBOMY DiBHiI eKOHOMIUHHMX i mMpaBOBUX
BiJHOCHH Mi)K pisHMMEU cy0’eKTaMu iHBECTUIIHOTO
mpollecy 3 IPUBOAY KYHiBJIi-TPOJAXKY iHBECTHUIIiMH-

Cucok BUKOPUCTAHUX [iKepeJi:

HUX pecypciB, ge BimOyBarThCA OCTATOYHE BU3HA-
HHS iX BapTOCTi Ta peaJjisallis, 3aBAAKN UOMY IOCHU-
JIIOETHCS KOHKYPEHI[is MiK TOBapOBUPOOHUKAMU
3a 3HUIKEHHS BUTPAT BUPOOHUIITBA 1 MiABUINEHHS
CYCIiJIbHOI KOPMCHOCTI pecypciB, IMO 3ajaydeHi y
BUPOOHUIITBO Ta (POPMYIOTH KaliTajJ 3a AOIOMOTOI0
PUHKOBOTO MeXaHi3My, AJd peasisaiiii cBOiX eKOHO-
MiuHMX iHTepeciB, sabesmeuypoum OesmepepBHiICTH
CYCHiZIbHOTO BiATBOpeHHA i (GopMyBaHHA IiicHOL
eKOHOMiuHOI cucremMu.

BucnoBku. I3 3a3HaueHOro BUIle BUTIKAIOTH TakKi
BUCHOBKHU. Ilo-mepiiie, BCTAHOBJIEHO, IO OCHOBHUM
KpUTepieM, AKUN BU3HAYAE DPECYypC SAK iHBECTUILii-
HUH, € IX CIpAMOBAHICTH B OCHOBHUIT, OOOPOTHUH Ta
JIIOACBKUU KamiTaJll, 1[0 BUKOPUCTOBYETHCS B Iporieci
BUKOHAHHA iHBECTUIIMHUX mporpam (IIPOeKTiB), IJsd
JIOCATHEHHSA IIOCTAaBJIEHOI MeTU Ta KiHI[eBOTO Pe3yJib-
TaTy iX OINTMMAaJIbHOrO BUKopucTauus. Ilo-mpyre,
POBTJISHYTO 3MiCT IOHATTA <«PUHOK iHBECTHUIINHUX
pecypciB», mpoiiec OpPMYyBaHHS IOMUTY Ta IIPOIO-
surii Ha HbOMY. Ilo-TpeTe, mOCTimKeHO O0COOJIMBOCTL
rajgysi OyIiBHUIITBO Ta B3aIllpPOIIOHOBAHO aBTOPCHKE
0aueHHA IOHATTA «PUHOK IHBECTHI[INHUX pecypcis
y ranysi OymiBHUIITBa». BusHaueHO ToBap Ha HbBOMY
(imBecTuIilifini pecypcu Ta iHBecTuIliiini mocayru),
Axuil sabesmeuye edeKTuBHe GQYHKI[IOHYBAaHHA Ta
o0’eqHaHHA pecypciB, mocArampyu KiHIeBOI MeTu
BUPOOHUIITBA i IIePEeTBOPEHHS iX y KaliTaJ.

IlepcneKkTrBaMu IMOLAJBIIIOTO BUBUYEHHS € YMOBU
Ta UYNHHUKU (QOPMYBaHHS PUHKY IiHBECTUIINHUX
pecypciB y ranysi OymiBHMIITBA Ta HAYKOBO-METO-
IUYHI 3acagu HOTo OIiHIOBAHHS.
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ITpuguenpoBckuit Hay4yHbIN eHTp HanumonanbHON akageMuu HayK ¥ KPAaMHBL
u MuHucTepcTBa 00pa30BaHUA U HAYKU Y KPAWHBL

®ucynenxo H. A.

VHUBEDPCUTET TAMOXKEHHOTO Jiejia U (DMHAHCOB

CYIHHOCTDb PBIHKA MHBECTMUMOHHBIX PECYPCOB B OTPACAM CTPOUTEABCTBO

Pesrome

WccnenoBaHbl TEOPETUKO-METOLOJOTUUECKNE IOAXOAbI K OIPENe/IeHUI0 CYIHOCTH PBIHKA WHBECTUI[MOHHBIX
PecypcoB B OTpacJii cTpouTeabecTBa. ONpesesieHo MOHATHE W BBHIJEJE€Hbl OCHOBHBIE WHBECTUI[MOHHBIE PECYPCHI.
OxapaKTepnaoBaH PBIHOK HWHBECTUIIMOHHBIX PECYpPCOB, IIPEAJIOKEHO OIIpelae/ieHrMe PbIHKA HWHBECTUIIMOHHBIX
PecypcoB B OTPACJIU CTPOUTEIbCTBA.

KuaroueBbie cioBa: PHIHOK, MHBECTHUIUN, CTPOUTEIbCTBO, MHBECTUI[MOHHBIE PECYPChI, PHIHOK MHBECTUI[MOHHBIX
pecypcos.
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Summary

The theoretical and methodological approaches to determining the essence of the market for investment
resources in the construction industry are investigated. The concept is determined and the main investment
resources are defined. The market of investment resources is characterized, the definition of “market of

investment resources in construction industry” is proposed.
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CyMCBKUI ep:KaBHUN yHiBEPCUTET

3ACTOCYBAHHS B EKOHOMILI TA ®IHAHCAX ITOKA3HMUKIB,

IO BUMIPIOIOTLCSI BUTPATAMM TIPALLL

V¥ crarTi POSTIALAIOTHCSA €KOHOMIUHI Ta ¢hiHaHCOBI MOJesi eKOHOMIYHOTO PO3BUTKY, B AKUX BUKOPUCTOBYETHCSI
MIOKA3HUK BUTPAT Ipalli. 3BEPTAEThCA yBara Ha MeTOJOJIOTiUHYy HEeBU3HAUEHICTh Ta MPAKTUYHY BiIbHICTH 1100
3aCTOCYBaHHA IOKa3HWKA BUTPAT mpalii. IIpomoHyeTbecsA JOPEYHICTh 3aCTOCyBaHHSA ITOKAa3HUKA IpaIlli, 1110 BUMi-

PIOETHCA TOAMHAMU BapPTOCTi.

KarouoBi caoBa: ekoHOMiuHI Mozesi, BUTpaTu mpaiii, MOKasHUK IIpalli, BUMipIOBAHHS IIpAIli.

ITocranoBka mpoGaemu. CTaTTss € MOPOLOBIKEH-
HAM cTaTTi « BuKopucTaHHA B eKOHOMIIi i pimancax
TOKa3HUKIB, II[0 BUMiPIOIOTHCA BUTpPATAMM IIpari»,
o omyOJiikoBaHA B HayKOBOMY KypHaui «BicHuk
OpgecbKoro HaljioHaJIbHOTO YyHiBepcurery. EKOHO-
mika» Ha mouatky 2017 pory [1]. B ekomomiunmx
HAYyKaX, B pPisHMX IX HampsMax Ta BiAraayxXeHHAX,
30KpeMa B KOHKPETHO-IPUKJIAAHUX MAOCHiIKeHHAX,
0c001BO ¥ (hopMaidoBaHUX MOAEJAX, iCHYE IIPOTU-
piuus, cyTHiCTH SKOro MOJATa€ B TOMY, IO B Oara-
THOX TEOPETUYHUX KOHIEIIiAX Ta B €KOHOMIUHMX
i pimaHCOBUX MOAENAX NEKJIAPYETHCA 3aCTOCYBAaHHSA
MOKasHMKA BUTPAT IMpalli, aje €IWHOTO IOTJIAIY
OO0 TOTO, K BUMIipIOBATH TAKWH MOKA3HUK IIpalli,
He icuye. KoXHUM HOCHimHMK, 3aCTOCOBYIOUHM TaKi
MOJZesIi, TPaKTye IOKAa3HUK IIpalli Ha CBifl BIacHUH
poscyn. A ToMy, BUKOPHUCTOBYIOUM OLHY i Ty 3K camy
MOJeJib Ta 3aCTOCOBYMOUM B il po3paxyHKax, 3ja-
BajocAa O, omHi I Ti K caMi IOKa3HUKU, KOXKHUI
IOCHITHUK OTPHUMYE CBifl OKpeMUIi, eKCKJIIO3SUBHUMN
pesyabrar. OmguH i3 UMHHUKIB Takoi pisHOMAaHiT-
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HOCTi — Ile MOKAa3HWK BUMIPIOBaHHA BUTpPAT mpaiii,
AKUN B CyYaCHHUX EKOHOMIUHMX KOHIIENIIisgX, B
iXHIA IPaKTUYHO-IPUKJIAMHIN IJIONINHI Ma€ TOCUTH
IOBiJibHe TpakTyBaHHd. JloBisbHe TpakTyBaHHS
MOKa3HWKa BUTpAT IIpali — Ile ogHe i3 He BU3HA-
YEeHUX CHOTOMHI TEOPETUUYHHUX Ta HPUKJIATHUX €KO-
HOMIUHMX IIHUTaHb, a caMe IIHUTaHb 3aCTOCYBaHHS
MOKAa3HWKIiB BUTpAT Ipari y CKJaAi iX CHUCTeMHO-
MOJIeJIbHOI CYKYIIHOCTi, 3a HOIIOMOTOI0 AKUX i BuOY-
IOByBasucsA i BuOYIOBYIOTHCA [JOCi TEOPETHUUHO-
MOJeJIbHI MexaHisMu BigoOpakeHHS €KOHOMIUuHOTO
CTAHOBJIEHHSA, MOJepHizaIii abo eKOHOMIYHOT0O pPO3-
BUTKY HaIliOHAJIBLHUX T'OCIOAAPCTB.

3 MeTO0 MOAAJBINOI PO3MipHO-YMCEeNbHOI BHU3HA-
YEHOCTI IOKasHWKa mpalli AK eKOHOMIUHOTO MOKAas3-
HUKAa, a 3ToJ0M i AK (DiHaHCOBOTO ITOKAa3HUKA O3HAMO-
MHUMOCS 3 TPAKTOBKOIO MOKA3HUKIB mpalli B MOJeIax,
1[0 ONHUCYIOTH IIPOIleCH Ha MaKpPo- Ta MiKPOEKOHOMiu-
HUX DPiBHAX.

Amnamni3 ocraHHix gocaimskens i myoaikamiii. ITepe-
BaKHO 1mpobJsieMa BU3HAYEHHS BUMIpy KiabKocTi
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