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CYWWHOCTHbIE OCHOBbI 39®EKTUBHOIO ®YHKLIMOHNPOBAHUA
MEXAHU3MA OEECMNEYEHUA NPOAOBONIbCTBEHHOWU BE3OMNACHOCTU CTPAHbI

B cmambe onpederneHa cyujHOCMb U MPOaHau3upPo8aHbl OCHOBHbLIE KOMITOHEHMbI KOMIJIEKCHO20 MexaHu3ma obecrieyeHusi npodoeosibcm-
eeHHoll 6e3onacHocmu cmpaHbl. [TpedcmassneHbl UHCMPYMeHMbI peanu3ayuu U rokasamesiu OUEeHKU 3ghgheKmueHocmu (bYHKUUOHUPOBaHUs
aHanu3upoeaHHo20 MexaHu3ma. [TpednoxeHa cmpyKmypa KOMI/IeKCHO20 MexaHuU3Ma obecrieyeHusi npodoeonibcmeeHHol 6esonacHocmu.

Knroyeenbie crroea: KOMIIEKCHbIU MexaHu3M, azpapHbili cekmop, NPodoeosibcmeeHHasi 6e30MacHoCMb.
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THE ESSENTIAL FOUNDATIONS OF EFFECTIVE FUNCTIONING OF FOOD SECURITY MECHANISM
In the article we analyzed the essence and main components of a complex food security mechanism. We presented instruments of food
security mechanism and indicators for assessing the efficiency of food security mechanism. We developed the structure of the complex food
security mechanism.
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A. YepepHuk, acn.
XapkiBCbKkuM HallioHanbHUI eKOHOMiIYHMI yHiBepcuTteT iMm. CeMeHa Ky3Heus, XapkiB, YkpaiHa

YAOCKOHANEHHSA NMOHATIAHO-KATErOPIANIbHOIO ANMAPATY E®EKTUBHOCTI
3ANYYEHHA BEHYYPHOIO BIBHECY

Y cmammi ydockoHaneHo noHsimiliHo-kamezopianbHuUli anapam egheKmueHOcMi 3as1y4eHHs1 8eHYYPHO20 6i3Hecy. [JocnidxeHo
meopemud4Hi 3acadu MoHIMMs eeH4YypHuli 6i3Hec, sudineHo Yomupu nidxodu 0o io2o 8uU3Ha4YeHHs, ma po3pobneHo enacHy dedi-
HiUito MoHsMms1, W0 y noseHiti Mipi eidobpaxkae io2o cymHicmb. AemopoM po32sIFHymo icHyro4i nNioxodu 0o 8u3Ha4eHHS MOHSIMb
eghekm ma eghekmueHicmb ma susiesnieHo, Wo eghekKmuesHicmb sienisie coboro crniegiOHOWeEHHsT ompuMaHo20 eghekmy 0o eumpam,
w0 6ynu noHeceHi Ha (io20 docsizHeHHSs1. TakoXk aemopoM po3pobrieHo MoOHAMMS egheKmueHOCMIi 3asly4eHHs1 8eHYYPHO20 Gi3Hecy.

Knroyoei cnoea: eeHyypHuli 6i3Hec, nidnpueMHuymeo, egpekm, eghekmueHicmsb, e¢heKmueHicmb eeHYypHO20 bi3Hecy.

MoctaHoBKa npo6nemu. CyyacHWn CTaH EKOHOMIKU
YkpaiHu aBnsie coboto HU3KY KPU3OBUX SBULL, XapaKTepHM-
MW pucamu SKNX € HecTabinbHWUI Kypc BanoT, HEBU3HAYe-
HIiCTb TOpriBenbHUX BigHOCUMH 3 Pocieto Ta kpaiHamu €C,
pi3ke MafiHHA MIaTOCMPOMOXHOCTI HACeNeHHs, 3HVDKEHHS
MOMUTY Ha YKpalHCbKY NPOAYKLi0 Ha 30BHILLHIX Ta BHYTpi-
LWHIX pUHKax. BuHukae HeobXxigHICTb NOLIYKY HOBMX LUNSIXiB
BeAEeHHS MiANPUEMHMULBKOT OiSiNbHOCTI, WO 3MOXe MOBHO-
LiHHO DYHKLiOHYyBaTW y HecTabinbHUX Ta PU3MKOBUX YMO-

Bax 30BHIiWHBOI cepean, OOHWM i3 TakuxX HOBATOPCbKMX
Wnsxis BeAeHHA GisHecy € 3anyyeHHs BeH4YypHoro bisHe-
cy. B ykpaiHCbkux mxepenax nirepaTypy He NpeacTaBrneHo
YiTKOrO MOHATTA BeH4YypHoro 6GisHecy, ane 6arato ysaru
NpuaInNsaeTbcs BEHYYPHOMY iHBECTYBAHHIO Ta BEHYYPHOMY
KanitTany. Y 3B'A3ky 3 BuLLe3a3HAYeHUM BUHUKAE HeoOXia-
HICTb Yy AOCRigXeHHI NOHATINHO-KaTeropianbHOro anaparty
€(heKTMBHOCTI 3any4eHHs1 BEHYYpHOro Gis3Hecy.
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AHani3 ocTaHHiX pgocnigxeHb i nybnikauin. MNMuTan-
HAM eDEKTUBHOCTI 3anyyYeHHsi BeH4YypHOro bisHecy B Uino-
My NPUCBSYEHO He BaraTy KinbKiCTb HayKoBWX Mpaub, ane
iCHYIOTb PyHAaMeHTanbHi OOCNIAXEHHS, WO Aal0Tb 3MOry
aBTOPY MOBHO PO3KPWUTU OCHOBHI MOHATTHA Ta KaTeropii fo-
CnigXeHHst Taki gk "edeKkTMBHICTL" Ta "BeHYypHUI Bi3Hec".
Cepep iHO3eMHMX HaykoBLUiB cnig Buaginutn A.l. HUKKOHEH i
I.I. PognoHosa [16], FO.IN. Ammocosa [35], k. B. Tigenna
[3], WwWo npuceaTUNM CBOI HAyKOBI Mpaui NUTaHHAM Teope-
TUYHOIO MIArPYHTS MOHATTA BeHYypHoro Oi3Hecy, cepefn
BiTYM3HSAHMX HAYKOBLIB BarOMuWii BHECOK Y [AOCHIIKEHHSI
3a3HayeHoro nNoHATTs 3pobunu B.J1. Kucinb, P.B. Cagnos-
cbkmii [15], O. M. 3iHyeHko, B.M. Inbuyk, J1.d. Pagsiescbka,
B.M. €stywenko [14], O.€. Ky3bmiH, M.B. Hanuyk-Xpyuwi,
O.B. Tyk [9] Ta iH. MuTaHHAMKM [OCRIMXEHHSA KaTeropii
"eheKTUBHICTL" NpUCBSiIYEHO GaraTo iHO3EMHUX Ta BiTUM3-
HsiHMX pobiT, ane Aoci gaHa kaTeropis € AUCKYCINHOK Ta
Hemae 3aranbHOMPUNHATOrO i BU3HAYeHHs. BiTum3HsHi
HayKOBL|j, L0 MPUCBATUNN CBOI NpaLi BUBYEHHIO TeopeTny-
HUX 3acag kateropii "edekTmBHicTb": O. J1. YcTeHko [29],
A. . Wepemet [30], E.H. Ymxkosa, A.H. BpexHes [25],
I.B. loHTapesa, P. M. Huxeropogues [34] Ta iH. BHecok
3aKOPAOHHMX HAyKOBLB Yy BUPILLEHHS NpobrnemM BU3HAYeH-
Hs1 edheKTUBHOCTI npeacTaBneHo y pobotax M. X. Mecko-
Ha, M. Anbbept, ®.Xepoypi [32] Ta iH. AHani3 ocTaHHix
nybnikauin BMSIBUB, LLIO Y XOAHOMY 3i 3rafjaHux Bulle O0-
cnigXeHb NOHATTS "edEeKTUBHICTb 3any4eHHs BEHYYpHOro

GisHecy" goci He Byno po3rnsHYTO K LinicHe, TOMY BUHU-
Kae HeobXigHICTb y (hopMyBaHHSA NMOHATINHO-KaTeropianbHO
anapaty eeKTUBHOCTI 3any4eHHs1 BEHYYpHOro GisHecy.

MeTtoponorifa. [na OocArHEHHA OCHOBHOI MeTu Gynu
BMKOPUCTaHI 3aranbHOHAYKOBI Ta cneuianbHi MeToauM OO-
CRi)KeHHsl, a caMe: CTPYKTYPHOMNOrMYHUI, aHanisy, CuHTe-
3y, y3aranbHEHHsI 0O BMWBYEHHS TEOPETUKO-METOAUYHMX
3acag npobnem edeKTUBHOCTI 3arnyyeHHsi BEHYYPHOro
GisHecy. IHopmaLiiHo Ga3ot0 NpoBeAeHOro AOCHiAXKeEH-
HSl € HAYyKOBI NpaLi BU3HAHWUX y CBITOBIN HayLi 3apybikHUX
Ta BiTYM3HAHMX €KOHOMICTIB Ta NepioAnYHi BUAAHHS, Npu-
CBSYEHI BUBYEHHIO NpOGnem BM3HAYEHHS MOHATTA edek-
TUBHOCTI, e0eKTy, BEHUypHOro Gi3Hecy.

MeTa ctatTi — chopmyBaTU NOHATIMHO-KaTEropianbHUN
anapat epeKTUBHOCTI 3any4yeHHs1 BEeHYypHOro GisHecy.

PesynbTaTu. lNMpouec popmyBaHHA MOHATIMHO-KaTero-
pianbHOro anaparty egeKTUBHOCTI 3arny4yeHHsI BEHYYPHOro
BisHecy micTuTb y cobi Aekinbka nignyHkTiB (puc.1.): no-
nepwe HeobXiAHO MpoaHanidyBaTW MOHATTS BEHYYPHOro
Oi3Hecy, WO € 0e3yMOBHO KIHYOBUM Y AOCHIDKEHHI Ta
pOOOBOro MOHATTA "NignpMemMHULTBO", no-gpyre, gocnigu-
TW KaTeropito eeKkTUBHICTb, WO € AOCI AUCKYCIHO cepef
BITYM3HSAHUX 38 IHO3EMHUX HAYKOBLIB Ta MOHATTS edeKTY,
Ha 3akn4YHOMY eTani gocnimpkeHHs aBTopoM byae cdop-
MOBaHO pe3yrnbTyloue HOBe MOHATTA "edeKTUBHICTL 3any-
YeHHs1 BEH4ypHoro Gi3Hecy".

EdekTMBHICTb 3any4eHHs BEHYYpHOro GisHecy

/\

EdekTnBHICTb

BeHuypHuit 6isHec

A

v

Edbekr

MignpnemHnuTBO

Puc. 1. Cxema noHsiTinHO-KaTeropianbHoro anapaty e)eKTMBHOCTI 3any4eHHsi BeHYypHoro 6isHecy

[xepeno: cknageHo aBTopom

TeopeTUYHi acnekTU MOHATTA BeHYYypHUI bi3Hec.
MoHATTS "BEHYYpHUIA Gi3Hec" 3 TOYKM 30pY NIHMBICTUKM MO-
XOOWTb Bif CKnagaHHs ABOX ChiB aHrnincbkoi mosu "venture"
Ta "business". Hanbinbw TpaguuiiHo, AaHe NOHATTS nepe-
KNafgaeTbCs 3 aHrMINCbKOT MOBU SIK "pU3nKoBUiA GisHec", TOG-
TO, Bi3Hec, WO 3AiNCHI0ETLCS B YMOBaX NigBULLEHOMO pU3K-
Ky. OfHaK, Le crpolleHe i He NOoBHe TryMadeHHsl OaHOro
NOHATTA. HanMnoBHiLWMIA CNOBHUK NEKCUMKN aHMMINCbKOT MOBM
— Merriam-Webster, B SKOCTi ronoBHOro TpakTyBaHHs Crosa
"venture" Bkasye, O Le iECNOBO, O 3'ABUNOCS B cepea-
HBbOBIYHI aHrMiACLKIN MOBI 6nm3bko XV cToniTTs i siBnsie
CcobOl CKOpPOYEHHs i anbTepadito crnoea "aventuren": Tak
Has3unBanu puauK, rpy, B AeskoMmy ceHci — Hebeaneky. Oue-
BMOHO, LLIO came 3BiAcW BUMNMBAE MpsiMe TIyMaveHHs Mo-
HSITTS BEHYYpHUIA Bi3Hec, LWo cTano TpaauuinHum [1, 2].

3 iHworo 6oky, npodecop k. B. Tigenn, sigomuii
aMepUKaHCbKWIA MIHrBICT, BiAHOCUB MOSIBY LIbOro CrioBa Ao
nepwux nepeknagis bibnii Ha aHrmiiceky mMoBy. Ha noro
OyMmKy, "venture" Ue iIMEeHHMK, WO 3'ABNSETbCHA B MepLlin
KHKU3i LlapiB, Ae TpakTyBaHHS LbOro NMOHATTS MOB'A3aHO 3
TakMM 3MICTOM $§IK LaHc, yaada, gons [3]. 3a umx ymos,
NoHATTA "BeHYypHMI Bi3Hec" noctae B AeLlo iHLWOoMY BU-
rnsai. Lle Bxe He puaukoBuii GisHec, a "6GisHec Ha Boayy",
Gi3Hec, Lo po3paxoBaHUWi Ha LLaHC.

OpHak ronoBHWM € nepLue TpakTyBaHHS i caMe BUXO-
094N 3 HbOrO B IHO3EMHUX [Xepenax, 4alTbCsA 3MiCTOBHI
BU3HAYEHHS MOHATTSA BeHYypHoro GisHecy. HancyyacHiwe

BuaaHHsA "bisHec CnosHuka" koMnaHii Financelnc. poskpu-
Ba€ MOHSATTS BEHYYpHOro Gi3Hecy SK 3anyck nignpuemcTsaa,
O 3OINCHIOETBCH 3 METOK OTPUMAaHHA iHAaHCOBOro Mpu-
OyTKy. BeHuypHUI Bi3HEC MOXE TaKoX TpaKTyBaTUCH SK
manui 6isHec. Lle npouec iHBecTyBaHHsi ofHiei abo Ginb-
we ocib, Tak camo Sk i rpyn y 6i3Heci, i3 po3paxyHkom i-
HaHCOBOI BUroau Ans Beix iHBecTopiB. binblwicTe knacuu-
HUX KOMEpLIMHUX NiANPUEMCTB CTBOPIOOTLCS Ha OCHOBI
PWHKOBOro MonuTy abo BiACYTHOCTI MPOMO3uLii Ha PUHKY.
BeH4ypHi nignpuemcTsa, WO 3aCHOBaHO Ha OCHOBI NPSAMO-
ro obniky notpeb cnoxuBauiB, NPOMOHYITb PO3BMBATU
PWHKOBI igei i npoaaBaTy NpoaykT abo nocnyry, siki TinbKx
Lo Ans Uuboro po3pobrneHi [4].

Ha nornag aBTopa, BUXoAsiiM 3 npoaHanisoBaHux Je-
(iHiLiN, MOXHa 3pOOMTY BUCHOBOK, LLIO BEHYYPHWUIA GisHeC y
nepLuy 4epry fnoB'si3aHO 3 BENUKMM PU3MKOM 3OMTKOBOCTI,
npo WO CBigYMTbL TryMadeHHs TepMiHy "venture". lMonpe
BULLE3a3HaYeHe, B iIHO3EMHUX [Xepenax HaykoBoi niTepa-
Typu TepMiH "BeHYypHUin GisHec" (opwur. venture business)
3YCTpIYaETLCA HE TaK YacTo, sk "BEHUYYpHUIA kanitan" (opwur.
venture capital) Ta "npsimi inBecTuuii" (opwr. private equity).

Y CLUA po3yMiHHSI LUMX TepMiHiB 06MeXyeTbCcsa nodart-
KOBMMM eTanamu po3BUTKY HOBoOro Bi3Hecy i kaniTanoskna-
OEHHSIMM B BUCOKI TexHororii. 3 iHworo 60Ky, npoBigHa
€Bponericbka BeHYypHa opraHisadia — Acouiauis npsMoro i
BEHYypHOro iHBecTyBaHHsa (opur. European Private Equity
& Venture Capital Association — EVCA) gae npsime ekoHo-
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MiYHE BU3HAYEHHSI BEHYYPHOro Kanitany, po3yMmitoun sk
Moro "akuioHepHWIA Kanitarn, Wo HagaeTbCs nNpodecinHMM
ipmamu, WO iHBECTYTb, OgHOYacHo 6epy4ym ydvacTb B
ynpaeniHHi, B NpUBaTHI NiANPUEMCTBA, WO OEMOHCTPYTb
3HAYHMI NOTeHLUian pocTy, B hasax ix No4aTKOBOro po3Bu-
TKY, PO3LUMPEHHSA Ta NnepeTBOpeHHs" [7].

BnacHuii nigxig Bupobunu i 6putaHcbki daxisui, B pam-
Kax HbOro pobuTbCs Harornoc Ha cepegHbOCTPOKOBUM i
OOBroCTPOKOBMI NpuUpicT Kanitany (opur. capital gains) Big
BEHYYPHUX iHBECTULN, AKi He nigxoasTe Ans )OHAOBOro
PUHKY akuii KOMMaHin, Lo BOMNOAilTb NOTEHUianomM 3poc-
TaHHS, NpU LbOMY GinblU PO3BUHYTUI, HiX B iHLWINX cdhepax
iHBECTYBaHHS MpUpPICT KamiTany MNOBMHEH KOMMEHCYBaTu
pW3U1KK, @ He NiKBIOHICTb BEHYYPHUX iHBeCTULiA. HanbinbLu
NOBHO Lien nigxig npeacTaBneHo B AisnbHOCTI bputaHcbkoi

acouiauii BeH4ypHoro iHBecTtyBaHHA (opur. British Venture
Capital Association — BVCA) [6].

Mopsa 3 umm, nig noHATTAM "private equity”" B 3axigHin
€Bponi po3ymitoTb TEX came, WO i Nig MOHATTAM "venture
capital" y CLUA, ane po3wwupoTb OCTaHHE, BKITHOYauM B
HbOrO Tak camo "BMKYNM" KOHTPOSbHOrO MakeTy akuin 3a
paxyHOK No3unKoBumx KowwTiB (opur. leveraged buyouts, LBO).
Y cBoto yvepry B CLUA noHaTTa "private equity" TpakTyeTbes
sIK Oyab-sKi NpsIMi iIHBECTULT, 32 BUHATKOM BEHYYPHUX iHBEC-
TULIR, SKi He BXOOATb B NOHATTS "private equity” i nosHava-
IoTbCa Sk "venture capital". BigmiHHOCTI B TnymMayeHHi umx
MOHATb € MPUYMNHOIO TPYAHOLLIB B 3iCTaBMEHHI aMepUKaHCh-
KOi i 3axigHoeBpomnencbkoi iHhopmaLii Npo BEHYYpHUA Gis-
Hec, TOMy cCrig cucTeMatusyBaTy iHO3EMHi TryMa4eHHs
Npo6AeMHUX NMOHATL ANSA NMOoAanbLUOro iX BUKOPUCTAHHSA Mif,
Yyac TeopeTMYHOro aHanisy "BeH4ypHoro bGisHecy".

Ta6nuys 1. B3aeM03B'A30K NOHATL "BeHYypHUI Kanitan" Ta "npsami inBecTuuii”

MoHAaTTA CLIA €Bpona
aKUioHepHU KaniTan, Wo HagaeTbes npodeciiiumn ipmamu, Wo | ue BuA Kanitany, Wo Mae cepefiHbOCTPOKOBUM | A0B-
BeHuypHuii | iHBECTylOTb, ofHOYacHO Gepyyn yyacTb B YrpaBniHHi, B MPMBaTHi | rOCTPOKOBMWIA NPUPICT Bid BEHYYPHUX iHBECTULIN, SKUIA
Kanitan nianpuemcTBaa, WO AEMOHCTPYIOTb 3HAYHUIA MOTEHLian pocTy, B ha- | NOBMHEH KOMMNEHCYBaTW PU3NKKM, a He iX NiKBIQHICTb.
3ax X N0YaTKOBOro PO3BUTKY, PO3LUMPEHHS Ta NEPETBOPEHHS
Mpsi 6y.,El,b-$lKi npsami iHBeCTULiT, 3? .BMHHTKOM.B?H‘LIypHVIX iHBecTuuin, | PiHaHCcOBI pecypen, o Ha,D,a}OTbCﬂV Mpu1BaTHUM nignpm-
iHBeCTALIT SKi He BXOAATb B MOHSATTS private equity" i nosHavalTbCcsl AK | emcTBaM, Sl IEMOHCTPYIOTE 3Ha4HMIA MOTeHLian Ao 3poc-
"venture capital” TaHHsi, B 0OMiH Ha YacTKy B akUioHepHoMy Kanitani [5]

ﬂ)Kepeno: CKnaaeHo aBTopom

ABTOpPOM JOCHIAXEHHSI NpeACTaBeHo TryMayeHHs no-
HATb "BeHYypHUI Kanitan" Ta "npsami inBectuuii” B CLUA Ta
€sponi (Tabn. 1). Buxoasum 3 uboro AouinbHO 3pobuTu
BMCHOBOK, LLIO 3@ KOPOOHOM POBMTLCSI akLEHT Ha TOMY LUO,
y chepi BeHUypHoro Gi3Hecy BifbyBaeTbCs (hiHAHCYBaHHS
iHHOBaLiHOro PO3BUTKY KOMMaHIiN 3 BEMUKMM NOTEHLianom
3pOCTaHHA 3a YMOBM BUKYMY KOHTPOSBLHOIO NakeTy akuiv 3a
paxyHOK NO3NKOBWX KOLLTIB.

B ykpaiHCbKOMY 3aKOHOAABCTBI HE 3yCTpivaeTbCsA NMOHAT-
TA "BEHYYpHUI Gi3Hec", 3amiCTb HbOro B BiTYM3HSHUX HOp-
MaTVBHO-NPaBOBKX aKTax BUKOPUCTOBYETLCSI MOHATTS "BEH-
yypHi cpoHamn". 3rigHo 3 3akoHom YkpaiHu "Mpo iHCTUTYTU
CMiNbHOro iHBeCTyBaHHA" [8] BEHUYpHUIA OHA — Le He au-
BepCcUdIKOBaHUM IHCTUTYT CMiMbHOIO iIHBECTYBaHHSA 3aKpUTO-
ro TUMNy, SKMN 34INCHIOE BUKITIOYHO MpUBaTHE PO3MILLEHHS
LiHHMX nanepiB IHCTUTYTY CMNIbHOMO iHBECTYBaHHA cepen
opUanYHUX Ta isnyHMx ocib. Y UpOMYy 3aKOHOTBOPYOMY
aKTi He KOHKpPeTW3ylTbCs MOHATTA, sKi HanexaTtb 6esnoce-
pegHbo o cdepy BeHUYypHoro GisHecy, a came: BEHYYPHUI
Kanitan, BeH4ypHe (hiHaHCyBaHHS Ta iHLLi, BEHYYpHWI Bi3Hec
(haKTUYHO 3BOAUTLCS A0 LiANbHOCTI BEHYYPHUX POHAIB, K
Hacnpasgi € OOHVMW 3 YYacCHWKIB BEHYYPHOI AisnbHOCTi. 3
LibOro MoXHa 3pobuTi BUCHOBOK, LLO Y 3aKOHOAABCTBI YKpa-
THW HEMae YiTKOro NOHATTS BEHYYPHOro Gi3Hecy.

3BepTatymCh A0 BITYU3HSAHWUX BU3HAYEHb NOHATTS "Be-
HYypHUI Gi3Hec", HeobXigHO Big3HaAYMTK, WO OGinbwicTb
aBTOpIB BKa3ye Ha Te, L0 BeHYypHuUii BisHec siBnsie coboto
nianpMeMHNLBKY AisnbHicTb abo i1 cdepy, ogHak aeski
BM3HaYyaloTb BeHYypHWU BisHec Ak pusmkosui BisHec, npu
LbOMY He 3ragyloum NoHATTA "nignpuemMHMUTBO". Y MOHO-
rpacbii "BeHuypHui Gi3Hec: ynpaeniHHA Ta 0COGNMBOCTI
PO3BUTKY" BKasaHO, LLO BEHYYpHU BGisHec — Le pusMKoBa-
HUA Bi3HeC, WO € BaXXNMBOK (POPMOK TEXHOMOMYHUX HO-
BOBBEEHb, sika BUKOPUCTOBYETLCA B yMOBax Komepuiani-
3auii pesynbTaTiB HayKoBMX AOCHIMKEHb Y HayKOMICTKUX
ranyssx [9]. Binopycbki BYUEHi AOTPUMYIOTLCH CXOXOI NO3u-
uii, Ha X OyMKy BeH4YypHuI GisHec — puaukoBui GisHec,
30JINCHIOBAHUI Ha MPUHUMNAX BEHYYpPHOro iHaHCyBaHHS
nepeBaxHO B HayKOMICTKMX BMCOKOTEXHOMONYHUX ranys3sax
BMPOGHMLITBA, B3aeModis ABOX NiANPUEMLIB — OA4HOrO 3
KaniTanom, a iHWOoro 3 igeeto i eHeprielo gns peanisauii

NeBHOI HAyKOBO-TEXHIYHOI iAei Ta OTpMMaHHs npubyTtky
[10]. B ob6ox pobGoTax MPUCBSAYEHUX MUTAHHSAM BUBYEHHSI
CYTHOCTi BeHUypHoro Gi3Hecy BkasaHO, L0 BEHYYpPHUIA Bi3-
Hec npuUTamaHHWUA NuLe HaYKOMICTKUM rany3sim BUPOOHU-
uTBa, TOOTO Ha MOro OCHOBI IHTErpyeTbCS HOBATOPCbKa
ines y Bxe icHytode BUpOOHMLTBO, abo cneuianbHO 3acHO-
BYETbCA OKpeMa KOMMNaHis-BUpobHMK, WO peanidye 3anpo-
NOHOBaHMUI BEHYYPHUI NPOEKT. [xepenom diHaHCyBaHHS
TaKMX NpoeKTiB abo KOMNaHi BACTYNatTb BEHYYPHi dipmu
abo HesanexHi iHBecTopu, TO6TO Tak 3BaHi Bi3Hec aHrenu.

IHWY TO4Ky 30py AeTanbHo o6rpyHTOBaHO y pPOGOTI
B. O. BuwHeBCbKOi, BOHa BKasye Ha Te, O BEHYYPHUN
bisHec sBnse cobol (HopMy POSLUMPEHOrO BiATBOPEHHS
(hiHaHCOBOrO KaniTany 3aBOdku AWHAMIYHOMY OHOBIIEHHIO
NPOAYKLiT Ta BAOCKOHANEHHIO TEXHOMOrYHOi 6a3n BMPOO-
HMLUTBA, PO3BUTKY HOBUX PWHKIB Nig BNAMBOM HayKOBO-
TexHiyHoro nporpecy [11]. To6To BoHa MOpPIBHIOE BEH4Yyp-
HWUIA GisHec i3 popMoto BiOTBOpPEHHs1 chiHaHCOBOro KaniTta-
ny, Wo 3pocTae 3aBAsAkn peanisaii KoOMepLUiiHOro NPoeKTy
BMPOOHULTBA HOBATOPCbKOI  MpoAykuii  4u  nocnyru.
B. FO. MaBpigy B po6oTi "MeToanyHi acnekTn ynpaeniHHA
PO3BMTKOM MPOMMWCIIOBUX MiANPUEMCTB" BKa3sye, WO BEHYY-
pHWIA Gi3HEC — Lie CMCTEMA EKOHOMIYHMX BiAHOCWMH MiX Be-
NVKUMW N ManuMu MianpyeMcTBaMy 3 METOK 3aCTOCyBaH-
HS1 HaYKOBO-TEXHIYHUX AocsarHeHb [12]. Ak i B. O. BuwHes-
CbKa HayKOBELIb Hamnomnsrae Ha ToMy, L0 BEHYYPHUIA Bi3Hec
— Le dpopma BiATBOPEHHSA piHAHCOBOrO Kanitany.

Ha gymky aBTOpa AocnifkeHHst Takui nigxig 4o BU3Ha-
YEHHsI MOHATTA BEHYYpHUI Bi3HEeC He € KOPEKTHWUM, TOMYy
Lo BiH He Bigobpaxkae y MOBHiW Mipi CyTHICTb BEHYYpPHOro
Oi3Hecy sik came GisHecy. BigTBopeHHs dhiHaHCOBOro kani-
Tany Moxe CTaTu YaCTUHOK BiAHOCUH Yy cdepi BEHUYPHOro
Oi3Hecy, ax Hisik HUM camum [13].

Halnbinblw nowmnpeHnum cepen BiTYM3HSHMX Ta 3aKop-
[OOHHMX HayKOBLB BUCTYNae TPaKTyBaHHS MOHATTS BEHYY-
pHuiA Bi3Hec siK NiANPUMEMHMLBKOI AisnbHOCTI abo ii okpe-
Moi ccepun. Kuisebki BYeHi O.l. 3iHyeHko, B.IM. Inbyyk,
J1.0. PagsieBcbka Ta B.M. €BTyLIEHKO BBaXarTb, LLIO BEH-
YypHUi BisHeC — ue cdepa NiANPUEMHMULBKOI OiSNbHOCTI,
Lo MoB'A3aHa 3 pearnisauielo pu3MKoOBUX MPOEKTIB, PUNKO-
BUX [HBECTULIA TOMOBHMM YMHOM Yy cCdpepi HayKkoBO-
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TEXHIYHUX HOBUHOK [14]. Y AaHOMy TpakTyBaHHi BYEHUMM
poBMTLCA aKUEHT He TifbKu Ha Te, Lo BEHYYypHUI GisHec €
cchbepoto NigNPUEMHNLIBKOI AiiNbHOCTI, ane 1 Ha Te, WO BiH
NOB'A3aHWN 3 BENUKUM CTYMEHEM PUBMKY.

BuwesragaHoi noauuii CTOCOBHO TPaKTyBaHHsI MOHATTSA
BEHYYpHUIA Gi3HEC TakoX OOTPMMAalOTbCA i iHWi BYEHi, Ha-
npuknag, B.J1. Kucine Ta P.B. Cagnoscbkuin y poboTi "BeH-
YypHUIA GisHec B YkpaiHi, 1Oro cTaH Ta xapakTepHi pucu"
TaKoX BKa3yoTb, WO BEHYYpHUI BGisHec — Le cchepa nignpw-
€MHMLBKOI AiSNbHOCTI, WO NOB'A3aHa 3 peaniszauielo pusmko-
BMX iHBECTULIN Yy HAYKOMICTKMX rary3six rocriogaploBaHHs
[15]. Okpim LbOro BoHM pobnsTH akUeHT Ha 3acobi dhiHaHCy-
BaHHs y cdepi BeHUYypHOro GisHecy, y poboTi BKkasaHo, Lo
Lue MoxXyTb 6yt GaHku, iHBECTWLINHI komnaHii, cnewujianiso-
BaHi BeH4YypHi chipmm abo HezanexHi iHBecTopu. ABTOpU
TaKoX [OAatoThb, WO Takvi BUA, BisHecy NoB's3aHuii 3 Benu-
KMM PU3MKOM, TOMY MOr0 YacTo Ha3nBaTb PUSUKOBUM.

A.l. HikkoHen, |.I. PogioHoB B mMoHorpadii "BeHuypHui
Kanitan i npami iHBecTUuii B iHHOBAUiNHIN eKoHOoMIUI" BU-
3Ha4yalTb BEHYYPHUN Gi3HEC sK NIANPUEMHULBKY Oisinb-
HiCTb, B pamMKax siKOi Kanitan niggaetbcs pusmkam 30MTKIB,
ane iHBECTYETbCS B pO3paxyHKy Ha iCTOTHUI NpubyTok [16].
Y UbOMy TpaKTyBaHHi He rOBOPUTLCHA NPO HayKOMICTKi ra-
nysi abo TexHi4Hi HOBMHKM, TOBTO B iX PO3yMiHHI BEHYYp-
HWIA Gi3HeC NOB'SI3aHUI NULLE 3 BUCOKUM CTYNEHEM PUUKY
Ta He Mae XXOAHOro BiAHOLUEHHS A0 iHHOBALiHOMO npote-
Cy pO3BUTKY NignpuemcTaa.

YkpaiHcbki BYeHi JIJL.AHTOHIOK, A.M. T[lopyyHuk Ta
B.C. CaBuyk TpaKkTytloTb BEHUYPHWIA Bi3HEC HACTYMHUM YK-
HOM — Le OAMH 3 BUAIB NiANPUEMHULBKOI AiSNbHOCTI, WO
XapaKkTepu3yeTbCsi BUCOKMM CTYMEHEM PU3WKY i € OCHO-
BOIO peanisauii HoBoBBeAeHb, TOOTO ULeEe MNOEAHAHHS
ABOX BUAIB NiANpMEMHMUTBA: (PiHAHCOBOro Ta iHHOBa-

uinHoro [17]. Y HaBeaeHOMYy TpakTyBaHHi MOBa nae Bxe
He TiNbKW NPO BENWKUI CTyNeHb PU3nKy, ane n npo Hay-
KOBi HOBMHKW Yy BUPOBHMLTBI.

Cnig Takox B3ATW OO yBaru, WO MOHATTS "BEHYYPHUNI
Oi3Hec" B mepLuy Yyepry crnvpaeTbcst Ha heHOMEH mianpu-
€EMHULTBA, SIke B CBO Yepry 3rigHo n. 1, cT. 43 Nocnopap-
CbKOro kogekcy YkpaiHM BMU3HA4YaeTbCA $K "caMoCTinHa,
iHiLiaTMBHa, cucTemMaTUyHa, Ha BNacHW pusukK rocrnogap-
Cbka JisnbHICTb, IO 3AilNCHI0ETLCS cyb'ekTamu rocrnopa-
PIOBaHHS 3 METOK AOCSArHEHHS1 EKOHOMIYHUX i couianbHMX
pesynbTaTiB Ta ogepxaHHA npubyTtky" [18]. Y Tonm xe vac
[eTanbHOro BU3Ha4YeHHs NOHATTA "GisHec" He iCHye B ykpa-
THCbKOMY 3aKOHOAABCTBI, TOMY 3 TOYKM 30pY 3aKOHY MOHAT-
T "6i3Hec" Ta "NiANPUEMHMLTBO" € CUHOHIMaMM.

Y npaui "OcHoBN MeHemKMEHTY" HaykoBLiB OCOBCbKMX
BKa3aHo, WO NiANPUEMHULTBO — Lie OCHOBHWW BUA CaMo-
CTIHOI rocnofapcbKoi OisiNbHOCTI, AKka 34iNCHIETbCA di-
3UYHMMM Ta OPUAMYHUMK ocobamu, SKMX HasMBalTb Nig-
NpUeEMLAMW, Bif, CBOrO iMEHi i Ha CBIlN PU3MK Ha NOCTINHIN
ocHoBi. bisHec — ue cnpasa, AinoBa akTUBHICTb, Hanpas-
NleHa Ha BWpIlUEHHs1 3aBAaHb, MOB'A3aHUX B KiHLEBOMY
paxyHKy 3i 30iMCHEHHSIM Ha PWHKY ornepauii 06miHy ToBa-
piB i nocnyr MiXk eKOHOMIYHMMK CyB'EKTaMN PUHKY, 3 BUKO-
puctaHHsM OopM Ta MeTOoAiB KOHKPETHOI AisifbHOCTI, iKi
cknanucs B puHKOBIN npaktuui [19]. ABTopuM BKasyloTb Ta-
KOX Ha Te, WO NOHATTA "BGi3Hec" wmpLle Hix "nignpuemHun-
UTBO", OCKiNbkM A0 Gi3HeCy BiAHOCUTLCA 34iMCHEHHST Oyab-
AKMX OOHOPAa30BMX KOMEPLIMHWUX yrod B OyAb-skin cdepi
OiSNbHOCTI, SKi HanpaBneHi Ha oepXXaHHA JOXOAY .

Buxogaum 3 npoBegeHoOro aHanisy iCHyHUYMX iHO3EMHUX
Ta BITYN3HAHUX OediHiLii NOHATTA BeHYypHMI GisHec, aB-
TOp BUAINSAE YOTMPM NiAX0ON OO BU3HAYEHHS NOHATTS "Be-
HYypHMI Bi3Hec", Lo npeacTaBneHo y Tabnuui 2.

Ta6nuys 2. Nigxoan Ao BU3HAaYEHHA NOHATTSA "BeHUYypHUM GisHec"

HasBa nigxogy

MNpencTaBHUKKU HaNpPsIMKY

CyTHicTb nigxoay

1.PuankoBuit 6isHec
H. K. Tonouko.

0.€. KysbmiH, M.B. Hawuyk-Xpyw, O.B. Tyk,
M. B. Bowtos, B. M. Aunwuk, A. 1. I'puwaHoBuy,

Bi3Hec 3 BeMUKUM CTyneHeM pusmnKy, NepeBakHO
Mae Micue y rany3sx 3 BEnUKUM HayKOBO-
TEXHIYHMM NOTEHLianom

2.dopMa BiATBOPEHHS

BigHoBneHHst kanitany y pesynbTati peanisauii

diHaHCOBOrO Kanitany

B. O. BuwHescbka, B. 0. MaBpigy

HayKOBO-TeXHi‘-IHOFO NpoekKTy

3.MignpnemMHuybka
nisinbHicTb abo Ti cchepa

O. M. BiHyeHko, B. M. Inbuyk, J1. ®. PagsieBcbka Ta
B. M. €sTyweHko, B.J1. Kucine ta P.B. Cagnoscb-
kuni, A.l. HikkoHeH, |.l.PogioHoB, AHTOHIOK JLJI.,
Mopy4yHuk A.M. Ta Cas4yk B. C.

Cdepa nignpuemHuuTBa y sKii BiobOyBaeTbcs
peanisaujii pM3MKOBUX MPOEKTIB LOAO BNpoOBa-
[DPKEHHS1 HAYKOBO TEXHIYHOT inel

4.®iHaHCyBaHHSA
iHHOBALiHOrO PO3BMTKY KOMNaHii

P.0x. MeaiHo, A. Makkew, P. Jlykac, T. ®apa3vaHg

BnuBaHHA BeHYypHUX iHBECTWLiIA Yy iHHOBaLin-
HW PO3BUTOK KOMNaHi

[xepeno: cknageHo aBTopom

Ha gymky aBTopa Hawbinbll pauioHanbHUM € PO3yMiH-
HS BEHYypHOro 6Gi3Hecy sIK MiANPUEMHMULBLKOI AisiNIbHOCTI
abo ii okpemoi ccepu, ane He cnig He Gpatu OO yBaru
3HAYYLLiCTb BEIMUKOro CTYNEHI PU3MKy. TOMy, aBTOpPCbKe
POpPMyMOBaHHS MOHATTA BEHYYpHUI GisHeC po3pobneHo
Ha OCHOBI [ABOX MiAXoAiB: BEHYYPHUI Bi3HeC sK Mignpuem-
HULbKa OisnbHICTb Ta iHaHCYBaHHSA iHHOBALIHOIO PO3BU-
TKy KOMMaHii. 3a pesynbTatamy NpoBegeHoro y poboTi
[OCNiAXEHHS aBTOP NPUILLOB 4O BUCHOBKY, LLO BEHYYPHUNA
Oi3Hec — ue nignpueMHMUBKA AISNbHICTL Y paMKax sKoi
BinOYyBaeTbCSl BIMBAHHS PU3NKOBUX iHBECTULA Y HAyKOBO-
TEXHIYHUA Ta iHHOBALINHWA PO3BUTOK MiANPUEMCTBA Hay-
KOMICTKOI ranysi, sike cxurbHe 40 NOTEHLIAHOIO 3pOCTaHHS.

TeopeTuUyHi acnekTn edpeKTUBHOCTI. [OHATTA "edek-
TUBHICTL" HE Mae OAHO3HAYHOro BM3HaYeHHs. [1o uboro
yacy Le NOoHATTS € NPeAMETOM HayKOBUX AMUCKYCIll B Pi3HMX
cchepax, 6e3 CymMHiBY BOHO € OAHMM 3 LeHTparnbHMX B KO-
HOMIYHIN Hayui. baraTo BUEHNX-EKOHOMICTIB BBaXatoTb, LLIO
e()EKTUBHICTb — Lie 00'EKTMBHA EKOHOMIYHA KaTeropisi, sika
npwv BMISTOMY BMKOPUCTaHHI iCHYHOUYNX EKOHOMIYHMUX 3aKOHIB

Ma€e CaMOCTINHY SKICHY i KifbKiCHY XapakTepucTuku. BoHa
BUCNOBIE eDEKT Bi BUKOPUCTAHHA CYKYMHOI CYCNifbHOI
npaui Ta Kanitany, BKnageHoro y BUpobHULUTBO couianbHOT
Ta ekoHoMiYHoI chep [20].

BBaxaeTbcs, WO TepMiH "edeKTUBHICTE" cno4vaTky
3'ABMBCA B €KOHOMIYHi niTepatypi. Lle nigTBepaxyetbca
BMKOPUCTaHHSIM JaHOro TepMiHy y poboTax TakuMx 3acHOB-
HUKIB KnacuyHoi nonitekoHomii, sk B. TMetTi, ®. KeHe,
[. Pikkapgo. OpHak, BUKOPUCTOBYHOYM LiEN TEPMiH, BOHU
HEeOOHO3HA4YHO CTaBMMAUCA OO0 MOHATTA "edeKTMBHICTL".
Hanpuknag, Binbam MeTTi i ®paHcya KeHe He BuKopucTa-
NN "edeKTUBHICTB" K CaMOCTINHE NOHATTA. TepMiH "edek-
TUBHICTB" BXMBABCS HUMW §K "pe3ynbTaTUBHICTL", K MOX-
NMBICTb OLIHWUTK AiSNbHICTb YpSAAY | MOro 34aTHOCTI NoXBa-
BUTK eKoHoMiuHe xuTTsa. [Jasug Pikkapoo Bu3Havae edek-
TUBHICTb SIK BiJHOLWLEHHS edeKkTy (pe3ynbTaTy) Ao BUTpaT
abo pecypciB, aki 6ynu BUTpayeHi Ha OTPUMAHHSA LbOro
edekTy. 3 UbOro yacy noHATTA "edekTuBHICTL" HabyBae
cTaTycy eKkOHOMIYHOT KaTeropii [21].



ISSN 1728-2667

EKOHOMIKA. 4(193)/2017

~47 ~

OAuH 3 nepLlumx TeopeTukis MeHeaxmeHTy . EMepcoH
BBaXKaB €(MEKTUBHICTb OCHOBHWM 3aBAaHHSM YNpaBniHHSA
[22]. BiH 3pobuB BaxnuBUI BHECOK B PO3BUTOK MOHATTS
"edeKTUBHICTE" — BUAINMB 3B'A30K MK €dEKTUBHICTIO i
OYHKLIOHANbHICTHO.

OpHak, NPUAHATO BBaXaTtu, L0 OCHOBY BYEHHS MPO eKo-
HOMiYHY e(PeKTUBHICTb 3aKrnaB iTanincbknin eKoHoMICT Binb-
dpeno lNapeto, akmun B 1906 p. Hanucas TpakTaT "BueHHs
nonitekoHoMii". Y TenepiluHin Yac nig ecpektusHicTio MNapeTo
PO3yMIETLCA CTaH CUCTEMW, MPU SAKOMY HEMOXIMBO Nonin-
WKnTK cTaH Byab-aKkuX ii enemeHTiB, He MOripLUMBLUM CTaHy
iHwnx. Ha aymky ByeHoro O. CyxapeBa, Take YSBMEHHS
wupoke. 3 KpuTepito edekTnBHOCTI MapeTo BuWTikae, LWO
Halbinblua epekTMBHICTb 3a0BONbHSIE iIHTEPECH BCiX areH-
TiB i 3anepeyye HaHeceHHsi 36uTky. O. CyxapeB Bka3sye Ha
Te, WO ePeKTUBHICTb € BiAHOCHUM NOHATTAM [23].

HesBaxatoumn Ha Te, WO npobnemam BU3HaYeHHS ede-
KTMBHOCTI MnpucBsveHo 6arato HaykoBux pobiT, €anHoro

nigxogy Ao i Bu3HadeHHa Hemae. Ha gymky E.H. Ymxosor,
A.H. BpexHeBoi, ehekTnBHICTb rocnogapcbkoi AisinbHOCTI
MOXHa po3rnagaTth sk B3aEMO3B'A30K HAayKOBO-TEXHIYHOIO,
couianbHO-eKOSOrNYHOro Ta eKOHOMIYHOro edekTiB [25]. Y
cBoto 4vepry "edpekT" (Big nart. effectus — BukoHaHHSA, gis i
efficio — pito, BUKkoHyto [24]) o3Havae pe3ynbTaTt b6yab-sKMX
noin. HeobxigHo Big3HauMTW, WO 3ragaHi Bule edekTn €
pisHMMK 3a cBOiIM XapakTepoMm. [liacymyBaTtu ix gnsa oTpu-
MaHHS1 y3aranbHIOlYOro pesynbTaTy He MOXHa, Tak K
KOXXEH 3 HUX XapaKTepusye pesynbTaT rocnogapcbkoi gis-
NBHOCTI TiNbKK 3a BiANOBIAHNMY KpUTEPISMMN.

HesBaxaloun Ha Te, WO eeKTUBHICTb MOXoauTb Bid
cnoea "eekT", B HaykoBil niTepaTypi YiTKO pPO3MEXOBY-
t0TbCst MOHATTA "edbekT" i "edpekTuBHICTL". Y Tabn. 3. aBTo-
poOM HaBefeHO Hambinbl pO3MNOBCIOMKEHI BU3HAYEHHS
noHATTS "edekT".

Ta6nuys 3. BusHayeHHs1 NOHATTA "edekT"

BusHauveHHs edekTy ABTOp
PesynbTaT, Hacnigok skux-Hebyab NpUYKH, Aiid, rocnogapcbkux 3axodis T.A. CiHiumHa
KopucHui pe3ynbTaT, BUPaXKeHUIN y BApTiCHIM OLiHL 1.B. MNeTpoBa

3a paxyHOK eKOHOMiIi BCiX BUpOBHMYMX pecypciB

PesynbTaT peanisauii 3axoais, cnpsMoBaHuX Ha MigBULLIEHHS edPEKTUBHOCTI BUPOOHMLTBA

.B. OcoBcbka

cnyx6i, couianbHin Ta iH.)

[ocsarHyTuin pesynbTaT B pisHUX hopMax BUSBY (MaTepianbHOi, iHaHCOBOI, NPOCYBaHHi MO

C.B. MoyepHuit

[Dkepesio: cknageHo Ha OcHoBI [19, 26, 27, 28]

TakuMm YMHOM, MOXHa 3pOOMTM BMCHOBOK, LLO edeKT —
ue GesnocepeaHbO OOCATHYTUI pe3ynbTaT Bifd 34iNCHEHHSI
neBHOro BuAy AisnbHOCTI. Ane noHATTS "edekT" He Moxe
MOBHICTIO OXapakTtepu3yBatn byab-aKkoi BuA AisanbHocTi abo
npouec. [ns GinbL NOBHOI XapakTepucTnkn HeobxigHo Bpa-

XOBYBaTW, AKi Oynu pesynbTaTti, 3a SKUIA 4ac, 3aBASKN SKUM
BuTpPaTam abo pecypcam Byno oTpumaHo gaHuin edekt. 3
uieto meToo Byno BMAINEHO MOHATTS edeKTUBHICTb. ABTO-
POM PO3rNSAHYTO OCHOBHI MiAX0OU A0 BM3HAYEHHS ePEKTUB-
HOCTI, NOAINAYM iX Ha rpynu 3a nigxogamu, y Tabn. 4.

Ta6nuys 4. Nigxoan oo BU3Ha4YeHHs etheKTUBHOCTI

BusHaveHHs epeKTUBHOCTI

MpeacTtaBHUKK Nigxoay Miaxia

Bubip npaBunbHUX Linen, Ha sikux GoKyCcyeTbCS BCSl eHeprist

E. Ox JonaH Bubip meTtn

He Tinbkn 3B'A30k pe3ynbTaTy A0 HAMIYEHUX Linen, a i
pe3ynbTaT (edeKT) 3 TOYKM 30py ONTUMarbHOrO BUKOPUC-
TaHHSA pecypciB — MaTepianbHuX, (PiHAaHCOBUX, TPYAOBUX

M.®. Opykep, O.J1. YcTeHko, |.A. MapkiHa,
A.[. Wepewmer, P. C. CandyniH

PesynbTaTuBHICTbL
BUKOPWCTaHHS pecypcis

BHYTpILLHA €KOHOMIYHICTb, Sika BUMIPIOE HariKpalle BUKO-
pUCTaHHA pecypciB

M.X. MeckoH, M. AnbbepT, ®. Xegoypi

EkoHOMIiYHiCTb pecypcis

[MeBHe cniBBigHOLLIEHHS (pe3ynbTaTy 3 Uinsmu abo pe-
3ynbTaTy 3 BUTPATaMu Ha MOro OTpMMaHHs1), TO6To Benu-
YuMHa BiAHOCHA, JaHa KaTeropis HOCUTb YNPaBMiHCLKUA
xapakTep i Bigobpaxae, nepLu 3a Bce, CTyMiHb AOCATHEHHS
NnocTaBnNeHnx Uinen.

3.TN. PymsHuesa, |.I. Masyp, B.[. Wanipo,
H.I". Onbpeporre, T.A. CuHiumMHa,
M.B. AumeHeBa, O.U. Cynuma, 6.3. MinbHep,
H. Tynenkos, C.B. Mouepnui, K. MakkoHenn,

CniBBigHOLWEHHS
pe3ynbTaTiB Ta BUTpPaT
abo uinen
C. bpro

YMOBW BUHUKHEHHS Ta BiATBOPEHHSA EKOHOMIYHMX edhek-
TiB, LLO NOB'AA3aHI 3 AKICHUMW XapakTepucTukamu gxepen i
npoLieciB NepeTBOpPeHHs cTaHy 06'ekTa

1.B. NloHTapeBsa

P.M. HM)Keroponu,eB YmoBu Pe3ynbTaTUBHOCTI

[Dkepeno: cknageHo Ha OCHOBI [26, 27, 29, 30, 31, 32, 33,34]

3rigHo BMAINeHux nigxonie 40 BU3HAYEHHS edeKTUB-
HOCTi MOXHa Bi3Ha4YNTK, WO AYMKM BYEHUX PO3Zinunucs
Ha 5 HanpsMiB. 3rigHo neploro nigxogy nig edekTus-
HICTb PO3yMieTbCsi BMOIp MpaBWUMbHUX Linen AisnbHOCTI
nignpvemctea. 3a ApyrMMm nigxogoM edqEeKTUBHICTb Le
pe3ynbTaTUBHICTL OMNTMMAarbHOrO BUKOPUCTaHHSA pecyp-
ciB. ByeHi Wo goTpumyoTbCa TPETLOro nigxoay npeacra-
BISOTb €(PEKTUBHICTb SK OLIHKY €KOHOMIYHOCTI BUKOPUC-
TaHHSA pecypciB NignpvemcTBa.

AOBCONITHO HOBE PO3YyMiHHSA €(EKTMBHOCTI 3amnporoHy-
Banu ykpaiHcbki BYeHi. |.B. MoHTapeBa y cBoix po6oTax npo-
NMOHY€E PO3YMITU E€PEKTUBHICTb SK YMOBU PE3yrnbTaTUBHOCTI.
Y pocnigxeHHi "KaTeropianbHuii anapar oOuiHIOBaHHSA edek-
TMBHOCTI PO3BUTKY NIANPUEMCTB" Mig MOHATTAM "edekTnBs-
HICTB" PO3YMIlOTBCA YMOBU BUHWKHEHHS Ta BiOTBOPEHHS
E€KOHOMIYHUX edekTiB, Lo MOB'A3aHi 3 AKICHUMU XapakTepu-

CTUKaMK Jxepen i NpoLeciB NepeTBOPEHHsT CTaHy ob'exTa.
Mig ymoBamu cnig po3ymiTv nepegymoBy, WO BU3HAYalTb
npoLiec NEPETBOPEHD, Y TOW e Yac sIKICHi XapaKTEPUCTUKN —
Lie CYKYMHICTb XapakTepHux puc ob'ekta Ta CTyniHb iX Bigno-
BiAHOCTiI yMOBaM JOCSArHEHHSI NEBHOI METMU.

MepeaymoBamMmn Bu3HaYeHHS eDEKTUBHOCTI € i iHCTKW-
TYUiMHI Ta TeopeTudHi cKnagosi. |HCTUTYUINHUMK nepeny-
MOBaMu € MDKHAPOLHI Ta YKpaiHCbKi 3akoHOAaBYi aKTy,
noymHatoun 3 MonoxeHb Jlimcbkoi [Jeknapauii, ski imnnii-
poBaHu 4O 3aKoHOAaBCTBa YkpaiHu, Ta A0 po3pobok Komi-
Cii 3 BUMIpIOBaHHA e€(EKTUBHOCTI Nig KepiBHMUTBOM [IX.
Crirniua n A. CeHa [34]. B 1977 poui Ha KoHrpeci MixHa-
pOAHOI opraHisaLii BULLMX opraHiB (piHaHCOBOro KOHTPOIO
(INTOSAI — International Organization of Supreme Audit
Institutions) 6yno npunHaTo Jlimcbky Oeknapauito. Bignosi-
OHO po uiei [eknapauii ouiHka edgeKTMBHOCTI MOBWHEH
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BKIIOYATK: a) NepeBipKy pe3ynbTaTUBHOCTI, 30KpemMa Aocsi-
rHEHHs NocTaBreHux Uinen; 6) nepesipky Biggavi Bif BUKO-
puUCTaHWX MaTepianbHuX, TPYAOBMX, PIHAHCOBUX Ta iHLLMX
pecypciB; B) NepeBipKy OOTPUMAHHS BUMOT O OpraHisauii
OUiHIOBaHHS eEeKTMBHOCTI Ta BUTpAT Ha OTPUMaHHS OLjiH-
k. ToBTO 3 LUbOro MOXHa 3poOUTU BUCHOBOK, LLIO PO3YMiH-
HA edEeKTUBHOCTI 3BOAUTBLCSA NULIE [0 ChiBBIAHOLIEHHS
pes3ynbTaTiB AisinbHOCTI 4O Ti BUTpaT.

Lle pa3 cnig Haronocutu, WO HanbinbWw nonynsipHUM
cepepq iHO3EMHMX Ta BITYM3HSAHUX BYEHUX € Migxid, 3rigHo
AKOro egEeKTUBHICTb BU3HAYAETBLCA $K CNiBBIAHOLLEHHSA
pesynbTaTiB 40 BATPAT, WO Oynv noHeceHi Ans noro gocs-
rHeHHs, abo [0 paHilW 3annaHoBaHWX Linen. 3paTHiCTb
NPUHOCUTWU pe3ynbTaT NpPoLecy BU3HA4YaeTbCsA CNiBBIigHO-
LWeHHAM edekTy abo pesynbTaTy A0 BUTpaT, LWo 3abesne-
YK NOro AOCSTHEHHS.

MpoaHanidyBaBLIM Pi3Hi Nigxoan OO BU3HAYEHHS MO-
HATTS ePEeKTUBHICTb, aBTOP NMPUILLOB A0 BUCHOBKY, LLO Nig,
eeKTMBHICTIO cnig pOo3yMiTU KOMMMEKCHY KaTeropito, sika
BigoOpaxkae CTyniHb OCATHEHHSA HAMIYEHUX Uinen i BU3Ha-
YaEeTbCH SK CNIBBIOHOLIEHHSI pe3ynbTaTy i BCTAaHOBIEHMWX
uinen abo cniBBigHOWEHHA edekTy i BUTpaT, pecypcis,
BUTPaAYEHNX Ha iX OOCATHEHHS, 3 060B'A3KOBMM ypaxyBaH-
HsIM cpakTopa Yacy.

TakuM YMHOM, e(EeKTUBHICTb SIK eKOHOMIYHa KaTeropis
BigoOpaxae BiANOBIAHICTb (hakTUYHOro pesynbtaTy Gaxa-
HOMY, iHLUMMM CrOBaMW, Lie piBeHb OOCATHEHHs uinen nig-
npuemcTBa Ta MOro 34aTtHICTb A0 (YHKUIOHYBaHHS Yy KOH-
KypeHTHOMY cepefoBuLli. EeKkTUBHICTb AianbHOCTI B Ta-
KOMY PO3yMiHHi 3aCTOCOBYETbCSI AN OOrpPYyHTYBaHHSI roc-
NoAAPCLKMX pilleHb Ta PiI3HOMAaHITHUX aHaniTMYHUX OLLIHOK.

EdbekTnBHICTB 3any4yeHHsA BeHYYpHOro 6i3Hecy — CniBBiAHOLLEHHS €KOHOMIYHOro eheKTy OTPMMAaHOro Bif
niaNPUEMHULBKOT AiSNbHICTb, Y paMkax sikoi BinGyBaeTbCsi BMMBAHHS PU3UKOBUX IHBECTULA Y HAYKOBO-TEXHIYHWI Ta
iHHOBaLHWI PO3BUTOK NIANPUEMCTBA HAYKOMICTKOI ranyai, Lo CXuMbHe A0 NOTEHLUINHOro 3poCTaHHsA, Ta
BUTPaAYEHMX PECYPCIB, L0 HECE NOTEHLIMHUI iIHBECTOP Nif Yac 3AINCHEHHS AaHOIT NiANPUEMHULbKOI AiSNbHOCTI

i

EdpeKTUBHICTb — Lie CTyMiHb AOCATHEHHS HaMiYeHuX Linen i
BM3HAYaETLC K  CNiBBIOHOLWIEHHs1  pe3ynbraty i
BCTaHOBIEHWX Linew abo cnieBigHOLIEHHS edbekTy i BUTpaT,
pecypciB, BUTpa4YeHuX Ha iX OOCATHEHHs, 3 060B'AI3KOBUM
ypaxyBaHHsIM hakTopa yacy

EdbekT — pocsarHyTuin pesynstat B pi3HUX copmax BUSBY
(maTepianbHoi, iHaHCOBOi, NpocyBaHHi Mo  cnyxoi,
coujianbHin Ta iH.)

N

BeHuypHuMI 6i3Hec — uUe nignpyveMHUUbBKA LiSNbHICTb Y
pamKax siKoi BiOyBaeTbCA BMUBAHHA PU3NKOBUX iHBECTULLIN
Y  HaAyKOBO-TEXHIYHWA  Ta  iHHOBaLiHWUA  PO3BUTOK
nignpMemMcTBa HayKOMICTKOi ranysi, ske cxunbHe [o
NOTEHLINHOTO 3pOCTaHHsA

x

MiaNPMEMHULTBO — Lie OCHOBHWI BMA, CaMOCTINHOI rocnoa-
[ApCbKOl  AiAnbHOCTI, fiKa 34INCHIETLCA  I3UYHUMM Ta
OPUANYHUMKN ocoGamMu, SIKMX HasuBatoTb NignpUEMUAMU,
BiZl CBOrO iMEHi i Ha CBIl pU3MK Ha NOCTINHINA OCHOBI

Puc. 2. NoHATiNHO-KaTeropianbHui anapat e)eKTMBHOCTi 3any4YeHHs1 BeHYypHOro GisHecy

Ixepeno: po3pobneHo aBToOpoM

OTxe, 3icTaBnsOYM pesynbTaTtu OOCNIMKEHHSA MOHATb
"BEHYypHUI Gi3Hec" Ta "edeKTMBHICTL", MOXHa iHTerpyBa-
TW aBTOPCbKe BW3HAYEHHSA MOHATTS "edEeKTUBHICTb 3any-
YeHHs1 BeHYypHoro Gi3Hecy". Ha gymky aBTopa, noro cnig
PO3yMITU 5K CMiBBIOHOLLEHHS EKOHOMIYHOIO edhekTy oTpu-
MaHoro Bif NiANPUEMHULBKOI AiSNbHICTb, Y pamKkax siKoi
BiAOyBaETLCA BNUBAHHA PU3NKOBUX IHBECTULIN Y HayKOBO-
TEXHIYHUA Ta iHHOBALINHWA PO3BUTOK MiANPUEMCTBa Hay-
KOMICTKOI ranysi, L0 CXuinbHe 4O NOTEHLIAHOIO 3pOCTaHHs,
Ta BUTPayYeHNX pecypcis, WO Hece MOTeHUiNHWA iHBEeCTop
nig 4Yac 34iMCHEHHA AaHoi NiANPUEMHMULLKOT AiSNbHOCTI.
Po3ropHyTy cxemy NOHSITIHO-KaTeropianbHOro anaparty
e(heKTMBHOCTI 3anyyeHHsi BEHYYpHOro Gi3Hecy, Lo A03BO-
NA€ NPOCNifXyBaTN B3AaEMO3B'A3KN MK KIHOYOBMMMU MOHAT-
TSMU SOCNIOKEHHS, NpeCcTaBNeHo Ha puc.2.

BucHoBkW. Takum YMHOM, OOHMM i3 LUNSAXIB YCMILLIHOMO
(PYHKLIOHYBaHHSA Cy4aCcHOro NiANPUEMHULTBA € 3anyyYeHHs]
BEHYypHOro 6i3Hecy A0 HbOro Mpo WO CBiAYUTb 3HAYHMWN
PO3BUTOK OCTaHHLOrO B YKpaiHi Ta 3a KOpAoHOM. Y pe-
3ynbTaTi AOCMiAXEHHS aBTOPOM Gyro AOCATHYTO OCHOBHOI
MeTn, a caMme — cPOPMOBAHO MOHATINHO-KaTeropianbHUn
anapat edeKTMBHOCTI 3amnyyYeHHst BeH4YypHoro 6i3Hecy.
Buxogaun 3 BuiesasHayeHoro nig BeHYYpHUM OizHecoM
cnig po3ymiTv NiANPUEMHULBKY AiSNbHICTb Y pamkax siKoi
BinOYyBaEeTbCSl BIMBAHHS PU3NKOBUX iHBECTULA Y HAyKOBO-
TEXHIYHUA Ta iHHOBALIMHWA PO3BUTOK MiANpPUEMCTBA Hay-
KOMICTKOI ranysi, WO CXuibHe A0 NOTEHLIAHOIO 3pOCTaHHS.
EdekTuBHiCTb aBNsSie co6o0 CTyMiHb AOCATHEHHS HaMmide-
HUX Linen i BU3HavaeTbCA sK CMiBBIAHOLLIEHHSA pe3ynbTary i
BCTaHOBMNEHUX Uine abo cniBBigHOWEHHSA edekTy i BU-
TpaT, pecypciB, BUTPaAYeHUX Ha iX AOCATHEHHs, 3 060B'A3-

KOBMM ypaxyBaHHAM aktopa 4Yacy. 3a pesynbratamu
iHTerpyBaHHs OBOX AOCHIMKEHMUX MOHATb aBTop CcdopMy-
BaB HOBE MOHATTA "eeKTUBHICTb 3any4YeHHs BEeHYYpHOro
Gi3Hecy" — cniBBIAHOLLIEHHS EKOHOMIYHOTO edPEKTY OTpUMa-
HOro Big NiANPUEMHULBKOT AiSNbHICTb, ¥ pamMKax sIKoi Bia-
OyBaeTbCA BMMBaHHA PU3NKOBUX IHBECTULIN Yy HAyKOBO-
TEXHIYHUIA Ta iHHOBAUiNHWIA PO3BUTOK MNigNPUEMCTBA Hay-
KOMICTKOI ranysi, Lo CXunbHe 40 NOTEHLIAHOIO 3pOCTaHHS,
Ta BUTPAYEHUX Pecypcis, L0 Hece NOTEHUINHWIA iHBEeCTOp
nig Yac 34iNCHEHHA JaHOT NigNPUEMHULBKOT 4iSNbHOCTI.

Anckycia. Ockinbkn BeHYypHUIA Oi3HecC Le iHHOBaUin-
HUA WNAX BeOeHHsI NianpUEMHMULBLKOI AiSnbHOCTI, npoBse-
OEHHS1 HayKoBUX AOChifKeHb LWoAO0 [aHOro MOHATTS €
BKpan BaXNMBWUM ANS Cy4aCHOI €KOHOMIYHOI Hayku. lpo-
BefieHe aBTOPOM [OCHiXEeHHS AxXepen nitepaTypu AOo-
3BOMNWIO MpoaHanidyBaTu iCHyKYi Ha uUer yac aediHiuii
NMOHATb BEHYYPHUI BidHeC Ta ePeKTUBHICTb. Y NodanbLumx
OOCNIOKEHHsIX aBTOp NnaHye Jocnigutu npobnemu, Lo
BMHMKAKOTb MiJ Yac 3anyyeHHs BeH4YypHoro 6isHecy [0
OiSANbHOCTI YKpaiHCbKMX NMPOMUCIOBUX MiANPUEMCTB, a Ta-
KOX BMSBUTU 3B'A30K, KU ICHYE MiX iHTerpauieto BeH4yp-
Horo Gi3Hecy B AisnbHICTb MignpuemcTBa Ta MOro iHHOBa-
LinHAM po3BUTKOM. [MpakTWyHa UIHHICTE OTPUMaHWX pe-
3ynbTaTiB Nonsrae y MOXMIUBOCTI BUKOPUCTaHHS poO3pob-
NEeHOro aBTOPOM MOHATIMHO-KaTeropianbHOro anaparty nig
Yac po3pobKky MEeTOAMYHOro MiAXOAYy OO0 OUiHKM edeKTuB-
HOCTi 3any4YeHHs BEHYypHOro Gi3Hecy [0 pO3BUTKY NMPOMU-
CNOBMX MiANPUEMCTB, SIKa TaKOX MIAaHYeTbCHA Yy NofanbLUMX
[ocnigKeHHsIX aBTopa.



ISSN 1728-2667

EKOHOMIKA. 4(193)/2017

~ 49 ~

CnuMcoK BUKOPUCTaHUX axepen

1. The American Heritage® Dictionary of the English Language;
Fourth Edition. — Houghton Mifflin Company, 2015. — 960 p.

2. Dictionary and Thesaurus - Merriam-Webster  Online.
[EnexkTpoHHWUiA pecypc]. - Pexum  poctyny:http://www.merriam-
webster.com/dictionary/ venture?show=0&t=1361177538

3. Tidell J.B. Bibleby Books; 9th ed./J.B. Tidell. — Baylor university
press, 1986.—116P.

4. Business Dictionary. Cambridge.— Finance Inc, 2013. — 637 P.

5. BVCA Private Equity Explained. Lancaster Place, London, BVCA,
2014. URL: http://www.bvca.co.uk/privateequityexplained.aspx  (aata
3BepTaHHsa: 11.11.2016)

6. BVCA Annual review 2013/14. Lancaster Place, London, BVCA,
2014. /lwww.yumpu.com: Yumpu is a digital platform for publishing your
magazines, brochures or catalogs. URL: https://www.yumpu.com/
en/document/view/19223112/annual-review-2013-14-bvca-admin/9  (pata
3BepTaHHs: 20.03.2016)

7. Little book of Private Equity. Brussels, EVCA, 2010.
/lwww.evca.eu: CREATING LASTING VALUE EUROPEAN PRIVATE
EQUITY & VENTURE CAPITAL ASSOCIATION. URL: http://www.evca.eu/

media/ 19732/Little-book-of-Private-Equity.pdf (nata 3BEepTaHHSA:
19.03.2016)

8. 3akoH VYkpaihm "Tpo iHCTUTYTM CRiNbHOrO  iHBECTyBaHHS"
[EnektpoHHuin  pecypc] - Pexum poctyny: ttp://zakon2.rada.gov.ua/

laws/show/ 5080-17

9. Kysbmin O.€., Haituyk-Xpyw, M.B., Tyk O.B. BeHuypHuin GisHec:
ynpaBniHHA Ta ocobnuBocTi po3BuTKY: MoHorpadis / O.€. Ky3bMiH,
M.B. Hanuyk-Xpyw, O.B. I'yk// — JTbBiB.: 3YKL], 2011. — 194 c.

10. BowtoB W.B., Auuwmk B.M., MpuwaxoBuy A.lM., Tonoyko H.K.
MHHOBaLMOHHas [OesiTenbHOCTb U BEHYYpHbI BusHec: meToaudeckoe
nocobve / U.B. BowTtos, B.M. AHnwmk, A.MN. MpuwaHoewny, H.K. Tonouko.// —
MuHck: Y "BenICA", 2011. — 188 c.

11. BuwHescbka B.O.BeHuypHuit GisHec sik mxepeno diHaHCyBaHHs
iHHOBaUiHOI  AiANbHOCTI  MaWwuWHOOYAiBHMX  NIONPUEMCTB B YMOBax
CY4aCHOro EeKOHOMIYHOro po3BuTKy YkpaiHM / B.O. BwuwHeBcbka //
IHBecTuUii: npakTuka Ta gocsia. — 2010. — Ne 4. — C. 27-30.

12. MaBpigy B.FO. MeTtoauuHi acnektu ynpasniHHA pPO3BUTKOM
npomucnosux nignpuvemcte / B.KO. Maspigy // Tapuueckun
3koHOMUYeckui xxypHan. Cimdepononb, KpuMcbknin iHCTUTYT GisHecy. —
Ne 3-4, 2012. — C. 76 -80.

13. HaymoBa E. YnpaBneHne WHBECTULMOHHON [AEATENbHOCTbIO
NpeanpusTAS B YCINOBUSIX KPU3UCHBbIX siBneHui // BicHuk KuiBcbkoro
HauioHanbHoro yHiBepcuteTy iM. Tapaca LleBuyeHka. Cepisi: EkoHomika.
2016. Ne4 (181). DOI: http://dx.doi.org/10.17721/1728-2667.2016/181-4/6
URL: http://cyberleninka.ru/article/n/upravienie-investitsionnoy-deyatelnostyu-
predpriyatiya-v-usloviyah-krizisnyh-yavleniy

14. Binvenko O.M., Inbuyk B.M., PapsieBcbka J1.®., €BTyweHko B.M.
CTaH po3BWTKY OpraHisauiiHnx opm BEHYYpHOro NiANPUEMHMLTBA i MOro
iHppacTpykTypu B KpaiHax cBiTy Ta B YkpaiHi / O.I1. 3iH4eHko, B.IM. Inbyyk,
J1.®. Pagsiescbka, B.M. €BTyweHko. — Kuis : HAICEN, 2014. — 80 c.

15. Kucine B.J1., Cagnoscekuii P.B. BeHuypHuin 6isHec B YkpaiHi, noro
CTaH Ta XxapakTepHi pucu [EnekTpoHHui pecypc]l. — Pexum pocrtyny:
http://www.rusnauka. com /13_NPN_2014/Economics/65283.doc.htm.

A. YepepHuk, acn.

16. HukkoHen A.W., PogmoHoB W.W. BeHuypHbI kanutan u npsimoe
VHBECTULIUM B MHHOBALIMOHHOW 3koHoMuke Y.1: CIM6.: PABU, 2014.— 171 c.

17. AwtoHiok J1J1., MopyyHuk A.M., Casuyk B.C. I|HHOBaUiji: Teopis
MexaHi3m po3pobku Ta komepuianisauii: MoHorpadis. — K.: KHEY, 2013. — 394 c.

18. ManuvBoga A.B. Tocnogapcbkuit  kodekc YKpaiHu:  YuHHEe
3aKOHOOABCTBO 3i 3MiHaMu Ta gonoB. cTaHOM Ha 1 kBiT. 2015 p. — K.:
Manveoga A.B., 2015. — 189 c.

19. OcoBcbka [.B.,, OcoBcbkuii O.A. OCHOBM MEHEeOXXMEHTY.
MowHorpadisi / K.: "Kongop", 2013.— 664 c.

20. OenncoB B.T., MemeepeBa (O.M., Oenucos AO.0., Pesnuk A.E.
CylHocTb adpcpekTuBHOCTM U ee noBblweHne // [OBOMKCKUA TOProBo-
3KoHOMMYeckui xypHan. 2010. Ne 3. C. 6-13.

21. Conogkast M.C. HagexHocTb, 3deKTUBHOCTb, Ka4eCTBO CUCTEM
ynpaeneHus. [EnektpoHHuiA pecypcl. — Pesxum poctyny: Thitp:/guality.eup.ru/
MATERIFLY10/gsm.html.

22. OmepcoH . [BeHaguaTe NpUHUMNOB npousBoauTenibHocTu. M.:
OkoHoMmuKa,1992. 224 c.

23. CyxapeB O.C. K HoBoW Teopun 3pdeKTUBHOCTU IKOHOMUKM //
MuBecTnumm B Poccumn. 2008. Ne 11. C. 9-17.

24. CoBeTCKM  3HUMKIIONeauyeckuii  cnoeapb /. pea.
A.M. TMpoxopoe. — M.: CoB. aHuukn., 1989. 1583 c.

25. Ymxosa E.H., BpexHes AH.
achbdpekTnBHOCTM Kak 3KOHOMUYECKOWN
http;//www.techros.ru/text/2921

26. EkoHomivHa eHuuknonegis : y 3-x T. T. 1 / pegkon. B. MoyepHun
(Bign. pea.) Ta iH. — K.: Bua. ueHTp "Akagemis”, 2000. — 864 c.

27. CunuupiHa T.A. OueHka 3(pdeKTMBHOCTN CUCTEMbI YynpaBreHus
NPOMBbILLIIEHHBIM NPEANPUSTUEM — LIENEBOW NOAXOA: AMC. KaHA. SKOH. HayK :
08.06.01 / CuHuupbiHa T.A. — Opecca : OI'3Y, 2004. — 187 c.

28. Metposa |. B. OuiHka eheKkTBHOCTI ynpaBmniHCbKOT QifNbHOCTI Ha
nianpueMcTBax BYriflbHOI NPOMUCNOBOCTI: AMC. KaHA. eKoH. Hayk: 08.06.01 /
MeTtposa I.B. — JoHeubk, 2003. -192 c.

29. YcteHko O.J1. EkoHomika nignpuemuuutea / O.J1. YcteHko. — K.:
MAVYI, 1999. —44 c. 6.

30. Wepemet A.[. MeToauka duHaHcoBoro aHanusa / A.[. Wepewmer,
P.C. CandynuH. — M.: UHOPA,1996. — 176 c.

31. AHcodd W. CtpaTternyeckoe ynpaenexue. M., 1989. 358 c.

32. MeckoH M., Anbbept M., Xegoypun ®. OcHoBbl MeHemKMeHTa. M.:
[eno, 1999. 800 c.

33. TomcoH A. SkoHommka dupmel. M.: BUHOM, 1998. 544 c.

34. lNoHTtapeBa W.B., HuxeropogueB P.M. KateropmanbHbii annapat
oueHMBaHUs  3EKTUBHOCTU  pa3BuTUS  npeanpuaTuin  //  EkoHomika
po3BuTKy.-2012.-Ne3.-c. 47-54

35. AmmocoB |O.M. BeH4ypHbIA  KanuTanuam: OT WCTOKOB [0
coBpemeHHocTu. Cnb: ®enuke. 2005. 327 c.

Hapinwna go peakonerii 12.05.17
Date of editorial approval 25.06.17

Mpobnema  TpakTOBKM
KaTeropuu. URL:

Author's declaration on the sources of funding of research
presented in the scientific article or of the preparation of the
scientific article: budget of university's scientific project

XapbKOBCKUI HaLUMOHaNbHbIA 3KOHOMUYeCKU YHuBepcuteT UM. CemeHa KysHeua, XapbkoB, YkpauHa

YCOBEPLUEHCTBOBAHWUE NOHATUAHO-KATEFOPUAINIbHOIO AMMAPATA
Q®OEKTMBHOCTU NPUBJNIEYEHUA BEHYYPHOIO BU3HECA

B cmambe ycoeepweHcmeoeaH NMoHsIMuliHo-Kame2opuanbHbil annapam 3gghekmueHocmu npuesiedyeHusi 8eH4YypHo2o 6u3Heca. Uccnedoea-
Hbl meopemuy4ecKue OCHO8bI MOHSAMUST 86eHYYPHbIlU 6u3Hec, ebidesieHbl Yembipe Modxo0a K e2o MOHUMaHUK, u paspabomaHa co6cmeeHHas de-
uHUYUSA MOHsIMUSI, KOMOpasi 8 MoJIHOlU Mepe ompa)xaem e20 CyujHocmb. A8MOPOM pPaccMompeHb! cywecmeayrouwue nodxodb! K onpedeseHuro
noHsimui aghgpekm u 3aghgheKmueHOCMb U 8bisiesIEHO, Ymo 3ghghekmueHocmb npedcmassisiem coboli COOmHoweHuUe Mosly4eHHo20 aghghekma K
3ampamam, noHeceHHbIM Ha e2o docmuxxeHue. Takxe asmopom paspabomaHo NoHsIMue 3ghghekmueHOCMU npuesIeYeHUs1 8eHYYPHO20 bu3Heca.

Knroyesnie crnosa: eeHYypHbIl 6usHec, npednpuHuMamesnbcmeo, aghghekm, agpgpekmusHocmb, IghghekmueHocmb 8eHYypPHO20 6u3Heca.
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THE IMPROVEMENT OF THE CONCEPT OF THE EFFICIENCY OF VENTURE BUSINESS'S ATTRACTION

The concept of the efficiency of venture business's attraction was improved in the article. The theoretical foundations of venture business's
concept were explored, four approaches to venture business's understanding were singled out, and its own definition which fully reflects the
essence was developed in the investigation. The author examines the existing approaches to the concepts of effect and efficiency and revealed that
efficiency is the ratio of the effect obtained to the costs incurred to achieve it. Also, the author developed the concept of effectiveness of venture
business's attraction.

Keywords: venture business, entrepreneurship, effect, efficiency, efficiency of venture business.
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I. Apow-AMNUTPEHKO, KaHA. eKOH. HayK, aCUCT.

KuiBcbkui HauioHanbHUM yHiBepcuTeT iMeHi Tapaca LleByeHka, Kuis

NIABULLEHHA MDKHAPOOHOI KOHKYPEHTOCMPOMOXHOCTI
AK ®AKTOP PO3BUTKY NPOMUCIIOBOIO NiANPUEMCTBA

Y cmammi npo6bnema nideuuwieHHs1 MiXHapOOHOI KOHKYPEHMOCMPOMOXHOCMI MPOMUC/I08020 NidnpueMcmea euceimsoems-
cs1 8 KOHMeKcmi 3abe3nevyeHHs1 MoXxnueocmeli 05151 Nodos1aHHS KpUu3oeux sisuw, 8 KpaiHi ma ghpopmyeaHHs1 nepedyMo8 eKOHOMIY-
Ho20 3pocmaHHs. [IpedcmaeneHo ma npoaHasnizoeaHo cucmemy ¢ghakmopie, euaHa4eHO npiopumemu nideuUWEHHs1 MiXXHapOOHOI
KOHKYPEHMOCIPOMOXHOCMI rnpomucsiogux nionpuemMcme, siki eu3Ha4yarome MOXJIUGOCMI MO3UMUBHO20 8Myugy Ha Noodos1aHHs
Kpu3o8ux si8ully 8 eKOHOMiUji.

Knroyoei cnoea: MixkHapoOHa KOHKYPeHMOoCNpPOMOXHiCMb, KOHKYPeHmMHa repeeaaa, npomucsioge nionpueMcmeo, 3aKopooH-

Hi pUHKU, MiXkHapoBGHULl PUHOK, eKcriopm, eKOHOMIYHUU PO38UMOK, Kpu3oei seuuja.

MocTaHoBka npo6nemu. M. MopTep BBaXaB OCHOBOIO
CcTabinbHOro PYHKLiOHYBaHHS €KOHOMIKM i i KOHKYpeHTOCH-
POMOXKHOCTi CTabinbHe MOoniTUKO-NPaBOBE OTOYEHHS | edhek-
TUBHY MaKpOeKoHOMiYHy noniTuky [1]. BogHoyac, ans pos-
BUTKY EKOHOMIKM KpaiHW HEe MEHLU BaXNMBOK € edeKTuB-
HICTb Ha MIKpOpIBHI, 34aTHICTb NIANPUEMCTB 4O BUPOOHULIT-
Ba KOHKYPEHTOCMPOMOXHOI NpoayKLUil Ta HaaaHHA 3aTpeby-
BaHMX pUHKOM nocnyr [2; 3]. 3pocTaHHs KOHKYPEHTOCMpOo-
MOXHOCTi nignpuemcTBa CTBOPOE 6asy Ans NOLIMPEHHS X
NPUCYTHOCTI Ta EKOHOMIYHOI Biaaaui Bif Hel Ha 3aKopOOHHUX
PVHKaX, LLO MOB'A3YETLCS 3 MOHATTSIM MiKHAPOAHOI KOHKYPEH-
TOCNPOMOXHOCTi MiANPUEMCTBA, LLIO, B CBOI Yepry, 403BONsE
aKyMyroBaTh pecypcm ansi EKOHOMIYHOrO 3POCTaHHS.

B cutyauii YkpaiHu, gisnbHICTb Y HAaNpsiMKY MOLUMPEHHS
NPUCYTHOCTI Ha 3aKOPAOHHMX PUHKAX 0COGNMBO akTyarnbHa
3 OrnsAy Ha Te, WO Ha JaHWA MOMEHT gaHy cuTyauito cnig
BU3HAUYNTKU AK Kpr3oBYy. Kpn3oBsi siBULLA HA MaKPOPIBHI 3Ha-
YHOK Mipol0 0OYMOBIIOOTEL HASIBHICTbL KPU3OBUX SIBULL Ha
PiBHi OKpeMUX MiANPUEMCTB, OOHUM 3 HaWbINbLL BaXINBMX
AN NPOMMUCNOBUX MNIANPUEMCTB KpaiHW HacrifgkiB Makpo-

€KOHOMIYHOI KpU3M € Te, WO caMe BHacCnidoK KpU3oBUX
SIBULL, CYTTEBO OOMEXYITbCA MOXITMBOCTI BHYTPILLUHBOIO
PUHKY CMOXWBaHHsS YKpaiHW. BaxnveBum HanpsiMkom gis-
NbHOCTI, WO 30aTeH NEBHOK MIpOK MiABULLMTK NoTeHuian
PO3BUTKY Ta CTBOPUTU PECYPCHY OCHOBY 41151 €KOHOMiIYHOro
3pOCTaHHA MPOMUCIIOBUX MigNPUEMCTB B YKpaiHi came B
yMOBaXx Kpu3n Ta 06MEXEHOCTI BHYTPILLHbOrO CrOXMBaHHS
NPOMWUCIOBOI NPOAYKLii € PO3BUTOK aKTUBHOCTI Ha 30BHiLL-
HiX pUHKax, WO MOXNUBO B YMOBaXx KOHKypeHLUil nuwle 4ye-
pe3 3abe3neyeHHs cTanoi MiKHapOAHOI KOHKYPEHTOCMpPO-
MOXHOCTi BITYM3HSAHUX MPOMMUCIOBUX MIANPUMEMCTB Ta Mpo-
OYKUiT, IKy BOHM BUPOONsIIOTb Ta NPOMOHYKTb Ha 3aKop-
OOHHMX puHKax. OTpumaHi B pe3ynbTaTti edeKkTuBHOI Ois-
NbHOCTI Ha 30BHILLHIX PUHKax Bif peanisauii KOHKYpPeHTO-
CMPOMOXHOI NPOMMCIOBOI MPOAYKLIi pecypcu npu LbOMy
HagxoaAnTUMyTb B YKpaiHy, cTaiun bakTopom Ta pecypc-
HOK ©a30t0 Ansi NOAONAHHA KPU3OBUX SIBULL, HE Nule Ansi
OKpeMoro nignpueMcTBa-ekcriopTepa, ane n Ans KpaiHu B
Linomy, 3a yMOBU €(eKTMBHOIO BUKOPUCTAHHSA OAHWX pe-
CypciB B iHTepecax eKOHOMIYHOro BiAHOBIEHHS Ta PO3BUTKY.
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