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The peculiarities of the investment activity in the sphere of establishment and functi-

oning of the intellectual capital, which is assimilated and chrystalysed in scientific-research cen-

ters and in the educational complex and which is realized as an information-innovatory product 

are discussed. The quantitative and subjective factors of the investment profitableness us regards 

scientific-research activity are defined. 
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!"#$% "&'()( *+,-!./01()( ,21&'&)( %': 3,-3*45*, +(6/7 1& 1,+(0 4/+*1# 

"*61,-,8/0, 9, 27&"1(0 2)/1!+&"( :/,$,./&-#1; 34(4,7; -!7(1( (8*11& /1-

<*1*4/%, '-,1;+&11% ",9,); 3,-74;8*, /1$"(";./,1&-/2&./% 8-,:&-#1,8, /1=,4-

)&./01,8, 34,$",4;, 9, 2&:*23*>;? +/-#1(0 7,$";3 ',<1,8, /17(+/7& 7, 1&8-

4,)&7<*1,8, ,:$%8; /1=,4)&./@; 3,-"4*"?, 24,$"&11% 4,-/ 21&1# + *',1,)/./. 

A>*1/ $"+*47<;!"#, 9, +/7:;+&?"#$% 3*4*6/7 7, %'/$1, 1,+,8, "(3; *',1,)/-

'( – *',1,)/'(, ',"4& :&2;?"#$% 1& 21&11%6. A(1('&!"# 1,+/ "*4)/1(, "&'/ %' 

/1=,4)&./01* $;$3/-#$"+,, *',1,)/'& 21&1#. B,$"/17;$"4/&-#1& *',1,)/'& 

4,2+(+&?"#$% 2& /11,+&./01() 34(1.(3,), 7* /1=,4)&./01,-*1*48*"(>1(0 4*-

$;4$ 4,2+("'; ? +(21&>&-#1() 34( =,4);+&11/ )*"( / 7,:,4/ 4&./,1&-#1(6 4/-

5*1# 7-% 7,$%81*11% ./?@ )*"(, & /1=,4)&./01,-/1"*-*'";&-#1(0 34,7;'" – 

21&11% – ? 3,$"/01(0 &'";&-#1,-3,3(",+(0 ",+&4 7-% $;:'?'"/+ *',1,)/>1,8, 

<(""% '4&@1( "& .(+/-/2&./@ 2&8&-,). C,:",, ,$1,+1() =&'",4,) 34(4,$"; $;$-

3/-#1,8, :&8&"$"+& ; $;>&$1,); /1=,4)&./01,); 3,$"/17;$"4/&-#1,); $;$-

3/-#$"+/ ? 2:/-#5*11% 1&84,)&7<;+&1,8, ,:$%8; 21&1#. D&$+,?11% 21&1# -!-

7(1,!, 9, 34(2+,7("# 7, 24,$"&11% -!7$#',8, '&3/"&-;, +/7:;+&?"#$% 3*4*-

+&<1, + ,$+/"1#,); ',)3-*'$/. E$+/"1/0 ',)3-*'$ '4&@1( +(',1;? 4%7 +&<-(-

+(6 =;1'./0: 2&:*23*>;? 4/21/ 8&-;2/ *',1,)/'( '+&-/=/',+&1()( '&74&)(, 

$"+,4!? 1,+/ "*61,-,8/@, 34,+,7("# 1&;',+/ 7,$-/7<*11%, 24*5",!, 2,:,+'%2;? 

/ 7($.(3-/1;? -!7*0 + @6 8,$3,7&4$#'/0 7/%-#1,$"/. F*2;-#"&",) 7/%-#1,$"/ 

,$+/"1#,8, ',)3-*'$; ? 1,+(0 ,:$%8 21&1# – 7,7&"',+(0 34,7;'" *',1,)/'( 

21&1# – ; .#,);, +-&$1*, / 3,-%8&? $,./&-#1,-*',1,)/>1& $;"1/$"# ,$+/"1#,8, 

',)3-*'$; ; 3,$"/17;$"4/&-#1,); $;$3/-#$"+/. E$+/"1/0 ',)3-*'$ ),<1& 4,-

2;)/"( %' $,./&-#1(0 /1$"(";", 9, 2;),+-!? $"&1,+-*11% / 4,2+(",' /1=,4)&-

./01,-*1*48*"(>1,8, 4*$;4$; '4&@1(. G1=,4)&./01(0 4*$;4$ – .* $;';31/$"# 

/1=,4)&./@ / 2&$,:/+ @@ ,:4,:'(, ',"4()( +,-,7/? $;$3/-#$"+, / 7*4<&+&. G1-

=,4)&./% %' 4*$;4$ )&? "*17*1./! $&),24,$"&11% – ; .#,); 34,%+-%?"#$% @@ 

$;$3/-#1& ./11/$"#. B*4*"+,4*11% /1=,4)&./@ + 21&11%, @@ %'/$1& 3*4*4,:'& 

+/7:;+&?"#$% +1&$-/7,' 1&;',+(6 7,$-/7<*1# "& ,$+/"1#,@ 7/%-#1,$"/. A/7 ,$-

+/"1#,@ 7/%-#1,$"/, + 3*45; >*48;, 2&-*<("# $;)& 1&84,)&7<;+&1(6 21&1#, 1&-

+(>,' / 7,$+/7;, ",:",, ,$+/"1/0 3,"*1./&- $;$3/-#$"+&. 

E$+/"& 4,28-%7&?"#$% %' =,4)& /1+*$"(./0 ; -!7$#'(0 '&3/"&-. E$+/"1% 

7/%-#1/$"# )&? "; ,$,:-(+/$"#, 9, +,1& ? $=*4,! 7;6,+1,8, +(4,:1(."+& / +&<-

', 3/77&?"#$% +(4&<*11! + *',1,)/>1(6 3,'&21('&6, ",:",, 1*),<-(+, +(21&-

>("( ,:$%8 21&1# / 1&+(>,' ',1'4*"1,@ -!7(1(, & "() :/-#5*, +$"&1,+("(, >( 

+,1( ? 4*2;-#"&",) ,$+/"(, 34(4,71(6 27/:1,$"*0 >( 8*1*"(>1,@ $3&7',+,$"/. 

H* 21&>1, ;"4;71!? +(21&>*11% +&4"/$1,@ ,./1'( 1&84,)&7<*1(6 4,:,>,! $(-

-,! 21&1#, 1&+(>,' / 7,$+/7;. C&'/ ,./1'( 2&+<7( :;7;"# 34(:-(21/. I/-#'/$1,, 

2+(>&01,, ),<1& +(21&>("( 1&84,)&7<*1/ 2&"4&"( $;$3/-#$"+& 1& 1&+>&11%, 

3/7+(9*11% '+&-/=/'&./@ "& 3*4*3/78,",+'; $;';31,@ 4,:,>,@ $(-(. A *',1,)/>-

1/0 "*,4/@ "& 34&'"(./ 2&$",$;+&11% /$1;? 3,'&21(', %'(0 6&4&'"*4(2;? '/-#-

'/$"# -!7(1,-4,'/+ ,$+/"( / +(4&<&?"#$% ; +&4"/$1/0 =,4)/, 9, +/7,:4&<&? 1&-

4,71,8,$3,7&4$#'/ 2&"4&"( 1& 1&+>&11% 1&%+1,@ 4,:,>,@ $(-(. H*0 3,'&21(' ; 

$;>&$1/0 *',1,)/>1/0 "*,4/@ 7*=/1/./!?"#$% %' "=,17 ,$+/"(". J,17 ,$+/"(, 2& 

+(21&>*11%) G. I&-*1!'& [7], ? "/?! >&$"(1,! ,$+/"1#,8, 3,"*1./&-;, %'& +(4&-
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<&? $;); =/1&1$,+(6 4*$;4$/+, 2&"4&>*1(6 $;$3/-#$"+,) 1& ,$+/";. C,:",, =,17 

,$+/"( ?, 3*45 2& +$*, =/1&1$,+,! '&"*8,4/?!, ',"4& ? $'-&7,+,!, & 1* ",",<-

1/$"! "&',@ *',1,)/>1,@ '&"*8,4/@ %' ",$+/"1/0 3,"*1./&-" [7]. E$+/"1/0 3,"*1./-

&- $;$3/-#$"+& ? ;),+,! / +($6/71,! ",>',! /1"*-*'";&-#1,8, '&3/"&-; $;$-

3/-#$"+&. G1"*-*'";&-#1(0 '&3/"&- )/$"("# + $,:/ 7+& ',)3,1*1"(: -!7$#'(0 

'&3/"&- (7,$+/7, 21&11%, 1&+('(, 27/:1,$"/ $3/+4,:/"1('/+, & "&',< @6 ';-#";4& 

"& ),4&-#1/ ./11,$"/) "& $"4;'";41(0 '&3/"&- (3&"*1"(, -/.*12/@, ",48,+/ )&4'(, 

,48&1/2&./01& $"4;'";4&, :&2( 7&1(6, *-*'"4,11/ )*4*</ / ".3.) [7]. G1"*-*'";-

&-#1(0 '&3/"&- ; $;>&$1(6 ;),+&6 +(21&>&? %'/$"# / 3*4$3*'"(+( 4,2+("'; $,-

./&-#1,-3$(6,-,8/>1,8, 3,"*1./&-; $;$3/-#$"+&, 9, 4*&-/2;?"#$% + /1=,4)&-

./01,-*1*48*"(>1,); )/'4,34,.*$;&-#1,); .('-/ 34&./ [4]. K&)* /1"*-*'";-

&-#1(0 '&3/"&- =,4);? )*</ /1=,4)&./01,-./-#,+,@ 7/%-#1,$"/ / 1&7&? ,:4($/+ 

*',1,)/>1/0 $"4;'";4/ $;$3/-#$"+&: /7*1"(=/';? "(3 *',1,)/>1,@ $($"*)(, 1&3-

4%) / 6&4&'"*4 *+,-!./@ /1$"(";./0, $3,$,:( "& /1"*1$(+1/$"# "4&1$=,4)&./@ 

4*>,+(11,-*1*48*"(>1(6 4*$;4$/+, 24*5",!, ';-#";4; / 7;6,+1/$"# "/?@ >( /1-

5,@ $3/-#1,"(, 9, +(4&<&?"#$% ; 34/,4("*"1,$"/ $($"*)( $,./&-#1(6 ./11,$"*0 

/ 1&3,+1!? 2)/$",) 3,1%""% ".(+/-/2&./%". G1"*-*'";&-#1(0 '&3/"&- 34,%+-%? 

$*:* ; 34,7;'"&6 /1"*-*'";&-#1,@ 7/%-#1,$"/ -!7*0, & .* +()&8&? /1$"(";./01,-

8, 2&:*23*>*11%: ;$"&-*1,$"/ 34&+(- 84(, :*23*'( / 8&4&1"/0, "*17*1./0 ;1/=/'&-

./@ +/71,$(1, :*23*4*5',71,$"/ 34(+-&$1*11% 3,2("(+1,8, +&4"/$1,8, 4*2;-#-

"&"; – '+&2/4*1"(, 8,1,4&4;, 34*)/@, 34,.*1"&, 34(:;"'; / ".3. 

L,<*), 3/7$;);+&"(, 9, '-!>,+,! ;),+,! 4,2+("'; 3,$"/17;$"4/-

&-#1(6 *',1,)/>1(6 $($"*) 2&6/71(6 ,'*&1/>1,-&"-&1"(>1,@ "& ',1"(1*1"&-#-

1,@ $;:.(+/-/2&./0 +($";3&? "&' 2+&1(0 /1=,4)&./01,-/1"*-*'";&-#1,-/11,+&-

./01(0 4*$;4$ 4,2+("'; [4], %'(0 + *',1,)/>1(6 +/71,$(1&6 34,%+-%?"#$% %' 

/1"*-*'";&-#1(0 '&3/"&- [7], 9,, + $+,! >*48;, 2&-*<("# +/7 ,$+/"1#,8, 3,"*1-

./&-; '4&@1(, & ,$+/"1/0 3,"*1./&- – $;';31/$"# 1&%+1(6 2&$,:/+, ),<-(+,$"*0 

$;$3/-#$"+& ; :;7#-%'/0 $=*4/ 7/%-#1,$"/ – 3*45 2& +$*, 2&-*<("# +/7 =,17; 

,$+/"(. A*-(>(1& =,17;, ",:", $;)& =/1&1$,+(6 4*$;4$/+, +(7/-*1(6 1& ,$+/-

";, +(21&>&?"#$% /1+*$"(./01,! 3,-/"(',! '4&@1(. 

M;7#-%'& /1+*$"(./% – .* &'" ./-#,+(0, $3,1;';+&1(0 3*4$3*'"(+,! 

,>/';+&11% 7,6,7;. G1"*-*'";&-#1/ /1+*$"(./@ – .*, 3*45 2& +$*, ,>/';+&11% 

+/77&>/ +/7 +34,+&7<*11% /11,+&./0. N-* ;),+,! /1+*$"(./01,@ 7/%-#1,$"/ ? 

1&%+1/$"# /1$"(";"; +-&$1,$"/ – $($"*)( -!7$#'(6 +/71,$(1 2 34(+,7; +/7>;-

<*11%-34(+-&$1*11% 34&+ / ,:,+'%2'/+. B*4*=4&2,+;!>( +/7,),8, =/-,$,=&, 

),<1& $'&2&"(: /1+*$";+&"( – .* ,:"%<;+&"( $*:* =&"&-#1() 34();$,) ',-

4($";+&"($% $+,:,7,! [9, $.40]. B4,:-*)& 2&-;>*11% /1+*$",4/+ – .* 34,:-*-

)& '($1! 7-% -*8*1# ',<1,@ 1&./,1&-#1,@ *',1,)/>1,@ $($"*)(. I,<*1 /1+*$-

",4 "';3;?" /1"*-*'";&-#1/ ",+&4( (+ 3*45; >*48;, /11,+&./01/ 34,7;'"(, 

"1,;-6&;") 2 )*",! @6 3,7&-#5,8, +(',4($"&11% ; 3/734(?)1(.#'/0 7/%-#1,$-

"/ 2 1&7/?! ,"4();+&"( ; )&0:;"1#,); 34(:;"'(. G1+*$"(./@ + /1"*-*'";&-#1; 

$=*4; 4*&-/2;!"#$% >*4*2: 
! 34(7:&11% +('-!>1(6 34&+ 1& +(',4($"&11% 3&"*1"/+, -/.*12/0 1& +(1&6,7(, 
34,)($-,+(6 24&2'/+, ",+&41(6 21&'/+ ",9,; 
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! 34(7:&11% /1=,4)&./01(6 3,$-;8 >*4*2 1&0) 4/21,8, 4,7; $3*./&-/$"/+ – +>*-
1(6 / 34&'"('/+ 2& ',1"4&'",) &:, ; +(8-%7/ 4&2,+,8, 34(7:&11% /1=,4)&-
./01(6 3,$-;8, ',1$;-#";+&11%, *'$3*4"(2(, 4*',)*17&./@; 

! 34(7:&11% 1&;',+,-"*61/>1,@ 34,7;'./@, ",:", /1"*-*'";&-#1(6 ",+&4/+ ; )&-
"*4/&-#1/0 =,4)/: 34,*'"1,@ 7,';)*1"&./@, 34,84&), )*",7(', "1,;-6&;", – ./ 
",+&4( ),<;"# :;"( ; =,4)/ 74;',+&1,@ 34,7;'./@, 34,84&)1,8, 2&:*23*>*1-
1% 7-% ',)3'!"*4/+; 

! +'-&7&11% + -!7$#'(0 '&3/"&-, ",:", +("4&"( 1& ,$+/";, 3/8,",+'; "& 3*4*3/7-
8,",+'; '&74/+ ",9, [8]. 

J/1&1$;+&11% /1"*-*'";&-#1(6 /1+*$"(./0 27/0$1!?"#$% 2& 4&6;1,' 

"4#,6 7<*4*-: 
! :!7<*"1(6 &$(81;+&1# / ',5"/+ 7*4<&+1(6 3/734(?)$"+; 
! 34(+&"1,-3/734(?)1(.#',8, '&3/"&-;; 
! $3,1$,4$#'(6 ',5"/+, :-&8,7/01(6 $;:$(7/0 =/4) &:, 34(+&"1(6 ,$/:. 

O' :&>(),, ? 7+& $;:'?'"( 3/734(?)1(.#',@ 7/%-#1,$"/, %'/ 27/0$1!!"# 

/1"*-*'";&-#1/ /1+*$"(./@ – 7*4<&+& / 34(+&"1(0 '&3/"&-. G1+*$"(./01& 7/%-#-

1/$"# 7*4<&+( / 34(+&"1,8, 3/734(?)1(."+& )&? $+,@ ,$,:-(+,$"/. H/ ,$,:-(-

+,$"/ :/-#5 +(4&21, 34,$"*<;!"#$% ; 3*4*6/71(6 *',1,)/'&6. O'9, 1& D&6,7/ 

'4;31(0 ',43,4&"(+1(0 '&3/"&- 1&4/+1(6 /2 7*4<&+,! /1+*$";? 1&;',+/ 7,$-/7-

<*11%, )&$5"&:1/ /11,+&./01,-"*61,-,8/>1/ *'$3*4()*1"( /2 +*-(>*21()( =/-

1&1$,+()( +("4&"&)(, ", 34(+&"1(0 '&3/"&- '4&@1 K6/71,@ P+4,3( ,4/?1";?"#-

$% 1& +(4,:1(."+, "&'(6 ",+&4/+ / 3,$-;8, %'/ ; )&'$()&-#1, $"($-(0 "*4)/1 

7&!"# 7,6/7 /2 $"&+',!, 1* 1(<>,! +/7 $*4*71#,@ ; 34,)($-,+,$"/. A Q'4&@1/ 

/1+*$"(./@ :/-#5* 3,5(4*11% ,"4()&-( ; 8&-;2/ ,$+/"( 1/< ; 1&;',+,-7,$-/71/0 

7/%-#1,$"/. R*7*4<&+1/ ',)*4./01/ $"4;'";4( $",%"# ,$",4,1# =/1&1$;+&11% 

1&;',+,-"*61/>1(6 4,24,:,', 2,'4*)& =;17&)*1"&-#1,8, 6&4&'"*4;. G$","1* 

21(<*11% $3,1;'&-#1(6 ),"(+/+ 7, /1+*$";+&11% ; $=*4; /1"*-*'";&-#1,@ 34&-

./ 34(2+,7("# 7, 4,2+("'; ; 1/0 1*8&"(+1(6 34,.*$/+. K',4,>*11% 34,3,2(./@ 

1& /1"*-*'";&-#1/ 3,$-;8( 1& +/">(21%1,); 4(1'; 3*4*)/9;? ,$"&11/ 2& ',4-

7,1. D8/71, 2 $"&"($"(>1()( 7&1()(, ',<*1 >*"+*4"(0 +(1&6/71(' Q'4&@1( 

4*?$"4;? $+,! 4&./,1&-/2&./! + F,$/@ [1, 2, 4]. S* + 84;71/ 1993 4. A*46,+1,! 

F&7,! Q'4&@1( :;+ 34(01%"(0 D&',1 "B4, ,6,4,1; 34&+ 1& +(1&6,7( "& ',4($-

1/ ),7*-/". H*0 D&',1 2&'4/3-!? 34&+& +(1&6/71('/+ "& !4(7(>1, ,=,4)-!? @6 

+/71,$(1( 2 4,:,",7&+.%)(. R& 7;)'; :&8&"#,6 1&;',+./+, ; D&',1/ 1* +4&6,+&-

1, / 1* 4,24,:-*1, )*6&1/2); $"();-!+&11% $;:'?'"/+ 4(1'; 1&;',+,-"*61/>1,@ 

34,7;'./@ 7, +(',4($"&11% +(1&6,7/+ [4, 5, 7]. E. K'&-*1', 1&8,-,5;?, 9, 1*-

,:6/71, 3*4*8-%1;"( D&',1 Q'4&@1( "B4, +-&$1/$"#", + %',); 34&+, +-&$1,$"/ 

1& 4*2;-#"&"( /1"*-*'";&-#1,@ 34&./ 1*,:6/71, ++&<&"( :&2,+()(, & 1& )&01, – 

3,6/71()(, 74;8,4%71()( [4, $.167]. "B4(+&"1,! +-&$1/$"! -!7(1(, – 34,7,+-

<;? E. K'&-*1',, – + &:$,-!"1,); 4,2;)/11/ ),<;"# :;"( -(5* 4*2;-#"&"( 

"+,4>,@ /1"*-*'";&-/2,+&1,@ 34&./, %'/ 34(1.(3,+, 1* ),<;"# :;"( +/7>;<*1/ 

+/7 ,$,:($",$"*0-&+",4/+ 2& $+,?! 8*1*"(>1,! $;"1/$"!" [4, $.169]. D&8&-,), 

),-,7* ;'4&@1$#'* 3/734(?)1(."+,, + $(-; ,:$"&+(1 $,./&-#1,8, >&$;, ,)(1&? 

1&;',+,-7,$-/71/ .*1"4( >*4*2 +&8,); +-&$"(+/$"# /11,+&./01(6 34,.*$/+ – /1-

1,+&./01(0 4(2(', %'(0 + 4&2/ 1*8&"(+1,@ &34,:&./@ 2&84,<;? $',4,>*11%) 7,-

6/71,$"/, 2:;"; "& ,:$%8; 34,7;'./@. 
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S,7, +34,+&7<*1# ; -!7$#'(0 '&3/"&-, ", + Q'4&@1/, %' / + 4,2+(1;-

"(6 '4&@1&6 $+/";, ,71,>&$1, /2 :*2',5",+1,! 7*4<&+1,! ,$+/",! ),<1& 

27,:;"( 34(+&"1; ,$+/";, 34(>,); 34(+&"1/ /1+*$"(./@ + 8&-;2/ ,$+/"( + Q'4&-

@1/ 1&:4&-( :/-#5,8, 3,5(4*11%, 1/< /1"*-*'";&-#1/ /1+*$"(./@ ; 1&;',+,-

7,$-/71; 7/%-#1/$"#. H% "*17*1./% 3,-%8&? + ",);, 9, /1+*$"(./@ + ,$+/"; :*2-

3,$*4*71#, =,4);!"# -!7$#'(0 '&3/"&- – 1&03*4$3*'"(+1/5(0, $"4&"*8/>1(0 

4*$;4$ 4,2+("'; ',<1,@ '4&@1(. F*2;-#"&"( 7,$-/7<*1#, 27/0$1*1(6 + ,$"&11/ 

4,'( ; 30 '4&@1&6 $+/"; =&6/+.%)( K+/",+,8, :&1'; 3/7 *8/7,! TRUKIE, 3,-

'&2&-(, 9, "4*"(1& 34(4,$"; ARB ; .(6 '4&@1&6 2&:*23*>;?"#$% /1+*$"(./%)( 

; $=*4; ,$+/"(, 4*1"&:*-#1/$"# %',@ 1& 4/21(6 $";3*1%6 1&+>&11% $"&1,+("# 

+/7 12 7, 24 % [6]. Q $;>&$1(6 ;),+&6 ; 4,2+(1;"(6 '4&@1&6 $+/"; 4/+*1# 7,-

6,7/+ ',<1,8, 2&01%",8, 1&34%); 2&-*<("# +/7 4/+1% 27,:;"(6 1() 21&1# ; 

$($"*)/ 1&./,1&-#1,@ ,$+/"(. H* 3,+'%2&1, /2 34,.*$&)( 3,8-(:-*11% /1"*-*'-

";&-/2&./@ 34&./ 1& +$/6 -&1'&6 +(4,:1(>,8, 34,.*$; + ;$/6 8&-;2%6 :;7#-%',@ 

4,2+(1*1,@ *',1,)/>1,@ $($"*)(. C,:",, *=*'"(+1/$"# +(4,:1(."+& 34%), 

34,3,4./01& 4,2+("'; ,$+/"(, 2&-*<("# +/7 3/7+(9*11% ,$+/"1#,8, 4/+1% 1&$*-

-*11%. D1&11%, 27,:;"/ ; ADE, '4($"&-/2,+&1/ ; +/73,+/71(6 7,';)*1"&6, 3*4*-

7,+$/) ; 7(3-,)/ 34, 2&'/1>*11% 3*+1,8, +;2;, 1& 4(1'; "4;7,+(6 4*$;4$/+ 

$"&!"# >( 1* 1&0+&8,)/5() $3,1;'&-#1() =&'",4,) +(:,4; 7-% 3,';3.%-4,-

:,",7&+.%. E71&', 3,4;> /2 3*4$3*'"(+,! ,"4()&11% 34*$"(<1,@, +($,',,3-

-&>;+&1,@ 4,:,"(, 27,:;+&> ,$+/"1/6 3,$-;8 $"&? 3*4*7 $;", /17(+/7;&-#1,-

*',1,)/>1,! 34,:-*),! ,';31,$"/ / 7,6/71,$"/ /1+*$"(./0 + ,$+/";. N7<* 

7-% $";7*1"&, $'&</),, /$1;!"# "&' 2+&1/ +("4&"( 1* ,7*4<&1(6, +"4&>*1(6 2& 

4,'( 1&+>&11% 7,6,7/+. I4/) ",8,, +(3;$'1(' +;2;, >&$",-8;$",, 1& 3,>&"'&6 

$+,?@ '&4'?4( )&? 1*+($,'/ 7,6,7(, /1',-( 1(<>/, 1/< 34&./+1('( /2 $*-

4*71#,! ,$+/",!, &-* /2 :&8&",4/>1() $"&<*). N-* ";" $34&.#,+;? =&'",4 >&-

$; – 34( ,./1./ +("4&" / 1&7:&1#, 3,+'%2&1(6 2 ,7*4<&11%) ,$+/"(, 84,5,+/ 7,-

6,7( 7(3-,),+&1,8, =&6/+.% 2:/-#5;!"#$% /2 +/',). E71() /2 7<*4*- =/1&1-

$;+&11% ,$+/"( ; 4,2+(1;"(6 '4&@1&6 "& +$* >&$"/5* / ; '4&@1&6 3*4*6/71(6 "& 

7*+*-,+3)*1"1(6, 7-% /17(+/7& +($";3&? :&1'/+$#'& 3,2('&. E$'/-#'( 34,-

.*1" 34(4,$"&? 2 >&$,), ", 7,./-#1, 3,4/+1!+&"( 1,4); 7,6/71,$"/ /1+*$"(-

./0 + ,$+/"; 2/ $"&+',! 34,.*1"& 2& 7*3,2("&)(, 7*4<&+1()( ./11()( 3&3*4&-

)( ",9,. V-% 34(+*7*11% +("4&" 1& ,$+/"; "& )&0:;"1/6 7,6,7/+ 7, ?7(1,8, 

),)*1"; >&$; +(',4($",+;?"#$% 1,4)& 7($',1"; R, 34( +(21&>*11/ %',@ 

,4/?1";!"#$% 1& $"&+'; 34,.*1"&. G1+*$"(./01; +/77&>; +/7 2&"4&" 1& +(9; 

,$+/"; A. L,4"(',+ [10] +(21&>&? 2& 4,24&6;1',) 7($',1",+,8, 3,",'; +("-

4&"-7,6,7/+ (FV) /2 17 7, 60 4,'/+ /17(+/7&, 9, +(4/5(+ ,7*4<&"( +(9; ,$+/-

"; (",7/ "4;7,+& '&4"?4& 3,>(1&?"#$% ; 22 4,'(). A/1 +(',4($",+;? =,4);-;: 
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R)1(

CY
PV ,  (1) 

7*: R – 1,4)& 7($',1";; Kt – 34%)/ +("4&"( 2& >&$ 1&+>&11%; Y
B

t – 2&4,:/"'( 

7(3-,),+&1,8, =&6/+.% 3/$-% 2&'/1>*11% +;2;; t=17…59 – /17*'$(, 9, +(21&-

>&!"# +/' -!7(1(. 
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A. L,4"(',+ "&',< +(21&>&? $;)&41; 3,2("(+1; +*-(>(1; 7-% 3,",'; 

7,6,7/+ +/7 17 7, 60 4,'/+ 7-% =&6/+.% /2 $*4*71#,! ,$+/",!: 

 !
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17t
17t

$4
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)R1(
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PV ,  (2) 

7* Y
$4
t

 – 2&4,:/"'( =&6/+.% /2 $*4*71#,! ,$+/",! +/7 17 7, 60 4,'/+. 

B/$-% ",8, A. L,4"(',+ +/71/)&? +/7 3,",'; +(7&"'/+-7,6,7/+ =&6/+.% 

2 +(9,! ,$+/",! 7,6,7( =&6/+.% /2 $*4*71#,! ,$+/",!: 
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17t
17t
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)R1(

Y
                                    (3) 

E7*4<&1& 3,2("(+1& 4/21(.% 7/-("#$% 1& '/-#'/$"# 4,'/+ "4;7,+,8, 

<(""% +(3;$'1('& +;2; "& 2/$"&+-%?"#$% 2 34%)()( +("4&"&)( 1& ,7*4<&11% 

+(9,@ ,$+/"( – "&' +(4&6,+;?"#$% 7,6/71/$"# /1+*$"(./0 ; +(9; ,$+/"; [10,  

$.36]. D8&7&1(0 &+",4 3,7&? 9* 0 /15(0 5-%6 +(21&>*11% +(8/71,$"/ /1+*$";-

+&11% ; +(9; ,$+/"; – 3/74&6;1,' +1;"4/51#,@ 1,4)( /1+*$"(./01,@ 7,6/71,$"/ 

"& 3,4/+1%11% @@ 2 4(1',+,! $"&+',! 34,.*1"&: %'9, 1,4)& /1+*$"(./01,@ 7,-

6/71,$"/ +(9& &:, 7,4/+1!? $"&+./ 34,.*1"& – /1+*$"(./% + ,$+/"; +(34&+7&1&. 

V-% 1&:-(<*11% $6*)( $+,@6 4,24&6;1'/+ 7, 4*&-#1,@ 34&'"('( 

A. L,4"(',+ +'-!>&? 9* 7+/ ;),+(:  
! 1-& ;),+& – ++,7("# ; =,4);-; $;)&41,@ 3,2("(+1,@ +*-(>(1( 3,",'; +("4&"-
7,6,7/+ =&6/+.% 2 +(9,! ,$+/",! +*-(>(1; 1* ,7*4<&1(6 2& 4,'( 1&+>&11% 
"4;7,+(6 7,6,7/+ (Zt):  

!
"#

$

$$
#

59

17t
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ZCY
PV ; 

! 2-& ;),+& – 34,3,1;? +4&6,+;+&"( ',-(+&11% 1,4)( 7($',1";, +("4&" 1& ,$-
+/";, "4;7,+(6 7,6,7/+ 3/7 +3-(+,) /1=-%./01,8, =&'",4&. 

G +$*-"&'(, 1*2+&<&!>( 1& -,8/',-4&./,1&-/$"(>1; $",4,1; 34,:-*)(, 

,$,:& /1+*$";? + ,$+/";, 9,: 1&:;"( +($,',,3-&>;+&1,@ 34,=*$/@, 21&1#, $"&"( 

+($,',',1';4*1"1() 34*"*17*1",) 1& 34*$"(<1* 4,:,>* )/$.*. D7,:;"& ,$+/-

"& 7&? +/7>;""% $"&:/-#1,$"/ 34,=*$/01,8, $"&1,+(9&, "*,4*"(>1& :&2& 7&? &4-

$*1&- ,3*4&"(+1,8, 7,:,4; 2&$,:/+ 7-% 7,$%81*11% +(4,:1(>(6 ./-*0, 34($-

",$;+&11% 7, 1,+(6 ;),+ 7/%-#1,$"/, 9, ,$,:-(+, &'";&-#1,. A/7,),, 9, 1& 

3,>&"'; WW $". 21&1#, ,"4()&1(6 -!7(1,! + 4*2;-#"&"/ 2&'/1>*11% ADE, +($-

"&>&-, 1& +$* <(""%, ; $*4*7(1/ WW $". – 1& 3/+<(""%, & + 1(1/51/6 ;),+&6 – 

1& 5-10 4,'/+. N .* 2;),+-!? 1*,:6/71/$"# 3,$"/01,8, /1=,4)&./01,8, $&),+-

7,$',1&-*11% >*4*2 5+(7'/$"# ),4&-#1,8, $"&4/11% 21&1# =&6/+./+. 

F(1',+/ 3*4*"+,4*11% + Q'4&@1/, 2,'4*)& 3,$(-*11% ',1';4*1./@, 2);-
5;? 84,)&7%1 2+*4"&"( ;+&8; 1& 1*,:6/71/$"# 27,:;""% ,$+/"(. R&03,)/"1/5,! 

"*17*1./?! 34($",$;+&11% $;$3/-#$"+& 7, ;),+ 4(1',+,8, 4*<(); $3/+/$1;-
+&11% ? 21&>1* 4,25(4*11% 3/78,",+'( ; ADE '4&@1( *',1,)/$"/+ (2,'4*)&, 2 
)*1*7<)*1";, :&1'/+$#',@ $34&+( "& /1.), 34&+1('/+ / $,./,-,8/+. H* &+",)&"(>-
1, 3/71/)&? 34,:-*); ,3-&"( 1&+>&11%, 7* ,71() /2 1&34%)'/+ ? :&1'/+$#'(0 
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'4*7(". R&'/1./ 90-6 4,'/+ WW $". 7*3,2("1/ $"&+'( 7-% =/2(>1(6 ,$/: ',-(+&-
-($% + Q'4&@1/ +/7 4 % 7, 27 % 4/>1(6 2&-*<1, +/7 $;)(, "*4)/1; 7*3,2(";, 
:&1';, ",:", $*4*71% 1,4)& 7,6/71,$"/ $"&1,+(-& 10-15 % [10, $.37. V*4<&+1* 
'4*7(";+&11% +(9,@ ,$+/"( + Q'4&@1/ :;-, 2&34,+&7<*1, ; 2001 4,./, ,71&' >*-
4*2 :!4,'4&"(2&./! +/">(21%1,8, >(1,+1(."+&, +(7/-*1/ /2 7*4<:!7<*"; ',5-

"( 1* 7/05-( 7, &74*$&"&. A;2( 2);5*1/ :;-( "&'(6 $";7*1"/+-"'4*7("1('/+" ; 
'4&9,); +(3&7'; 3*4*+,7("( 1& :!7<*"1; =,4); 1&+>&11%, + 8/45,); – +/7-

4&6,+;+&"(. 16 >*4+1% 2003 4,'; ;4%7 34(01%+ 3,$"&1,+; X 916, %',! 2&"+*4-
7<*1, 1,+(0 "B,4%7,' 1&7&11% ./-#,+(6 3/-#8,+(6 7*4<&+1(6 '4*7("/+ 7-% 
27,:;""% +(9,@ ,$+/"(". G2 7*4<:!7<*"; :;-, +(7/-*1, 15 )-1. 841. I4*7(" +(-

7&+&"()*"#$% 1& 15 4,'/+ 3/7 3 % 4/>1(6. F/5*11%, ',); 1&7&+&"( '4*7(", 
34(0)&"();"# 4*'",4( ADE. I4*7(" 1&7&?"#$% -(5* 4&2 2& ,71/?! $3*./&-#1/$-
"! 7-% 27,:;""% 4/+1% +/7 ),-,75,8, $3*./&-/$"& 7, )&8/$"4&. B,+*41*11% '4*-
7("; ,:,+'%2',+* 3/$-% 12-8, )/$%.% 3/$-% 2&'/1>*11% 1&+>&11%. 

L,<*), +/7)/"("( 3,2("(+1/ 24;5*11% + $;$3/-#1/0 $+/7,),$"/ %' ;'-
4&@1$#',8, $,./;);, "&' / 7*4<&+(. K;$3/-#$"+, 4,2;)/? '-!>,+; 4,-# ,$-
+/"1#,8, ',)3-*'$; ; =,4);+&11/ ',1';4*1",$34,),<1,8, "4;7,+,8, 4*$;4-
$;, 9, 7&$"# +/7>;""% :*23*'( / $"&:/-#1,$"/. N 7*4<&+&, + $+,! >*48;, 7,'-&-
7&? 2;$(-# 7-% $"&1,+-*11% /1"*-*'";&-#1,@ ,$1,+( $,./&-#1,-*',1,)/>1,8, 
4,2+("';, /1"*-*'";&-#1,-/11,+&./01,8, 4*$;4$; ;'4&@1$#',8, $;$3/-#$"+& – 

8-(:(11,@ ,$1,+( 3,:;7,+( $"4;'";4( "& 3,>&"',+,-$3,1;'&-#1,@, &'"(+1,"-
+,4>,@ $(-( *=*'"(+1,8, $,./&-#1,-*',1,)/>1,8, 34,.*$; [4, $. 390]. 
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E'4*$-!!"#$% /1"*434*"&./@ -/:*4&-/2&./@ %' $3*.(=/>1,8, *',1,)/>1,8, 34,-

.*$; "& ,'4*),@ 34,7;'"(+1,@ $(-( $;$3/-#$"+&. D7/0$1*1& "(3,-,8/2&./% *',1,)/>-
1(6 $($"*) 2& $";3*1*) @6 -/:*4&-/2&./@ "& +(,'4*)-*1/ )&$5"&:1/ ()*"4,-,8/>1/) "(-
3( -/:*4&-/2&./@ *',1,)/>1(6 $($"*). 
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Eng. Yu.I. Turyanskiy – Commercial Academy of L'viv 

Interpretation and typologization of the liberalization processes in economics 

In this stage analyzes interpretations of the liberalization as the specifical economical 
process and separate productive power of society. The author realizes typopologization of 
economical systems for the degree of their liberalization and separate standard (metrologi-
cal) types liberalization of economical systems. 

Functional types of capital as the material basis of capitalization of transitive econo-
mic systems are being analyzed. General characteristics of material (human) and financial 
capital is being given. The structure of all functional types of capital are being clearers out. 

!"#$%& "#'()*)+ $%,-.#,'./ 0#1 2%03,#*/ )(.-3$/,/, 2./"#45"%, ,./ %"-

,-.2.-,#6%+ $%7-.#$%&#6%+ 8( 32-6/9%:");) -()")5%:");) 2.)6-3', 8( )(.-5)+ 
2.)0'(,/*")+ 3/$/ 3'32%$<3,*#. =#5) ()"32-(,/*"/4 #"#$%& ()>")+ %& "/?. 

5+641,146"7)0 1. @)"# 1 ?#.#(,-.")A 0$8 !"#$%&%'%($)* -()")5%:")+ 
$%,-.#,'./ % ++ 3',< 2)$8;#1 * ,)5', B) $%7-.#$%&#6%8 +,-"'&.+) *2$/*#1 "# 
.-&'$<,#,/*"%3,< 9'"(6%)"'*#""8 -()")5%:"/? 3/3,-5 [1-15]. C#(# ,):(# &).' 
:/ ,#(# )6%"(# $%7-.#$%&#6%4"/? 2.)6-3%* "- 1 7-&2%03,#*")A, &# 2-*"/? '5)* 
*)"# 5#1 3-"3. 

5+641,146"7)0 2. D $%7-.#$<"%4 :/ $%7-.#$<")-()"3-.*#,/*"%4 -()")-
5%:"%4 $%,-.#,'.%, ,)7,) ' ($#3/:"%4 :/ 3':#3"%4 "-)($#3/:"%4 ;%$6% .)&*/,(' 
-()")5%:")+ ,-).%+ $%7-.#$%&#6%8 )6%"A1,<38 8( ,#(/4 -()")5%:"/4 2.)6-3, 
8(/4 $/E-, :/ ' (.#B)5' */2#0(' * )3")*")5' /)0&'&.+) *2$/*#1 "# -()")-
5%:"/4 .)&*/,)(, 2.)0'(,/*"%3,< ,%1+ :/ %"E)+ ;)32)0#.3<()+ 3/3,-5/ [16-24]. 

8)241"/9+" %7)+$" : ";4$&"6+%< &# 2-*"/? '5)*. F)-2-.E-, * ,#()-
5' ()./0).% :#3', * 8()5' 2)&/,/*"% -9-(,/ $%7-.#$%&#6%+ B- 2-.-*/B'A,< &# 
3*)1A *-$/:/")A ++ "-;#,/*"% -9-(,/, ,)7,), 8( 5/ *>- */B- &#&"#:/$/, "0)" 

,):(/ ,#( &*#")+ $%7-.#$%&#6%4")+ .%*")*#;/ -()")5%:")+ 3/3,-5/. F)-0.';-, 
&# "-0)3,#,"<);) .)&*/,(' $%7-.#$%&#6%4"/? 2.)6-3%*, ,)7,) &# ,#(/? +? 5#3-
E,#7%*, ()$/ "-;#,/*"% ++ -9-(,/ 1 B- "-&"#:"/5/, # 2)&/,/*"% +? 8*") :/ * 
8()A3< 5%.)A 2-.-*/B'A,<. F)-,.-,1, ,#(/4 2)&/,/*"/4 *2$/* $%7-.#$%&#6%+ 
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