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MaHpac AHacTacia BanepiiBHa
KaHOMAAT EKOHOMIYHMX HayK, AOLEHT,
Opecbka aepxaBHa akagemisi 6yaiBHMLUTBA Ta apXiTEKTYpu

dokwa XpuctuHa CtaHicnaBiBHa
maricTp,
MpuAHICTPOBCHKUIA AepXaBHWUA yHIBepcuteT iMeHi T.I. LeByeHkKo,
BeHpepcbkuii noNiTexHIYHNUIA goinian

Capital construction is a key sector of the state; it is also worth noting that the efficiency of the entire economic
system depends on it. In modern conditions, the main instrument of the state's exit from the crisis state is to attract in-
vestments. Investments ensure economic growth, make it possible to implement the strategic goals of economic devel-
opment, and form production potential. Historically, real estate has been and is the basis for investing and saving funds.
Real estate is in high demand and tends to rise in value. In this regard, real estate is one of the most attractive invest-
ment objects, which allows the construction industry to develop dynamically and attract significant financial resources.
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KanitanbHe OyAiBHALTBO € KOYOBUM CEKTOPOM AEepXaBu, TakOoX BApTO 3a3HAuMTH, LLO Bif HbOTO 3a1eXUTb
e(peKkTUBHICTb (PYHKLIOHYBaHHSA BCIET EKOHOMIYHOT CUCTEMW AepXKaBu. Y CydyacHUX YMOBaX OCHOBHUM iHCTPYMEHTOM
BMXOAY AEpXaBW i3 KPU30BOro CTaHy € 3a/ly4yeHHs1 iHBeCTULil. IHBecTuLii 3a6e3neyvytoTb EKOHOMIYHE 3POCTaHHS,
[aK0Tb 3MOTY JOCArTW CTpaTEriyHNX Ljineil EKOHOMIYHOTO PO3BUTKY Ta hOpMYHOTb BUPOBHWUMIA NOTEHLa. IcCTOPUYHO
HepyxoMicTb 6yna i € 0OCHOBOI A/15 iHBECTYBAHHA Ta €KOHOMIT KOLWTIB. HepyXoMiCTb KOPUCTYETLCA BEIMKMM MO-
MUTOM | Ma€e TEHAEHLI0 O 3pOCTaHHSA BAPTOCTI. Y 3B'A3KY 3 LM HEPYXOMICTb € OAHWUM 3 HalibifbLl NpuBabanBMx
iIHBECTULIAHUX 06'EKTIB, O [03BONSE OYAIBEbHINA raysi AMHaMIYHO PO3BMBATUCA Ta 3aJlyyaTyt 3HauyHi DiHAHCOBI
pecypcu. [Ans BupilleHHA 3aBAaHb BUKOPUCTOBYBa/IMCL HACTYMNHI METOAW: aHani3, CUHTE3, cucTemarmaais, nopis-
HAAHHS, PeNTUHT. Benuka yacTka iHBeCTULiIHOT AiSNbHOCTI Npunagae Ha 6yaiBenbHUIn CEKTOP HaliOHa/IbHOT EKOHOMI-
KU, LLLO 3yMOBJIHOE MOCTIAHO 3pOocTatoyy posb ByAiBHALTBA Y CTBOPEHHI YMOB A4/18 AMHAMIYHOMO PO3BUTKY EKOHOMIKM
B Lifiomy. Takum YMHOM, peasnisauisl iHBECTULIAHOrO NPOeKTy B ByAiBHALTBI BUMarae CUCTEMHOTO Ta KOMMIEKCHOTO
nigxogy. |HBECTULiHI pilleHHs MOBWHHI 6yTU peTeNnbHO 3BaXKeHi, NpoaHasli3oBaHi Ta 06rpyHTOBaHI. IHBECTULilHI
NPOEKTM B BYQIBHNLITBI — Lie chepa HaLlioHa/IbHOT eKOHOMIKM. IX peanisaLlisi Mae He finile eKOHOMIUYHe, a i1 HaliBax-
JBiLLIE COLia/IbHO-NONITUYHE 3Ha4YeHHs. OTXe, HeObXiAHI HOBI NigXoan A0 aHanily IHBECTULLIAHNX MPOEKTIB Y XUT-
N10BOMY OyAiBHUUTBI Ta OyAiBHULTBI iHppacTPyKTypy, W06 AeTaslbHO pO3p06MTM BCi eTanu B NPOLEC AOCATHEHHS
uini. Y ctatTi npoaHasizoBaHO iHBECTULIHY AisNbHICTL y GyaiBensHOMY cekTopi MpuaHicTpoBCbKOi MongaBchKoi
Pecny6niku; us obnactb Ma€e psig, 0CO6/IMBOCTEN Ta KOYOBKX Npobem. BUpilIEHHS iCHYUMX cynepeyHocTeit ao-
3BOMUTb rasty3i BUATM Ha HOBWIA eTan pPOo3BUTKY | HE TibKW BUPILWLKNTK 6arato couianibHux npobsem, a i BAOCKOHa-
JINTN BECb EKOHOMIYHWIA MEeXaHi3Mm.

KnouoBi cnoBa: iHBeCTULil, IHBECTULiiHA AiSNbHICTb, IHBECTULLIHUIA NpoekT, BydiBenbHa ranysb, 06'ekTH He-
PyXOMOCTI.
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KanuTanbHoe CTPOUTENLCTBO SIBMSIETCS K/HOUEBOI OTPAC/Ibio rOCyAapcTBa, Takke CTOUT OTMETUTL, YTO OT Hee 3a-
BUCUT 30DCDEKTBHOCTb (PYHKLIMOHMPOBAHWS BCell SKOHOMUUYECKOI CUCTEMbI. B COBPEMEHHBIX YC/TOBUSIX OCHOBHBIM WH-
CTPYMEHTOM BbIXQAA rOCYjapcTBa M3 KPU3MCHOTO COCTOSIHWSI SIB/ISIETCS MPUB/IEYEHNE WHBECTULMIA. VIHBECTULWMN 06e-
CMeYVBatOT SKOHOMUYECKU POCT, AAKT BO3MOXHOCTb pPeaIu3aLum CTpateryeckux Leneii 3KoHOMUYECKOTO PasBUTUS,
(hOPMUPYHOT NPOM3BOACTBEHHbI NOTEHLMAN. HeaBMKUMOCTb UCTOPUYECKM SIBNSNACL U ABMSETCA 6a3ncoM A1 BO-
XXEHUS U COXpaHeHWs CpefcTB. HeaBMXMMOCTb MO/b3YETCS BbICOKMM CMPOCOM M UMEET TEHAEHLIMIO POCTa CTOMMOCTM.
B 370l CBA3M HEIBMXMMOCTb — OfIUH U3 CaMblX NPUB/EKATE/bHBLIX 0GLEKTOM HBECTUPOBAHWS CPEACTB, YTO NO3BONSET
CTPOVTENBHOI OTPAC/IN AYHAMUYHO Pa3BUBATLCS 1 NPUB/IEKATH 3HAUMTE bHbIE (DMHAHCOBbLIE PECYPCHI.

KnioueBble C/10Ba: MHBECTULN, MHBECTULIMOHHAS AESTENBHOCTD, MHBECTULIMOHHbIV NPOEKT, CTPOUTE/bHAS OT-

pacnb, 0GbEKTbI HEABMKUMOCTW.

Formulation of the problem. Investment
policy in construction should now become one of
the strategic elements of the country's economic
policy as a whole. This topic is relevant, because
investments are one of the mostimportant factors
in ensuring growth, technological progress, and
improving quality indicators. Investing money in
the construction of real estate is primarily the
development of the construction industry, meet-
ing the demand for housing, solving social prob-
lems. For the Pridnestrovian Moldavian Repub-
lic, investments are necessary to overcome the
crisis and restore economic stability.

Analysis of recent research and publica-
tions. A large number of foreign researchers have
researched and are researching the category of
"investment”, "investment activity". Investment
activity in the Pridnestrovian Moldavian Repub-
lic is carried out in accordance with the law and
its amendments [1]. Studying of this issue can be
traced in the works of a number of domestic scien-
tists, among them it can be noted: Safronova L.,
Chernenko E., Ganin Y., Sergeeva T. and others.

Selection of previously unsolved parts of
the overall problem. An urgent task today is
the development of investment activities aimed
at creating an attractive investment environment
and a significant increase in investment volumes.
Therefore, investment activity requires deep
knowledge of theory and practice, decision-mak-
ing in the field of investment, and the search for
ways to improve in the investment field in the
context of market transformation of the economy
is not only relevant, but also an important task of
theoretical and practical significance.

Formulation of the goals of the article (task
statement). Research of the dynamics of invest-
ments, in particular, in the construction industry
in the Pridnestrovian Moldavian Republic. It is
necessary to analyze the theoretical component
of the issue of investment activity in the context
of investment projects for the construction of real
estate objects.

The main material of research. Construc-
tion is one of the leading branches of material

production, including construction and installa-
tion, design and survey, design and engineer-
ing enterprises and organizations, research
institutes of the construction profile, construc-
tion management bodies, as well as small busi-
nesses. A large share of investment activity falls
on the construction sector, which predetermines
the ever-increasing role of construction in creat-
ing conditions for the dynamic development of
the economy as a whole.

Construction is one of the most important
sectors of the state economy, therefore, it is nec-
essary to systematically study the trends and
prospects of its development. It is in construction
that the main production assets are created, on
which other sectors of the economy depend.

Construction is a very sensitive indicator, for
example, the recovery phase in the economy is
first felt in construction, so capital investments in
fixed assets are increasing so rapidly [6, p. 401].
The rise in the standard of living of the population
affects the expansion of housing and social and
cultural construction. In the phases of recession
and crisis, the rates of decline in construction vol-
umes are observed. In 2020, the Pridnestrovian
Moldavian Republic actively implemented the
program of the Capital Investment Fund, which
included a number of state programs. This pro-
cess made it possible to ensure a positive trend
in the development of the construction industry.

In accordance with the Law of the Pridnestrovian
Moldavian Republic dated December 30, 2019 No.
267-3-VI "On the Republican Budget for 2020", the
cost estimate of the Capital Investment Fund of the
Pridnestrovian Moldavian Republic was approved
in 2020 in the amount of 313.7 million rubles. This
amount is 21.3 million rubles more in relation to
2019 or by 7.2% — by 2018, the expenditure of the
Capital Investment Fund increased by 127.7 mil-
lion rubles or by 68.65% [2].

Under the programs of capital investments and
major repairs in 2020, 168 objects were included
in the amount of 261.1 million rubles, the develop-
ment of funds according to the acts of work per-
formed amounted to 247.3 million rubles.
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Figure 1. Dynamics of the cost estimate of the Capital Investment Fund
of the Pridnestrovian Moldavian Republic for 2018-2020
in million rubles [2]
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Figure 2. The number of objects included in the program
of capital investments and capital repairs
of the Pridnestrovian Moldavian Republic for 2018-2020 in pcs. [2]

In recent years, there has been a rapid deve-
lopment of the construction industry due to the
development of joint investment institutions, the
interest of foreign entities in searching for new
markets for the implementation of their own eco-
nomic competence and the activation of domes-
tic business entities due to the rapid development
of economic and legal processes in the country
[5, p. 25]. Capital investments include invest-
ments in fixed assets, other non-current tangible
assets, expenses associated with improving the
facility, which leads to an increase in the future
economic benefits initially expected from the use
of the facility, and the amount of which increases
the initial cost of fixed assets (capital repairs of
buildings, structures, machinery and equipment,
investments in fixed, tangible assets.

In 2020, the course of an active investment
policy aimed at attracting investments to the Prid-
nestrovian Moldavian Republic by improving the
investment climate of the republic and the image
of the investment vector was continued. In 2020,
5 investment agreements were concluded for a
total investment amount of 5,744,671 euros.

Fixed capital investments include the costs of
all types of construction work; equipment instal-
lation costs; for the purchase of equipment that
requires and does not require installation, pro-
vided for in the construction estimates; for the
purchase of production tools and household

equipment included in the construction esti-
mates; for the purchase of machinery and equip-
ment that are not included in the construction
estimates; for other capital works and costs.

Analyzing statistical data, the highest indi-
cator of investment in fixed assets in the main
sectors of the economy (excluding small
businesses) was in 2010 and amounted to
15,792 thousand rubles, the lowest indicator
was in 2001 — 2,454 thousand rubles, in the last
estimated period, namely, in 2019, the figure
was 10,278 thousand rubles.

The peculiarity of construction as a branch of
material production is the construction of immov-
able objects of fixed assets. In this case, the cre-
ated products are stationary and are used at the
place of their location. The construction process
is distinguished, as a rule, by a long duration,
capital and material consumption, the specifics
of the equipment and technology used, material
and technical support and a special structure of
production management [4, p. 102]. The final
products in it are individual in nature, since they
are intended for an individual customer.

Each project for the construction of an object
is carried out according to an individual plan and
on a certain territory, which is why construction
equipment and workers must constantly move
to different objects [8, p. 11]. The nature of the
objects created and the work performed is very
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Figure 3. Investments in fixed assets in construction, thousand rubles [2]
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Figure 4. Investments in fixed assets in construction

(small businesses, non-profit organizations), thousand rubles [2]

specific and varied, the cost of which is deter-
mined by a special estimated cost.

The end result of construction is construction
products, which are commissioned production
facilities and fixed assets at the design and esti-
mated cost of construction and installation work.

Summarizing what has been said, the follow-
ing features of construction as a branch of mate-
rial production can be distinguished:

Currently, construction, like other branches of
the industrial sphere, significantly expands the
possibilities and prospects for its development.
Free circulation of capital and the activities of
their owners, new approaches and principles of
organizing investment and construction struc-

tures, personal interest in the end result are the
main factors that determine the potential of the
construction sector. There is a formation of new
ties between entrepreneurs, built on a horizon-
tal basis. Thus, construction as a process is
filled with a completely new economic meaning
and represents the investment activity of capital
owners throughout the life cycle of buildings and
structures, the construction of which was the main
purpose of investment [3, p. 85]. At present, we
can say that a whole investment complex has
been formed, which is associated with construc-
tion and unites capital owners and other partic-
ipants in investment processes. Implementation
of an investment project in construction is a com-
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Temporary nature and heterogeneity of construction

[ production
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{ Strict sequence of all technological operations of the
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{ Material consumption of the construction complex

N

different organizations
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Figure 5. Features of the construction industry
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Figure 6. Stages of the construction investment process (abbreviated diagram)

plex multi-stage process of creating a new real
estate object. To do this, it is necessary to select
a professional team of managers and specialists,
conduct an analysis of the market situation, mar-
ket research, engineering design, construction
and installation work and management of the cre-
ated object [7, p. 44]. Thus, an investment and
construction project is a set of organizational and
technical measures for the creation (reconstruc-
tion, restoration) of an investment object using
investments of own or attracted capital from vari-
ous sources in residential and industrial construc-
tion objects, engineering structures in the form of
pre-investment, preparatory, design, construction
(repair), commissioning, commissioning of the
facility and further operation. Investing in con-
struction requires rather large financial resources
with a long cycle of use, but it is in this area of
activity that the product produced can create a
regular flow of money.

The investment process in construction
includes continuously repeating investment cycles
that cover a number of stages (phases, stages,
procedures) associated with the emergence of an
idea, its implementation and the achievement of
specified project efficiency indicators.

The end result of the existence of a project
can be:

— commissioning, commencement of opera-
tion of construction facilities, use of the results
of the project;

— achievement of the specified results by the
project;

— termination of project financing;

— commencement of work on introducing fun-
damental changes to the project that were not
envisaged by the original concept, ie. work on
the modernization of previous design solutions;

— decommissioning of real estate objects.

The investment construction process usually con-
sists of the following generalized stages [4, p. 85]:

In a number of cases, the fourth is distin-
guished from the operational stage — the liqui-
dation one.

To improve the investment climate of the
Pridnestrovian Moldavian Republic in the
future, the issue of revising and improving the
regulatory and organizational framework is rel-
evant, which in turn will ensure the growth of a
favorable investment climate on the territory of
the state and form the basis for maintaining and
increasing the competitiveness of the domestic
economy.

Conclusions. Stabilization of the national
economy is one of the main problems of the Prid-
nestrovian Moldavian Republic's economic pol-
icy at the present stage of development. Its solu-
tion is closely related to increasing the efficiency
of investments, the volumes of which at the cur-
rent stage of economic reform are rather limited.
Under these conditions, the responsibility for the
choice of investment projects will undoubtedly
increase and, of course, the requirements for the
reliability of the methods for justifying this choice
and assessing their effectiveness will increase.
The transition to a market path of economic
development does not reduce the urgency of
the problem, but on the contrary strengthens it
and requires the accelerated creation of sound
methodological recommendations, which should
be based on the main factors of a market econ-
omy. In addition, for the establishment of stable
foreign economic relations in the Pridnestrovian
Moldavian Republic and the openness of the
economy, the assessment of the effectiveness
of investment projects is of great importance.
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