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AHomayisa

Bcmyn. EgexkmusHa iHeecmuyiliHa OisinbHicmb  3a6e3neyye  cmabiabHUll  pO38UMOK
nionpuemcmea 8 ymosax HecmabinbHO20 PUHK08020 cepedosuwyd. 3a/y4eHHs (iHaHCOo8UX
pecypcie y OisiabHOCMI cy6’ekmig 20cn0dapr8aHHs NOBUHHO 3MIYHHO8AMU iXHIO €KOHOMIYHY
besneky U cnpusmu nodoaaHHlo @iHaHcosux npobaem. I[HeecmuyiliHa OisiAbHICMb
nionpuemcmaea 3mMiyHHE 11020 KOHKYPEeHMHI No3uyii Ha pUHKY.

Memow Haykogozo 0ocaidiceHHs1 € BU3HAYEHHS Meopemu4HUX OCHO8 I[HeecmuyiliHoi
disiabHOCMI nidnpuemcmaa.

Pe3yavmamu. BusHa1eHo MaKpoeKOHOMIYHY pob iIHeecmuyitl. Po3zassHymo ¢gakmopu eniugy
Ha HeecmuyitiHy disgsnbHicmb nidnpuemcmea. IlidkpecseHo saxcaiugicmb HAYKOB0-MEXHIYHOT
disiibHoCcmi y cgpepi iHeecmuyitiHoi disiabHocmi cy6’ekma 2ocnodaprogaHHs. Oxapakmepu3o8aHo
docepena @PopmyeaHHs iHeecmuyiliHux pecypcie nionpuemcmea. Bu3sHaveHo cymHicmb
iHeecmuyitiHoi dissabHocmi nionpuemcmea. HagedeHo sudu iHeecmuyitiHoi disiibHocmi cy6’ekma
2ocnodaproeaHHs. 06rpyHmMo8aHo no3uyio wodo 8usHavyeHHs sudy iHeecmuyiliHoi disssibHOCMI.
Po3zasinymo inmezposaHicmb gudie ineecmuyiil. HadaHo su3HaveHHs1 IHeecmuyitiHo020 npoyecy
il iHeecmuyitiiHozo yukay. Hasedeno kaacugikayiro dxcepen 041 3aayvyeHHs [H8ecmuyiliHuUx
pecypcis. Oxapakmepu3o8aHo 06°ekmu I[H8ecmuyitiHoi dissabHOcmi. Bid3HaueHo posib
cmpamezivHuUx akmueie nionpuemcmaa y sikocmi dxcepesa 3a6e3ne4eHHs eKOHOMIYHOI 6e3neKu 8
ymoeax Kpusu. Oxapakmepu308aHO Y4ACHUKI8 IH8eCMUYILIH020 npoyecy i po3Kpumo cymHicmeo
83aemodii cy6’ekmie 8 pamkax iHeecmuyitiHoi disiibHoCcmi.

BucHogKku. 06rpyHmogaHo po/b iHeecmuyitiHoi disiaibHocmi y npoyeci yHKYIOHYB8AHHS
nionpuemcmea. BusHaueno iHeecmuyiiiHy 0isinbHicmb K 0608°513K08y yMO8Y po38UMKYy ma
3a6e3neyeHHss eKOHOMIYHOI 6e3neku nionpuemcmea. HazosnoweHo Ha  doyinbHOCMI
pedopmy8aHHs iCHyOUOI cucmemu ynpasaiHHs iHeecmuyitiHo JisiabHIicmH.

Knawuosi cnosa: nionpuemcmeo, iHeecmuyii, iHeecmuyilina OdisiabHicmb, [H8ecmuyitiHUll
npoyec, eKOHOMIUYHA 6e3neKda, po38UMOK.
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SCIENTIFIC AND THEORETICAL CONTENT AND ECONOMIC ESSENCE OF INVESTMENT
ACTIVITY OF THE ENTERPRISE

Abstract
Introduction. Effective investment activity provides stable development of the enterprise in the
conditions of unstable market environment. Attracting financial resources in the activities of
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economic entities should strengthen their economic security and help overcome financial prob-
lems. The investment activity of the enterprise strengthens its competitive position in the market.

The purpose of scientific research is to determine the theoretical foundations of investment
activities of the enterprise.

Results. The macroeconomic role of investments is determined. Factors influencing the

investment activity of the enterprise are considered. The importance of scientific and technical
activities in the field of investment activities of the business entity is emphasized. The sources of
formation of investment resources of the enterprise are characterized. The essence of investment
activity of the enterprise is determined. The types of investment activity of the business entity are
given. The position on determining the type of investment activity is substantiated. The integration

of types of investments is considered. The definition of the investment process and investment cycle
is given. The classification of sources for attracting investment resources is given. The objects of
investment activity are described. The role of strategic assets of the enterprise as sources of
economic security in the crisis is noted. The participants of the investment process are

characterized and the essence of interaction of subjects within the framework of investment
activity is revealed.

Conclusions. The role of investment activity in the process of enterprise functioning is
substantiated. Investment activity is defined as a prerequisite for the development and economic
security of the enterprise. Emphasis is placed on the expediency of reforming the existing

investment management system.

Keywords: enterprise, investments, investment activity, investment process, economic security,
development.

JEL classification: E22

Bcryn

Y npoueci ¢dopMyBaHHSI PHUHKOBOI EKOHOMIYHOI CHCTEMH HeOOXi/JHOI0 YMOBOIO
dbopMyBaHHsI CTabi/ILHOTO CTAaHOBHUINA 1 PO3BUTKY MiANPUEMCTBA € 3/IiHCHEHHSI HHUM
edeKTUBHOI iHBeCTULIHHOI isbHOCTI. Lle f03BOJIsIE MaHeBpYBaTH GpiHAHCOBUMH pecypcaMu
roCnoJaplolYuX Cy0’eKTiB Ta, LLJIAXOM iX e(QeKTHBHOTO BUKOPUCTAHHS, 3abe3MeyuTH
Oe3nepepBHICTh Npollecy BUPOOHMIITBA M peasiszanil ToBapiB i mocayr Ha OCHOBi Horo
IOCTIMHOTO BiZJHOBJIEHHS Ta PO3LIMPEHHS.

[HBecTUIlillHA [iSJIbHICTD MigNPUEMCTBA € OO'EKTUBHUM IMPOLECOM, SKHUU
PO3BHBAETHCA BiJNOBIAHO [0 BJACTUBUX MOMYy 3aKOHOMIPHOCTEH i Bifirpae BaxJ/NWBY pOJib
Jl1s1 pO3BUTKY eKOHOMIiKU. Cy0’eKTH rocrnojjaproBaHHsS 3MylleHi NpUUMaTH pillleHHs 100
3asiyyeHHs GpiHaHCOBUX pecypcCiB y BUIJIA/li iHBeCTULiN /iJ1s1 3MilJHEHHSI EKOHOMIYHOI 6e3MeKu
OigIpUEMCTB i oj0/1aHHSA PpiHaHCOBUX MPOOJIEM.

3asiyyeHHS iHBECTHUIi € MOXJIMBICTIO /i1 MiATPUEMCTB 3a0e3MeYUuTH KOHKYPEHTHI
nepeBarv AK Ha BHYTPIIIHbOMY, TaK i Ha 30BHIIIHbOMY pUHKaX. OCKIJIBKA NiANPUEMCTBO €
BIIKPUTOI JWHAMiYHOK COLiaJ/IbHO-eKOHOMIYHOI CHUCTEMOK, TO Ha WOro JislIbHICTb,
30KpeMa U IHBeCTHULiHY, BIVIMBAIOTh YAHHUKHU BHYTPILIHbOI'0 Ta 30BHILIHbOI0 CEpe/j0BHUILLA.
CaMe 1ie CIOHYKA€E CY6’€EKTH TOCIOJaplOBaHHS BUKOPUCTOBYBATU ePeKTUBHY, AUHAMIYHY U
THY4YKY CUCTEMYy yIpaBJiHHS, sIka CIOpsIMOBaHa K Ha e(deKTUBHE 3a/lydyeHHs], Tak i Ha
BUKOPUCTAHHS iIHBECTUILIIMHUX PeCcypcCiB Ta, K HACAiZ0K, — 3a0e31e4y€e JOCATHEHHS CTIHKOro
€KOHOMIYHOTO pPO3BUTKY. EQEKTUBHUN MeHeIKMEHT MiJNPUEMCTB MOBUHEH 3a0€3MeYuTHU
JOCATHEHHS He TiJIbKH eKOHOMIUHHX, aJie ¥ iHHOBallilHUX, collia/IbHUX, EKOJIOTIYHUX i iHIIHX
1iJiel BiJ 3a/ly4YeHHUX i pallioHa/IbHO BUKOPUCTAHUX iIHBECTULIMHUX BKJIaJl€Hb.

B HaykoBuUX mpansiX BYEHUX OOIPYHTOBAHO QyHJaMeHTaJbHi MOJOXEHHS [Js
N0IaJIbLIOTO AOC/I/IXKEHHSA YIIPaBJIIHCbKUX NIPOLECiB iIHBECTULIMHO]I AiAJIBHOCTI NiATPUEMCTB,
30KpeMa BapTO BHUJIJIMTH TaKUX JAOCHIJHUKIB fK: AkyseHko B.Jl, Hosukosal.B. [0],
Bymoscbka JI. b. [2], Boiitnapenko M.II. [3], 3amsarina H. B. [4], [iuyrina T. C., 3abponcsk-
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ka JI. [I. [5], Py6an B. B. [6], Ca6sina H. B. [7], @eep O. B. [8] Ta iH., 1poTe pO3BUTOK COLjiaJIbHO-
€KOHOMIYHMUX BiITHOCHH, NOCUJIEHHl IHTerpaniiHuX BIJIMBIB BUMaraloTb HOBUX HAayKOBUX
pO3pO6OK i3 HANPSAMIB YA0CKOHA/JIEHHS] CUCTEMU yIPaBJIiHHS iIHBECTULIIHHOO AiSJIbHICTIO JJis1
ijiel 3a6e3nevyeHHs iHTerpallii Ta aganTauii niIpUEMCTB [0 3MiH PUHKOBOT'O CEpeJOBUIIIA i
NiJABUILEHHS IXHbOI KOHKYPEHTOCIIPOMOXHOCTI K Ha BITYU3HAHOMY, TaK i Ha 30BHILIHbOMY
PUHKaX.

Merta crarTi

Y 3B’3Ky 3 IUM METOI0 CTaTTi € PO3KPUTTS HAYKOBO-TEOPETUYHOrO 3MicTy U
BU3HAUYE€HHS1 EKOHOMIYHOI CyTHOCTi IHBECTMLIiHHOI AiJIbHOCTI NiANPUEMCTBA AJs
noJiajbiioro ¢opMyBaHHS HaNpPsIMiB i pO3BUTKY.

BuKkJ/1aZs 0OCHOBHOIO MaTepiajy A0C/aiKeHH

PiBeHb  cOlliaJIbHO-€KOHOMIYHOTO  pPO3BUTKY KpaiH |1 OKpeMHX CyO0€KTIB
rocno/laploBaHHsl BU3HAYa€TbCS 00CATaMM M JAMHAMIKOIO iHBeCTHUIil, SIKi 3aJjiexaTb Bif
6araTbox $aKTOPiB, 1110 B3aEMOIOB’sA3aHi M C06010.

Lisiuit psa cy6’eKTUBHUX (PAKTOPIB MiKpOpiBHS BHU3HAYalOTh HANpPsIMU Ta 0OCATH
iHBecTULiMHOI AisIbHOCTI nifgnpruemMmcTBa. OAHUM i3 TakUX GAKTOPIB € iMiK miIPpUEMCTBA Ha
PUHKY. AKII0 NiANPUEMCTBO 3/iICHIOE BUPOOHUITBO SIKICHOI MPOAYKILii, IKa KOPUCTYETHCS
NOMMTOM Ha PHUHKY, SKIIO y MNiANPUEMCTBA HaZilHI Ta CTabiJibHi B3a€EMOBIJHOCHUHU 3
NocTavyaJlbHUKAaMM 1 MOKyNUSAMH, TO TaKe MiJNPUEMCTBO BUCTYNAE IHBECTHULIIMHO
NpUBAOJIUBUM.

Jlo BaXK/IMBUX BIJIMBOBUX GAKTOPiB Ha/IeXKaTh i BUAM AiJIbHOCTI MifIpUEMCTRBA.

Be3snocepe Hili BMJIMB Ha 00CATY iHBECTUIIMHOI AiIJIBHOCTI CIPUYMUHSAIOTh PO3MipH
MiAOPUEMCTBA, TaK AK BEJIUKI NiANPUEMCTBA, NPU iHIIUX PIBHUX YMOBaxX y NMOPiBHAHHI i3
cepeHIMU ¥ MaJIUMHU NiIIPUEMCTBAMHU, MAlOTh Y CBOEMY pO3MOps/KeHHI 3Ha4yHi ¢piHaHCOBI
pecypcy, fKi, y BUNaJKy NOTpeOH, BUCTYNAIOTb BJACHHUMH [KepesJaMH iHBECTULLIMHUX
pecypciB.

MeToay HapaxyBaHHA aMoOpTH3alii BHU3HA4YalOThb BEeJWYUHY aMOPTU3aLiMHUX
BifipaxyBaHb, fIKi BUCTYNAIOTh BJIACHUM /pKepeJioM iHBECTHLiH i BIJIMBAlOTb Ha BEJUYUHY
noAaTKy Ha npubyTok. ToMy aMopTH3aliiiiHa moJliTUKa MiATPUEMCTBA NOBUHHA OYTH TaKO1o,
111006 3a6e3Me4YrTH po3UIMpPEHE BiATBOPEHHSI HEOOOPOTHUX aKTUBIB.

BaX/JIuBOIO YMOBOK IHBECTUILIMHOI Jid/JIBHOCTI MiAIPUEMCTBA € WOro HAyKOBO-
TexXHiuHa AiIbHICTD, 6€3 AKO0i BTpayarThCs MO3UIlil HA PUHKY.

B MOMeHT CTBOpeHHSl MiZIpUEMCTBA HEOOXiIHO BPaxXxOBYBaTH, 110 Yy BUMAJKYy 3aJy-
YeHHsI 30BHILIHIX iHBECTULIN y KpeAUTOpPIiB 6isblly J0BipY BUK/IMKAKOTbh MO3UYAJbHUKU 3
TaKOI OpraHisaliiiHo-nmpaBoBO GOPMOIO rocrnoAaprOBaHHs, IKa Nepe/badyae NOBHY (He0oO-
Me3KeHY) BiZIIOBila/IbHICTb BJIACHUKIB MiITPUEMCTBA-00P>KHHUKA 32 CBOIMU 3000B’I3aHHSAMU.
B okpeMux cuTyalifix o6MexeHa BiZoBiAa/lbHICTL (B MeXax BHECKiB 3aCHOBHHUKIB) MOXe
MaTH HEraTUBHUU BIJIUB Ha MOTeHLiaJ NiIIPUEMCTBA | BHECKHA 3aCHOBHUKIB.

[ToyaTkoBUM eTanioM ¢OpMyBaHHS iHBECTUIiH i aKTHUBI3allii iHBeCTUIIMHOI AisIbHOCTI
Ha INiAOPUEMCTBI  BUCTYNAE IpoLeC HArpoMa/pKeHHd  pecypciB, HAKi  MOXYTb
TpaHCcHOPMYBaTUCh ULJISAXOM iHBECTYBaHHS B Pi3Hi 00’€KTH, i B KiHI|leBOMYy pe3y/bTaTi — B
NpUOYTOK, IKUH B MOJIA/IbIIIOMY 3HOBY MOXe OYTH BUKOPUCTAHWUM SK BHYTPIIIHE IKepeso
iHBecTULil. 3arajioM iHBeCTHULiHI pecypcu MOKYTb GOPMYBATUCS SIK 32 paXyHOK BHYTPIillIHIX,
TakK i 3a paXxyHOK 30BHillHiX mxepes ¢piHaHCYBaHHA. TaKUM YMHOM, OCHOBOIO iHBECTULiMHOI
JliSIJIBHOCTI BUCTYNAIOTh iHBECTULIMHI pecypcH, BiJ ocobauBocTeN i cnoco6iB BUKOPUCTAHHSA
SIKMX 3aJIeKUTh BUJ, iIHBEeCTUIIMHOI JiSlJIbHOCTI.

OCKiJIbKM MM BBa)XKa€EMO, L0 MiJi iIHBECTULIMHOIO JIINIBHICTIO CJIiJi pO3yMITH CUCTEMY
3ax0/liB 1 [AiM mignpueMcTBa i3 3/iMCHEHHS IHBECTULiM, TO iHBeCTULiHA [iJIbHICTb
BiOYBAETHCSA LIJISIXOM BUKOHAHHS B3a€EMOINOB’S3aHUX MiXK CO00K MNPAaKTUYHUX [iH, fKi
CUCTeMaTU30BaHi B 3aJIe)KHOCTI Bij MOCTaBJIeHUX LiiJIeH, 3aBAaHb i BUAY 3AiMCHIOBAaHUX
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iHBecTU1ik. TaKUM YMHOM, BUJU iHBECTHUIIMHOI AilJIbHOCTI BU3HAYAIOThCS, B NIepLIy Yepry,
NpPaKTUYHUMHU aclleKTaMu THUX BU/IB IHBECTHUILiH, fKi XapaKTepU3yIOTb 00'€KTHU BKJaJaHHSA
KOLITiB (MalHa NiANpPHUEMCTBA) i NOAI/IAIOTLCA Ha peasibHi (MaTepiasbHi i HeMaTepia/bHi) Ta
¢diHaHCOBI.

Buau iHBecTULiiiHOI AiIBHOCTI, MOB’sI3aHi i3 peaJiizalli€el0 pealbHUX IHBECTULIN Yy
BUIJISAZ1 KalliTaJbHUX BKJIaZleHb, MOXKYTb OyTU TaKMMHU: BIIKPUTTSA JOYipHIX MiJIPUEMCTB,
diniaziB, HOBUX CTPYKTYPHMUX NiApO3/i/JiB; 3aMiHa MOpaJibHO 3aCTapi/ioro Y 3HOUIEHOTro
MaliHa; MoJiepHi3alif 06J1aZjHaHHSA 3 METO CKOPOYEeHHS BUTPAT BUPOOHUIITBA U MiJiBULIIEHHS
SIKOCTi MpPOAYKILii; po31IMPEeHHSI BUPOOHHUIITBA 3 METOI0 30i/blIeHHS 00CATIB MPOAYKIl YU
BUPOOHULTBOM II HOBUX BH/IB; AuBepcudikallii BUPOOHUI[TBA, MNOB’A3aHa i3 3MiHOIO
HOMEHKJIATYpU NPOAYKIii UM PUHKIB 30yTy; 3alpOBa/>KEHHS y BUPOOHUITBO JOCATHEHb
HayKOBO-TEXHIYHOr0 Iporpecy, MiJBUIeHHA KOHKYPEHTOCIPOMOXHOCTI NPOAYKII,
3HU>KEHHA roCIoLapCbKOro pU3UKY.

Buau iHBecTHUI[iMHOI [isibHOCTI, mNOB’A3aHi i3 3/iMCHEHHSIM IHBECTUIIH B
HeMaTepiaJbHi aKTHUBY, MOXYTb OyTH TaKUMU: NpUJOaHHA I@paBa KOPUCTYBaHHSA
OPpUPOAHUMU pecypcaMu (MpaBO KOPUCTYBAHHS HajJpaMHu, iHIIMMHU pecypcaMy MPUPOJIHOTO
cepelOBMIA, IeOJIOTIYHOK Ta iHLIOK iHQOpMali€l0 Npo NPUPOJAHE CepeLoBUIIe TOILIO);
npuJ0aHHs NpaBa KOPUCTYBaHHS MaWHOM (IIpaBO KOPUCTYBaHHS 3e€MeJIbHOIO [iITHKOIO
BiZINOBiZIHO 10 3eMeJIbHOT'0 3aKOHO/IABCTBA, IPAaBO KOPUCTYBAHHA Oy/1iBJI€I0, IPABO HA OPEH/Y
NpUMillleHb TOILO); NPUAOAHHSA NpaBa Ha KOMepIiiiHi Mo3HauyeHHs (MpaBa Ha TOProBeJibHI
MapKM (3Haku [ TOBapiB i mocayr), koMmepuidHi (¢ipMoOBi) HallMeHyBaHHs TOLO;
npuJ0aHHS [paBa Ha 00’€KTU NPOMUCJIOBOI BJIACHOCTI (IpaBo HA BUHAXO04 W, KOPUCHI MozeJi,
IPOMMCJIOBI 3pa3K{, COPTHM PpOCJMH, MOPOAU TBapWH, KOMIOHYBaHHA (Tomorpadii)
IHTerpaJbHUX MIKPOCXeM, KOMepLiMHI Ta€EMHHUI, y TOMYy 4YHCJII HOy-Xay, 3axucT Bij
HeZ,06POCOBICHOI KOHKYpeHLii Tow10); Npu/0aHHA aBTOPCbKOI0 IpaBa M CyMi>KHUX 3 HUM I1PaB
(mpaBo Ha JiiTepaTypHi, XyA0>KHi, My3U4Hi TBOPH, KOMII'FOTePHi NporpaMu, KoMIiaaLii JaHux
(6a3u gaHux), To1o). Buau iHBecTUIiMHOI iIBHOCTI, MOB’s13aHi i3 peaJizalieto ¢piHaHCOBUX
iHBeCTHUIil, mepe/16a4aloTb BUKOPUCTAHHS PisHUX PiHAHCOBUX IHCTPYMEHTIB (B LIiHHI nanepHy,
OKpiM BekceJiiB): Mpu0aHHSA MiATPUEMCTBOM aKIii, 06Jiramii, iHIKX iHHUX Manepis.

B okpeMux HayKOBHUX NpalaX BUAIIAOTD TaKi BUAU IHBECTULIIWHOIL iAIbHOCTI:

a) iHHOBaIlliHa JiSJIbHICTb — MOXe pO3rJsjaTHCd K oAHa i3 ¢opM iHBeCTULiHHOI
JUAJIBHOCTI, 10 3AIMCHIOETBCA 3 METON BIPOBA/XKEHHS [OCATHEHb HAYKOBO-TEXHIYHOTO
nporpecy y BUPOOHUITBO U coljaJbHy cdepy, BK/IOUYAOYU: BUINYCK | PO3MOBCIO/PKEHHS
NPUHLMIIOBO HOBUX BHUJIB TEXHIKM Ta TEXHOJIOTIH; NMPOTPECHUBHI MiXrajays3eBi CTPYyKTYpHI
3pyILUeHHS; peaJli3alilo JOBroCTPOKOBUX HAYKOBO-TEXHIYHUX IPOrpaM 3 BEJIMKMMHU CTPOKAMU
OKYIMHOCTI BUTpaT; ¢iHaHCYBaHHA QyHJaMeHTaJbHUX JOC/i/PKeHb /15 3[[iiCHEHHS SIKICHUX
3MiH y CTaHi NPOAYKTHBHUX CHJI; PO3POOKYy M BNPOBaJKEHHS HOBOI, pecypco3bepirarwyoi
TEeXHOJIOT1I, MpU3HAa4YeHOl Ji/1d NOJIIIIIEeHHS COLiaJIbHOTO Ta €KOJIOTIYHOI0 CTAHOBUILA;

6) JI3BMHT — JOBroCTPOKOBa OpeHJia yCTAaTKyBaHHS, MalIWH, CHOPYJ, BUPOOHUYOIO
NpU3HAUYEHHs (3 MOEAHAHHSM eJIeMeHTIiB Bi/JHOCUH KYMiBJi-NPoAaxy, 1OpyYeHHs, KpeaUTy)
dK oco6snBa ¢opMa iHBeCTyBaHHA B OCHOBHI (OHJM, 110 [03BOJSE MigNPUEMUSAM-
JIIBMHT00/Iep>KyBayaM BUKOPHCTOBYBAaTH HeOOXiJlHE yCTaTKyBaHHS, MAlllMHU, CIOPYAU 6e3
KalniTaJbHUX BUTPAT Ha IXHE NMPHU/0aHHS.

[IpoTe, Ha Hallly AYMKY, SIK JII3UHT, TaK | iIHHOBaLliMHA JilJIbHICTb MOXKYTb HaJIeKaTH J10
BU/IiB iIHBECTULIMHO]I AiJIbHOCTI 3 peaibHUMHU iHBECTULISIMU.

Ax peanbHi iHBecTHulii, Tak i ¢iHaHCOBI iHBecTULii € HAWOi/NbII MOLIMPEHUMU B
iHBecTULIiNHIN cdepi, ToMy caMme iM NpPUJINSETbCSI HaMOi/bIlIe yBard B HAayKOBUX Mpalsx
BYEHHX-€KOHOMICTIB.

Cuig 3a3HAYMUTH, O B XO/1 IHBECTULIMHO] AiJIBHOCTI OJHI U Ti K IHBECTHULIl MOXYTb
HaOyBaTHU pi3HUX KIacuiKaliiHUX 03HAK, TOMY, BiANOBiZIHO, iHBECTHULilHA JiSI/IbHICTh MOXe
HabyBaTH Pi3HOTO CIPSIMYBaHHS.
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OTxXe, 32 06’€KTaMM BKJaJIeHHs KOIITIB BUJIIAIOTDH peasibHi ¥ ¢iHAHCOBI iHBeCTHUIII.
PeasibHi iHBecTHIIii - Lie KamiTa/JbHI BKJaJeHHS y MaTepia/JibHi aKTUBH, TaKi K OYJAUHKH,
CIOPYAH, epeAaBaibHi NPUCTPOI, TPAHCIIOPTHI 3aco6H, 06J1a/lHAHHS, a TaKOX iHBeCTHUIlii B
NPUPICT MaTepia/ibHUX I[iIHHOCTEH.

Jlo HeMaTepia/ibHUX peasbHUX IHBECTULIN BiJHOCATb NPUJ0aHHSA JilleH3il, TaTeHTiB,
HOY-Xay, NpaB KOPUCTYBaHHA INPUPOLAHUMHU pecypcaMy, BKJAJaHHA KOLITIB y HAYKOBI
JlOCJIiIKEHHS, pO3pOOKY KOMIT IOTEPHUX MMPOrpaM, CTBOPEHHS 0a3u JaHuX, Touo. OCKiJIbKY B
HII(C)BO 1 iHBeCcTULiHHY [JiJbHICTh BHU3HAYe€HO $K NpUAOAHHA Ta peasisallig THUX
HEOOOPOTHHUX AaKTHUBIB, @ TAKOXK TUX GiHAHCOBUX iHBECTHILH, SIKi HE € CKJIaZJ0BOI YaCTUHOIO
eKBiBaJIEHTIB TpPOIIOBUX KOIUTIB, TO HEOOXiJHO 3a3HA4YWTH, L0 peasisanis (BUOYTTs)
HEOOOPOTHUX aKTUBIB - 1€ TaK0X Pi3HOBUJ, iIHBECTULIMHOI J1isIILHOCTI.

®diHaHcoOBi iHBecTHUIii MOXYyTb OYTHU KOPOTKOCTPOKOBOTO YH J[JOBrOCTPOKOBOIO
xapakTtepy. ®opMmamu ¢iHaHCOBUX iHBECTULIM € BKJAJIEHHS B JI0JIbOBi YW GOproBi LiHHI
namnepw, a TAaKOX Ha JIeM03UTHI paxyHKU OaHKY.

OTxe, BHMJ, iHBeCTHULiMHOI [iIABHOCTI - Ile CerMeHT IHBECTHUIiHHOI JiJIbHOCTI,
NOB’sI3aHUM i3 3/1iICHEHHAM iHBECTULIH fIK LiJlecHpsIMOBAaHUX NPAKTUYHUX [liM i3 BKJ/IaJleHHSA
KamitaJsy y ¢piHaHCOBi, MaTepiaJibHi 1 HeMaTepia/ibHi 06’ €EKTH.

PeasibHi iHBecTULil 3/iiCHIOIOTL 3a6e3Me4eHHs1 OCHOBHOI (onepalilHoi), ¢iHaHCcOBOI
JiSIIBHOCTI MiNpUEMCTBA Ta BUPpIllEHHS HOro coljia/ibHO-eKOHOMIYHHX MNpobJseM. fkiio
po3ryasgaTty GpiHaHCOBI iHBeCTHLIl 3 MO3UILIH CYTHOCTI iX 3AiMCHEHHs, TO MOXXHA 3POOUTH
BUCHOBOK, 110 ¢iHaHCOBi iHBecTUIlii BUCTymawTb B SKOCTi 3abe3NeyeHHs He JIUIIe
oneparljiiHoi AisJbHOCTI, a K IHBECTUILiMHOI, 30KpeMa, B 4YaCTUHI MaTepiajJbHUX i
HeMaTepiaJlbHUX iHBECTHIIiH.

lle MOSICHIOETHCA SIK pe3yJibTaTaMU CTUMYJIOI0YO0I POJIi iHBECTULIIMHOI JiIIBHOCTI, TaK
i 0CO6JIMBOCTSIMU 11 CYTHOCTI: 3a/lydeHHs iHBECTHUIIM ClpUsi€ MigBUIlleHHI0 eEKTUBHOCTI U
ONepaTHUBHOCTI BCiX 6i3Hec-mpoleciB NifNpUEMCTBA; iHBeCTHULiMHA JisJbHICTh 3abe3nevye
3pOoCTaHHsA 00cAriB omepauiiiHoOi AisJbHOCTI MiANPUEMCTBA Ta 3HWKEHHS MUTOMOI Baru
onepaliHuX BUTPAT; GOPMHU i METOAM IHBECTUILIMHO]I [IiI/IbHOCTI MEHIIO Mipolo 3aJ/ieXKaThb
BiJl rajly3eBUX OCOOJIMBOCTEM MNiJIPUEMCTBA Y MOPIiBHAHHI 3 onepawLiiiHO0O [islJIbHICTIO; B
nepeBakHiM OiJIbIIOCTI BUMAAKIB iHBEeCTUIIMHA JisIIbHICTb MOB’si3aHa i3 3anpoBa/>KeHHAM
iHHOBallil B yciXx HamnpsiMax JislJIbHOCTI MiIPUEMCTBA; 0OCATU iHBECTULINHOI JisJIbHOCTI
XapaKTepU3yTbCS HEPIBHOMIPHICTIO 3a OKpeMUMHM IepioJiaMy, 1110 NOB’S3aHO 3 NOTpPe6oro
NOUYKy /pKepes ¢iHAaHCYBaHHSI IHBECTULIMHUX pecypciB 1 HasBHICTIO CHPUATIUBUX
BHYTpIIIHIX 1 30BHIIIHIX E€KOHOMIYHMUX I[IepeAyMOB; IMpoLecH peasisanii iHBeCTULIN
NOTPeOYyIOTh MOCTIMHOTrO NMeperyisaay ¥ yIoCKOHaJleHHSI MexXaHi3My ynpaBJliiHHS HUMH; GpaKTH
OJlep>KaHHS iIHBeCTULIMHOT0 NPUOYTKY 4M iHIII OYiKyBaHi epeKTH MalOTh YaCOBHUM PO3PUB i3
dbopMyBaHHAIM 3aTpaT iHBeCTHULIMHMUX pecypciB; B mpoueci iHBeCTHULIMHOI JisiIbHOCTI
BUHUKAKOTb CaMOCTIKHI MOTOKM IPOLIOBUX KOLITIB, AKi 3JaTHI BUCTYIATH MOTOYHHUMU U
CTpaTeriyHUMMU pesepBaMU omnepariiHoi, ¢piHaHCOBOI Ta iHBECTHULINHOI AifNBHOCTI; AJ
iHBeCTULINHOI [iJIbHOCTI XapaKTepHi 0COOJIMBI BUJM PHU3UKIB, piBeHb SKUX 3HAYHO
nepeBULlyE piBeHb OllepaliiHUX PU3UKIB; y MOPIBHAHHI 3 IHIIMMHU BUJAAMHU JidJBbHOCTI
iHBecTUIliliHA [i/IbHICTHL BOJIOJAIE IHCTPYMEHTaMHM, 3JAaTHUMM 3a0e3MeYyuTH yChilliHe
BW>KUBAHHA MiNIPUEMCTBA B YMOBax KPU3H.

[HTerpoBaHicTb BH/AIB iHBeCTHUI|id, OJJHOUYACHE MO€EAHAHHA IX GOpPM CBIIYUTH MPO
CKJIAZJHUM MeXaHi3M 3/]iliCHEHHS iHBECTHUIIMHOI JiIJIbHOCTI B OKpeMUX HalNpsMax, sKi pi3Hi 3a
CYTHICTIO, CTylleHeM BiJANOBIJa/bHOCTI, XapaKTepoOM HAC/JiAKIB i aKTHUBHICTIO B OKpeMHX
4yacoBUX Nepiojiax. IHBecTHLifiHA [iSIIbHICTD B KOHTEKCTI pyxy iHBeCTHULiHd pi3HUX $opM i
piBHIB K Mepebiry kamitTaay pos3rys/laETbCsl HAYKOBLSIMU SIK iIHBECTULIIHHUI npolec, i Horo
CYTHICTb TPAKTY€ETbCH 3 Pi3HUX MO3ULIN.

TakuM 4YMHOM, MM BBAXKA€EMO, L]0 IHBECTULIMHUM MpoOLeC — Lie KOMILJIEKC 3aXOJiB i
NPaKTUYHUX [iM, COPAMOBAHUX Ha 3/JiMCHEHHS NEeBHOrO eTaly IHBECTUI[iIMHOI JifJIbHOCTI,
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KWW Nepejbavyae JeTajJbHe BUBYEHHS II OKpPeMHUX CKJIAQ[JOBUX €JIeMeHTIB Ha MEeBHOMY
npoMiXKKy 4yacy, ¢GopMyJiloBaHHS 3aBJaHb 1 IX BHUKOHAaHHSI 3 METOK [OCATHEHHS
NiATPUEMCTBOM NOCTABJIEHUX LIiJIEN.

[HBeCcTULIIMHMIA 1@poLec, B CBOKW Yepry, MOXe pO3rafA[aTUCh $fK CYKYIHICTb
iHBeCTULIMHUX IUKJIB. [HBeCTUL[IMHUI IIUKJ — 1[e Kpyrooobir iHBeCTUIil, B X0/ii IKOTO BOHU
MOCJiJJIOBHO MPOXOJATh BCi pasu BiATBOpeHHS BiJi MOMEHTY MOOiJji3anii iHBeCTHUIIHHUX
pecypciB 10 oTpuMaHHs goxoay (edbeKTy) ¥ BilIKOAYBaHHS BKJIaJAeHUX 3aCO0iB.

OTxe, XapakKTepHi O3HAaKU IHBECTHUILIIKHOTO MNpPOLECYy U IHBECTULIWHOI AifJIbHOCTI
CBiyaTh NpPO €AUHUN HANpPSAM IX LiiJied i iIHTerpoBaHICTh OKPEMUX €JIEMEHTIB, @ TaKOX MPO
NiANOPSAAKYBaHHS iHBECTUILIIMHUX MPOLECIiB iHBECTULIMHIA Ai/IbHOCTI MiANPUEMCTBA, L0
NOACHIOE IX CIpaBeJjiiBe OTOTOXKHEHHA B HAyKOBUX JKepesax. [lo4aTKOBUM MOMEHTOM ix
3/IiNCHEHHSI € HAasBHICTb JpKepeJs iHBECTULIMHUX pecypciB. 3rifHo 3akoHy YkpaiHnu «IIpo
IHBECTULIMHY JiAJIbHICTb» BOHA MOXe 3/1iMCHIOBAaTHUCh HA OCHOBI:

- iHBeCcTyBaHHf, 3[iMCHIOBAHOI'O0 IpPOMa/isHaMH, HeJep>XaBHHUMHU NiJINIPHUEMCTBAMH,
roCnoJapCbKUMHU acoljjaliiM{, CHIJIKAMA M TOBapUCTBaMH, a TaK0X TPOMaJCbKUMU Ta
peniriiHUMU oprasizanisMy, iHIUMU WPUAUYHUMHU 0COO6AMHU, 3ACHOBAHUMU Ha KOJIEKTUBHIN
BJIACHOCTI;

- JepXaBHOTO IHBEeCTyBaHHSfl, Yy TOMY 4YMCJi [Jep>XaBHOI MNiATPUMKHU peasizalii
iHBECTULIMHUX NpPOEKTIiB 3a paxXyHOK KOLITIB Oro/xeTiB, No3ablwoAxeTHUX QOHAIB i
NO3WYKOBUX KOLUTIB, a TaKOX JepXaBHHMMH MNiANPUEMCTBAMMU M yCTAaHOBAMU 3a PaXyHOK
BJIACHHUX i TO3UYKOBUX KOIITIB;

- iHBeCTyBaHHS4, 3/jilICHIOBAaHOT0 OPTaHaMHM MiCLeBOT0 CAMOBpPS/lyBaHHS;

- 1HO3eMHOro IiHBeCTyBaHHS, 3/iMCHIOBAHOTO IHO3eMHUMU TIpOMaJsiHAMH,
IOPUAMYHUMUA 0cob6aMU W JlepKaBaMH{, CIIUJIBHOTO iHBeCTyBaHHf, 3JiHCHIOBAaHOIO
rpoMaZsiHaMM Ta HOPUAUYHMMH ocobaMMu YKpaiHH, iHO3eMHUX JepaB. OCHOBOMO
iHBeCTULINHOI [if/IbBHOCTI BUCTYNAalOTb E€KOHOMIiYHiI B3a€EMO3B'I3KM MiX Cy6’e€KTaMU W
06’€KTaMU, fKi B3a€EMO/JIiIOTb Ha IHBECTHULIIHHOMY PUHKY 3 METOI0 OJlep>KaHHS JO0XOAYy Bij
3/iiCHEeHHS iHBECTHILIiN.

06’ekTaMU iHBECTULIMHOI AiJIBHOCTI MOXKYTb OyTHU: PiHAaHCOBI IHCTPYMEHTH (LiJIbOBI
6aHKiBCbKi BKJIa/IM, Mai, akiiii, obsirarii Ta iHui LiiHHI manepy, OoKpiM BeKCeJliB); JOPOrOLiHHI
MeTasy; iHO3eMHa BaJ/IlOTa; HEOOOPOTHI MaTepiasbHi aKTUBU (IPUMIlLEHHS], CHOPYAH,
o6JsiaZiHaHHA | iHIIe pyxoMe W HepyxoMe MaWHO); 0O0POTHI aKTUBHU (CMpOBHMHA i MaTepiasy,
roToBa NPOAYKIisl, TOBAapX Ta iHIIEe); MAalHOBI, iHTeJleKTyaJbHi U iHIII NpaBa, IKi MalTb
IPOIIOBY OIL[iHKY (HeMaTepia/ibHi aKTUBH); HAYKOBO-TEXHIYHA MPOAYKILifl, BUCOKI TEXHOJIOTiI
Ta iHIi iHTesiekTyanbHi LiHHOCTI. OTXKe, 06’'€KTH iHBECTULIHHOI AiJIbHOCTI MalOTh CyTTEBI
BiIMIHHOCTI 3a NPUPOJOIK MOXOJKEHHS, 10 TPaHCHOPMYETHCA y iXHIO Pi3HY BapTICTh,
TEPMiHM OKYNHOCTI, BEJMYMHY [JOXiJHOCTI, piBeHb iHBeCTHULiIMHOr0 pu3uKy. OKpiM TOTO,
00’€KTH iIHBECTULIMHOI JjiIIbHOCTI MOXKYTb MaTH pi3He TepUTOpiaJibHe PO3TallyBaHHS, pi3HY
rajy3eBy NpPHUHaJIEKHICTb, BUKOPUCTOBYBAaTUCh MiJNPUEMCTBAMU PIi3HUX OpraHizayniiHo-
npaBoBux ¢opm i popm BaacHocTi. ToMy y cy6’eKTiB iHBECTHLINHHOI [[isIIbHOCTI MOXYTh
dopMyBaTUCh pi3Hi iIHBECTULiINHI iIHTEpecH, IKi BU3HAYaTUMYTh GpopMaT iXHbOI IOBE/[iIHKH Ha
IHBeCTUL[INHOMY PUHKY Y BiZJIOBiIHY IHBECTULIIMHY IPOINO3ULIIO.

TakuM 4YMHOM, Ha NiJACTaBl TPAaKTyBaHHA CYTHOCTI iHBECTHULIA B LIUPOKOMY PO3YyMiHHI
- BCe Te, 10 3JaTHe NPUHOCUTU [JOXiJl BJIACHUKY, a TAKOX i3 BpaXyBaHHSM TeHJeHIil
Cy4acHOTO eTamy eKOHOMIYHOTO PO3BUTKY, SKHH XapaKTepU3YETbCA HECTAbIbHICTIO
30BHILIHBOrO Cepe/loBULA, KPU30BUMH fIBUILLAMMU M IIBUJAKMMU TeMIlaMHU iHAycCTpiaaizanii,
HaMU BUJiJIEHO TaKi 00’€KTH iHBeCTYBaHHSA K CTpaTeriyHi akTUBH i BUCOKI TEXHOJIOTII.

3a yMOB 3aTS»KHOI KPU3H, XapaKTePHOI /11 BITYM3HAHOI EKOHOMIKH, /151 IPOMUCIOBUX
NiIIPUEMCTB HaOYBaA€ aKTyaJbHOCTI MOIIYK A0JATKOBUX JpKepeJi 3abe3nedyeHHs eKOHOMIYHO1
CTIMKOCTI W MOJA/JbIIOT0 3pPOCTaHHSA. TaKUM BaXKJIMBUM [KepeJiOM MOXYTb BUCTYNATH
CTpaTeriyHi akTHBHU MiZNIPUEMCTBA: 060POTHI i HEO6OPOTHI, MaTepia/ibHI i HEMaTepia/bHi.
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Jlo cTpaTeriyHMX akKTHUBIB NiANPUEMCTBA CJiJ BiJHECTM Taki BHUJMU 3amaciB 4M
o6s1alHaHHA, Kl HaZlaBaTUMYThb NiIPUEMCTBY HellepeBeplleHi KOHKypeHTHI nepeBaru Ha
PUHKY: 3HaHHA 1 IHTe/JeKTyaJbHUH TNOTeHLiaJ, BUCOKY KBaJidikalilo mnpaliBHUKIB;
iHdopMalito, iHpopMaliiiHi TexHOJI0Til; HayKOBO-TEXHIYHI po3pobku Touo. CIoAu K CJifj
BiJHECTU M BHCOKiI TEXHOJIOTi], IKi MU BHUJIJIMJIU OKPEMOK CKJIAJOBOK iHBECTULIMHUX
00’ekTiB, 4Yepe3 ix 6araToyHKIiOHAJbHICTb 1 HeoOMeXeHi MNOTeHLilHI pe3epBU
€KOHOMIYHOTro 3pocTaHHsA. BHcoki TexHoJioril 3jaTHI 3a6e3Me4yBaTH PO3BUTOK MiJIPUEMCTB
i opranisaniii He siu1Ie B IPOMHUCJI0BOCTI, a ¥ IPaKTUYHO B yCix cdepax AiAabHOCTI.

Cy06’exTaMu iHBECTULIMHOI JiI/IbHOCTI MOXKYTbh BUCTYIIATU WPUAUYHI K Gi3U4HI 0co6H,
K pe3uJIeHTH, TaK i Hepe3uJeHTHU YKpaiHu; (PiHAaHCOBO-KpPEeJUTHI YCTAaHOBH, CTPAXOBi
KOMIIaHii, HeJlep>KaBHi NneHCikHI GOHAM; Mi>XKHapOAHI opraHisauii; fep>xaBa. OTKe, 0CHOBHUM
Cy6’€EKTOM iHBECTHMLIIMHOI [il/IbHOCTI BUCTYINA€E iHBECTOp, SKWH MNMpPUMMaE pilleHHSA MOpo
BKJIaJJaHHSI iHBEeCTHUIIiH.

B3aemogisa cy6’ekTiB iHBeCTHLIMHOI [JiJIbHOCTI B Ipoueci iHBecTyBaHHS pi3HUX
00’€KTiB 3[iMCHIOETbCA WLIJISIXOM peadiszalii iHBECTHUI[iIMHUX TMPOEKTIiB - CYKYIHOCTI
LiJleCpsIMOBaHUX OpTaHi3aliiHO-NPaBOBUX, yNpPaBJIiHCbKUX, aHAJITUYHUX, (IHAHCOBUX i
iH)KeHepHO-TeXHIYHUX 3aX0/liB, AAKi 3AiMUCHIOIOTbLCA Cy0 EKTAaMU iHBECTHUIIMHOI AisIJIbHOCTI U
obopMJieHi y BUIJIAZI MJIAHOBO-PO3PAaXyHKOBUX JOKYMEHTIB, HEOOXiJHUX i JOCTATHIX AJid
OOI'pYHTYBaHHs, opraHizaiii Ta ynpasJyiHHS po6oTamu 3 peasniszanil npoekTy. 3Bigcu ciij
3p0OMTH BUCHOBOK, 1110 3arajioM Cy0 €KTaMH iHBECTULiHHOI AiI/IbHOCTI MOXKYTbh BUCTYIIATH BCi
YYaCHUKU iHBECTHUIIMHOrO MPOLECY - 3aMOBHHUKHM, BJACHUKMU iHBECTUI[IMHUX 006’€KTIB, ix
KOPUCTYBayi, BUKOHAaBIi iHBECTULIHHUX POO6IT, MoCTayaJbHUKH, OAHKIBCbKi, CTpaxoBi H
nocepeaHUIbKI opraHisarii, iHBecTULiMHI GOHAH, 6ipKi U iH.

OTxe, pisHoMaHiTHI BuAM Ta ¢GoOpMHU IHBECTHLiH, a TaKOXX EeKOHOMIi4Hi
B3a€EMOBIJIHOCHHH, SIKi BUHHMKAlOTh B Ipoleci iHBeCTyBaHHs, BU3HA4yalOThb OaraTOrpaHHI
acleKTH iHBeCTULIMHOI JiIJIbHOCTI, 110 CBI[YUTh PO HEOOXiAHICTb OGI'PYHTYBaHHA ii MeTH,
sika GOPMYETHCA Ha NOYATKy NPUMHATTA pilleHHA Npo 3JilicHeHHs iHBecTULil. [IpoTe, ciif
3a3HA4YMUTH, L0 HA MOYATKY IHBECTULIMHOr0 NpOLECY BaXXKO NepeAdayuTH U BpaxyBaTH BCi
dakTOpy BIJIMBY Ha HOro NpOTiKaHHSA, TOMY NOYaTKOBAa MeTa HabyBa€ [AesKOK Mipolo
m1aHoBOro (popMasibHOI0) XapakKTepy, i MOXKe CJyryBaTU BH3HauaJbHOK yMOBOI BUOODPY
00’eKTiB iHBECTYBaHHS Ta OpraHi3allii iHBECTULIHOTO NpOoLeCy Ha KOT0 MOYaTKy.

KoHkpeTu3allis 1jijiel iHBeCTULiHHOI Ai/IbHOCTI BiAOYBAETHCSA B Mpolieci peasiszanii il
OKpEMHUX IHBECTULIIMHUX POEKTIB YU iIHBECTULIIMHUX MPOILECIB.

[3 BpaxyBaHHAM MiAX0/IiB 1[0/10 TPAKTYBaHHS CYTHOCTI iIHBECTULIMHO]I AiAJILHOCTI Ta il
aBTOPCHKOTO BU3HAYEHHS T'OJIOBHOIO METOH IHBECTHLIiNHOI [isiIbHOCTI € 3abe3ne4yeHHs
HaWo6ibIl ebeKTUBHUX IIJISAXIB peaJiizallil iHBeCTUIIMHOI cTpaTerii miimprueMcTBA HA OCHOBI
BIPOBA/PKEHHSI CY4YaCHUX JOCATHEHb HAYKOBO-TEXHIYHOro rmnporpecy H ¢opMyBaHHS
epeKTUBHOI iIHBECTULIHHOI OJIITUKH.

BHCHOBKM Ta NepCNEeKTUBH MOAAJIbIIUX PO3BiJ0K

TakuM 4yMHOM, iHBecTHULiliHA AiANIbHICTb BUCTyNa€ HEOOXiJHOO YMOBOI KpPyrooobiry
3aco6iB MiANPUEMCTBA W HaApOILyBaHHA WOro KamiTajy, TOMY KOXHe IPOMHUCIOBE
HiITPUEMCTBO MOEAHYE B CObi onepariiHy Ta iHBEeCTUIINHY AiJIbHICTb 3 METOI LIBUAKUX
TeMNiB 3anpoBa/)KeHHS HAYKOBO-TEXHIYHOro mnporpecy B yci cdepu ¢ yHKIiOHYyBaHHS
MiIPUEMCTRBA.

Buxo/isiuu 3 BUIIleCKAa3aHOI'0, MOXXHAa 3pOOUTHU BUCHOBOK, 1110 iHBECTHIIilHA AisJIbHICTh
€ HeOoOXiIHOI0 YMOBOIO [iJil NPOLBITAHHS W PO3BUTKY MiZIPUEMCTBA, BUCTYNAE OJHUM 3
OCHOBHMX (aKTOpiB, L0 CHPUATb 3a0e3MeYeHHID €eKOHOMIYHOi 6e3meku Ccy6’eKkTa
rocrnojiaptoBaHHs. CaMe TOMy Ha MiZAMPUEMCTBAX MOTPiOHO pedOpPMyBaTHU iICHYIOUYY CUCTEMY
yIpaBJIiHHS iIHBECTULIMHOIO [IiIIbHICTIO 1 BUKOPUCTOBYBATH HOBI, epeKTHUBHI iIHCTPYMEHTH 3
MeTOl0 3a6e3MeyeHHs iX NOCTYNa/JbHOr0 BUNEPEKAJTbHOTO po3BUTKY. EQekTHuBHA nmoJliTHKa
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yIpaBJliHHS iHBECTULIMHOIO AiSJIbHICTIO MAa€ CTaTU TUM 3aC000M, IKMH JAaCTb MOXJUBICTb
NOKPALUTH EKOHOMIUHIi, collia/IbHi, iIHHOBAlilHi Ta iHIIi MOKAa3HUKU JislJIbHOCTI MiAPUEMCTB.
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