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TEOPETUYHI ACIIEKTH ®OPMYBAHHSA IHBECTULHINHOI
HOJITHUKHA B YKPAIHI

Y emammi posenanymo meopemuuni acnekmu opmyeanns ineecmuyitinol noimuxu, 00CrioNHCeHo nioxoou 0o mpax-
myeanus Oeiniyii «ineecmuyilina NoiMuKa», BU3SHayeHi 0CHO6HI 8UOU THeCMUYITIHOT NOJTMUKU.

Kniouosi cnosa: ingecmuyis, ineecmuyitina OisNbHICIb, IHEECTMUYIIHULL NOMEHYIAN, THGECUYIIHULL KTiMam, pe2ioHanbHa
IHBeCMUYIUHA NONIIMUKA, 2ATIY3€64 THGeCMUYIIHA NOIIMUKA, THBECMUYIIHA NOIMUKA OKpeMUX cyO' €kmie 20CnoO0aprO6aHHs.

B cmamve paccmompenst meopemuyeckue acnexmol pOpMUpoSaHUs UHEECTNUYUOHHOU NOTUMUKU, UCCTe008aAHbL NOOXO-
0bl K onpedenenuio 0euHuyul <UHMEeCmMUyUOHHA NOTUMUKAY, OnpedeneHbl OCHOBHbLE BUObI UHBECMUYUOHHOU NOTUMUKU.

Kniouesvie cnosa: unsecmuyus, uHGECMUYyUOHHASL O€AMENbHOCMb, UHBECMUYUOHHBIL NOMEHYUAN, UHEECTHUYUOHHbIL
KAUMam, pe2uoHaibHas UHEECMUYUOHHAS NOAUMUKA, OMPACAe6as UHEECMUYUOHHASA NOIUMUKA, UHEECMUYUOHNHAS NOTUMUKA
0MOENbHBIX CYOBLEKMO8 X03AUCMBOBAHUSL.

The theoretical aspects the formation of investnparticy were considered, the approaches to therpnétation of
definition "investment policy" were investigateds thasic types of investment policy were determined.
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ITocranoBka npodjeMu. PO3BUTOK €KOHOMIKHM KpaiHH HE MOXKJIMBUI Oe3 3aydeHHs 1HBe-
CTHIIIN IO HAIIOHAJLHOTO TocmoaapcTBa. HeoOXigHICTh (hopMyBaHHS, 3aJIy9CHHS, aKyMYITIO-
BaHHS Ta BUKOPUCTAHHS 1HBECTHULII € 00’ €KTUBHOIO NEPETyMOBOIO MOCTYIAIBHOTO PO3BUTKY
cycrninberBa. Ha cydyacHOMY eTarii BaKJIMBHUMHU Ta aKTyalbHUMH CTalOTh MUTAHHS MOUIYKY HO-
BUX JDKEpeJ IHBECTULIIMHUX pecypciB, siki O 3a0e3neyri MoJalbIIuil eKOHOMIYHUN PO3BUTOK
JIepKaBH.

BaxnuBicTh 3ay4eHHS 1HBECTHUIIIN O EKOHOMIYHOTO 00iry 00yMOBIEHO CHCTEMOIO sIKiC-
HUX Ta MO3UTHUBHUX €(EKTiB, IKI BOHU CTBOPIOIOTH SK JIJISI OKPEMHX Tally3ei HalllOHAJILHOTO
TOCIIOIAPCTBA, TaK 1 JJIs eKOHOMIKH KpaiHu 3aranoMm. Haa3BuyailHO Ba)IJIMBHUMH CTAIOTh TTH-
TaHHs (opMyBaHHS €()EKTUBHOI IHBECTHIIIHHOI MONITHKH, KA O CIpHsIIa 3aTy4eHHI0O HE00-
XiIHUX 00CATIB IHBECTHIIIH, KOTpi 3a0e3nedyBanu 6 eKOHOMIYHE 3pOCTaHHS B KpaiHi.

AHaJi3 ocTaHHIX JAoCHiKeHb i myOJikaniii. TeopeTHYHUM Ta METOIOJIOTIYHUM acTeK-
TaM JIOCIIPKEHHs MUTaHb (OPMYBAaHHS 1HBECTUIIIHOI MOJMITHKH MPUCBSIUEHI HAYKOBI pOOOTH
takux ydeHux:. B. Crpyninoi, 3. B. I'epacumuyk, C. B. Jleonora, H. II. Mockamok,
B. I1. ITmennynoi, A. B. Uepemn, A. B. Sluenko, C. B. Kypuio Ta iHIIUX HAyKOBIIIB.

Buninennsi He BUpilIeHUX paHillle YACTUH 3arajbHoi mpodaemMu. OqHaK, HE3BAKAIOYU
Ha YHUCIIEHHI (yHIaMEHTalbHI Ta MPUKIATHI HAYKOBI JOCIHIIKCHHS, aKTyaTbHUMH 3alUIIIa-
IOTHCSl TMHUTAHHS BUBYEHHS TEOPETHYHUX ACMEKTiB (OpPMYBaHHsS 1HBECTHUIIMHOT MONITHUKH:
3’ ICyBaHHS CYTHOCTI Ae(iHIIil «IHBECTHUIIHA MTOJITHKA», BH3HAYEHHS OCHOBHUX i1 BUIIB.

Merta crarTi. MeTo0 CTaTTi € JOCHiIKEeHHSI TEOPETUYHUX aCIeKTiB (GOpMyBaHHS iHBEC-
THUIIAHOI IIOJIITUKH.

Bukisiag ocHoBHOro martepiany. TeopeTHYHO BOKIMBUMH aCIIEKTaMU MOAAJBIINX JTOCTi-
JOKEHb TIMUTAaHb 1HBECTHUIIMHOI MOJMITUKUA € TPYHTOBHHMM aHaI3 TepMiHa «iHBeCcTHIis». BapTo
3a3HaYUTH, 10 y HAYKOBIH JiTepaTypi MO>KHA 3yCTpiTH OijbIlle CTa BU3HAYEHb 3a3HAYEHOI
nedinimii. Y Tabauili mpeacTaBiIeH] Ikl TPAaKTyBaHHS 3a3HaYE€HOTO TEPMiHa.

Tabmuis
TpaxmyeanHns mepmina «iHecmuyia»

TpakryBanus sxepesio
1 2
TaBecTurliss — BCi BUAM MaiHOBHUX Ta iHTENEKTyaIbHHX |3akoH Ykpainu “IIpo iHBeCTHIIHHY MisUTbHICTB'
LIHHOCTEM, 1110 BKIAJAIOTHCSA B 00’ €KTH mianpueMHunbkoi | Bix 18.09.1991p. Ne 1560-XII / Bepxosna Pana
Ta IHIIUX BHIIB JisSIBHOCTI, B pe3yiabTaTi SKOi cTBOpio- | Ykpainn. — Od¢im. Bua. — K.: ITapmam. BHA-BO,
eTbes mpubyToK (moxing) abo gocsraerbes comiaiapHuii | 1991. —Ne 47. — C. 646 [2]
edexr

50



BICHUK YEPHIT'IBCBKOI'O JEPXKXABHOI'O TEXHOJIOTTYHOI'O YHIBEPCUTETY

Ne 4 (62), 2012

TEOPETUYHI [TPOBJIEMU PO3BUTKY HAIIOHAJIBHOI EKOHOMIKH

3akiHyeHHs Ta0II.

1

2

[uBecTHLil — rocmogapchki omepanii, siki nependavaroTh
npua0aHHsS OCHOBHHX 3ac00iB, HeMaTepialbHUX aKTUBIB,
KOpIOPaTHBHUX IpaB Ta/abo I[IHHUX Manepis B 0OMiH Ha
Koty abo MaitHO

IoxaTtkoBuii koaekc Ykpainu [EjexTpoHHHM pe-
cypcl. Pexum JOCTYILY:
http://zakon2.rada.gov.ua/laws/show/2755-17

(ct. 14) [1]

TaBecTuIliss — BKJIaeHHST KOMITIB y Pi3HOMaHITHI 00’ €KTH
(axTHBH) 3 METOIO OJEpPXKAHHS I0XOLY BiJ BOJOMIHHS Ta-
KkuM 00’ ekToM (akTHBOM) Ta/abo Bin 3pocTaHHs HOro Bap-
TOCTi Y MailOyTHhOMY

dinancoa enmmkionenis / [O. II. Opirok,
JI. K. BopoHoga, 1. b. 3aBepyxa Ta in.]; 3a 3ar. pen.
O. II. Opsroka. — K.: FOpiakom Inrtep, 2008. -
472c¢. [11]

TaBecTuIii — BKJIAJEHHS KaIliTaly 3 METOIO MOTO HACTYII-
HOT'O 3POCTaHHS

Kpamapenxko I'. O. ®iHaHCOBHIA MEHEIHKMEHT: TIiJI-
pyunuk / I'. O.Kpamapenko, O. €. Hopna. — K.:
LenTp HaBuasbHOI JgiTeparypu, 2009. — 52@. [5]

[HBecTHLIsIMM € BCi BUIM MaHOBHX Ta IHTEJIEKTYaJIbHUX
LIHHOCTEH, 110 BKJIAAIOTHCS B 00’ €KTH MiAMPHEMHHUIIEKOT
Ta IHIIMX BHJIB AiSJIBHOCTI, B pe3yJbTaTi 4Oro CTBOPIO-
€TbCsl TPUOYTOK 1 YMCTHH JOXIA y CyMi aMOpPTH3aLliHHUX
BiZlpaxyBaHb, a00 JOCATAETHCS COLANBHUM eeKT

Han-Lanko FO. C. dinancoBuii aHami3: miapyYHUK
/ 10. C. Han-Ianko. — K.: [{entp HaBUaNLHOI JiTe-
parypu, 2008. — 566. [12]

Omrxe, 3 1aHnx TaOJIHUI MOXKHA JIHTH BUCHOBK
BU3HAYCHHSI TEPMiHA «HBECTHIlIS» HABEIACHE y 3

y, 110 HAWOUIBII 3arabHE Ta OOIPYHTOBAHE
akoHl Ykpainu “Ilpo iHBECTHIIHHY isTb-

HICTB, siKe 1 Oy/ie BUKOPUCTOBYBATHUCS HAMH Y MOJAIBIIOMY JTOCIIKCHHI.

VY HayKoOBIif JiTepaTypl B KOHTEKCTI BUBYCHHS

TCOPECTUYHUX, MCTOAUYHUX Ta IMPAKTHUYHUX

ACTIEKTIB 1HBECTHUIIIHOT MOMITUKU JOCUTh 9acTo, III0 00YMOBIIEHO 00’ EKTHBHOIO HEOOXITHICTIO,
BUKOPHUCTOBYIOThH TaKi MOHSATTSI, SIK «IHBECTHUIIHA ISUTbHICTHY», HBECTHIIHHUI KIIIMaT», «H-
BECTHULIIMHUHN MOTEHIIa», «HBECTHIIHHA iH(pacTpykTypa». PosrmsHemo mi aedinimii OibIm
JIeTaIbHO, BCTAHOBUMO MiX HMMH 3B’ s13ku (puc. 1).1le 1o3BoiuTh y MaiOyTHEOMY O1ITBII IPY-
HTOBHIIIIE PO3MJITHYTH TEPMiH «IHBECTHUIII{HA MMOJIITHKA» Ta 3’ ICYBaTH HOTO CYTHICTb.

dopmyBanHs 1Hopmauii nmpo
MO)l(ﬂHBOCTi 3ayYCHHs

THBeCTULIMHMIT TOTEHITia

1HBECTHULIITHUX peCypPCiB A0
HAIlOHAIBHOI EeKOHOMIKH

InBecTHHIHHA MOJIITHKA

¢opmyBaHHs CyKyMHOCTI 3axX0AiB
IIOJI0 PO3BUTKY IHBECTHILIHHOT
iHpacTpy KTy pr

B

IuBecTulliiiHa iHppacTpyKkTypa

po3pobka 3axoaiB 11010 hopMyBaHHS
MO3UTHBHOTO IHBECTHLIIHHOTO KIiMAaTy KpaiHH

e N —

IHBecTULIMHUI KiTiMaT

S S—

CTBOPIOE CIIPHUSITIAUBI YMOBH ISl 341 HCHEHHS
1HBECTHULIIMTHUX MPOLECIB B KpaiHi

vik

‘ [HBeCTHIlIMiHA AisTIBHICTH

M DI oo OoOwHo0ooT oo

Puc. 1. Cnisgionoutents midc nOHAMMAMY <GHEECTNUYTUHA NOTITMUKAY, GHEeCUYTUHA OSLTLbHICNb,
«IHBeCMUYIHUL KAIMam», GHEeCMUYILHUL NOMeHYyian», SHeecmuyiiuna inppacmpykmypa»
[HBecTHIiiiHA MISUTBHICTH — JMiSTIBHICTD, IO TMOJISATAE Y 31HCHEHH] 1HBECTHUIlIN, TOOTO Cy-
KYIHICTh BCIX BUIB MaHOBUX Ta 1HTENIEKTYAIIbHUX IIIHHOCTEH, 110 BKIAAAIOTHCS B 00’ €KTH
MIAMTPUEMHUIIBKOT Ta 1HIIUX BUIIB JISUIBHOCTI, B PE3YJIbTaTi SIKOI CTBOPIOETHCS MPHOYTOK
(moxim) abo mocATaETHCS COMIATbHUM SPEKT.
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CyKynHiCTh MOJITUYHUX, COLIABHO-€KOHOMIUHUX, (DIHAHCOBUX, COLIOKYJIbTYPHHUX, Opra-
HI3alI{HO-TIPaBOBUX Ta reorpadiyHux (akTopiB, HASIBHUX Y TIH YW 1HININ KpaiHi, sIKi MpHUBaod-
JIFOIOTH a00 BIAMITOBXYIOTh IHBECTOPIB, IPUIHATO HA3MBATH ii iIHBeCTHIIIHHUM KitiMaToM [10].

Hacammepen, BapTo 3a3Ha4uTH, 10 1HBECTUIIIMHUI KiIiMaT O€3MOCEpeIHbO BILJIMBAE Ha
IHBECTUIIMHY AisUTBHICTh Y MEXaX KpaiHU, OKPEMHX rairy3ei, okpeMux perioHis (puc. 1).

Jlyisi BU3HAUCHHSI TePMiHA «IHBECTHUIIIMHA 1HPPACTPYKTYypa» 3 MOYATKY BU3HAYUMO CYT-
HicTh Aediniuii «iHppacTpykTypa». [HppacTpykTypa — 11e CyKyNHICTh OpraHi3aiiid, yCTaHOB,
MOCEPETHUKIB, 3aBJIaHHS SKHUX IOJISTaE B 00CIYTOBYBaHHI Oy/Ib-IKOi COIialbHO-€KOHOMIYHO1

[HBecTHIiiiHa iHPpPACTPYKTYpa — CYKYITHICTh OpraHi3alliii, ycTaHOB, IIOCEPEIHUKIB, 110 00CITy-
TOBYIOTB 1 3a0€3MeUyIOTh peali3allilo IHBECTULIIMHUX TMPOIIECiB Y KpaiHi. Jlo Takux CTPYKTyp MO-
JKHA BIJTHECTH KOMEPIIiHHI OaHKH, IO 3IHCHIOIOTh 1HBECTUIIINHY AiSUTbHICTD, THCTUTYTH CILUTb-
HOT'O IHBECTYBaHHS, CTPaxoOBi KOMIIaHii, HeJiepykaBHI MEHCIHHI (OHH, PI3HOMAaHITHI PEHTUHIOB1
areHTCTBA, sKi 3a0e3MeUyl0Th 1HBECTOPIB HEOOXITHOIO 1H(POPMAIIIEIO MPO CTaH 1HBECTHIIHHOTO
PHHKY, Oip>KOBa cHCTeMa 3 TOPTiBII IIHHIMU NarepaMu, mo3adip>KoBi CHCTEMH TOLLIO.

Cran iHBecTHIIIHOT 1HQPACTPYKTYpPH € OJHUM 3 YMHHHKIB, 10 (POpMye 1HBECTHIIHUIN
KJIiMaT KpaiHd, TOOTO iHBeCTHIiliHAa 1H(QPACTPYKTypa € CKIIAZOBOIO IiJICHCTEMOIO 1HBECTH-
IIHHOTO KJIIMaTy KpaiHH.

PosrisiHemo aediHinito «iHBECTHIIMHMI MOTeHIIam». TepMiH “moTeHmian”, 3acCTOCOBaHUI
JI0 SIKOTOCh KOHKPETHOTO Cy0’ €KTa JOCIIKEHHS, TOBUHEH XapaKTepHU3yBaTH HE TIIbLKH Has-
BHI pecypcH, ajie i MOKJIMBOCTI Ta IHTErpalibHi 3JJaTHOCTI I[bOTO Cy0’ €KTa e(heKTUBHO BHpI-
IIYBaTH MOCTABJIEHI M€pe/l HUM 3aBJaHHs, PalliOHAIbHO BUKOPUCTOBYIOUYH IIPH IILOMY peCyp-
CH 1 BpaXOBYIOUH Ta y3rOJDKYIOUH Pi3HI IHTepecH pi3HUX cTOpiH [7, c. 19].

[HBECTHITIITHMI TIOTEHITIAT BapTO PO3IIISIIATH K CYKYITHICTh IMEBHUX MOXJIMBOCTEH 100
3aTy4eHHs JI0JIaTKOBUX 1HBECTHLIN y PO3BUTOK KpaiHHM, raiy3i, perioHy, OKpeMoro cyo'exra
TOCIIOIapIOBaHHS. Y CTATTI IHBECTUIIIMHUI MOTEHITIANI PO3TIISIIAETHCS SIK CYKYIMHICTh BCIX MO-
YKIJIMBOCTEH MO0 3aTy4YCHHS BHYTPIIIHIX Ta 30BHIIIHIX IHBECTHIIIN O PO3BUTKY HAIliOHAIBHOI
€KOHOMIKH.

Takum 4rHOM, 1HBECTUIIIHII TOTEHIAaT (POPMYETHCSI CAMOCTIHO B MeKaxX HalllOHATbHOL
€KOHOMIKH 1 HE BIUTMBAE HAa PO3BUTOK CycHiibcTBa. OHAK Mif €0 CYKYITHOCTI PI3HOPIIHUX
(daxTopiB, SKi CKIAIAIOTh CYTHICTh IHBECTUIIIHOI MOJIITUKU KpaiHH, IHBECTHIIIMHUI TTOTEHITIa
MOCTYTIOBO TIEPETBOPIOETHCS B IHBECTHUIIINHY MISTTBHICT, TOOTO peaibH1 IHBECTHUITINHI TTPOEKTH,
II0 CIPUSIOTh PO3BUTKY HAIIOHAJIBHOTO rocnoaapcTBa. bynp-ska kpaiHa moBuHHA OyTH 3alli-
KaBJIeHA B TOMY, 1100 1HBECTHIIIHUI MOTEHINA] MEPETBOPIOBABCS B IHBECTHUIIINHY AiSUTbHICTb.
BinnoBinHo, BaXJIMBUMH CTalOTh NMUTAHHSA (OPMYBaHHS aJE€KBAaTHOI CyYaCHHUM peajisiM Ta
e(heKTUBHOI 1HBECTHUIIIHHOI MOJITHKH B CUCTEMI HAIIOHATBHOI EKOHOMIKH, SIKa JaCTh IMITYJIbC
JI0 PO3BUTKY 1HBECTUIIMHOI AISTIBHOCTI, B MEKaxX TEPUTOPIi KpaiHu.

[TpoananizyeMo eKOHOMIYHUH 3MICT AediHIIii «iHBECTUIIIIHA TTOITHKA». Y HAYKOBIH JIi-
TepaTypl HaBOJUTHCA 3HAUYHA KUTbKICTh BU3HA4YEHb 3a3HaueHoro tepmina. Tak, H. I1. Mocka-
JIOK y AWCEPTaliifHOMY IOCHI/DKCHHI 3a3Havae, 10 B Cy4acHIM €KOHOMIYHIN JiTeparypi He
ICHY€ €IMHOTO MOTJISIY Ha JepXKaBHY IHBECTULIIWHY MOJITUKY. BOoHA BU3HAYAETHCA SIK 4aCTH-
Ha JIep>KaBHOT €KOHOMIYHOI IMOJITHKH, CIPSIMOBAaHOI Ha 3a0e3nedeHHs] e(PeKTHBHOI 1HBECTH-
[IAHOT MiSUTBHOCTI €KOHOMIYHUX areHTiB, a00 — SK KOMILIEKC MPAaBOBUX, aMiHICTPATUBHHUX
Ta €KOHOMIUHHX 3aXOJiB, CIIPSIMOBAHUX Ha MONIMPEHHS W aKTHBI3AIlI0 1HBECTUIIHHUX TPO-
necis. Ilepiie Bu3HAa4eHHS HOCUTH HAJATO 3arajbHy (OpMY; 1HIIE — 3BOJUTH IHBECTHIIHHY
MOJITHKY JICPKABH JIUIIIE 10 ii 3aX0/[iB. ABTOPOM OOTPYHTOBYETHCSI TAKE BU3HAUYCHHS «IHBEC-
TULIAHOI MOJITHKU» — AiSUIbHICTh JEpXKaBU IMIOJAO BU3HAYEHHS METH, OCHOBHHMX 3aBJaHb 1
MPIOPUTETHUX HAIPSMIB PO3BUTKY 1HBECTHIIIHHOTO TMPOIIECY B KpaiHi Ta KOMIUIEKC 3aXOJiB,
CTIPSIMOBAHUX Ha peai3alliio MOCTaBJICHUX 3aB/aHb [8, c. 7].
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B. I1. ITmennyHa miJ TepMiHOM «IepKaBHA 1HBECTHUIIIITHA MOJIITHKA» PO3IIIAJAE CKIIAJI0BY
€KOHOMIYHOT TOJIITUKY JIEPKaBH, 10 Tiepeadadae 0 eKOHOMIYHMX IHCTPYMEHTIB, sK1 3a0€3-
MEYyIOTh BIUIMB HA IHBECTUI[IWHUI Mpolec y MeXaX YHHHUX HOPMATHBHO-TIPABOBUX aKTiB
KpaiHH 3 METOI0 JOCATHEHHS COILIAJIBHOTO Ta €KOHOMIYHOTO €(eKTiB, IPH BpaxyBaHHI pecyp-
CHHX Ta IHCTHTYILIHHUX 0OMexeHb [9, ¢. 5-6].

He moxna He moroautucs 3 A. B. Sluenko, 1mo gepkaBHa 1HBECTHUIlIIHA TIOTITHKA SIBJISIE CO-
0010 crcTeMy 3axOJiB, III0 BU3HAYAIOTh OOCAT, CTPYKTYPY Ta OCHOBHI HAIIPSMKH YCiX BKJIAJICHb
(bisuunmX, GiHAHCOBHX, MaTePiaJbHUX, HEMATEePiaIbHKX, IHTEICKTYaIbHUX) IS 3a0€3IECUCHHS
BHCOKMX TEMITIB PO3BUTKY €KOHOMIKHM Yepe3 KOHIIEHTPAII0 BKJIAJCHb HA THX JIUIBHHIIX, BiJl
SKHMX 3aJIeKaTh JOCSTHEHHS BUCOKHX TEMITIB PO3BUTKY BUPOOHHUIITBA, 30aJITaHCOBAHICTh Ta e(ek-
THBHICTh €KOHOMIKH, OJICp)KaHHS MaKCUMAaJIbHOTO MPHPOCTY MPOAYKIIi 1 JOXOLY Ha OIUHHUIO
sutpar [13, ¢. 135; 14].01HaK SKII0 3aX0/H, IO 3IIHCHIOIOTHCS, HE MPUBOIATH 0 BUCOKHX Te-
MIIIB PO3BUTKY €KOHOMIKH, TO 32 JIOTIKOI MOOYIOBH TPaKTyBaHHsI, 11 BXE HE € iHBECTHIIIHHOI
TIOJIITHKOIO, X04a 3a CYTHICHUM ITIJTXOZI0OM II€ TAKOXK 1HBECTHIIIIHA TIOJIITHKA, ajie Hee()eKTUBHA.

C. B. Kypuno po3risigae miji iHBECTUIIHOIO MOJITUKOI JEePKaBH KOMILUIEKC IIiJIeCIpsi-
MOBaHUX 3axO[liB, MPOBEICHUX JIEP)KABOI, 31 CTBOPEHHS CHPUSATIMBAX YMOB ISl BCiX
Cy0’ €KTiB TOCHOJIAPIOBAHHS 3 METOI0 IMOKBABJICHHS 1HBECTUIIHHOI MiSTILHOCTI, MiTHECEHHS
IHBECTHIIIHOT TISITHHOCTI, MiIHECEHHSI €KOHOMIKH, T1BUIIEHHS ¢()EKTHBHOCTI BUPOOHHIITBA
Ta BUPILICHHS COIliaIbHUX Tpodiiem [6, c. 109].

TakuMm YMHOM, TIPOAHATI3yBABIIM PI3HOOIYHI BH3HAYEHHS 1HIIMX HAYKOBINB IOJI0 BH3HA-
YEeHHS TepPMiHA «HBECTUIIIfHA MOJIITHKA», BAPTO 3a3HAYUTH, 110 OLIBIIICTh 3 HUX MiJ iHBECTH-
[ITHOIO TIOJITUKOIO PO3YMIIOTh, HacaMIepesl, AepyKaBHY 1HBECTHIIINHY TOMITHKY 1 PO3IIISIAIOTh
el TePMiH K CYKYITHICTh 3aXO/[IB €KOHOMIYHOTO, COIIATBHOIO, OJITUYHOTO, OpPTraHi3alifHOro
XapakTepy, 10 HaIpaBJIeH]1 Ha aKTHBI3AlliI0 1HBECTHUITIMHOT AISTTHHOCTI B IeprkaBi. Ha Hamry mym-
Ky, TEpMiH «IHBECTHUIII}iHA MOJITUKa» Tpeba po3IyIsiaaTd MIMOIIe Ta IPYHTOBHIIIE, OCKUIBKHU 3a
CYTHICHOIO O3HAKOIO 1I¢ HE JIMIIE JeprKaBHA IHBECTHIIIHA TOJIITHKA, ajie ¥ TOJITHKA OKPEMHX
MIATPUEMCTB TIOAO 3/IMCHEHHS 1HBECTUIIIMHUX MPOEKTIB, OKpeMuX (Pi3MYHHUX OCiO-1HBECTOPIB,
SIK1 3aiMaIOTHCS IHBECTYBAHHSIM KOIITIB Y peayibHi Ta (hiHAHCOBI IHBECTHUITIMHI TIPOCKTH.

Y HayKoOBi# JiTepaTypi iICHYIOTh MiIX0JH, 32 SKUMHU y CHCTEMI JepKaBHOI 1HBECTUIIHHOT
[TOJIITHKY BUILISIOTE.

a) perioHaNbHy IHBECTHUIIIHHY TONITUKY;

0) raiy3eBy iHBECTHUIIHY MTOJIITHKY;

B) IHBECTHUIIIIIHY NOJITUKY OKpeMHX cy0’ €KTiB rocriogaproBanHs [6, c. 110].

Ha namry nymMKy, BIiTHOCHUTH 1HBECTHUIIIHHY MOJITHKY CYO’ €KTIB TOCIIOAAPIOBAHHS JI0 JEp-
YKaBHOI 1HBECTHIIIIHOI MOJITUKUA € HEJOIUIPHUM Ta HEoOrpyHTOBaHUM. OCKIIBKH, TOBOPSYH
PO JIepKaBHY 1HBECTHUIIMHY MOJITHKY, MU, HAacaMIIepe ], MaEMO Ha yBa3l Ti 3aX0JH, K1 3/iH-
CHIOE JIeprKaBa 111010 aKTHBI3allil IHBECTUIIIHHUX MPOIIECIB Y KpaiHi, OHAK cami Cy0’ €KTH To-
CIIOIAPIOBAHHS TAKOXX MAIOTh 3MOT'Y MPUHUMATH PIIICHHS PO OCHOBHI HAMPSMKHN 1HBECTHUITIN-
HOI MOJIITHUKU CBOTO MiANPHUEMCTBA 1 HE 00O0B’I3KOBO BOHHM OyIyTh KOPEIIOBATH 3 3aX0JaMH
JIep’KaBHOI 1HBECTHUIIIHHOT MoJiTHKH. CamMe TOMY 1HBECTHIIHHY TMOJITHKY OKPEMHX IiIIpH-
€MCTB HEOOX1/THO BHLISTH, HAa HAIII MOTJIS, B OKPEMY YaCTUHY 1HBECTHUIIIMHOI IO THKH.

JlocuTh Majio HAYKOBUX JTOCIIPKEHb ChOTOIHI TIPUCBSIYCHO 1HIUBIIYAIbHUM 1HBECTOPAM,
10 CaMOCTII{HO 3aiiMalOThCS IHBECTHLIMHOIO JisUTBHICTIO 200 Yepe3 (piHaHCOBHX MOCEpETHU-
kiB. Taka cuTyairiss Moxe OyTH TOsICHEHA HETIOMYJIAPHICTIO 3M1MCHEHHS (piHAaHCYBaHHS 1HBEC-
TULIMHUX MPOEKTIB 1HAMBITyaTbHUMHU 1HBECTOpPAMH B HAIlil KpaiHi.

TakuM 4YMHOM, IHBECTHIIHHY TOJITHKY MOXXHA PO3IIISIATH SK TEBHY CHUCTEMY, IIO 30-
OpaxeHa Ha PUCYHKY 2.
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IleuBecTunniiua mMoniTHUKa

. .y .y . [HBecTuLiliHA NoNTiTHKA
JeprxaBHa iHBecTULIITHA [HBecTuuiiina nomiTuka . .
. , OKpEeMUX iHIMBITyalbHUX
NoJiTHKA cy0’€eKTiB rocrnonaproBaHHs . .
iHBeCTOpiB
y
["any3eBa iHBecTHLiliHA PerioHanbHa iHBeCTHULIfiHA
NOJiTUKA MOJTITUKA

Puc. 2. Cknaoosi ineecmuyitinol nonimuxu

[Tix TepMiHOM 1HBECTHUIIIHA MOJITHKA MU MPOTIOHYEMO PO3IIISIIATH CYKYITHICTH 3aXO/IIB,
1110 HampasJieHl Ha (OPMYBaHHS CHPUATIMBUAX YMOB JUISl 3A1MCHEHHS 1HBECTULIIHHOI isSUIbHO-
CTl 3 METOIO0 OTPUMAaHHS MPUOYTKY a0 3a0e3eueHHs COIiaabHOTO €eKTy BiJl iX 3/1HCHECHHS.

[HBecTHLIII{HA MOJITHKA CKIIAAAETHCS 3 TPHOX OCHOBHHX 4acTuH (pHc. 2): nepKaBHOI iHBe-
CTUIIMHOI TIOJIITHKHU, 1HBECTUIIMHOI TMOJITHKA CYO' €KTIB TOCIOJApIOBAaHHS, 1HBECTHUIIHHOI
HOJITUKH OKPEMHUX 1HUBITyaJbHUX 1HBECTOPIB.

Jlep>kaBHa 1HBECTHIIIHA TIOTITHKA —YaCTHHA €KOHOMIYHOT MTOJIITHKH, KOMIUIEKC Pi3HOOTYHUX
3aXO0JIiB, IO 3/11HCHIOIOTHCS JIEPKABOIO 3 METOI0 (POPMYBAHHS CIIPUSTINBUX YMOB IS 3/1iICHEH-
HSl 1HBECTHINIMHOI AISUTLHOCTI Ha ii Tepuropii. JIoBOMI CKIQAHO MOTOIUTHCS 3 JTYMKOIO JESKHX
HAYKOBIIIB, 1110 CYTHICTb JIep’KaBHOI iIHBECTULIHOI MTOJITUKU TIOJISITAE y CTBOPEHHI PHUBAOIMBUX
YMOB 3/IIICHEHHS IHBECTHUIIIIHOI TISUTBHOCTI JJ1s BCIX CYO' €KTiB TOCIIOaPIOBAHHS.

[uBecTHLiiiHA TONTITHKA JIepKaBH, 1100 OyTH e(peKTHBHOIO, TOBUHHA 000B’ I3KOBO KOPEIIO-
BaTH 3 CKOHOMIYHOIO TIOJIITUKOIO Ta BIAMOBIIATH OCHOBHUM IPIOPUTETaM PO3BUTKY CYCHIbCT-
Ba Ta kpaiHu. ToOTO iHBeCTHIIII{HA IOTITHKA — 1€ IHCTPYMEHT y PyKax JepKaBH, 3a JJOOMOTOI0
SIKOTO BOHA MO’K€ CTUMYJTIOBATH PO3BUTOK OKPEMHUX Tally3el eKOHOMIKH, PETI0HIB, CTBOPIOIOUHN
CHPUATIIMBI YMOBH 3aJTy4EHHSI Ta OCBOEHHS 1HBECTHIIIH.

3 METOI0 aKTHBi3allii MPIOPUTETHUX Tany3ei ekoHoMiku BepxoBHoro Pamoro Ykpainu OyB
npuitHaTHil 3akoH Ykpainu «{Ipo CTUMYIIOBaHHS IHBECTUIIIMHOI TiSUIBHOCTI Y TPIOPUTETHUX
ray3sX eKOHOMIKH 3 METOI0 CTBOPEHHS HOBHX POOOUYMX MICI[b», SIKUI CIIPSIMOBAHUIN Ha CTBO-
PEHHSI YMOB JUISL aKTUBI3allil 1HBECTHLINHOI AISTIBHOCTI 32 PaxyHOK KOHIIEHTpalii pecypciB
JIep’KaBU Ha TIPIOPUTETHUX HAIpPsIMaX PO3BUTKY €KOHOMIKH 3 METOIO 3aIllPOBAHKCHHSI HOBITHIX
Ta EHEPro30epiralounx TEXHOJOTiH, CTBOPEHHSI HOBUX POOOYMX MICIlb, PO3BUTKY PErioHiB [3].

3rimHo 3 3aKOHOM IPIOPUTETHUMHU TATY3sIMH €KOHOMIKH € Taiy3i, CIpsSMOBaHI Ha 3a0e3-
NeUeHHs] NOTped CYCHiIbCTBAa Y BUCOKOTEXHOJOTIUHIA KOHKYPEHTOCTIPOMOXKHIA €KOJIOT14HO
YUCTIN MPOAYKIIii, BACOKOSIKICHUX TIOCITyTrax, Kl peami3yoTh JepKaBHY MOJITUKY MO0 PO3-
BUTKY BUPOOHUYOTO Ta EKCIIOPTHOTO MOTEHIIiaTy, CTBOPEHHSI HOBUX poOounx Micup [3]. Ie-
peiK MPIOPUTETHHUX TATy3el eKOHOMIKM Bu3HavdaeThcsi Kabinerom MiHicTpiB Ykpainu.

[HBECTUIIITHIM TIPOEKTOM y MPIOPUTETHIN ramy3i eKOHOMIKH BBa)KAEThCS 1HBECTULIIHHHIMA
MIPOEKT, IO MepeadavyacThCsl peai3yBaTH Ha HOBOCTBOPEHOMY a00 Ji0UOMY MiAIPHEMCTRI,
Ha SIKOMY Oyzie POBEEHO PEKOHCTPYKIIiI0 abo MoJepHi3aito (3a 000B’ I3KOBOT yMOBH BHUIi-
JIEHHSI OKPEMOTO CTPYKTYPHOTO IAPO3/ILTy, Ha AKOMY OyJie peaai3oByBaTHCS 1HBECTHIIIHHUN
MPOCKT) Ta KM OJTHOYACHO BIJIMOBIIa€ TAKUM KPUTEPIsIM:

1) 3aranpbHa KOMITOPHCHA BAPTICTh MEPEBHUIIYE CYMY, €KBIBAJICHTHY:

3 MiTbiiOHAM €BpO — IIJIs Y0’ €KTIB BEIMKOTO MiIPUEMHUIITBA,

1 MinpiiOHY €BpO — JUTsI CYO’ €KTIB CEPEIHBOTO MiAMPUEMHUIITBA;

500 tucsyam €Bpo — st Cy0’ €KTIB MAJIOTO MiAMPUEMHUIITBA,
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2) KiJIbKICTh CTBOPEHUX HOBHX POOOUYMX MICI[h JJIS TIPAI[IBHUKIB, SIKI O€3MOCEPETHBO 3aIi-
SiH1 Y BUPOOHHYHX TIPOIIecax, MEPEBUIIIYE:

150 —m1st cy6’ €KTIB BETUKOTO MiAMPUEMHUIITBA,

50 —nns1 cy0’ €KTIB CEpEeTHHOTO MiAMPUEMHHUIITBA,

25 —is cy0’ €KTIB Maoro MmigmpUEMHUIITBA,

3) cepemnst 3apobiTHA TUTaTa MPAIiBHUKIB HE MEHII K Y 2,5pa3u MepeBHuIIye po3mip MiHiMaITh-
HOT 3apOOITHOI IJIaTH, BCTAHOBJICHOT 3aKOHOM Ha 1 CiuHsI 3BITHOTO (IT01aTKOBOTO) POKYy [3].

Jlep>kaBHa 1HBECTHUIIIITHA TOJIITUKA BKIIIOYA€E B ceO€ rajay3eBy iHBECTHIINHY MOJITUKY Ta
perioHaIbHY IHBECTUIIHY MOMITUKY.

l"ayy3eBa iHBeCTHIlIIHA TIOJIITHKA — YaCTHHA JIEPKaBHOT IHBECTHUIIMHOI MOJTITHKH, 110 HA-
IpaBJeHa Ha CTBOPEHHS Pi3HOOIUYHMX 3aXO0/iB 3 METOI0 CTUMYJIOBAaHHS aKTUBI3allill 1HBECTH-
IIHHKUX TPOIIECIB y MEeBHIM, BUBHAUCHIN raqy3i HaIlloHATHLHOTO TOCIIOIapCTBA.

CTBOpEHHS CIPUSTIMBUX YMOB IS PO3BUTKY OKPEMHUX Taly3ei € JOCUTh MOMIUPEHUM 1H-
CTPYMEHTOM BIUIMBY B pyKax JCp>KaBH Ha MPOIIECH aKTUBI3aIlli 1HBECTHUIIIIHOI MisITEHOCTI.
Hampuknan, ocTaHHIM 4acoM Jiep’KaBa aKTHBHO IMIATPUMYE Taly3b albTEPHATUBHOI CHEpre-
THKH, 110 CIIPHUSE 3ATYICHHIO 3HAYHUX OOCSTIB K 1HO36MHHX, TaK 1 BHYTPIIIHIX 1HBECTUIIIN Y
HiANPHEMCTBA 3a3HAUYCHOT rajy3i.

PerionanpHa iHBeCTHIIIITHA TIOJIITUKA — YaCTHHA JIEP>KaBHOT 1HBECTUIIIITHOT MOJIITUKH, CYTh
SKOi TOJSTae y CTBOPEHHI CIPHUATIMBUX YMOB JUIsl aKTHBi3allil €KOHOMIYHOTO PO3BUTKY
OKPEMUX PETIOHIB KpaiHH.

PerionanpHa iHBeCTHIIIIHA TIOJITHKA TIOBUHHA BUKOPHUCTOBYBATHCS JCPKABOKO, HAcCaMIIe-
pen, Ui aKTUBI3allii 1HBECTHIIMHMX TPOIECIB y ACTPECHUBHUX PErioHaxX KpaiHW 3 METOIO
CTHMYJIIOBaHHS! €KOHOMIYHOTO PO3BUTKY LIUX TEPUTOPIH.

JloBoJ1i 9acTo Jep’kaBHA Tajly3eBa Ta Jep’KaBHA perioHaNbHA 1HBECTHUIIIMHI MOJITUKH TIe-
PETUHAIOTKCS, 110 MPUBOAMTH JI0 aKTUBI3aIll 3MIIICHEHHS PI3HOOIYHUX 1HBECTUIIIHHUX TIPOIIe-
CIB B OKPEMHX TaTy3sX HAI[lOHAIBHOTO TocrojapcTBa. Hampukiaz, cTBOPIOIOYN CIPHUSITINBI
YMOBHU JUJIs 3aJTy4eHHS 1HBECTHUIIiIl 10 BYriIbHOI raimy3i YKpaiHu, AepkaBa, BIAMOBIIHO, CTBO-
pIO€ YMOBH ISl 3aIydEHHS 1HBECTHINM B Ti PETiOHH, JI€ PO3TAIIOBYETHCS HAMOUIbINA Kijlb-
KIiCTh BiJIMTOBIHHUX MiAMPUEMCTB.

Takox 1Ie OJHUM 3 1HCTPYMEHTIB JI€P>KaBHOI PETIOHAIBHOI 1HBECTUIIIMHOI TMONITHKU €
CTBOpPEHHS TEXHOJIOT1YHHMX MapKiB Ta BUIbHUX €KOHOMIYHMX 30H. B YKpaiHi icHye HeraTuBHHMIA
JIOCB1JT BUKOPHCTAHHS ITUX IHCTPYMEHTIB, TOMY Ha CY4aCHOMY €Talll Jiep>kaBa HE KOPUCTYETHCS
[IUMH IHCTPYMEHTaMH ISl aKTUBI3allli IHBECTUIIIHHOI JisTHHOCTI B OKPEMHX PETrioHaX, X04a, Ha
Hally TYMKY, JJIsl ICNPECHBHUX PETiOHIB BUKOPHCTAHHS IIMX METOIIB, IO 3apEKOMEHyBaN
ce0e MO3UTUBHO B 3apYOIKHUX KpaiHax, € eeKTUBHUM CIIOCOOOM 3aTy4eHHS 1HBECTHUIIIH.

[HBecTHIiitHA TIOMITHKA CYO’ €KTIB TOCMOAAPIOBAHHS — YaCcTHMHA €KOHOMIYHOI TOJITHKH
MiIPUEMCTBA, IO MOJISATAE Y pO3pOOIli 3aX0/1iB MO0 3A1MCHEHHS IHBECTUIIHOT TisSITBHOCTI.

TpakTyBaHHs TepMiHA «IHBECTHI[IITHA MOJITHKA Cy0 €KTIB TOCIIOJAPIOBAHHS» 3a CYTHIC-
HOIO 03HAKOIO BIAPI3HAETHCS BiJ] JCpKABHOI 1HBECTUIIHHOT TIOMITUKH, OCKITBKU MiAIPUEMCT-
Ba, Ha BIIMIHY BiJ Iep>KaBH, HE MOXKYTh CTBOPIOBATH CIIPUSTIIMBI YMOBH JIJIsl aKTUBI3aIlli iH-
BECTHULIWHOI iSVIBHOCTI, TOMY IHBECTHLIMHA MOJITUKAa Ha MIKPOPIBHI MOJArae y po3poori
3aXOJ1B II0JI0 MOIABIIOI IHBECTHIIIHHOT AISUTHHOCTI OKPEMOTO i IMTPHEMCTBA.

[aBecTuiiiHa mosiTuka cy0’ €KTiB TOCMOAPIOBAHHA — CYKYIHICTh PI3HOOIYHUX 3aXOJiB,
10 BU3HAYAIOTh HAMPSIMKHU 31IMCHEHHS 1HBECTHIIIMHOI MISUTBHOCTI OKPEMO B3SITOTO CYO’ €KTa
TOCIIO/IapIOBAHHS.

[TomiGHMIT TiaXia 3aCTOCOBYEMO 1 10 BU3HAYCHHS 1HBECTHIIIIHOT TOJITUKH OKPEMHX, 1H-
JMBIyaJIbHUX 1HBECTOPIB — CYKYITHICTh 3aXO/IiB, 1[I0 BU3HAYAIOTh HAIPSIMKH BKJIQJCHHS KOIII-
TiB OKpeMuX (Hi3UIHUX 0Ci0.

55



BICHUK YEPHIT'IBCBKOI'O IEPYKABHOI'O TEXHOJIOTTYHOI'O VHIBEPCUTETY Ne 4 (62), 2012

TEOPETHUYHI [TPOBJIEMU PO3BUTKY HAIIIOHAJIbBHOT EKOHOMIKH

SIk BKe 3a3HAyYaANIOCs, Y HAYKOBIiHl JIiTepaTypi HOCUTh HE3HAYHA KiJBKICTh pOOIT MpUCBS-
YyeHa JOCHIHKCHHIO NMUTaHb (POPMyBaHHS 1IHBECTHIIIHHOI MOJITUKU 1HAUBITYaAIbHUX 1HBECTO-
piB, X04a Ha MPaKTUIl, OlIbIIAa YACTHHA HACEJIEHHS TMOCTIMHO IpuiiMae pilleHHS Ipo BKJIa-
JIAaHHS CBOiX THMYAacOM BUIBHHMX KOIITIB y PI3HOOIYHI 1HBECTHUIIIMHI 1HCTPYMEHTH, J0 SKHX
MO>KHA BiJHECTH TaKi: BKJIAJCHHS KOIITIB Ha JICTIO3UTHI paXyHKH (hiHAHCOBHX MOCEPEIHUKIB
(komepItiiiHIX OaHKIB, KPEIUTHHUX CIILIOK, (DiIHAHCOBUX KOMIIaHii), KYIIiB/Is [IHHUX Tarepin
iHBeCcTULIHHUX (QOHIIB (32 JOMTOMOTOI0 IHCTHTYTIB CIIUTBHOTO 1HBECTYBAHHS), MPsIMa KYITiBIIs
[IIHHUX TIanepiB OKPEeMUX MiANMPUEMCTB, OpraHi3aiiii, mpua0aHHs 30J0Ta Ta JOPOTOIIHHUX
MEeTaJiB, KyIiBis 00’ €EKTIB HEPYXOMOCTI.

[IutanHs aHamizy mepeBar 1HAWBIAYyalbHUX 1HBECTOPIB IOJI0 BKJIAAaHHS CBOIX BUIBHHX
KOINTIB HA CHOTOHI 3aJUIIAIOTHCSI MAJIOBUBUYCHUMH Ta MaJOJOCIiKEHUMH, 10 TPU3BOIUTH
Yy CYKYITHOCTI 3 €KOHOMIYHOIO CHUTYaIli€l0 B YKpaiHi J0 HE3HAYHOI POJIi I[LOTO BUY 1HBECTHU-
[IHUX pecypciB y pO3BUTKY HalllOHATBHOI EKOHOMIKH.

BucnoBku. TakuMm 94uHOM, 11T IHBECTUIIIMHOIO MOJIITUKOIO, HA HAII TOTJISI, BAPTO PO3Y-
MITH CYKYITHICTb 3aXOJiB, 1[0 HAaIpaBJeHl Ha (JOPMYBaHHS COPUATIMBUX YMOB JUISl 311 CHEH-
HsI THBECTUIIMHOI AISUTHHOCTI 3 METOI0 OTPUMaHHS MPUOYTKY a00 3a0e3MeUeHHsI COIiaTbHOTO
edeKTy Bij iX 3MiHCHEHHS.

[HBecTHIIIITHA TIOJIITUKA CKIAAAETHCS 3 TPhOX OCHOBHHMX YaCTHH. JE€P)KaBHOI 1HBECTHUIIINA-
HOI TIOJIITUKH, IHBECTUIIHHOT TIOJIITUKU CYy0’ €KTIB TOCTIOJAPIOBAHHS, IHBECTUIIHHOT TIOJITUKH
OKpPEMUX 1HAMBITYyaIbHUX 1HBECTOPIB.

JlepxaBHa iHBECTHUIIIHA MOJITHKA — YaCTHHA €KOHOMIYHOI TIOJITUKH, KOMILJIEKC Pi3HOOI-
YHUX 3aXOJlIB, IO 3IHCHIOIOTHCSA JEPIKABOIO 3 METOI0 (DOPMYBaHHS CIPUATIUBUX YMOB IS
3IHCHEHHS 1HBECTULIIHHOI AIsUTbHOCTI Ha ii TepUTOPii.

Jlep>xaBHa 1HBECTHUIIIITHA TOJIITUKA BKIIIOYA€E B ceO€ rajay3eBy iHBECTHIINHY MOJITHKY Ta
perioHanIbHy IHBECTUIIHY MOMITUKY.

l"ayy3eBa iHBeCTHIlIiHA TOJIITHKA — YaCTHHA JIEPKaBHOT 1HBECTHUIIMHOI MOJTITUKH, IO HA-
IpaBjeHa Ha CTBOPEHHS Pi3HOOIUYHUX 3aXO0/iB 3 METOI0 CTUMYJIOBAaHHS aKTUBI3allill 1HBECTH-
[IHHKUX TPOIIECIB y MEeBHIM, BU3HAUCHIH raqy3i HaIlloHATLHOTO TOCIIOIapCTBA.

PerionanpHa iHBeCTHIIMHA MONITHKA — YacTHHA JEP)KABHOI 1HBECTUIIMHOI TMONITHKH,
CyTh SKOI MOJISTAE y CTBOPEHHI CIPUATINBUX YMOB JJISI aKTHBI3AIlll €KOHOMIYHOTO PO3BUTKY
OKpEMUX PETiOHIB KpaiHH.

[HBecTumiiiHa TONIITHKA Cy0' €KTIB TOCTIOIapIOBaHHS — CYKYITHICTh Pi3HOOIYHMX 3aXOJIiB,
10 BU3HAYAIOTh HANPSIMKH 3/1HCHEHHS 1HBECTHLIWHOI JTiSUIBHOCTI OKPEMO B3STOTO Ccy0’ €KTa
rOCIOJapIOBAHHS.

[HBecTHIIIIHA MOMITHKA OKPEMUX 1HIWBITyallbHUX 1HBECTOPIB — CYKYIHICTh 3aXO/iB, IO
BU3HAYAIOTh HAIIPSMKHU BKJIQJIEHHS KOIITIB OKpeMHUX (Hi3UIHHUX OCi0.
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