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HAIPSIMHA JOCJIKEHHA IHBECTULIHHOI BE3NNIEKA

[lepeBakHa OLIBIIICTh HAYKOBUX INIKUI, TEOPIA 1 KOHIEMIIA pO3IIIsAae
1HBECTHUIIIi, TIOPS 3 IHIIUMH, 1 B OE3MEKOBOMY AaCMEKTi, 30KpeMa: BHUSIBIISIE
3B’A30K MK HUMH 1 €KOHOMIYHUM 3pPOCTAHHSAM, HAKOMUYCHHAM 1 30BHIIIHIM
OOproM; BHOKPEMIIIOE YWHHUKH, IO BIUIMBAIOTh HA JOCATHEHHS HAJICKHOTO
PIBHS 1HBECTHIIIHM, BIATUIMB HAIIIOHAIBHOTO KaIliTally 3a MEX1 KpaiHh, a TaKoxX
PU3HMKH, CTUMYJIM 1 IUKIIYHICT, 1HBECTYBaHHS, PO3KpUBAE TMIAXOAU [0
JOCITIJIPKEHHSI MOr0 HEBU3HAYEHOCTI Ta MOBEAIHKMA 1HBECTOPIB; HATOJOIIyE Ha
HEOOXITHOCTI CHpsSIMYBaHHS 1HBECTHIIM Ha 1HHOBAIli Ta auBepcUdIKaIi
IHBECTHUIIIMHOTO TIOpTdes.

JlocmpKeHHsT 1HBECTHINIMHOI O€3MeKd, Ha Halle TNEpPeKOHAHHS, Mae
BiIOyBaTUCh 32 TAaKUMHU HamNpsMaMHu. BHU3HAYEHHS CYTHOCTI, PI3HOBH/IIB,
CKJIQJIOBUX 1HBECTULINHOI O€3MEKH; 3’ACYBaHHsS YMHHHUKIB, BUKIIMKIB 1 3arpo3
IHBECTULIIHIN Oe3meni; po3poOKy METONOJIOrli OLIHKK 11 CcTaHy; BHOIp
BIIMOBIHUX 1HIUKATOPIB; aHAJ3 CTaHy 1HBECTHUIIIITHOT O€3MeKU 1 TEHICHIIN Y
i cdepi.

He wmeHm BaxiauBuM €: OOrpyHTYBaHHS MIAXOAIB 10 (OpMyBaHHS
cUcTeMHU 3a0€3MEeYEeHHs] 1HBECTULIIMHOI Oe3MeKr; BU3HAYEHHS pOJIl JIepKaBU B
3a0e3MeUYeHH] OCTAHHBOI Ha PI3HUX PIBHAX YIPABIIHHS, BUSBICHHS XapaKTepy
B3a€EMO3B 513Ky 1 B3a€EMO3YMOBJICHOCTI 1HBECTHUIIHHOT O€3MeKH 3 1HIIUMH
CKJIa0BUMU (hiHAHCOBOT O€3MEKH 1 PI3HOBUIAMH €KOHOMIYHOT O€3MEKH.

I, Hapemti, 00OB’SI3KOBUMH HampsMaMH JOCIIDKCHHS 1HBECTHIIMHOI
0e3rneKku MaroTh OyTH: BUSBIICHHS KPUTEPIiB, 3aX01B, IHCTPYMEHTIB 1 TIPOLIETYP
3 11 3a0e3nedyeHHs; BHU3HAYCHHS TMPIOPUTETIB TMIABUINEHHSA 11  PIBHSA;
MIPOTHO3YBAHHS PIBHS IHBECTHUIIINHOT O€3MEKU.

Y jmochimKeHHl 1HBECTUIIMHOI  O€3MEeKHM  3aCTOCOBYIOTHCS — PI3HI
KOHIIENTYyaJIbHI ~ MIJAXOAMW:  BIATBOPIOBAJIILHUM, CTpaTeriyHui, pecypcHO-
GyHKUIOHATBHUM,  AISUTBHICHUHN,  1HCTUTYLIOHAJIBHUN,  YIPABIIHCHKUM,
CUHEPreTUYHUN 1 KOMIUIeKCHUU. [HBecTuuiiiHa Oe3neka po3risgacThCcsl SK
BIICYTHICTh HEOE3IeKH, CTaH, TMpolec 3a0e3NedyeHHsT TIEBHOr0 CTaHy
(iHBecTuLIHOI cdepu/cucTeMu, il 1HCTUTYTIB), PIBEHb 1HBECTYBaHHS, YMOBH
IHBECTHUIIIMHOI ~ JISJIBHOCTI,  MOXJIMBICTh ~ HAarpOMaJDKCHHS,  3JIaTHICTh
HaIlOHAJILHOT EKOHOMIYHOI CUCTEMHU.

[Ipy 1OMY y BIATBOPIOBAIBHOMY TMTIAXOAI TPU  XapaKTEPUCTHIN
IHBECTHUIIIMHOI O€3MEeKH HAaroJoc poOMThCS Ha I1HBECTHIIMHUN  IpOIEC,
IHBECTHUIIIMHUIN UK W 1HBECTUIIWHUNA TOTEHINAN, CTPATeTIYHOMY — BH3HAYCHHS
HalBaXJIMBIIIMX HAOpsAMiB (piHAHCYBaHHS 1HBECTULINW, BHOIp MPIOPUTETIB



PO3BUTKY, cTparerii (¢GopMyBaHHS I1HBECTHIIIHHOTO TOTEHIANy; PECypCHO-
GyHKIIIOHATPHOMY — 1HBECTHIIIMHI pecypcd, (OpMYyBaHHS CIHPHUSATINBOTO
IHBECTHUIIIMHOTO KJIIMaTy, HEOOX1AHICTh 3armo0iraHHs 1 MiHiMi3alli 1HBECTULIIMHUX
PU3HKIB; MISJIbHICHOMY — I1HBECTHIIMHY JISUIBHICTh, 1HBECTHIIIHHY aKTHBHICTB,
IHBECTHUIIIHI  PINICHHS, 1HBECTHINMHI pU3UKH, 1HBECTUIIIMHUNA MEXaHI3M;
IHCTUTYI[IOHAJILHOMY — 1HBECTULIIWHY NMPUBAOINUBICTh, IHBECTUIIITHE CEPEIOBHUIIIE,
IHBeCTHIIIIHY cdepy, I1HBECTUIIHHI 1HCTUTYTH, I1HBECTHIIHHI  KiIiMar;
yIpPaBIiHCPKOMY — TapaHTyBaHHs Mepediry 1HBECTUIIWHUX MPOLIECIB 1 aanTalliio
IHBECTHUIIIMHUX  1HCTUTYTIB,  YyMPaBIiHHSA  IHBECTUIIHHUMH  PHU3UKAMH,
CUHEPTeTUYHOMY — IHBECTUI[IHHWNA TOTEHINJ, IHBECTHIIIWHUN  KJIIMAaT;
KOMIUIEKCHOMY — 1HBECTHUIIIHHY CHUCTEMY, IHBECTULIHHY cdepy, 1HBECTULIHHY
MOJIITUKY, 1HBECTUIIHHY €KOHOMIKY, 1HBECTHUI[IHHI TOTPeOH HaI[lOHAIBHOI
€KOHOMIKH.

Boaunouac, P. B. By3un € npuOGiYHMKOM CHHTE3Yy ABOX KOHIENTYyalbHUX
MIXOMIB OO0 IOCHIDKEHHS 1HBECTHUIINHHOI O€3IeKH HaIlOHAJIbHOI €KOHOMIKH —
[UIIXOM BUSIBJICHHS 1 HIBEJIIOBAHHS ICHYIOUMX 3arpo3 1 3aBASKH CTBOPEHHIO
CTPYKTYpH HAI[lOHAJIBHOIO TOCHOJApCTBa, IO Mae€ 3amac MimHocTi. Ha iioro
JTyMKYy, 1HBECTHIIIiHa Oe3MeKka — 1€ CYKYHHICTh €KOHOMIYHUX BIJHOCHH, IO
BUHUKAIOTh 3 TMPHUBOAY SKOCTI, MaclTaOiB, HampsMmiB 1 (OpM IHBECTHUIIHHOI
JIISUIBHOCTI, IO MaroTh 3a MeETy 3a0e3leueHHs CTabUIbHOCTI, CTIMKOCTI 1
HE3AJIEKHOCT1 1HBECTHILIIMTHONO WMKIY B Macmrabax KpaiHu, (opMyBaHHS
BIIKDUTUX 1 JIETITAMHUX 1HBECTULIMHUX BIAHOCHH, €(EKTUBHOI CTPYKTypH
BJIACHOCTI 1 uBepcudikarii Jxepen GpiHaHCYBaHHS IHBECTUIIIHHOT aisibHOCTI[1].

Haromicte B. I. KupuimeHko BHOKpeMIIIOE TO3UTHBHUN (TTOETHAHHS
3aXUIIEHOCTI, 1[0 Tiepeadavae TMOJOJIAaHHS TIEBHMX 3arpo3 1 JOCSTHEHHS
KpUTEpIaIbHOTO PIBHSA OCHOBHUX COIIlaIbHO-€KOHOMIYHUX TOKAa3HUKIB Ta
PO3BHUTKY HAIlIOHAJIBHOI €KOHOMIKH, III0 O3HA4yae peaji3allilo HeOOXiTHUX TEMIIiB
CKOHOMIYHOTO 3POCTaHHS) Ta HOPMATUBHHUI (MTO€IHAHHS CTaHy €KOHOMIKH Ta Tl
3MiH, FapaHTOBAHUX JCPKABOIO) aCIEeKTH iHBECTHIIIHHOT Oe3meku[2].

[Ipu uboMy, Ha HaIl MOTJISA, SKIIO MO3UTUBHUM aCMEKT JIOTIYHO BiIOMBaE
CKJIQJIOB1 1HBECTHUIIINHOI O€3MEKH, TO PO3IIISIIATH MMOEAHAHHS CTaHY €KOHOMIKH Ta
il 3MiH, rapaHTOBaHUX [E€P>KABOIO, SIK HOPMATUBHUMN AacleKkT, NpUHANMHI,
HEKOPEKTHO, OCKUIbKM  KOHKYPEHTOCHPOMOXKHICTH E€KOHOMIKM HE  MOXe
3YMOBJIIOBATHCH BHUKJIIOYHO HOPMATHBHUM PETYIIOBaHHSIM (Ha YoMy BJacHE i
HaroJIOUIye 3a3Ha4eHUN JOCIITHUK).

VYTiM, Ha Hallle MEePEeKOHAHHA, 3 OTJIAAYy Ha 0araToacrneKkTHICTh KaTeropii
«IHBECTHIlIHA Oe3neKa Jaep kKaBu» JOCIIKEHHs 11 CYTHOCTI Ma€ 31MCHIOBATHCS
BUKOPUCTAHHAM O1TBIIOT KITBKOCTI PI3HOTIAHOBUX KOHIENTYAJTIbHUX TT1XO/IIB.

Ha narmm norssi, miJi iHBECTHIIIHOIO 0€3MEKOI0 JEP>KaBH CJIiJT PO3YMITH:

JOCSITHEHHSI CUHXPOHI3aIlll 1HTEepPECiB CyO’€KTIB 1HBECTHUIIIMHUX BIIHOCHH
JUIsl 3a0e3MeueHHsT B KpaiHl pO3IIMPEHOTO BIATBOPEHHS; PECTPYKTypu3allii Ta
dbopMyBaHHS  IHHOBAIIMHOI MOJEN PO3BUTKY HAIlIOHAIBHOI EKOHOMIKH,



ONTUMAJILHOTO PO3MOAUTY 1HBECTHIIA IO perioHax 1 Taly3sX TOoCHOJapChbKOTo
KOMILIEKCY, HAAIHHOCTI 1 €PEKTUBHOCTI 1HBECTHIIIH;

YHUKHEHHSI acuMeTpii (MK IHBECTHIITHUMHU TOMUTOM 1 MPOTO3HUIIIELO,
oOcaramu 1HBecTHIi 1 3poctanHsM BBII, BHyTpimHIMH 1 1HO3€MHUMHU
IHBECTHULIISIMU, OOCATaMHU 1 CTPYKTYPOIO 1HBECTHIIM B PErioHaIbHO-TATy3€BOMY
po3pi3l) IHBECTHIIMHMUX MpPOLECIB 1 30MTKIB 3a MPUUHATTA HEOOIPYHTOBAHUX
IHBECTUIIIMHHUX PIIICHB;

piBEHb 3aJJOBOJICHHS 1HBECTHULIIMHOTO TOMUTY BITYU3HAHUX CYO’ €KTIB
TOCIIO/IapIOBaHHA, JOMOTOCIOJApCTB, Tally3ell TOCHOJApPChKOTO KOMILIEKCY,
CEKTOpIB €EKOHOMIKH, PETIOHIB 1 JepkKaBH B (JIHAHCOBUX 1 MaTepiaIbHUX pecypcax
Ta 00’€KTax IHTENEKTyaJdbHOI BIACHOCTI, JOCTaTHIA IS TIOBHOI[IHHOTO
3a0€3MeUCHHS IX KUTTEAISUIBHOCTI 1 TOCTYATBHOTO PO3BUTKY;

IHBECTULIIMHY  TPUBAOJMBICTE  OO’€KTIB  IHBECTYBAaHHS, 3yMOBIICHY
MEPCIEKTUBHICTIO PO3BUTKY, TNPUUHATHUMH [IJIi 1HBECTOPIB oOcsAramMu Ta
NepcreKTUBaMu  30yTy MPOAYKIi, HaJAaHHS TOCIYyr 1 BHUKOHAHHS POOIT,
¢(EKTUBHICTIO BUKOPUCTAaHHS TAaKUMU OO0 €KTaMU aKTHBIB, IX JIKBIJHICTIO,
MJIATOCIIPOMOKHICTIO Ta (PIHAHCOBOIO CTINKICTIO;

HAsIBHICTh 1HBECTULIIMHUX IOKTPUHU, CTPATETI 1 OJITUKH, CIPSIMOBAaHUX Ha
dbopmyBaHHs 1 €()eKTUBHE BUKOPUCTAHHS 1HBECTUIIMHOTO MOTEHIIATY YYaCHUKIB
1HBECTULIIMHUX TMPOLIECIB, CTBOPEHHS I1HBECTULIMHUX pE3EepBIB HALlOHAIBHOI
€KOHOMIKH, MPOTHAII0 HENPOAYKTUBHOMY BIAIUIMBY KamiTaldy 3a MeXl KpaiHu,
BIIPOBA/KECHHS [MBLTI30BAHOTO PEXHUMY JTUBECTHIIN (BHJIyYSHHSI 1HBECTHIIIH),
3a0€3MeYeHHs CIPUATIMBOIO IHBECTUI[IHHOIO KJIIMaTy, 3armo0iraHHs BUKIUKAM 1
3arpo3aM B 1HBECTHLIMHIN cdepi 1 3HMKEHHSI PU3MKIB peani3alli 1HBECTHIIIHUX
MIPOCKTIB.

Ha wame mnepekoHaHHs, CIiJl PO3PI3HATH I1HBECTHUIlIHY Oe3meKy
JIOMOTOCIIONApCTB, Ccy0’ekTiB  rocrogaproBanus, @I, THK, ramysei
rOCIoOAapChKOTO KOMILIEKCY, PETIOHIB, CEKTOPIB HAIIOHATIbHOT €KOHOMIKH (BHU/IIB
JISTTBHOCTI), THBECTHUIIIMHOTO PUHKY, COIllaIbHO-€KOHOMIYHOI CHCTEMH, Jep>KaBH,
MDKJEp)KaBHUX  YTBOPEHb  (€KOHOMIYHMX/BJIIOTHUX  COIO3IB),  CBITOBOIO
criiBToBapucTBa. [Ipu niboMy citifi 3a3Ha4MTH, IO 1HBECTHIIIITHA Oe3MeKa JAep:KaBu
€ Ppe3ylbTYIOUOK ii CKIaJOBUX, OCKUIBKH TMEpeIiueHl YIpaBIiHChKI PIBHI
1HBECTHIIIHOI Oe3MeKH He B 3M031 3a0€3MeunTH ii 0e3 y4acTi IepKaBH.

CnHcoK BUKOPUCTAHUX JIAKepeJl.
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