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®IHAHCOBO-EKOHOMIYHA BE3IIEKA THBECTUIIIMHOT O PO3BUTKY
BHYTPIIIHbLOI TOPI'IBJII B YMOBAX BIMHHU TA HNICJSBOEHHOI BIIBY10BU
EKOHOMIKH YKPATHA

Y crarTi npoaHasni3oBaHo @PaKTopu 3abe3reqeHHs QIHaHCOBO-EKOHOMIYHOI 6e3reku BHYTPILLHBOI TOPriB/ii B yMOBax
BUKIMKIB [ 3arp03 BIMIHW Ta [MIC/IIBOEHHOMO BIHOB/IEHHS EKOHOMIKM YKpaiHW. 35C0BAHO, 1O [HBECTULIVIHI Ui/l BIAHOB/IEHHS
BHYTDILIHbOI TOPriB/li YCKIIBAHIOIOTLCS B YMOBAX BIVICLKOBUX BUKIMKIB Ta YCIaAKOBaHUX Bl LOBOEHHOIO Yacy 3arpo3. Buss/ieHo
TPHUYNHHO-HACTIAKOBI 3BA3KM MPK KaTeropissMu iHaHCOBO-€KOHOMIYHOI Ta [HBECTULIIVIHOI 6e3rexy, 1o AO3BOSISE O4HOYacHe
BpaxyBaHHs IHTEPECIB AEPKaBU Ta CyO EKTIB TOPrOBE/IbHOI AiSi/IbHOCTI. KaTeropito IHBECTULIVIHOI CK/IaA0BOI IHaHCOBO-EKOHOMIYHOI
6e3riekn BHYTPILLHBOI TOPIiB/Ii JOMOBHEHO BUMIPOM MOX/IMBOCTEN Ta 3803 IHBECTULIMIHOI B3aEMOAIi. 3arnporoHoBaHmi migxig
AO3BOJISE BPaxoByBaTH PIBHI CLEHAPIT iHHOBALIVIHOI TpaHC@opMaLii BHYTPILLHBLOI TOPriB/I ONpy PErioHasibHy HEDIBHOMIDHICTL
MIC/IIBOEHHOI 36EPEXEHOCTI TOProBE/IbHOI IHGPACTPyKTYpH. CTaTUYHI XapaKTEPUCTUKN AOCSIIHYTOroO PiBHS QIHaHCOBO-EKOHOMIYHOI
be3riekn 3arnporoHOBaHO A[OMOBHIOBATH AMHAMIYHUMU XaPaKTEPUCTUKAMU Pe3y/ibTaTUBHOCTI [HBECTYBaHHS, O [O3BOMNTL 3
OIIBLIOKD  PE3YIILTATUBHICTIO EHEDYBATU HAMPSIMU IHHOBALIMIHOrO BUKOPUCTAHHS HasBHUX @IHaHCIB. [104alibll AOC/IAKEHHS
AOUISIbHO 34IVICHIOBATY Y HAIMPSAMI YTOYHEHHS [HANKATUBHUX [I3PAMETPIB OLIHIOBAHHSI T@ PO3POOKH MPOTUAI CUCTEMHUM PU3NKaM
[HBECTYBaHHS B PO3BUTOK BHYTPILLHBOI TOPIiB/I.

KimoyoBi C/10Ba: BHYTPILHS TOPIiB/s,; @IHAHCOBO-EKOHOMIYHA 6e3rieka, [HBECTULiVIHa 6e3reka, pe3y/ibTaTUBHICTb
IHBECTYBaHHS, IHBECTULIIVIHA B3AEMOAIS,; IMICTIIBOEHHE BIAHOB/IEHHS EKOHOMIKU, Cy6 EKTU TOProBE/bHOI AiS/IbHOCTI,
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FINANCIAL AND ECONOMIC SECURITY OF INVESTMENT DEVELOPMENT OF
DOMESTIC TRADE IN THE CONDITIONS OF WAR AND POST-WAR
RECONSTRUCTION OF UKRAINE'S ECONOMY

The study is dedicated to the identification of factors for ensuring the financial and economic security of domestic trade in
the conditions of challenges and threats of war and post-war recovery of the economy of Ukraine. The objective function of
investment activity is implemented by strengthening competitive positions and reducing vulnerability to adverse financial factors,
which actualizes the identification of factors of financial and economic security of investment development of domestic trade.
Solving problems in the spheres of management of trade and technological processes and development of trade infrastructure
require a reduction of investment and business risks. It has been found that the investment goals of restoring domestic trade in
terms of modernizing the management of the development of business entities are complicated in the conditions of military
challenges and threats inherited from pre-war times. The identified cause-and-effect relationships between the categories of
financial and economic and investment security allow the simultaneous consideration of the interests of the state and subjects of
trade activity. It is proved that the exogenous dimension of the eco-state of the post-war recovery of Ukraine causes changes in the
perception of the investment component of the financial and economic security of internal trade, supplementing it with the
dimension of opportunities and threats of investment interaction. The proposed approach allows you to move away from the linear
progression of the usual extrapolation methods and take into account assumptions about different future scenarios, developing a
consensus on the innovative transformation of domestic trade despite the regional unevenness of the post-war preservation of
trade infrastructure and different dynamics of innovative shifts. It is proposed to supplement the static characteristics of the
achieved level of financial and economic security with the dynamic characteristics of investment performance, which will allow more
effectively to generate areas of innovative use of available finances. It is advisable to carry out further studies of the eco-state of
the post-war recovery of domestic trade in the direction of clarifying the indicative parameters of the assessment and developing
countermeasures against systemic investment risks.

Keywords: domestic trade; financial and economic security; investment security,; investment effectiveness; investment
Interaction; post-war recovery of the economy; subjects of trade activity.

IHocTanoBKka mpo0/eMH y 3arajibHOMY BHIJISIAI
Ta ii 3B’f130K i3 BA2KJIMBUMH HAYKOBUMH YU NPAKTHYHUMH 3aBAAHHAMHA
Exonomiuna BinOynoBa BHYTPIIIHBOI TOPTiBII TMOTpedye 3a MiSHHS 3HAYHOI pecypcHOi 0a3m, TOMy
JUHAMIYHICTH {HBECTHI[IITHUX TIPOIECiB TOPTOBENBHOTO MiANPHEMHUIITBA MOXKHA BB@KATH MIATPYHTAM iX
IHBECTHLIIHO-1HHOBAIIIIHOT aKTHBHOCTI. 3pO3yMiNo, IO BifHA CHPHYMHIIA JO0 3MiHM YCTaJCHOI TPaeKTopii
COIIaTbHO-eKOHOMIYHOTO 1 TEXHIKO-TEXHOJIOTIYHOTO MPOTpecy yKpaiHChKOi ekoHOMikH. OTOX, iCHY€e HEOOXiqHICTh
JIOCTI/DKCHHS JUHAMIKHA PO3BUTKY BHYTPIIIHBO! TOPTiBJII 3 BPaxyBaHHSAM ii KPUTHYHOI YyTJIMBOCTI O MPOTHPIY i
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KpU3 CYCHUIBHHX TpaeKTOpid. PiBeHb pPO3BMHYTOCTI BITYM3HSHOIO IHBECTHULIMHOTO pPHHKY 3aJIMIIAETHCS
HEJIOCTaTHHO BHUCOKUM JUJISI OXOIUICHHS (hIHAHCOBUMM IHBECTHUIIISIMH NMPOEKTIB IHHOBALlIHHOTO PO3BHUTKY TOPTiBIi,
110 BUMAarae 30CEpePKeHHS Ha PeryJIroBaHHI KalliTAIOBKIIA/IEHb Y MaTepialibHi Ta HEMarepialbHi aKTUBHU Cy0 €KTIB
TOCIIOJIapIOBaHHs [[bOTO CeKTOopy. BonmHouac, ninpoBa QyHKIIsS iHBECTUIIHHOT NisTTBHOCTI peaizyeThCs 3a paXyHOK
3MII[HEHHsSI KOHKYPEHTHUX ITO3ULIHA Ta 3HWKEHHS BPA3JIMBOCTI 10 HECHPHUATIMBUX (iHAHCOBHX (AKTOPIB, IO
aKTyaji3ye BHSBICHHA (akTOpiB (DiHAHCOBO-EKOHOMIYHOI O€3MeKH iHBECTHUIIIHOTO PO3BHUTKY BHYTPIMIHBOL
TOPTIBII.

AHaJi3 ocTaHHIX J0oCHiTKeHb i myOaikanii

Y HayKoBiHl niTepaTypi NpeACTaBIEHO NOCTAaTHHO TIPYHTOBHI HANpAIfOBaHHS 3 IHTaHb IHBECTHIIHHOI
Oe3mekn, Xo4a iCHye HEOIHO3HAYHE CIPUIHATTS i MICII B CHCTEMi SKOHOMIYHOI O€3leKH IepxkaBH. 30Kpema,
I'. Yenemok TpoOMOHye po3msAaTd il sk ckianoBy (inaHcoBoi Oesmeku [1], Toxi sk C. Earapmo Ta cmiBaBT.
BHOKPEMIIIOIOTH i1 B Me€XaX €KOHOMIUHOI O€3MeKH, CTBEpXKYIOUH, IO MOJEIb IHBECTHLIHHOT OE3MeKH BKIIOYAE
CYKYIIHY MHOKHHHICTh HE3QJIS)KHHUX, OJJHaK B3a€MOIIOB’s3aHuX ejeMeHTiB [2]. Takoi » mosunii KoTpuMyeTbes i
B. Kupuienko, skuil MiAKpEecHioe, MO pPO3MIMpPEHHs cdep IHBECTyBaHHS Ta YCKJIAAHEHHS WOTO CTPYKTypH
3YMOBIIIOIOTh BHHUKHEHHSI 3arp0o3 €KOHOMIYHOI O€3MeKH, 100 SKUX BIICYTHI JMi€BI MeXaHi3MH HelTpanizamii [3].
Bonnouac, B. Tokap Ta C. TkajleHKO CTBEp/XKYIOTh PO ICHyBaHHS TaKMX MEXaHI3MIB, 30KpeMa BKa3ylOTbh Ha
BUB@XXCHY aHTHIHQIIALIHHY MOMITHKY Ta CKOpo4eHHsI OrokeTHoro aedinuty [4]. Kpim Toro, J. Markard 3i criBasr.
3ayBaXXyIOTh, IO IHHOBALIWHI 3pYHOICHHS B CKOHOMIIi 3yMOBIIOIOTH 3MIHH TIPIOPHUTETIB OKPEMHUX CKIAJIOBUX
€KOHOMIYHO{ Oe3MeKH, a CBO€YaCHICTh BUABICHHS MOTEHIIHHUX YU pealbHUX 3arpo3 J030JII€ PO3POOUTH 3aX0AH iX
npo¢iTakTUKA abo MiHIMI3yBaTH NMPHYNHH 1X BHHUKHEHHS [5]. [IpHumHHO-HACHIIKOBI 3B S3KH MK KaTETrOpissMH
(hiHAHCOBO-CKOHOMIYHOI Ta IHBECTHLIWHOI Oe3meku BAano ommcas [|. HikuTeHko, sIKUil 3alponoHyBaB pO3TIIAIaTH
IHBECTHLIHHY 0e3NeKy KOMIUIEKCHO, 3 OJJHOUYACHUM BpaxyBaHHSM IHTEpeciB JiepkaBU Ta CyO’€KTiB iHBECTHLIIHOT
IISUTBHOCTI, apKe KOHBEPCish IHBECTHIIHHOrO MOTEHI[aly B pPECypcH IMOTpedye MIATPUMKHA 31 CTOPOHH
IHCTUTYLIIOHATBHOTO cepenoBuiia [6]. [HmmMi HaykoBHMiA Moy Ha ()eHOMEH IHBECTHUIIHHOI Oe3nekn po3KpuBae ii
SIK pIBEHb 1HBECTYBaHHS EKOHOMIKH, TOCTATHIH /s 3a0e3MeueHHs iHHOBAIIMHUX TpaHcopMalliid 6e3 pu3uKy BTpaT
kanitany. T. BomHapyk 31 chiBaBT. 3ampolNOHYBajM BU3HAYaTH 1HBECTULIHHO-IHHOBaLilHYy Oe3MeKy Nep)KaBU SK
CTaH €KOHOMIYHOTO CEpPEe/IOBMINA, 110 CTUMYJIIOE IHBECTYBAHHS Y BHUCOKOTEXHOJIOT1YHI BHPOOHHUIITBA, 1HTErpaIlito
MiATPHEMHUIITBA Ta HAYKOBO-JOCIITHAX 1HCTUTYIIH i BUPOOHUIITBO MPOAYKIIT 3 BUCOKOIO TOJAHOIO BapTicTio [7].
[IpoanamizyBaBmId CTaH cepeloOBHUINA (QYHKIIOHYBAaHHA YKPaiHCHPKHUX MIANMPHEMCTB 3 TMO3HIII 3a0e3MCUCHHS
ekoHoMiuHOi Oe3mekn, JI. JIroOoXuHenp 31 CHiBaBT. BUSBWIM SK MO3UTHBHI TEHACHINI y mIporecax 3abe3lmedeHHs
MIPO30POCTi AISLTFHOCTI, TaK 1 HEJOCTATHICTh 3PYIICHB TSI CTPIMKOTO PO3BUTKY Ta 3MIIIHEHHS €KOHOMIYHOT Oe3eKn
nepxasu [8]. B Mexxax onmMcaHWX IAMHU aBTOPaMU INIXOMIB JETadi30BaHO OCHOBHI ()aKTOPH NECTa0iIi3yI090ro
BIUIMBY Ta O0’€KTH 3aXWCTy 3 TO3HWIII iHTerparii Oe3lekd CIOXMBaHHS Ta Oe3MeKd BHUPOOHWIITBA B yMOBaX
HEraTHBHOTO BIUTUBY PMHKOBHX, MOJITUYHHUX, €KOJIOTIYHUX Ta IHIIMX YMHHUKIB. M. Tumous Ta I'. CraxiB BUSBUIN
3pOCTaHHs IHBECTUIIMHMX PU3UKIB Yepe3 BIUIMB CIIOYATKY TiOpPHIHOI, a Mi3Hilie i moBHOMAcITaOHOI BiliHH pocii
npotu Ykpainu [9]. Ha 3anexHicTh ynpaBiliHHS pO3BHTKOM MiANPUEMHUITBA BiJl OE3MIEKOBOTO CTaHY CepeOoBHIIA
¢GyHKIIOHYBaHHS BKazye Takok B. UepHHUIIOB, CTBEp/DKyIOUYM, 110 3a0e3NEeYeHHS CTIHKOTO IOJIOKEHH:
MIMPUEMCTBA Ha PUHKY BHMAarae 3a0e3NeueHHs] MaKCHMaJbHOTO PIBHS €KOHOMIYHOI Oe3rneku Iyl eeKTHBHOro
BUKOPHUCTaHHS (iHaHCOBHX pecypci [10].

BunineHHs HeBUpilleHUX pPaHille YACTHH 3arajJibHOI NP00/J1eMH, KOTPUM NPUCBAYYETHCHA CTATTH
IMompu omHO3HAYHHI KOHCEHCYC HAYKOBIB IIOJ0 BHCOKOI PH3MKOBAHOCTI iHBECTHIIWHO-IHHOBAIiHHOI
IISUTBHOCTI B YMOBaX BiffHH, Ha CHOTOJHI NMPAaKTHYHO BiJICYTHI TEOPETHYHI HAMPAIFOBAHHS IMOIO0 EKOCECTEHTY
MICIIBOEHHUX TpaHC(POPMAIliil BHYTPIIIHEOT TOPTiBIIi, [0 3YMOBIIOE€ HEOOXIHICT TOCIIIKEHD Y IbOMY HAIPSMKY.

@opMyJIIOBaHHS Wijeil cTaTTi
Meroto craTti € BusiBIeHHS (akTopiB 3abesneueHHs (iHAHCOBO-EKOHOMIUHOT Oe3MeKH BHYTPILIHBOT
TOpriBiai Ta ocobOmmuBocTel i1 IHBECTHIIHHOI CKJIAZOBOI B yMOBaX BHIJIMKIB 1 3arpo3 BilfHM Ta MiCISIBOEHHOTO
BiIHOBJICHHSI €EKOHOMIKH YKpaiHH.

Bukiag ocHOBHOro MaTepianxy

EBomionionyBaHHsl yKpaiHChKOi EKOHOMIKHM aKTyalli3yBaJlo I1HBECTHLIHHY CTajifo ii KOHKYpEeHTHOTO
po3BuTKy (32 M. Porter Ta S. Stern 1s crazis BU3SHa4a€eThCsl TEHACHIISIMU CIIPSIMYBAHHS 1HBECTUIIH Ha MpUAOGaHHS
TEXHOJIOTiH, CTBOPEHHS Cy4acHOI iHQpacTPyKTypH Ta IOSIBM HOBHX Taiy3ei [11]), yCHIIIHICTD SIKOT 3yMOBIIIOETHCS
PO3BUTKOM 1HHOBAIIWHO-IHBECTHIIIHHOI aKTHBHOCTI MiANpHEMHHUITBA. OCHOBHUMH IHBECTHIIWHUMHU IIUIIMH
ICJISIBOEHHOTO BiJHOBJICHHS BHYTPIIIHBOI TOPTiBI, BIANOBIAHO 1O wHi€l cTazii, € MOJEpHI3allisl yNpaBIiHHI
TOPTOBENBbHO-TEXHOJOTIYHUMH TIPOIIECAMH, CIPSIMOBAaHNMH Ha IITPUMKY IHHOBAIIfHOTO PO3BHUTKY Cy0’€KTiB
TOCHOJApIOBAaHHS TOPTOBENbHOI ramy3i, 3JaTHUX (YHKIIOHYBaTH B yMOBax TIJI00aJbHOTO KOHKYPEHTHOTO
cepenoBumia. [Ipu npoMy yHiKadbHICTH (hopMyBaHHA (GaKTOPiB (DiIHAHCOBO-CKOHOMIYHOI O€3MMeKN BH3HAYAETHCS
MMOEHAHHAM BICHKOBMX BHKJIHMKIB Ta YCHAJKOBAaHWX BiJ MpoOJIeM EKOHOMIKM JOBOEHHOTO Hacy 3arpos, SKi

406 BicHuk XMenbHUUbK020 HauioHanbHo20 yHisepcumemy 2023, Ne 3



EkoHoMI4HI HayKu ISSN 2307-5740

HEOOXiTHO YCYHYTH Ui e()eKTHBHOI BiZOYZOBH BHYTPIIIHBOI TOPTiBJII Y MICISBOEHHUI 4Yac Ta 3abe3NeucHHs
CTIHKOTrO0 E€KOHOMIYHOro 3poctaHHs (Tabn. 1). BiamoBigHo, OCHOBHMM 0e3 HEKOBMM (AaKTOPOM ISl 3pOCTaHHS
IHBECTHILIHHOT aKTUBHOCTI TOPrOBEJILHOTO ITIANPUEMHHUITBA € BiIHOBJICHHS NMPUOYTKOBOCTI Ta IIBUJKA OKYIHICTH
KaliTaloBKJIaJIeHh, TPH LBOMY MYJIbTUIUIIKATUBHUN e(eKT IHBeCTyBaHHs 3abe3neuyBaTHME 3pOCTaHHS
e(eKTUBHOCTI JisUTLHOCTI MiANPUEMCTB BHYTPILIHBOI TOPTIiBII, CIIOPIAHEHHMX Trajly3edl Ta €KOHOMIKM YKpaiHH B
iToMy.

Ta6mums 1
CucTeMHi 3arpo3u po3BUTKY BHYTPilIHbOI TOPriBJai YKpainu B yMoBax BiliHU

Tun 3arpo3u IIposiBu 3arpo3u B eKOHOMIYHOMY NpocTOPi

BilicbKOBi BUKITHKH - MOBHE 200 YaCTKOBE NMPUIMHEHHS (HDYHKLIOHYBaHHS CY0’€KTIB rOCIOAAPIOBAHHS Yepe3 3pyHHOBaHI
HOTY)KHOCTI, BTpATy (3BY)KCHHs1) PUHKY 30yTY, HeBUKOHAHHS KOHTPAKTIB;

- BHCOKHII piBeHb 0e3p00iITTs, BiATIK poO0doi cHiH i pu3HK 1i HemoBepHEHHS;

- perioHabHi JUCTIPOIOPLIT 30epexeHOCTi poOOUOT CHIIH;

- MOPYIICHHS JIOTICTUYHUX LUISIXiB;

- pyHHYBaHHS JIQHIIOTIB IIOCTAYaHHsI CHPOBHHH Ta TOTOBOI MPO/IYKIIT;

- 3HIDKECHHs PIHAHCOBOI aKTHBHOCTI, 3aMOPOXKYBAHHSI iHBECTULIIHHUX MPOEKTIB.

VYcnaaxoBaHi npobmemMu | - TOBapHa MOZIENb PO3BUTKY, IO (JOpPMy€e HeTTapHTETHUH eKOHOMIYHUN TOBApOOOMIH i cTpuMye
€KOHOMIKH JJOBOEHHOTO €KOHOMIYHE 3pOCTaHHs BHYTPIIIHBOI TOPTiBIi;

qacy - HEJOIHBECTYBaHHSI, 1[0 3HIKYE KOHKYPEHTOCIIPOMOXKHICTh TOPTIBII Yepe3 BHCOKY MaTepiaio- Ta
€HEPrOEMHICTh TOPTOBEIBLHHX IIPOLIECIB;

- HaJMIipHI Ta 0OTSDKIIMBI IPOLELYPHU peryIIoBaHHs Oi3HeCy;

- HaaMipHE (QicKaIbHEe HABAHTAKCHHS;

- 0OMEXEeHHH TOCTYII Cy0’€KTIB MiANPHEMHHUIITBA 10 KPSAUTHUX Ta OIO/UKETHHX PECypCiB;

- HU3bKa KOHKypeHTo3xatHicts MCIT;

- apxai4He TPy/J0Be 3aKOHO/aBCTBO;

- nucbanane MiX TOMUTOM 1 MPOIMO3HIIEI0 HA PHHKY MpAIli;

- cnabKa 31aTHICTh JAep)KaBHHUX iHCTUTYILIH 3a0e31e4yBaTH piBHI KOHKYPEHTHI YMOBH.

[MomonaHHsS CHCTEMHHX 3arpo3 MiCISIBOEHHOTO BiHOBJICHHS YKPAiHCHKOI BHYTPILIHBOI TOPTIBII HOTPEOye
IHCTUTYLIHOTO pEryJIIOBaHHS IHBECTHLIHHO-IHHOBAIIfHOT aKTUBHOCTI MIANPUEMHHUNTBA Yy BiIIOBIAHOCTI /0
npunnunie OECD [12]. V uepsHi 2023 p. Ypsgom Ykpainu croinpro 3 OECD 3amouaTkoBaHO YOTHPUPIYHY
IIporpamy pedopM, BiTHOBIIEHHS Ta PEKOHCTPYKIi, MOKIMKAHY 3a0€3MEUUTH MIATPUMKY U1 YKpaiHW mix dac
BifHM, 3 OJHOYAaCHMM HaWKpamMM BHKOPHUCTAHHAM JOHOPCHKOI JOIOMOTHM Ha BIJHOBJICHHS EKOHOMIYHOTO
po3BuTKy. IIporpama 3ocepemkeHa Ha MPiOPUTETaX PEKOHCTPYKIII] Ta BiAHOBICHHS YKpaiHH, a TAKOX MATPUMYE Ti
mim Berynmy mo OECD Ta €C i posrisigae Taki TOBrOCTPOKOBI CTPYKTYPHI HMHUTAHHS, SK ITOAATKOBAa MOJITHKA Ta
aJIMiHICTPYBaHHS, KOPIIOPATUBHE YIIPABIIHHSA, NEpXKaBHE YIPABIiHHA, JOOPOYECHICTH 1 OOpoThOA 3 KOPYIIIi€lo,
KOHKYPCHIIISI Ta €KOJOriYyHa TMOJIITHKA, OXOIUTIOIYHM TAaKOX KJIIOYOBI MpOOIeMH pPEKOHCTPYKIi, a came
iHQpacTPyKTypHY MOJIITHKY Ta MIATPUMKY HepeminieHux ocio [13].

BBakaeMo 3a JIOIUIbHE 3BEPHYTH OCOONMBY yBary Ha mNUTaHHA (HIHAHCOBO-EKOHOMIYHOI Oe3rexu
30BHILIHBOTO IHBECTYBaHHS BHYTpILIHBOI TopriBmi. B ymoBax rmoOamizanii motik iHo3eMHoro kamitany K.
Puchalska Ta M. Leszczynska mnpomnoHytoTh chpuiiMaTi SK OO’€KTHBHHUII pe3yjibTaT IHTepHalliOHAI3aL]
MDKHApOJHUX BiHOCHMH Ta JiOepamizauii Topriemi [14]. Lls Te3a Bumaerbcss Ham abOCONIOTHO CIPaBEIMBOIO,
BOJIHOYAC, 3arpo3d BIUIMBY I1HO3EMHOTO KalliTaly Ha EKOHOMIKY KpaiHH-pelMIi€HTa 3yMOBIIOIOTH HAYKOBI
CYIIepeYKH: YaCTHHA JOCIITHUKIB BKa3y€e Ha 3arpO3H CyBEpEHITETY ii HaliOHAJbHOI CKOHOMIKH, 1HIII BU3HAYAIOTH
MOTOKM 1HBECTHINIM SIK KaTamizaTop ii eKOoHoMiuHoro 3poctaHHA. 3okpema, D. Beloshitskii Ta O. Patlasov
3aCTepirarmTh, MO TPAaHCHAI[IOHAIBHI KOPIOpaIii, sIKi BOJIOMIFOTh BEIMYE3HIMHU (hiHAHCOBUMH PECYpPCaMH, MOXKYTh
MAaHIITyJIIOBaTH €KOHOMIYHHMH MPOIeCaMH B KpaiHi-peIHITi€HTi, JIOOiF0OBaTH 3MiHH Y ii 3aKOHOJABCTBI, KOPUTYBATH
I[IHOBY IOJITHKY JJIsl TOTaJBHOTO 3aXOIUIeHHs1 pHHKY [15]. BogHouac, MpoekTyioun pe3ysibTaTH OCHIPKEHHS X
aBTOpPIB Ha YKpaiHCbKi peaiyii (yHKUIOHYBaHHS BHYTPIIIHbOI TOPTiBII B yMOBax BIHHM Ta MOXJIHMBOCTEH
MIC/IIBOEHHOTO BIJHOBJICHHS, 3ayBa)KMMO, I[0 KOMEpPIIHHHI JOCBI Ta IHHOBAIliHI METOAM YIPABIIHHSI W
oprasizarii BUpOOHHYHNX MPOIECIB B TPAHCHALIOHATHHUX KOPIIOPAIlisAX 3/1aTHI KaTami3yBaTH IMO3UTHBHI 3PYIICHHS.
Peanizyroun momiTHKy eKclaHCii yepe3 iHBeCTyBaHHS, KOpIopallii mepeMillyloTh BIACHI pecypcH, IO OCOOIUBO
BaXXJIMBO B yMOBAX Mail’ke TOTAIBHOTO BHHHUIIEHHS TOPTOBENBHOI iHQPACTPYKTYPH Ha 3HAYHIHN TepuTOpii YKpainu.
IHma MOJKIJIMBICTH MICHSBOEHHOI aKTHBi3alii BHYTPINIHBOI TOPriBii 3a0e3medyeThCcsl 3aBASKH TEXHOJIOTIUHIH
KOHBEPIeHIIi1 Ta BIPOBA/PKEHHIO IHHOBALIIITHUX MO/IENIEH rOCIo1apIOBaHHsI.

OpmHak HEOOME)KEHa eKCIAaHCisi MDKHApOJHUX IHBECTHIM NOTCHIIWHO Hece B cOOl MEBHI 3arpo3u
(hiHaHCOBO-€KOHOMIYHIH Oe3rerni BHYTpIlIHBOI TOpTiBii YKpainu. OTOX, pe3y/ibTaTUBHE BUKOPUCTAHHS HPHUILIUBY
IHO3EMHOT'0 KalliTally y KpaiHi MOXJIMBE JIMIIE€ 32 YMOBH HOCHJEHHS II 34aTHOCTI €()EeKTHMBHO IPOTHCTOSTH
NPaBOBOMY Ta €KOHOMIYHOMY THCKY 3 OOKY TpaHCHaliOHAIBHHX KOpHopalii. 3a Takoro miaxoxy ¢iHaHCOBO-
eKoHOMiuHa Oe3meka Mae He Jmmie 3abe3meuyBaTH OesmepebiiiHe  (YHKIIOHYBaHHS TOPTOBEIHLHOTO
MiATPHEMHUITBA, ajie i 3a0e3MeuyBaTH HOT0 eKOHOMIYHHI CYBEpEHITET.

KpuTnunwuii aHasiz HayKOBUX MiAXOIIB 10 3a0e3MeYeHHs] eKOHOMIYHOI Oe3MeKH MiANMPUEMHUIITBA CBiAUYNUTh
PO HEOJHO3HAYHICTh CHPUHHSATTS TOCTIIHUKAMH YMOB BUHHKHEHHS CHHEprii iHTepeciB Cy0’ €KTiB iHHOBamiHHO-
IHBECTHLIIHHIX MPOIECIB B MeXaxX CTPYKTypHOi TpaHchopMmarii BiTUM3HAHOI ekoHOMiku. Ha Hamy AaymKy,
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(iHaHCOBO-eKOHOMIUHa Oe3neka (yHKLIOHYBAaHHS BHYTPIIIHBOI TOPTiBJII B yYMOBaxX BIHHM Ta MiCISIBOEHHOTO
BIZTHOBJICHHSI CTOCYETBCS, Hacammepel, 30epeXeHHs YMOB JUIsi IpPOJYKTUBHOI IHBECTHLIHHOI IisTIBHOCTI Ta
KOHKYPEHTHOTO 3pOCTaHHsI Cy0’ €KTIB TI'OCIHOAaplOBaHHsA. 30KpeMa, BBaKaeMo, 10 3abe3rnedyeHHs (iHaHCOBO-
€KOHOMIYHOi Oe3NeKH IHBECTHLIHHOIO PO3BUTKY BHYTPIIIHBOI TOPTiBiIi MOTpedye AOTPUMAaHHS HEPO3AIIBHOL
CYKYITHOCTI HOPMaTHBHO-TIDABOBHX, COLIaJbHO-€KOHOMIYHUX Ta EKOJIOTIYHHX YMOB, SIKUMH BH3HAYarOTHCS
IUHAMiKa 1HHOBAI[ifHMX BiJTBOPIOBAJFHUX IIPOILECiB, 3 ONHOYACHMUM 3a0€3MEUEHHSIM PEe3yJIbTaTHBHOCTI
BHKOPHCTAHHS BKJIAICHUX IHBECTHUIIHUX pecypciB. BiAmoBigHO, OCHOBHIM KpHTepieM 3a0e3medeHHs (iHaHCOBO-
€KOHOMIYHOI 0e3NeKM MPOMOHYEMO BBAXATH MOXIUBICTP KOHKYPEHTOCTIPOMOXKHOTO PO3BUTKY CYO’ €KTiB
TOPTOBENBHO MisSTBHOCTI, & iIHCTPYMEHTOM 11 IOCSATHEHHS — IHIUKATHBHE PETyIIOBAaHHS 1HBECTHIIIHHO-IHHOBAIIHO1
aKTUBHOCTI TOPTOBENBHOTO TiANPHEMHHUITBA (TA0II. 2).

Tabnums 2
HanpsiMu iHIMKAaTHBHOI0 OLiHIOBAHHSA Pe3y/IbTATHBHOCTI 3a0e3neueHHs (piHaHCOBO-eKOHOMIYHOI Oe3neKH
IHBeCTHIiIHOr0 PO3BUTKY BHYTPIllIHbOI TOPriBJIi

Komnozuthi XapaKTepuCTHKA iHINKATOPIB
iHIUKaTOpH
Pe3yJIbTATHBHOCTI
IpaBoBe - piBEHb Y3TrOMKEHOCTI, IepedadtyBaHOCTI Ta MOCIIIOBHOCTI AEP)KaBHOI PETYISITOPHOI IO THKH;
3a0e3reyeHHs - PiBEHB BiJIIOBITHOCTI PETYIATOPHUX aKTiB IPUHIMIIAM JePHKABHOI PETyISITOPHOT ONITHKY;
- piBEHb BiICTEKEHHI PE3yIbTATUBHOCTI IEPIKABHOI PETYISITOPHOI MOTITHKH.

BromxerHa miarpumka | - piBeHb GakTHYHOTO hiHAHCYBAHHS JAEP)KaBHHUX MPOTPaM PO3BUTKY BHYTPIIIHbOI TOPTIBIIi;
Ta (hickanbHe - piBeHb (iHaHCYBaHHS IHHOBALIIHOTO PO3BUTKY BHYTPILIHBOI TOPTIBII 32 paXyHOK OIOJUKETHHX KOIITIB;
HaBaHTAKCHHSI - piBeHb (hiCKAIBHOTO HABAHTAXKEHHsI HA CY0 €KTHU Hi/NPHEMHHIITBA.
DiHaHCOBO- - 00CSTH KPEeAUTYBAHHS Cy0 €KTIB ITi [IPUEMHHUIITBA;
iHBecTHULiiHe - 9acTKa JOBrOCTPOKOBUX KPEAUTIB, HANAaHUX Cy0’€KTaM ITiAPHEMHHUIITBA;
PperyioBaHHs - piBeHb CEPENHBOI BIICOTKOBOI CTABKHM 3a KPEIUTAMHU;

- piBeHb (QiHAHCYBAHHSI IHHOBALIHHOI TisUTBHOCTI Cy0 €KTIB i IPUEMHHUIITBA 38 PAXYHOK 1HBECTHIIHHHUX
Ta/ab0 KPEAUTHUX KOIITIB;
- BapTICTh YKJIAJACHUX IOrOBOPIB (piHAHCOBOTO JII3HHTY Ta (PAKTOPHHTY CY0’ €KTaMH i ANPHEMHHIITBA.

IadpactpykTypHE - piBeHb iHpPaCTPyKTYpHOI 3a0€3M1eUeHOCTI Ta OI0KETHOTO (hiHAHCYBaHHS PO3BUTKY iH(paCcTpyKTypH
3a0e3reueHHs BHYTpILIHBOI TOPTIBII;
PO3BHUTKY - piBEHb pe3yabTATHBHOCTI HEOAHKIBCHKOTO (DiHAHCOBO-KPEIUTHOTO Ta OAHKIBCHKOTO CEKTOPIB, JII3HHTOBHX 1

(hakTOPHHrOBHX KOMITaHIH Ta KOMIIaHil CEKTOPY cTpaxyBaHHs (DiHAHCOBHMX PU3MKIB iHHOBALIITHOTO PO3BUTKY
BHYTPIlIHBO{ TOPTiBII.

Iadopmariiiizo- - KITBKICTh POBEACHUX 1H(POPMAIIHHO-KOHCYIPTATUBHUX 3aXO0IB Y MEXKaX JePIKAaBHOI M ATPUMKH PO3BUTKY
KOHCYJIbTaTUBHUI BHYTpILIHBOI TOPTiBIIi;
CYIpOBiJ - KIJBKICTh HaZIaHUX 1H(OPMaLifHO-KOHCYJIBTATUBHUX HOCIYT y MexkaX QyHKIIOHyBaHHS (OHAIB NepKaBHOL

MIATPUMKH PO3BHUTKY CY0’€KTIB MiANPUEMHHIITBA.

OmiHka CTaHy €KOHOMIYHOI O€3MeKH B HAYKOBIiH JiTeparypi 34eOiMbIIOr0 IPYHTYEThCS Ha (piHAHCOBO-
E€KOHOMIYHUX IMOKa3HUKaX Ta OaJlaHCOBOMY y3arallbHEHHI aKTHBIB 1 KamiTaly, MPOTE € IEII0 3BYKEHOK MO0
OXOIUICHHsI PU3UKIB 1 3arpo3. JIo Toro », METOJAMKH MOHITOPHMHTY, aHali3y, BU3HAYECHHs 3arpo3, KpuUTepiaabHOI
ineHTudikaIii, OMIHKKA IHTErPaJbHOTO IMOKAa3HHWKA EKOCECTEHTY 3ajMINAaOThCs Hey3arajdbHeHHMH. I[lompu 11e,
MPAKTAYHO BCI METOAMYHI MiAXOM IO OLIHIOBAHHS PIBHS €KOHOMIYHOT O€3MEKH i JIPUEMHHUIITBA IPYHTYIOThCS Ha
IHBECTHILIHHOMY MiAXOl SIK CYKYITHOCTI ONMCOBO-aHAJITHYHUX METO/IIB aHaIi3y e(eKTUBHOCTI KalliTaJOBKJIaCHb.
30kpemMa, y pexoMeHiamisx MiHEKOHOMPO3BUTKY IPOIOHYEThCS MEpeNik OCHOBHHUX IHIMKATOpIB CTaHy
IHBECTUIIIITHO-1HHOBAIIHOT Oe3neKky YKpaiHu:

- BAJIOBE HarpOMa/KEHHs OCHOBHOTO KariTaiy, % BBII;

- BiJTHOIICHHS BapTOCTI HOBOBBEJICHHX OCHOBHUX 3aC0O0IB /10 00CATY KamiTaTbHAX 1HBECTHIIH, %;

- IHTEeTpaJbHUHN 1HIEKC IHBECTUIIIIHOT CIIPUATIANBOCTI Oi3HEC-cepeqoBHIIa, %o;

- BIZTHOLIIEHHSI YMCTOTO MIPUPOCTY NPSIMHUX iHO3eMHHMX iHBecTHLi# 10 BBII, %;

- BiTHOIICHHS KPEANTIiB, HaJaHUX He(hiHAaHCOBUM KopropalisM , % BBII;

- yacTKa MPOAyKIii, o Oysia peani3oBaHa Ha KOHKYPEHTHHX PHHKaX KpaiHu, % 3arajJpHOTO 00csTY

MIPOTYKITil;

- po3Mip ekoHOMikK YKpainu, % 10 cBitoBoro BBII;

- yacTka o0csry sukoHannx H/IP y BBII, %;

- BigHOMmeHHs BuTpat Ha HJP 3a paxyHok nepxOromxery, % BBII;

- YHUCEJNIbHICTH CIeIiaicTiB, ki BUKOHYI0T, H/IP, n0 uncenbHOCTI 3aiiHsTOr0 HaceneHHs (Ha 1 Thc.
oci0);

- YacTKa MANPUEMCTB, 1110 BIPOBAPKYBaI IHHOBAILI1, y 3araibHiil KiIbKOCTI MiIIPUEMCTB, %0;

- yacTKa peanizoBaHoi IHHOBaliiHOT ITpoXyKii B 00Cs31 MPOMHCIOBOCTI, %;

- BIZIHOLIIEHHS €KCIIOPTY POSUITI, JIIEH3IHHNUX MOCIyTr, KOMII'IOTEPHUX Ta iH(QOpMaLiitHUX MOCIyT,
HAYKOBHX Ta KOHCTPYKTOPCHKUX PO3POOOK, IIOCIYT B apXiTEKTYPHUX, IHKEHEPHHUX Ta 1HIIMX TEXHIYHUX Tary3sx, %
1o BBII;

- JacTKa 0ci0, siki 3a ocTaHHi 12 MiCAIIB KOPUCTYBAIKCS MTOCIyTaMu iHTepHETY, % [16].
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AHani3yloun TpeJCcTaBiIeH]l IHAUKATOPH, TOXOJMMO BHUCHOBKY, LIO Y PO3pi3l (pyHKLIOHAILHOTO acleKTy
BOHH JIOCTaTHHOIO MIpPOIO BIAIIOBIAIOTH BUMOTaM 3anporioHoBaHoro T. BacunbIiBUM CHCTEMHOTO MiJXOIy IOJ0
€KOHOMIYHOI Oe3rexu mianpueMHunTBa [17], sikuii nepeadadae BU3HAYECHHS CyKYITHOTO PiBHSI €KOHOMIYHOT Oe3neku
3 ypaxyBaHHSIM 3HA4YIIOCTI Ta KUIbKICHOTO BUMIPY CTPYKTYPHHX €JIEMEHTIB BUPOOHUUO1, OpraHi3aliifHoi, HAyKOBO-
TEXHOJIOTIYHOI, IHTENIeKTyaJIbHOI, IHBECTHLIIHHOT Ta (hiHaHCOBOI mijcucTeM (puc. 1).

OYHKITIOHATBHI €JIEMEHTH 3a0€3MEYCHHST CKOHOMIUHOT
®dakropu 3a0e3neyeHHs (piHAHCOBO- 0e3MeKH BHYTPILIHBOI TOPTiBIIi

€KOHOMIYHOI Oe3IeKu

IHBECTHIIITHOTO PO3BUTKY
BHYTPIIIHBOI TOPTiBIIi

3abe3neueHHs (HiHAHCOBOI CTIMKOCTI 1 HE3AIEKHOCTI
cy0’€KTiB HiAIPHEMHUNITBA

:I dinaHcoBi pecypcu | 3abe3nedeHHs] TEXHOJIOTTYHOT He3aJIe)KHOCTI

Cy0’€KTiB MiAPHEMHUIITBA

:I TexHIKO-TEeXHOJIOTIUHI pecypcH I

. | 3abe3neueHHs eKOHOMIYHOTO 3aXUCTY MaTepialbHUX
>

EEEEEN MaTepiaJ'H,Hi pecypecu pecypciB Cy6’€KTiB HiIIHpI/ICMHI/II_lTBa
=I TpyaoBi pecypen | 3a6e3neqe§Hﬂ PO3BHUTKY JIOICHKOTO KariTany, foro
IHTETEKTYaIbHOTO MTOTEHITaTy
=I IHdopmarmiitai pecypcu |

3abe3neueHHs 3aXUCTy iHPOPMAIIHHIX pecypciB
cy0’€KTiB MiANPHEMHUIITBA

Hewmarepiamshi pecypcu

OyHKIIIOHATBHI CTPATETii BIAHOBICHHS
BHVTDIIIHBOI TODTIBII

\ 4

(TpaBoOBE perIaMEHTyBaHHs) .| 3abesnedeHHs mpaB Ha BUKOPUCTAHHS IATCHTIB,
Ll . co .
JIIeH31H Ta KBOT Ha BUKOPUCTAHHS PECypCiB

Puc. 1. Y3aransHeHa CTPYKTypa cHcTeMH 3a0e3medeHHs] PiHAHCOBO-eKOHOMIYHOI Oe3meKu
iHBecTHLi/iHOr0 PO3BUTKY BHYTPIlIHBOI TOPriBJIi

BomgHouac, OIiHIOI0YN €K30TeHHIH BUMIP €KOCECTEHTY MICIIBOEHHOTO BiTHOBJICHHS BHYTPIITHBOI TOPTIBIIL
BapTO IiJKPECIHTH, 10 JeTepMiHaHTa aKTHUBI3allii IHBECTYBaHHS MA€ IOB’A3yBaTHCh HE JHIIe i3 QYHKIIOHyBaHHAM
BITYM3HSHOTO MIANPUEMHUIITBA, a i CTOCYBATHCh 3arajlbHOCKOHOMIUYHHX IPOLECIB Ta TEHICHIIIH Y HalliOHATEHOMY
MacmTabi. OToX, 32 TaKUX YMOB BBa)Ka€EMO, IO MOHATTS (piHAHCOBO-CKOHOMIYHOI O€3MeKH BHYTPILIHHOI TOPTIBIi
Ma€ OXOIUTIOBATH SIK MOXJIMBOCTI IHBECTHHIHHOI B3a€MOJIi, TaK i 3arpo3W MpoILecaM BiAHOBICHHS Ta PO3BHUTKY B
KOHTEKCTI (pOpMyBaHHS COIaIbHO-CKOHOMIYHOI CITiBIIpami 3 ITOHOpaMH BiTHOBJICHHS. [HBEeCTHIIfHA cIiBIIpars
MOXe€ pO3MIISIATHCh SIK (aKTOp BIUIMBY Ha aKTHMBI3allil0 IHHOBAL[IfHMX IPOIECIB y BHYTPILIHIX TOPriBii Ta
3HIDKCHHS IHBECTUIIHHUX PU3UKIB 32 PAXYHOK:

- KOOpJIMHALIIT Ta iHTerpalii TepUTOpiabHO PO30CEPEIKEHUX Cy0’ €KTIB TOCIIOIAPIOBAHHS;

- IiIBUILIEHHS] THYYKOCTI Ta aJianTalii HiAnpueMHHULITBA 0 KOHKPETHUX MICLEBHX IOTPED;

- moruONIeHHsT  crieriamizaiii 'y cdepax KoHCoimalii KOHKYPEHTHHX IepeBar, [0 3YMOBIIIOE
peoprauizaiiio ynpaBiiHCbKOT MOJIEN MiAIPUEMHUITBA;

- pO30cepe/KeHHS IHBECTHUIIIMHUX IIOTOKIB B TJI0OAIFHOMY MacmTadi eKOHOMIKH YKpaiHu 3
OTHOYACHOIO KOHICHTpamiclo (YHKIA yIpaBIiHHSA BiJHOBICHHSIM BHYTPIIIHBOI TOPTiBII Ta CTBOPCHHSAM
IHHOBAI[ITHUX KJIACTEPIB.

ToMy [uIs BUABJICHHS PiBHS JOCATHEHHS (DiHAHCOBO-CKOHOMIYHOI O€31eKH BHYTPINIHBOI TOPTIBII JOUIIBHO
BPaxOBYBAaTH HE JIUIIE KITFOYOBI IMOKA3HUKH iHBECTHIIHHOTO PO3BHUTKY, aJie ¥ OIIHIOBATH AWHAMIKY iHHOBAI[iHHX
3pylIeHb, TOPIBHIOIOUH ii 3 MacIITaboM 1 CTPYKTYPOIO HAJXOPKEHHS 1HBECTULIH.

BHCHOBKH 3 IaHOT0 IOCJTI/)KEHHSI i epCNeKTHBY MOAATBIINX PO3BiIOK y IaHOMY HANpsMi

B ymoBax BiifHM Ta TICISBOEHHOTO BiTHOBJICHHS NMUTAaHHSA (DIHAHCOBO-EKOHOMIYHOI Oe3meKkH HaHOimbII
TOCTPO TOCTalOTh y cdepax pedopMyBaHHS CHCTEMH YIPABIIHHS TOPrOBO-TEXHOJOTIYHUMH MpOIeCaMH Ta
BiIOyOBM 1 PpO3BUTKY TOPTrOBENbHOI i1H(PACTPYKTYypH, OCKIIBKM HAraJbHOIO HEOOXIAHICTIO € 3MEHIICHHS
IHBECTHLIHHMUX Ta MiNPUEMHHUIBKUX PU3MKIB. IHBECTHLINHI Wi BiZHOBJIEHHS BHYTPILIIHBOI TOPTIiBMI BiJIIOBiIHO
JI0 cTajii KOHKYPEHTHOTO PO3BHTKY €KOHOMIKM OXOIUTIOIOTH MOJEPHI3aIlil0 YNpaBliHHS PO3BHUTKOM CyO’ €KTIB
MiANPUEMHHUITBA B YMOBaX BiHCHKOBMX BHKJIMKIB Ta YCNaJIKOBAaHMX BiJl JIOBOEHHOTO dacy 3arpo3. BussieHi
NPUYMHHO-HACIIIKOBI 3B’13KM MIX KaTeropisiMu (hiHaHCOBO-€KOHOMIYHOI Ta IHBECTHLIHHOT O€3NeKH J03BOJISIOTH
OJTHOYACHE BpaxXyBaHHs IHTEPECIB JIepKaBU Ta Cy0’€KTIB TOProBeNbHOI AisiibHOCTI. Ek30reHHNit BUMip exocecTelTy
MICIISIBOEHHOTO BiJJHOBJICHHS YKpaiHM 3yMOBIIOE 3MIHM B CIPHHHATTS 1HBECTHLINHHOI CKiIamoBOi (hiHaHCOBO-
eKOHOMIUHOi Oe3MeKH BHYTPIIIHBOI TOPTiBIIi, JOTOBHIOIOYM ii BHMIPOM MOJKJIHMBOCTEH Ta 3arpo3 iHBECTHIIHHOL
B3a€MO/Ii1. 3anmpoNOHOBAHUM MiAXi TO3BOJISAE BiAINTH Bif JiHIHHOI Iporpecii 3BUYHUX SKCTPAIOJIAIHHUX METOIiB
Ta BpaxoOBYBaTH MPHITYUICHHS IIOJ0 PI3HUX CIEHAPiiB MalilOyTHHOTO, BUPOOUBIIIM KOHCEHCYC IIOA0 iHHOBAIIMHOI
TpaHchopMamii BHYTPIIIHBOI TOPTiBIi TONPH pETiOHAIFHY HEPIBHOMIPHICTD IICIIBOEHHOI 30€peXeHOCTi
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TOProBeJbHOI IH(QPACTPYKTypu Ta pIi3HYy JAMHAMIKy IHHOBaliifHuMX 3pymeHb. CTaTH4YHI XapaKTEPUCTHUKU
IOCATHYTOTO PiBHS (hiHAHCOBO-CKOHOMIYHOI OC3MEKH, 5AKi MOJICKYyTd MOXXYTh MaTH HaBITh AHTAarOHICTUYHUI
XapakTep, JOLIJIBHO JIOTIOBHIOBAaTH JMHAMIYHMMH XapaKTEPUCTHKAMH pe3yJbTaTUBHOCTI I1HBECTYBaHHS, IO
JIO3BOJIUTH 3 OLIBIIOI0 PE3yNIbTATHBHICTIO T€HEPYBaTH HAINPSIMU 1HHOBAIIMHOTO BUKOPHCTaHHS HasBHHUX (DiHAHCIB.
[Monanpui TOCHIIPKEHHSI €KOCECTEHTY MICISIBOEHHOTO BiJIHOBJICHHS BHYTPILTHBOI TOPTIiBII JOLUIBHO 3/1iHCHIOBATH Y
HampsAMi YTOYHEHHS IHAWKATHBHUX IIApaMETPiB OIHIOBAHHS Ta PO3POOKH MPOTHIIl CHCTEMHHM pHU3HKaM
iHBECTYBaHHSI.
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