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OTOJIOCHTH TIPO CBOIO HEIUIATOCIPOMOMKHICTH 3 MOMEHTY HACTAHHS Takoro crany. HaBmaku, wacriiie
OOP)KHUKH, 3 METOIO CHACIHHS CBOIO Oi3HECY UM MaiiHA, HAMAIralOThCS BIATACHYTH L0 HPOUCAYPY
LUISIXOM YKIIaJaHHS PU3UKOBAHHUX Yrol, MPOAaxy MaiiHa 3a 3HA4YHO HIDKYOI LiHOK0 Towo. [Homi,
6opoTbba 3a BIXKMBAHHSA BUIUIANAE SIK PUXOBYBAHHS MaiiHa 3 METOI0 3a0e3led4eHHs Maii0yTHhOTro
CBOr0 Ta CBOET POJMHH MpOoTH3aKOHHMMHE JiistMu [2]. [HoOpMariist 1m0 BKazye Ha O3HAKH 3JI0YUHIB
MICTUTBLCS Y JOKYMEHTAX, 1110 CKJI/IAl0TLCS Y MPOLIECI FOCIOAAPCHKOI JAisUIbHOCTI. AJie came Ha eTarri
JiarHOCTYBaHHSA MEHEIKEp MOBUHEH BUSBUTH NOKAa3HUKH, IO BKA3YIOTh HA MOKJIMBI IPOTUIIPaBHi Iii
3 OOKy CIIBYYacHHKIB Oi3HECY Ta 3aXHUCTUTH IiANPHEMCTBO Bif HeOa)kaHHUX HACIIIKIB II0AJIBIIOTO
cuipobirauIrTBa. ToOTO, MOKJIMBICTE 3aCTOCYBAHHS MapKEPIB CYTTEBO IOMIHPIOETHCS.
BukopucTanus ycix BMIICO3HAUCHUX MOjICNICH MOTpedye TBOPUOrO MiJIXO/Y BiJI aHAIITUKA, HABUUOK
PO3paxyHKy Ta TIYMadcHHS KOXKHOTO 3 TIOKa3HHKIB, SIKi BKJIFOUCHO B CHCTEMY TECT-ApaiiBepiB, Ta BMIHHS
JaTd 3arajbHy OINHKY (piHAHCOBOIO CTaHy MIAMPHEMCTBA. TaKOK BaKIHBO IOCTIHHO JOCIIMKYBATH
MIMPUEMCTBA HA TTOCTKPU30BOMY eTarti X (DyHKIOHyBaHHS TOMY, IO OaHKPYTCTBO — TTOCTIMHUN
CYIyTHUK Yy JIiSUILHOCTI MiINPUEMCTB, 110 (QYHKIIOHYIOTH Y PUHKOBMX YMOBaX. A 1[€ € O3HAKOIO
HEeOoOXiTHOCTI MOCTiHHOT podeciiiHoT poOOTH MEeHeKEPIB 3311 30epeKEeHHS Ta PO3BUTKY Oi3HeCy.
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OnHi€ero i3 ckiaoBux e(EeKTUBHOTO YIPABIIHHS MHiJMPUEMCTBOM € peaiizaiis eQEeKTUBHOL
IHBECTHUIIHHOT TIATBHOCTI, AKAa € OHIEI0 13 CKIaJOBUX PO3POOKW IHBECTHINHHOI cTparerii, IIo
JO3BOJISIE BU3HAYNTH HE TUTBKK (OpPMH Ta IKepena pecypeiB, sIKI IUIAHYEThCS BUKOPHCTOBYBATH
MITPUEMCTBOM JUTSL peaizallii 3arajibHOT cTpaTerii po3BUTKY, ajie i BpaXOBYBaTH (paKTOPH BHITUBY Ha
il monmanbine (GopMyBaHHsS 3a peaizalfiio, y CBOIO Hepry CTBOPIOIOYM YMOBU ISl C(EKTUBHOI'O
YIPaBIiHHA 1HBECTHLINHOIO HisnbHICTIO. KoXkHe MiANpHeMCTBO, SKE TPAaIloe B YMOBaX PUHKOBIN
C€KOHOMIKH, He MOJKe iICHyBaTu 0e3 4iTKo po3pobieHoi crparerii. KirrodoBe 3aBmaHHs pOpMyTIOBaHHSI
Ta OOTPYHTYBaHHSI CTparerii moiisirac B TIONIYKY MUISXIiB IMOJNOJIAHHS KOHKYpEHIIl Ha PHHKY Ta
3a0e31CUCHHI BHCOKHX TEMITIB €KOHOMITHOTO PO3BUTKY MIJIMPHEMCTBA 3a JIOCTATHHOT (HiHAHCOBOI
CTIMKOCTI.

IHBecTHIIIiHA TISUTBHICTH MIANIPHEMCTBA Y BCIX i1 GopMax He MOKe 3BOIMTHUCS 3aTOBOJICHHSI
HWOTO TIOTOYHHUX 1HBECTHILIHHUX TIOTpeO, sSTKi 0OyMOBIIEHI HEOOXiHICTh 3aMiHH 3HOIIEHHNX aKTHBIB 260
iXHBOTO MPHUPOCTY Yy 3B’SI3KYy 31 3MiHAMH 00CATY 1 CTPYKTYpH TOCHOJAPCHKOI JIisIIBHOCTI.
HeoOxinnicTh 3a0e3neUeH s CTIKOTO cTaHy MiAPUEMCTBA HA PUHKY, HOTO CKOHOMIYHOTO PO3BUTKY
BHMAara€ BiJOBIAHOT I1HBecTUIIHHOI miaTpuMKH. Ile 0O0yMOBIIIOE HEOOXiTHICTH YITKOI CHCTEMH
VIPAaBJIiHHS IHBECTHIIIHHOO JISTBHICTIO HA OCHOBI HAYKOBO TiepenOavyeHHs il HampsMKiB 1 Gopwm, 3a-
Oc3redeHHs] 3aTHOCTI aJalTyBaTUCh JI0 3arajibHUX IJICH PO3BUTKY IMJANPHEMCTBA Ta MOB
30BHIIIHLOIO MIHJIMBOIrO cepe/oBuiia  Horo QyHkuionysanus. EQEKTUBHUM iHCTPyMEHTOM
MEePCIIEeKTUBHOTO YIPABIiHHA 1HBECTHUIIIMHOI TISUTBHICTIO MiANPUEMCTBA, B YMOBaX peamizallii minei
€KOHOMIYHOTO PO3BUTKY ITiJITPUEMCTBA ICTOTHHX 3MiH MaKpOEKOHOMIYHWX (aKkTopiB, BIUIMBY
JICPPKABHOTO PETYJIOBAHHS PUHKOBUX IMPOIICCIB, KOH IOHKTYPH 1HBECTHUIIIHOrO PUHKY, OB S3aHOI 3
LIMM HEBU3HAUCHOCTI, € IHBECTULIIMHA CTPATEris.

[MuTanHgs Tpo Po3poOJEeHHS CTpaTerii PO3BUTKY MIANPUEMCTBA, a OCOONHMBO IHBECTHIIHHOT
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