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THE ISSUES OF PUBLIC REGULATION OF COMPETITION

While the legal framework for competition regulation in Europe has not
changed since the Treaty of Rome (1957), the practice of competition law by
European authorities and its institutional influence have been transformed
(Biithe 2007). It is now undeniable that competition regulation plays a key role in
European institutions and policies. As early as the 1960s, the European Commission
made extensive use of competition law (Bradfort ef «l. 2019, Marty 2014,
Gerber 1994). The principle of free competition has thus been used to harmonize the
internal market, liberalize public services, frame industrial policies, negotiate trade
agreements, etc. The same principle i1s invoked today to combat fiscal dumping.
Originally, this extensive use was supported by the judges of the Court of Justice,
who opted for a «teleological interpretation» of the treaties «based more on the logic
of building the internal market and preserving the market process than on the mere
sanctioning of abusive practices» (Marty 2014).

If the Commission and the Court of Justice have found themselves in the same
interpretative grid, it is also to respond to the ambiguous nature of the texts. Adopted
under German pressure (Gerber 1994), the European competition law articles of the
Treaty of Rome was the result of a compromise that left much room for
interpretation. As a result, the implementation of competition law required a clear
theoretical framework to provide the coherence it lacked. This doctrinal framework
was provided by the Freiburg School, which brought together economists and

lawyers and in which German ordoliberal thought was conceived. «Ordoliberal
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STAGES OF FORMATION OF THE INVESTMENT STRATEGY OF THE
ENTERPRISE

At the present stage, the role of strategic planning significantly increases in the
overall management system of the enterprise and extends to all activities, including
investment. Thus, formation of strategy demands the complex approach. The issues
of determination of the algorithm and the main stages of development the investment
strategy of the enterprise become especially relevant.

Many scientists have devoted their works to the issues of theoretical and
practical aspects of the formation of investment strategy of the enterpris, among them
are: M. Zabedyuk [1], L. Geley, J. Tymchyshyn-chemerys, S. Pylypenko [2],
Zh. T. Chernousova [3], O. Sorochak, S. Kvak [4]. However, there is no uniqueness
view to solve this task, which is needed further investigation.

The purpose of the research is to determine the main stages of formation of the
investment strategy of the enterprise.

Investment strategy is the formation of a system of long-term goals of
investment activities of the enterprise, selection and justification of the most effective
ways to achieve them.

The process of formation the investment strategy of the enterprise contains the

stages which are shown in fig. 1.

39

Determination the period for implementation of the investment
strategy

Setting goals for the investment process

Stages of >

formation of

investment | Development of directions of strategy implementation

strategy of

the enterprise Development of tactical directions of investment activity

Substantiation of investment projects within the chosen tactics
with determination of terms of their realization

h 4

Evaluation of the effectiveness of the formed investment strategy

Figure 1 — Stages of formation of investment strategy of the enterprise

Source: authors' creation bused on [1-4]

A well-formed investment strategy allows the company to take into account
the risk factor as much as possible during the decision-making and to protect itself
from significant losses associated with economic activity.

The principles of formation the investment strategy of the enterprise include:

—integrity, relevance, timeliness, reality, flexibility, feasibility, logic, clarity,
consistency, synergy, justified and acceptable risk;

— subordination to the general strategy of the enterprise;

—vpriority of comparative and competitive advantages, adaptability to the
environment;

—balance of directions of Investments and investment resources, their
coherence in time and space;

—availability of alternatives.
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Formulating the investment strategy of the enterprise it is necessary to take into
account the influence of external and internal factors, their possible fluctuations or
drastic changes.

The main tasks of formation the investment strategy of the enterprise can
include: setting strategic goals of investment activities, determination of priority areas
and appropriate forms on the basis of strategic investment analysis; selection,
evaluation and ranking of acceptable investment projects; optimization of the
structure of investment resources and their distribution, monitoring and adjustment
depending on changes of influencing factors.

Thus, the investment strategy of the enterprise can be considered as a dynamic
model of enterprise behavior in the field of its investment activities, which is
developed for the long-term period and can combine operations with financial
instruments, implementation of real investment projects, investment resources,

improving investment management and relationships between them.
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INNOVATIVE POTENTIAL OF THE ENTERPRISES
AS BASE OF ITS DEVELOPMENT

In terms of instability of global economy, the determining factor in the field of
innovative research and economic security of the enterprise is the formation its
innovative potential. Economic growth based on innovative development of
enterprises will provide a comprehensive solution tasks and systemic transformations
in 1ts activities. Investment in the innovative capital of the enterprise 1s a prerequisite
for ensuring its competitiveness on national as well as on international markets.

Theoretical and methodological aspects of the innovative potential of the
enterprise have been studied in the works of many authors, including:
N. . Verkhoglyadova, I. O. Kashirnikova [1], L. M. Gaevskaya [2], ]. Yu. Epifanova,
D. O. Gladka [3], 1. P. Sidorchuk [4], I. G. Yanenkova, N. P. Babkova-Pilipenko [5]
and others. However, at the present stage there is no single approach to determining
the innovative potential of the enterprise, which necessitates further scientific
research.

Explored the essence of innovative potential, scientists N. I. Verkhoglyadov
and I. O. Kashimikov proposed the definition of innovation potential as an organic
combination of resources (informational, financial, tangible and intangible) with the

capabilities of the enterprise, as well as the ability and willingness to use them under
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BCTVYIL

B ymoBax HecTalinbHOCTI  OI3HEC-CEPEAOBHILA, SIKE XAPaKTEPU3YETLCA
HEBH3HAYEHICTIO, MIABHILEHOK) TYpOYJICHTHICTIO, BMAHBOM 3HAYHOI KIJILKOCTI
Jectabinmi3younx HHHHHKIB, TI0GAIbHUMH Ta JIOKAIbHHMH BHKIHKAMH, CTalni
PO3BUTOK Ta €KOHOMIUHA 0e3nexa KpaiH, PerioHiB TA MIANPHEMCTB Y 3HAYHIM MIpi
3anekarth Bijd NPaBWILHO cpopmoBanoi exkcHomiunoi crparerii. HeoOxiauicTs
nocTifiHoro ii KOPUI'YBAaHHS CNPHYMHEHA MOABOKY HOBHX (AaKTOpIR MiABUILCHHS
PiBHA HEBM3HAUCHOCTI: MOEAHAHHS TeHACHLII To rnodanizauii Gi3Hecy Ta BOZHOYAC
HAMAraHHs BTPUMATH BITUM3HAHUA Oi3H€C B MeKax KpaiH, HEY3rOMKEHICTb
TEHASHIIi IHHORALIHAOIO PO3BHTKY Ta HEOOXITHOCTI YTPHMAHHS CTabITLHOTO PIBHA
NpuOYTKOROCTI BiKe 3apa3, MOEJHaHHA BIIKPUTOCTI Oi3AECY 10 MapTHepiB, Oi3Hec- Ta
HAYKOBOT CMLILHOTH Pa3oM 13 3a0e3neueHHsaM Horo exoHoMiuHol Oe3nexa.

ITpoTsiroM OCTaHHIX AeCATHNTE Y CBITI 3AiHCHIOETHC GOPMYBAHHA €AWHOTO
CKOHOMIUHOTO TpPOCTOPY, HAMBULIOK TOUKOK PO3BUTKY SKOIO € Mpouec
rnodanizaitii. He3pakaroun Ha Te, W10 NaHAEMIdHHHA Tepio] NOCTaBUB MIXHAPOAHY
€KOHOMIYHY CMNIBMpaLo Ta IHTErpalitd Ha TPUBANY May3y, cepel eKCNepPTHOl Ta
HAyKOBOI CMNINLHOTH MOLIMPEHA ides MPOAOBNKEHHA IHTErpauiiinux TpoLeciB AK
0/IHOIO 13 MEXAHIZMIB EKOHOMIYHOIO BIAHOBNEHHS.

VKpaiHa Mae BCi 11aHCH B3ATH Y4acTh ¥ rNo0aNbHUX iHTErpaliliHux npolecax.
IMpoTe iHTerpauis YKpainw B r1o0aneHy eKOHOMIKY NoTpedye MOCTIHHOIO PO3BUTKY
il ekoHOMIuHOrO moTeHuiany. OcodMuBY ponk B LLOMY MpOLEC! BIICPAE cTpaTeris
IHHOBALIIHHOro pPO3BUTKY, SKA Mae CIMpaTHCS HA MeXaHI3MH  3a0e3neueHHd
€KOHOMIYHOT Oe3MeKH Ta BIANOBIAATH LIIAM CTATOr0 PO3BUTKY.

IHHOBaUIHHKI  pO3BMTOK, BNPOBAMKEHHA  HOBITHIX  TEXHOJOrH  Ta
AipkuTanizanis 6i3Hecy, OCBITH T4 KOMyHIKalifl pxe cramu Tpenmom. KommaHii
OparHyTh A0 1HHOBAUWIM 3 J0CMTL TPArMATMYHMX MAPUYMH, HAcaMnepen 3aans
30epeEHHA Ta NIACHNCHHA CBOET KOHKYPEHTHOT nepesary. [1poTe iHHOBaLUIi, L0 He

IHTErpyIOTh CTANOr0 PO3BHTKY CBOEl Oi3Hec-cTparerii, pU3HKYIOTh HE OTPHMATH
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Ilonozosa T.B.,

o.e.1t, npohecop, 3a6I0VeaY Kaghedpu exononiuiol Kibepnemuru
M YAPUG LTS eROHONIHHOI0 GE3REROI0,

XUpriGenrwit HUyloHa bl YHIGEPCHMER PAOTOCICKMPOIIKY
Kpasuenxo M.B,,

CIYOCHHL,

Xupiieearkuit HUYIOHA 16HHT YHIGEDCUIIEH PUOTOCICKMPOIIKY

TEQPETHUYHI ACNEKTH ®QOPMYBAHHSA IHBECTUILIIHOT CTPATETTI
NIANPHEMCTBA

Hns  zabe3neucHHs CTifiKOro cTaHy MIANPHEMCTBA HAa PHHKY  #oro
CKOHOMIYHUI PO3BHTOK MOTpedye BIANOBIOHOI iHBecTHUINHOT miaTpumkH. Lle
BUMarae CTBOPEHHS eheKTHBHOT CHCTEMU YIPaBNIHHA IHBECTHLIHHOIO AIANBHICTIO Ha
OCHOBI BHWKOPHCTaHHA HAYKOBO-OOIPYHTORAHMX (OpM 1 METOOIB, AKI OyIyTh
aAanTOBaHI A0 3araibHUX LIS NiANPUEMCTBA Ta 30BHILUHIX 1 BHYTPIWIHIX yMOB
(hYHKIIOHYBAHHA NiANPUEMCTB.

IuBecTuuiiiHa  crpareril €  e(EKTUBHMM  IHCTPYMEHTOM  YMpapiliHHS
IHRECTULIHOK  MIANLHICTHY B yMOBAax BIUIMBY (PAKTOPIE  30BHIWIHLOIO 1
BHYTPILIHLOIO CEPENOBULLA, PUHKOBOrO PEry/llOBAHHA Ta KOHTPOIIO ACpsKaBH,
KOH'KOHKTYPH IHBECTHULIHHOTO PUHKY TA NOB'S38HUX 3 HUMK HEBH3HAYEHOCTEH.

TeopeTHKO-MeTOMYHI  acriekTd  (OpMYBaHHA  iHBECTHMUINHHOI  cTparerii
NiANPHEMCTBA DaraTbMa
O. laukeesa [1], €. Himenko, O.Tlaniu [2], M. 3abemok [3], O.Topsaua,
1O. depopenxo  [4], JI. Jobpunina [5], O.3norenko [6], [ Tailinaii [7],

JZ[OCJ'Iiﬂ')l(yBaJ'IIflCSI HAYKOBLAMH, cepen AKHX:

T.Ciraeea [8] | Cuoopoe [9] Ta iHwuHx. [luraHHs MoaenoBaHHA BHOODY
IHBECTHUIRHOT  cTaprenii posrnsaanncd  y  podoTax Takux — aBTOpIB, AK
K. Yepnoycora [10], O. Copouax, C. Kpac [11] ta iHmmx. [1poTe HeOIHO3HAYHICTE
NIAXOAIB PI3HUX aBTOPIB OOYMOBIOKTL HEOOXIAHICTE MOAANBIIONO HAYKOBOIQ

MOMYKY B Me:KaX JaHol TpoOneMaTHKH.
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MeTory  NOCNIWKEHHS €  AHAMTHUHEA  OTNIAj  TEOPETHUHMX  ACTIEKTIB
dhopMyBaHHA iHBeCTHLIHHOT cTpaTerii miAMpUEMCTRA.

InBecTHLIHHA  CTpATeria  IHTEPIPETYETLCA ¥ HAYKOBIA  mitepatypi sk
JOBrOCTPOKOBA METa  1HBECTMLIftHOI  AIANBHOCTI  MiANPHEMCTBA, OOYMOBAEHA
3arabHOI0 METOK HOTO PO3BHTKY Ta IHBECTUIIHHIM MHCICHHSM, 2 TaKOK BHOOPOM
HaltOINbIW ehpeKTHBHOTO cnocoly A0CATHEHHS LKX uinei [1-3].

[lin iHBECTHLIHHOK CTPATEri€ld PO3YMIETHCA KOMMIECKC J0BrOCTPOKOBHX
uinei Ta BUOIP HalleheKTHBHIMIMX UUIAXIB 1X AOCATHEHHs. OTKe, 1HBeCTHLINHUIH
NPOIEC TTOYMHAETHCA 13 BU3HAUCHHS THBECTHIIIHHOI CcTpaTerii miInpHeMcTBa, BHOIP
AKOT 3AJIEHMHTh B

— CTajii >KUTTEBOTO 1IHKITY MiMPHEMCTBA,

CTparerii pO3BUTKY B LIJIOMY,

CTaHy 30BHILIHBOIC TA BHYTPILIHEOIO PHHKIB IHBECTULLIHHAX PECYPCIB;

— iHBecTHII{HOT NpHBAOIMBOCTI MAMPHEMCTBRA AK 00'€KTa BKIANCHHS KOIITIB.

IHBeCTHLIHHY cTpaTerito MiANPHEMCTBA MOJKHA IHTEPHPETYBATH K CHCTEMY C
(hopMai30BAHMMH  KPUTEPIsAMM, siKAa B Mewax AKOi 30IHCHIOETbCS OUIHKA Ta
peanizyloTees IHBECTHLIAHI MOAKJIHBOCTI MIANPHEMCTBRA, (POPMYIOTBCA NEPCIEKTHBHI
iHBECTHIIIHHI mpomo3ulii Ta 3abe3neuyeThed iX  peasizalia. Takum  yHMHOM,
IHBECTULIIHHA CTPATeris € CHCTEMHHM KOMIUIGKCHMM TMOHSTTAM, SKE  BH3HAYAE
HANPAM PO3BHTKY IHBECTHLIHHOI AIANBHOCTI MLANPHEMCTEA.

Ilpouec ¢opMyBaHHs iHBECTHUIMHOI cTparerii Mae MICTHTH (GOPMYIIIOBAHHA
METH I 3aBJaHb, OOIPYHTYBaHHA [IPIOPUTETHUX HAIMPAMIB IHBECTHLIHHOI AIAIBHOCTI,
PO3pOdKY ONTUMANLHOT CTPYKTYPH Ta PO3NOIITY BCIX BUAIB PECYPCiB, IHBECTHLiHHY
NOJIITHKY  INOAC BH3HAYCHHA OCHOBHMX AcleKTIB IHBECTHUIHHOI AisUIBHOCTI,
NiATPUMAHHA 3B'A3KY 13 30BHILIHIM Gi3HEC-CEPENOBHILIEM.

InBecTHUIHHA CTpATErin € OJHIEK 3 OCHOBHUX MIACHCTEM 3arabHOT CHCTEMH
CTPareriyHoro yrnpaeiiHHsA MANPHEMCTRA.

OCHOBHUMM  €NIEMEHTaMM  iHBeCTHLIftHOT crpaterii € Micia, 3araabHi

CTpaTeriynl  HanpaMH  PO3BUTKY, (PYHKIUIOHANBHI CTpaTeriuWi niacucTemu  3a
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OKPEeMMMH BMUAAMHW AIsSbHOCTI, MeToaM (QOPMYBAHHS Ta poO3MoAiny pecypeis. Ipu
IBOMY IHBECTHLINHA CTpaTeris 3HAXOMMTBCA Yy IMOCTIHHOMY B3AEMO3B’A3KY 1
B3a€MOAIl AK 13 3araJbHOK CHCTEMOK CTPATErIMHOrO YMpaBiliHEA, Tak 1 3
MiICHCTEMaMU 1O BXOAATH A0 ii cknaay. BcTaHOBIeHHs xapakTepy Takoro
B32€MO3B 3Ky MDK IHBECTHUIHHOIO CTpaTericld Ta IHIIMMH [IACHCTEMAMH T4
erneMeHTaMH 3a0e3neuye NPOLEC PO3BHUTKY MIANPHEMCTBA.

HeoOxinnicTs (pOpPMYBaHHA 1HBECTMLIIHO cTparerii MIAMPUEMCTBA TaKOIK
00YyMOBNEHa TaKUM (AKTOpPOM, fK BIUIME 3MIHH 30BHIIIHBOTO IHBECTUILIMHOIO
cepeloBrIla. BUCOKI TEMITH 3MIHM MAKPOEKOHOMIUHMX MOKA3HHKIB, 1O BIUIMBAKTh
Ha IHBECTHLIHHY MANLHICTL NIANPHEMCTBA, LUBMAKICTb TEXHONOMIYHOTO PO3BUTKY,
KONUBAHHAMH KOH'IOHKTYPH PHHKY, HalioHanbHOI iHBeCTHUIIHOT NOMTHKY Ta hopM
JEPPKABHOTO PETYJIFOBAHHS 1HBECTHMIIMHOI MIATLHOCTI HE MOKYTH 3abe3ncuMTH
eheKTHBHE YNPaBIiHHA HBECTHUIHHOIO AIANBLHICTIO, AKWO HE PO3POONATH HOBMX
MEXaHI3MIB 1 NIAXOAIB, IO OyAYTH aAanTOBAHI IO TAKHX YMOB.

IMix smBoM Ge3nivi paxkTopiB IHBECTULIHHI PilIEHHS KOKHOTO CTPYKTYPHOTO
MiAPO3AINY MNIANPHEMCTBA MOXKYTb MATH Pi3HUH  XapakTep, WO MpU3Beae A0
CynepeuHocTel Ta 3HWIKEHHS 3aranbHo] e(peK TMBHOCTI IHBECTHLITHHOT AISNBHOCTI.

Crmin 3asHaunT, wo nig yac QopMyeaHHs iHBecTWUiiinoi cTparerii Tpea
BPaxOBYBATH TOH cCTpareridHWii  iHBECTHUIFHUIE piBeHb, s[KOro  JocArIO
NiANpHEMCTBO. Y LLOMY Dpoueci ineHTHdIKALIl ¢ 4YiTko PO3YMiTH NapameTpu
CTUMYJIATOPH Ta AECTHMYJIATOPH IHBECTHLIRHOMO MPOUECY HA MIANPHEMCTBI:

—0az0Bl 3HAHHA TNPO CTpaTeriyHe YNpaBliHHA BHAcHUKIB OizHecy Ta
IHBECTHUIIHHUX MEHEDKEPIB;

— PO3YMIHHA IHBECTHUWIHHUM MEHEMKEPOM CTaHy Ta MaHOYTHBOT IMHAMIKH
HABAAKITMBILLIMX (DAKTOPIB 30BHILIHBOTO IHBECTULIHOTO CEPENOBHLLA,

— MOYKITHBOCTI (PJOPMYBAHHA IHBECTUIIIHHUX PECYPCIB,

— BIANOBIAHICTL PIBHA THBECTULIAHOT AISTBHOCTI MIAMPHEMCTBA MOTOUHWM 1
MEPCNEKTHBHAM MNAHAM PO3BUTKY;

— eheKTHBHE BUKOPUCTAHHA iHBECTHINIMHOTO NOTEHINANY TiAMPHEMCTRA,
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— miANpUeEMCTBO Mae 3al0e3neuntd (HOpMyBaHHS 3arajibHOT KOHLEMLii (Micis,
3arajibHa CTpareris, CUCTeMa MOKAa3HUKIB i CTAHAAPTIB CTPATEriYHOTO PO3BHUTKY 3a
KOXKHUM CTPYKTYPHHM MHiJPO3IJIOM MiANPHEMCTBA);

— e(eKTUBHUIT B3aEMO3B’ 30K 1 B3aEMO/is MiICUCTEM TJIaHyBaHHs, aHAI3y Ta
MOHITOPUHIY MatoTh OYTH CIPSIMOBaHI Ha BUPIILIEHHS CTPATEriyHUX 3aB/aHb;

— opraHizauiifHa CTPYKTypa YMpaBiHHS KOPMOPATHBHOK IHBECTULIHHOIO
JUSUTBHICTIO MA€ BIJINOBIAATH NEPCIEKTUBAM 1 3aB/IaHHSIM PO3BHTKY.

[lin yac ¢opMmyBaHHs iHBeCTULIlfHOI cTparerii mianpuemcTBa Mae OyTH

BHPILIEHO PsZl 3aBJaHb, SKi IPEICTABICHO HA puc. 1.

3aBnaHHs, WO BUPILIYIOTHCS M Yac GOpMyBaHHs iHBECTHLIHHOI cTpaTerii ﬂ

3abesneuenns opmyBaHHS eYEKTHBHOTO MEXaHi3My peastizaiii iHBECTHLITHIX
LiJTeii UTsl CTiHKOro @eKOHOMIMHOrO PO3BHTKY ITi ANPHEMCTBA

JliarHOCTYBaHHs iHBECTHLI FIHNX MOJKJIMBOCTIi M AMPHEMCTBA [UTs 3a0e3neyeHHs
e(heKTHBHOrO BHKOPUCTAHHs HOro iHBECTHLIIIHOro noTeHLiany

3abe3neueHHs peanizanii HOBUX iHBECTHUIHHIX MOIIMBOCTEH, 110 BHHHKAIOTh
iz BrinBoM (hakTOPiB 30BHILIHBOTO Ta BHYTPILIHBOTO Oi3HeC-cepeoBUILa

Minimi3alist BIulMBy HeraTHBHHX (haKTOPiB 30BHILIHBOTO i HBECTHLI HHOrO
CcepeioBHIIa

—.’ OuiHIOBaHHS KOHKYPEHTHHX MepeBar iHBeCTHLIHHOI AiAIbHOCTI MiAnprueMcTBa

3abe3nedeHHs B3a€MO3B'sI3Ky CTPATEriuHOrO, MOTOYHOTO Ta ONEPATHBHOTO PiBHIB
yIpaBIIiHHS 1HBECTHLIITHOIO AisUIbHICTIO HA i AMPHEMCTBI

ITixBumeHHs epeKTHBHOCTI MPHITHATTA IHBECTULIHHMX PillIeHb HA i IMPHEMCTBI

Bu3HaueHHs OCHOBHUX KPUTEPIiB OLIHKH PeasbHiX iHBECTHLIHHIX MPOEKTiB Ta
BHOOpY cepen iHINX ajbTepHATHB

Pucynok 1 — 3aBnanHs, 10 BUPIIYIOTHCS Mij yac GopMyBaHHS iHBECTULIIHOT
crparerii

Jlocepeno: cpopmosarno asmopanu
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[Mpouec opMyBaHHS THBECTHLIHANOT cTpaTerii NiANDPHEMCTBA MICTUTL ETAaIN,

HaRe/ICHI HA pHC. 2.

—>| BusHaueHH# niepiony peamizauii iHBecTHLUIfiHOT cTpaTerit

OcroBhi —>|

eTanu

bopmysanns _.I

MMocTaHoBKa LieH iHBECTHLIHOTO MpoLecy

Pozpobxa HampsMiB peaizawii crparerii

inBectuuiAHOl
crparerii

Po3pobka TaKTHYHHX HAaMIPAMIB IHBECTHUIHOT MiANLHOCTL

OBrpyHTYBaHHS {HBECTHLIFIHKX NPOEKTIB B Meskax 0DPaHOl TAKTHKH 3
BH3HAYEHHsIM TePMiHiB iX peanizauii

—>| Ouiuka edexrrBrocT chopmoBanol iHBeCTHLIFIHOT cTpaTerii |

PucyHok 2 — ETanu hopMyBaHHS iHBECTHILiftHOT cTpaterii minpueMcTRa

Icepeqo: cdhopriosairo asmopari

TakuM HYMHOM, IHBECTHIIHHY CTPATErild MOXKHA PO3MNANATH AK 3araibHUH
miaH  Aid v cdepi  IHBECTHLINHOT JisVIBHOCTI TIANPHEMCTBA, IO BH3HAYAE
MPIOPHTETHICTE HampaAMiB 1 ¢opM IHBeCTYBaHHS, OCOOJHBOCTI Ta XapakTep
thopMyBaHHs IHBECTMIIMHHX pecypciB, a TaKoK IEBHY MOCHIIOBHICTh eTallip
JOBrOCTPOKOBOTO IHBCCTYBAHHA.

DopMyBaHHA  IHBECTHLIHHOI cTparerii mianpuHeMcTBa HeoOXimHe /A
peanizanii e(pEKTMBHOI IHBECTHIIMHOI MOJITHKH Ta BH3HAYCHHS MEXaHI3MIB
ONTAMAILHOTO BHKOPHCTAHHS KAIliTaly 3 METOI OTPHMAHHS B HROTO CTAOIIBHOL
Biagayi.

IMepcrekTrBaMd  HOJANBIIMX  OOCHUDKCHbR MOKe OYTH  TCOpPETHYHE
OOTPYHTYBAHHSA Ta BCTAHOBICHHS OCOOIHBOCTEH €IEMEHTHOrO CKIaly IHBECTHIIITHOI

cTparerii NiAIPHEMCTBA HA OCHOBI CHCTEMHOTO NiAXoay.
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