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«EBPONEHCHKUI YHIBEPCUTET

ITHBECTHULIINHA BE3NEKA SIK CKJIAJJOBA ®THAHCOBOI
BE3NEKH PETTOHY

Obtpynmosano  cucmemuuti  nioxio 00  PO3VMIHHA
[HgecmMuYiuHOI CK1a0060i ¢hinancoeoi besnexu. Busnaueno
Mexanizm opmysanus iHeecmuyiuHoi 6e3nexku pe2iory nio
NIUGOM YUHHUKIE HA MAKpPO- Me30- ma MIKDOPDIBHSX.
3anpononosano aneopumm BU3HAYEHH] piens
iHgecmuyiuHoi Oe3nexu 5K CK1a0080i (hinancosoi beznexu
ma mMooenb 83aEMO0ii eleMeHmis iHeeCmUuYiliHol bes3nexu sk
CK11a0080i hiHaHcoB80i be3neKu pe2ioH).

IloctanoBka mnpodjemu. CroroaHi o0O0'€KTMBHI OOCTaBUHU ChOTOJCHHS
0OYMOBJIOIOTh CHUTyallil0, KOJM B CHCTEMI EKOHOMIYHOI O€3MeKH pEerioHy
BAXKJIMBE 3HAYEHHS BIAITPalOTh YMHHUKKA HOro I1HBECTULIMHOI Oe3neku. binbiie
TOr0, yJAOCKOHAJEHHS MEXaHI3MiB PEryJIIOBaHHS 1HBECTHIIIHHOI aKTHBHOCTI Ta
Oe3rmexkn 1HBECTUIINHOI MisSUTPHOCTI Ha 3arajbHOJEPKABHOMY pIBHI 3arajioMm Ta
perioHalbHOMY 30KpeMa € OJHHM i3 KJIIOYOBUX IMEpPeIyMOB BUXOIY KpaiHU i3
Kpu30BOro crany. lle 0O0ymMOBIIO€ aKTyalbHICTh JOCHIJKEHHS MPOOIEeMaTUKU
1HBECTHUILIIHOT 0€3IeKH SIK Ha PiBHI Jep>KaBH, TaK 1 HA PiBHI PEriOHY Ta OKPEMOIO
cy0’€KTa rocrolaproBaHHs.

AHaJi3 ocTaHHIX AociilkeHb i myOJikamii. [IpoGnemu 3abe3nedeHHs
1HBECTHUILINHOT 0€3MeKH 3HAUIUIM BiTOOpaKEHHS Y HAYKOBUX IpalsSX BITUM3HIHHUX
BueHNX, cepen skux: bapanoBchkmit O.I1., Topmierko B.II., T'epacumuyx 3.B.,
Kupunenko B.I., Mynrisia B.1. Ta 1. [1-10] JocaikeHHs 3a3Ha4€HUX HAayKOBIIIB
PO3KpPHUBAIOTh IIMPOKE KOJO MUTaHb, IO CTOCYIOThCA CYTHOCTI Il€i Kareropii, ii
CTPYKTYpH, (DaKTOpiB BIJIMBY, METOJMYHHUX IMPUHIUIIB OI[IHKU. Y TOM e yac
0araTo TNUTaHb 3AIMIIAIOTHCS HEAOCTATHBO TJIUOOKO BUCBITIEHUMH, a TOMY
noTpeOyIOTh MOAATBIIOTO JOCTIIKSHHS.

HeBupimena panime yacTuHa 3arajbHoi npoo6aemu. OCKiIbKH O1IBIIICTD
HayKOBUX Mpailh MPUCBIYCHA JOCIIKECHHIO 1HBECTUIIIHHOI O€3MeKn JepKaBu, TO
IIJIKOM OYEBHUJIHOIO € MoTpeba HayKOBOT'O OOIPYHTYBaHHsS CYTHOCTI €JICMEHTIB
IHBECTHUIINHOI O€3MeKH Ha PErioOHaJbHOMY piBHI. SIK y TEOpPEeTHYHOMY, TaK 1
METOJUYHOMY AacIeKTax MNOTpeOye BHUpIlIEHHA NUTaHHA (HIHAHCOBOI CKJIAJ0BOi
1HBECTHUIIIHOI Oe3neku. BpaxoBylouu mepesniueHi HEBUPINICHI MUTAaHHS, METOI0
CTaTTl € TEOPETUYHE OOIPYHTYBAHHS CUCTEMHU 1HBECTULIMHOT OE3MEKH PETIOHY SIK
CKJ1a710Bo1 (hiHAHCOBOI OE3MeKH.

Buxkiaan ocHoBHOro marepiaay. IHBecTuuiiiHa Oe3neka JOCHTh YacTo
PO3IIIAJIAEThCA SIK CKJIaJoBa EKOHOMIYHOI Oe3leKd, Yy 3B’S3Ky 3 UMM HHU3Ka
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HayKoOBIIiB, 30kpema €aunak B.1O. [5], Kupunenko B.I. [4], Cokonosa 4. 1O. [6], Ta
1H. OINEpYyITh NOHATTAM «IHBECTULIMHA CKJIaJoBa EKOHOMIYHOi Oe3neku». B
OUTBIIOCTI BUIIAJIKIB 1HBECTHI[IHA Oe3MeKa pO3TsIaeThesi HapiBHI 13 (PiHAHCOBOIO
KOMITOHCHTOIO SIK OJHa 13 CKJIAJ0BHUX EKOHOMIUHOI Oe3reku. Iloromkyroduchk 13
HEOOX1THICTIO BUOKPEMJICHHSI 1HBECTHUI[IMHOI KOMIIOHEHTH Yy €KOHOMIYHIN Oe3mert,
BOJIHOYAC BBa)KAEMO 3a JIOIIJIBHE PO3MIISAATH OCTAHHIO y OUIBIII KOHKPETU30BAHOMY
aCIleKTl, BUJUIAIOYM OKpIM 1HBECTHUIINHOT CKJIaJI0OBOi  €KOHOMIYHOi Oe3IeKH,
IHBECTHUIIIMHY KOMIIOHEHTY (iHaHCOBOi Oe3meku. Pi3HUII0 MK  3a3HAaYEHUMH
KaTeropisiMH IEMOHCTpPYE puc. 1.

EKOHOMIUYHA CUCTEMA ExoHoMiuHa A
(TATpPUEMCTBO, PETIOH, — oe3meka 1 [HBeCTHITIITHA
JIepIKaBa) : cy0’ekra > CKJIAI0BA
' | .

€KOHOMIYHOT CUCTEMH)

.
.
®inancoBa cucrema E - : —
(SIK CK/IA10Ba, IO i dinancoBa I InBecTHHiliHA
3abesmeuye | 77777 Oe3nexa : Oesmexa
(byHKIIOHYBaHHS - cy0’exra | =
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Puc. 1. Cucremuuii miaxig 10 po3yMiHHs 1HBECTHLIMHOT CKIa10BO1 (PiHAHCOBOT
6e3mneku (po3po0IeHO aBTOPOM)

OOrpyHTOBYIOUM MiAX1J 0 PO3YMIHHS 1HBECTULINHOI CKJIaA0BOi (DIHAHCOBOI
Oe3MeKr, BUXOAWMO 13 TOHATTS Ccy0’ekTa (MIANPUEMCTBA, PETIOHY, JEp)KaB) SK
€KOHOMIYHOI CHCTEMH, O0OB’A3KOBOI0 YMOBOIO (DYHKI[IOHYBaHHS sIKOi € (hiHaHCOBa
ckianoBa. BinmoBinHo, (iHaHCOBa Oe3reka € OJHIEI0 13 HEBiJ €EMHUX CKJIAJOBUX
EeKOHOMIYHOI Oe3meKu cy0’eKkTa 1 B iepapXxii cucTeMu Oe3neKu Oyab-IKOoro Cy0’€KTa
BIJIIrpa€ OLIbII 3HAUYILY POJib, aHIK 1HBECTHIIIITHA KOMIIOHEHTA.

Excrpanomntoroun 1e MOJI0KEHHS Ha ME30piBEHb, MOXHAa CTBEP/KYBaTH, IO
1HBECTHUIIIIHA Oe3MeKa Periony NposBISEThCA Y ABOX aCHEKTaX:

AK YUHHUK EKOHOMIYHOI'O 3pOCTaHHSA pErioHy (CkjagoBa €KOHOMIYHOI
0e3TneKu periony);

SK ckiagoBa (iHaHcOBOi Oe3mekw, 1[0 BigoOpakae MOXKIUBICTh
e(heKTUBHOTO BKJIAJCHHS IHBECTHUIIA 3 METOIO CTaOIIbHOTO (YHKIIOHYBaHHS
(hiHaHCOBOI CUCTEMU PET1OHY.

3a3HauYUMO TaKOX, 110 OCOOJMBICTIO CUCTEMH OC3IEeKH, 30KpeMa €KOHOMIYHO1,
Oylb-SIKOTO Cy0’€KTa, € T€, M0 KOJAHY 13 1l KOMIOHEHT HEMOXJIUBO PO3TIISAATH
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BIJIOKpeMJICHO Bij 1HIIOI. BiamoBimHO, 1HBECTHIlIHA Oe3Mneka, MPOSBIISIIOYUCH B
IHIIIMX CKJIaJIOBUX €KOHOMIYHOT O€3IeKu, 30kpema (hiHaHCOBIM, B3a€EMO/II€ 3 HUMU 1, B
CBOIO 4Yepry BIUIMBAE Ha iX cTaH. BuUxonmsuu i3 3a3HAYEHOTO, YIiTKO BHOKPEMHTH
«(p1HAHCOBY» KOMITOHEHTY 13 IHBECTHIIIITHOI O€3MeKu € TOCUTH CKiIaaHo. [ mboro
3BEPHEMOCS 10 CUCTEMH 1HBECTULIIMHUX PU3HKIB, sIKa BUCTYMAE SIK OJUH 13 YUHHUKIB
dbopMyBaHHS IHBECTHUIIHHOT OE3MEKHU.

3rigHo 13 Teopiero GpiHAHCOBOT HAYKH 1HBECTHINIHI PUBHKHU PO3TIISIIAIOTHCS SIK
pi3HOBUJ (DIHAHCOBUX PHU3HMKIB, y 3B’SI3Ky 3 UMM IIUIKOM JIOTIYHMM € BIJIHECCHHS
iHBeCTHINIHOI Oe3mekn BiacHe 10 cucTeMu (QiHaHCOBOT Oe3meku. Sk Bua
(p1HaHCOBUX PHU3HKIB IHBECTHUIIHI PU3MKU BKIIIOYAIOTh HACTYIIHI MIJBUIU: PU3UK
yIyIEeHOT BUTou (PU3UK HACTaHHS HEMPSIMOTO (DIHAHCOBOTO 30MTKY (HEOep KaHHIMA
npuOyTOK) y pe3ylnbTaTi HE3MIWCHEHHsS SKOro-HeOyab 3axoay  (Hampukiaj,
CTpaxyBaHHSA, X€/DKYBaHHS, I1HBECTYBaHHS 1 T.I.)), PHU3HUK 3MIHU (3HIDKCHHS)
NpUOYTKOBOCTI (BUHUKAE B PE3yJIbTATl 3MEHIIECHHS PO3MIPY BIJICOTKIB 1 JAUBIJICH/IIB
no mnopT(enbHUX 1HBECTHINISAX, 3a BHECKAaMH 1 KpeAuTaMu), PHU3UK MPIMHUX
¢dinaHcoBux BTpaT [7].

Po3risiHyTi 1HBECTULINMHI PU3HKU (DOPMYIOTHCS Ha HUXKYOMY 1€papXIYHOMY
pPIBHI CHCTEeMH 1HBECTHUIIIHHOI O€3MeKu perioHy — Ha PpiBHI CyO €KTiB
rOCIOApIOBAaHHsA Ta JIOMOrOCHOAapcTB (MIKpopiBeHb). IX peanizaiis moB’sA3aHa, B
OCHOBHOMY, 3 HEJIOOTPUMAHHSIM IHBECTHIIIHHOTO JOXOAY, IO € JDHKEpeIoM
dbopmyBanHs (iHAHCOBOTO TOTEHINiaMy (opMyBaHHS (IHAHCOBOI OE3MEKU PETIOHY.
[HImIMMU crioBaMM, 3pOCTaHHS WMOBIPHOCTI peaiizallii [MUX PU3UKIB O3HAYaTHME iX
TpancdopMmaIriro y 3arpo3y ¢iHaHCOBIH Oe3merni periony(puc.2).

®OPMYBAHHS IHBECTUIINHOI BE3NEKU PETTIOHY
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IuBecTHLiiiHA TPUBAOIUBICTH

3I1HCHIOIOTH IHBECTHLIIHHY
JISIIBHICTE B PETIOHI

ITomiTyHa CTAaOIIBHICTH
CorianpHa cTablIbHICTD
ExonoMiuyHa cTaOiabHICTD
HopmaTtusHo-nipaBoBe
3a0€e3MeYeHHs

Puc. 2. ®opmyBaHHs 1HBECTUIIIIHOI O€3MEKU PETiOHY MiJ BIIMBOM YHMHHHKIB
Ha MaKpo- M€30- Ta MaKpOPiBHSIX (PO3p00OJIEHO aBTOPOM)
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Kpim 3a3HaueHMX puU3MKIB, CIiJ OpaTd [0 yBark TaKOX 3arpo3u, IO
bOopMyIOThCSI HA Makpo- Ta MeE30piBHSAX (piBeHb perioHy). lle: 3arpo3a 3HMKEHHS
IHBECTUIITHOI ~ MPUBAOJIMBOCTI  PEriOHYy, 3arpo3a 3HWKEHHsS 1HBECTHUIIITHOIO
MOTEHIIaTy perioHy (Me30piBeHb) Ta YHHHHUKH TIOJMITHYHOI, COIIaJbHOI Ta
3araJbHOCKOHOMIYHOI CTaOUIbHOCTI, CTaH HOPMATHBHO-IIPABOBOTO 3a0e3IMeUeHHs
IHBECTUIIITHUX TMPOIIECIB TOIIO (MaKPOPIBEHB).

Bongnodac Haromocumo, 1m0 3a3HA4Y€HI UYMHHUKKA MaKpO- 1 MeE30piBHA
BIUIMBATUMYTh Ha 1HBECTHIIHHY O€3leKy perioHy BXe K CKJIaJoBa HOro
€KOHOMIYHO1 O€3MeKH, a TOMY Ha Hallly AyYMKY, B CHCT€MI 1HBECTHIIIIHOI Oe3MeKH SK
CKJIaZ0BOi (PiHAHCOBOI O€3MEKH PEriOHY JOLUIBHO PO3IIIAAaTH YMHHUKH [-To, II-ro Ta
[II-ro piBHiB (puc. 3).

YnnHuku GopMyBaHHS IHBeCTHLIHHOT
0e3neKH periony

<: . — MIKPOPIBEHb

I pisens  — HO3UMUGHOZ0 6NIUBY:

- IPHUILINB 1HBECTUIIIMHUX (PiHAHCOBHUX

pecypciB;

- OZIepXaHHs OYIKyBaHOT'O 1HBECTULIIHHOTO

» RECOEE JIOXOJly IHBECTOPaMH PETIOHY; TR
0eCmpyKmueHo20 6nugy: :

- peasnizallisi HeTaTUBHUX HACTIAKIB e

IHBECTHLIIHHUX PU3HKIB Cy0 €KTIB :

rOCHOJJapIOBAaHHS, TOMOTOCIIOAAPCTB, 1110

3/IACHIOIOTh 1HBECTULIIWHY NISUTbHICTh B

pErioHi.

K—

THBECTHUIIIMHA BE3IIEKA

SIK CKJ1aJI0Ba (PiHAHCOBOI OE3MEKH PETiOHy

ME3OPIBEHb B
- 3pOCTAHHS/3HWKCHHS IHBECTHIIIMHOT ~ feeess |
RTRRE NIpUBa0JINBOCTI;
4 - 3pOCTaHHSI/3HUKCHHSI IHBECTHIIIHHOTO
MOTEHIIIaNy;
- HassBHICTH (DIHAHCOBOT IHBECTHIIIHOT
MIITPUMKH PET1OHATIBHOTO PiBHS.

uo |

-y pTeeHb

THBECTHUIIIMHA BE3IIEKA

SIK CKJIaZI0Ba €KOHOMIYHOI 0€3TEKH PET10HY

A— MAKPOPIBEHb

- MIOJIITUYHA CTA0LILHICTD

- coujajibHa CTa0lIbHICTh

- eEKOHOMIYHA CTaOUIBHICTE

- HOPMaTHUBHO-TIPaBOBE 3a0€3MEYCHHS

R

Puc. 3. TpeoxpiBaeBa mudepeHIliamis BIUIMBY UYWHHHUKIB Ha (HOpMyBaHHS
THBECTUITIMHOT OE3TEKH SIK CKIIaI0BO1 (PIHAHCOBOT OE3MEKH PErioHy(PO3pOOICHO aBTOPOM)

Orxe, «@diHaHCOBa  CKJIaJIOBa»  IHBECTULIMHOI  OE3MEKH  PErioHy

BIIOOpakaeThCsl 4epe3 (PiHAHCOBI TIMOTOKH, IO TIOB’S3aHl 13 3/1MCHEHHSIM
IHBECTUIIMHOI ~ JIISUIBHOCTI Yy  PErioHl 1 30CEepeIKYIOThCS, IMO-TEpIle, B
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IHBECTHUIIIMHOMY KaImTaii, 10 HaIXOAUTh B 00 €KTH I1HBECTHUINM (IIINPUEMCTRA,
YCTaHOBH) 1, MO-JpYyre, B 1HBECTHLIIITHOMY JOXOJ1, IO OAEP)KYIOTh IHBECTOPH, SIKI
31MCHIOIOTh CBOIO [ISIbHICTh B MEBHOMY perioHi. L1 nBa Buau QiHaHCOBUX
pecypciB, B CBOIO 4e€pTry, BIJHOCITHCS JO CYKYMHOCTI €JIEMEHTIB, 10 (HOPMYIOTh
IHBECTULIIIHY CKJIaJ0BY NOTEHIIay (iHAaHCOBOI O€3MeKu perioHy. TakuMm YUHOM, B
SIKOCT1 KUJIBKICHUX 1HIAMKATOPIB 1HBECTHUIIMHOI CKJIaJ0BOi (hiHAHCOBOI O€3MEKH CIIijT
po3risgaTH  3a3HaueHi NokKa3HUKM ( 1) oOcsAr 1HBeCTULIMHOTO (HiHAHCOBOTO
KamiTanty, 110 HaJIHIIOB y perioH; 2) cyMma IHBECTHUIIMHOTO J0XO0Jay, OTPUMAHOIO
1HBECTOpaMH PETIOHY), fAKi, TOpsAA 3 IHIMHMMH (daKTOpamu, BigoOpaKATUMYThH
MOTEHIIAJI MPOTHU/IT 3arpo3aM (piHaHCOBIN Oe3Melll PerioHy.

3 iHIIOT CTOpPOHM, IHBECTHIIIHA Oe3leKka perioHy O3Ha4ya€ HasBHICTb
Cepe/ioBUINA, SIK€ CHpUSIO Ou, mo-mepiie, 3adydYeHHIO 1HBECTHUIIMHOTO KariTaiy
(iHBecTHIIiHA TPUBAOIMBICTh PErioHy), 1 ToO-Apyre, eGEeKTUBHOMY MOTO
BUKOpUCTaHHIO. CyKyIHICTh IIUX YMHHUKIB MOXHA O3HAYUTH SAK «IOTEHIia
1HBECTHUIIIMHOI O€3IeKn», KU JTOPIBHIOE 1HBECTUIIMHOMY TIOTEHIlIATy PpETiOHY.
Boaxouac HarosocuMo Ha ITOMWIJIKOBOCTI BIJHECEHHS ITOKA3HWKA 1HBECTHIIIIMHOTO
MNOTEHIIAJly PErioHy 10 CHUCTEMHU KIIbKICHUX I1HAMKATOPIB PIBHS 1HBECTUIIIHOT
0e3MeKH, aJke pIBeHb 1HBECTUIIIMHOT Oe3neKknu POpPMY€ETHCS B pe3yJIbTaTl MOPIBHIHHS
NOTEHIllaJly Ta HETaTUBHOTO BIUIMBY JECTPYKTUBHOIO YNHHHUKA (puc. 4).

HNOTEHIIAJI — I » PEAJIIBALIA
HOpOTUAIl HETaTUBHOMY BILIUBY POTIA “Tgﬁﬁfl‘f“““ IHBECTHHIMHOI'O
Ha (piHaHCOBY cUCTEMY PU3UKY

PIBEHb IHBECTHIIMHOI BE3NEKH

Puc. 4. MexaHnizaMm ¢hopMyBaHHs pIBHS 1HBECTHUIIMHOI O€3MEKM K CKIaJA0BOI
¢biHaHCcOBO1 Oe3MeKkn perioHy(po3poOIeHO aBTOPOM)

TakuMm unMHOM, JUIsl BU3HAUEHHS PIBHS 1HBECTHULIMHOI OE3MEKHU SIK CKJIal0BOI
¢diHaHCOBOT O€3MEKH PETiOHY CITiI:

KUIbKICHO OLIIHUTH pIBEHb I1HBECTULIMHOIO PHU3HMKY, METOJOM BHU3HAUYEHHS
BEITMYMHM (pIHAHCOBUX BTPAT BiJ MOTO peaizaliii;

KUIBKICHO OLIHUTU MOTEHUIAJ MPOTHAlI 1HBECTULINHOMY PU3UKY Ha pIBHI
periony;

y BHUNAJAKY PO3ODKHOCTI B OJMHMIISIX BUMIPY IOKa3HHUKIB, BU3HAYEHHX Ha
eranax 1-2, npuBeCTH iX y CHIBCTaBUMUM BUIIIA] (LUISIXOM CTaHIapTU3aLli JaHUX);

CITIBBIHECTH ITOKA3HUK, BU3HAUYCHUM Ha eTalrl 2 13 NOKa3HUKOM, BU3HAUYCHUM
Ha eTari 2.
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JInst G1abI TOYHOI OIIIHKM TMPOTIOHYEMO B SIKOCTI IT'SITOTO €TaIy 3J1HCHUTH
OLIIHKY MMOBIPHOCTI peaiti3anli IHBECTULIHHOTO PU3HKY, a TAKOX MMOBIPHOCTI 3MIHH
MOTEHIIATY TPOTHU/I1T IHBECTUIIHHOMY PU3HKY.

VY3aranpHeHHs C(HOPMYIHOBAHUX TOJOXKEHb Ja€ MIJACTaBU JJsi TOOYIAOBH
MOJZIeJII B3a€MOJIi €JIEMEHTIB IHBECTHUI[INHOI O€3MeKu K CKJIAaI0BOI (PiHAHCOBOI
Oesrneku periony (puc. 5). Po3pobiaeny Mojaens ciiiji po3risgaTi K GparMeHT MOeTI
B3aeMOJIi CKIIaoBUX (DiHAHCOBOI Oe3meku perioHy. BoHa  KOMIUJIEKCHO OIHUCYE
KaTeTropito 1HBECTUIIINHOT OE3IMEeKH PETIOHY SK CKJIa0BO1 Horo ¢hiHaHCOBOI O€3IeKH,
MO0 Ja€ MOXJIHUBICTH Cc(HOpMYBaTH  HAyKOBO-OOIPYHTOBaHHM  METOIUYHUN
IHCTPYMEHTApIA OLIIHKK I1HBECTULIWHOI O€3MEeKHM PErioHy Ta CTBOPIOE BIAMOBIAHI
nepeayMoBu sl (OpMYyBaHHS KOMIUIEKCHOI METOJMKH OIlIHIOBaHHS (hIHAHCOBOI
0€3IeKH pErioHy.

NpOTHIIT 3arpo3am
(dhinaHcoBi# Oe3merri

INOTEHIIAJI >< PEAJIIBAIIA PIHAHCOBUX PU3UKIB

PIBEHb ®IHAHCOBOI BE3NIEKY PETTOHY

periony
4 4 4 4 4 4
. e ittt T ettt St T .
n n | I n n
: : ' Pigens ...... Oesmeku ; ! Pisens ...... Oesmeku ; = :
" " . ! . I u "
. T periony - periony Lo .
. s o= L 1. =
———— S S SoTTITITIITIL T R —— i
n Iy n
| ® . | 'PiBeHb ...0e3mekm: :
| O6esr Cyma 9 0 or o | erioH ! E
| | imBecruuiiiHoro |iHBecTHLiHHO Pigens meeci.n uyunol | ~---- I_) _____ }/ _____ | .
I Q)iHaH.COBOFO T0 10XOIy CK1A0060i d)lHaHCOGOI I i_
I Kamirany 0e3nexu peciony | Voo .
| | 'PiBenb ... Oe3meKy!
| | periony i
| rm=d-stoooo oo AL —— | S
| | fneecmuyiina \JHRECTUIIIAHUIA Dinancouii | |
I : OisiibHiCcMb 6 PECIOHL PU3BUK HOTEH].[IAJI I
_____________ - 1
| I ] I T npoTupii |
| — — v HEraTUBHOMY |
| | YuaHEKK QOpMyBaHHS 1P BIUIMBY |
| IHBECTULIIHHOT ME30piBHS peamizarrii |
| 0e3MeKH perioHy ! inBectumiiHoro | |
| [ piBHst ¥ PU3HKY I
: 7Y y IP maxpopiBHs :
| IP mikxpopiBHS |
I I

[ o I
—————71 IHBECTHUUIVHA BE3IIEKA PET'TOHY " _____ '

YMOBHiI NO3HAYECHHSA:

|:> B32€MOJIist

@::-9 BIUINB €JeMeHTa (-iB) Ha ()OPMYBaHHS pe3yJIbTATUBHOTO IMOKA3HUKA

m—p [IPUUUHHO-HACII1IKOBUI BILJIUB

Puc. 5. Monenp B3aeMoil €JIEMEHTIB 1HBECTHUIIINHOI OE3MEKH SIK CKJIag0BOI
¢db1HaHCOBOT O€3MeKHu PEerioHy (PO3po0IIEHO aBTOPOM)
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BucHoBku. [HBecTuiliifHa Oe3neKa perioHy € KOMIUIEKCHOI KaTeropi€ro, Ky
CHiJ PO3yMITH, 3 OJHOI CTOPOHHM, SIK CKJIAJIOBY €KOHOMIYHOI O€3MEeKH, 3 THIIOI — fK
KOMITOHEHTY (iHaHcoBoi Oe3meku. Take TpakTyBaHHsS 1HBECTHIIHHOI Oe3NeKH
pEerioHy J03BOJISE BpaxyBaTH I1HBECTHUIIIMHI acmekTd (HIHAHCOBOI Oe3MeKwu.
Bukopucranss 3anpornoHOBaHOi B CTATTI MOJEII B3a€MO/I1T €IeMEHTIB 1HBECTHUIIHHOT
Oe3neku K CKIagoBOi (PiHAHCOBOI OE3MEKH PErioHy B SKOCTI TEOPETHYHOI 0a3u B
nporeci GpopMyBaHHA METOJAWKH OIlIHIOBaHHS (piHAHCOBOi O€3MEeKH pErioHy Jae
MOXJIMBICTh C(HOPMYBATH MAaKCUMAJILHO IMOBHUH MEpeNiK 1HIAUKATOPIB 1HBECTUIIIHOT
O€31EeKH PETIoHY.
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