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FORMATION FEATURES OF THE ENTERPRISES INVESTMENT
POLICY IN THE CONTEXT OF GLOBAL SHIFTS
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Abstract. The article highlights the main aspects of the formation of the investment policy of
enterprises in the conditions of global changes. Attention is focused on the need to analyze the
sources of investment financing, determine their volume, structure and relationship with the
investment activity of economic entities. Based on the analysis of official data, it was established
that in the structure of investment financing sources, the own funds of enterprises and
organizations prevail. It is noted that the quantitative composition of investments directly affects
the investment activity of business entities. The method of factor analysis was used to identify the
relationship between the volume of investments and the level of investment activity of economic
entities. Official data from the State Statistics Service of Ukraine on the total volume of capital
investments and performance indicators of business entities for 2017-2021 were used to conduct the
above analysis. It was established that the level of investment activity of Ukrainian business entities
is low. It is summarized that the low level of investment activity of business entities is associated
with a number of problems, including the ineffective investment policy of business entities. The
author's model of the formation of an effective investment policy of enterprises in terms of its main
stages, functions and tasks is proposed. At the same time, it is stated that the formation of an
investment policy by a separate business entity allows it to economically justify the feasibility,
terms, volume of investment, and determine the required volume and types of resources. In turn,
the effective implementation of the enterprise's investment policy affects the increase of its
investment activity. However, despite the effectiveness and clarity of the formation of the
investment policy, it must be regularly reviewed and, if necessary, adjusted, because in the
conditions of global changes, the external environment is quite changeable and unpredictable.

Keywords: Investments, Investment Activity, Investment Attractiveness, Investment Policy, Sources
of Investment Financing.
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1. INTRODUCTION

In the context of global shifts, there is an increasing need to overcome the deepest economic crisis
through the intensification of the investment process. Increasing the efficiency of social reproduction by
strengthening the production activities of all enterprises in the real sector of the economy is possible
only with the intensification of reproduction and improved use of existing non-current assets due to the
growth of capital investments. World practice shows that capital investments are an important catalyst
for production, the foundation for stable economic growth of both individual entities and the state as a
whole.

The greater the volume of investments and the higher their efficiency, the faster the reproduction
process takes place, the positive market shifts and transformations carried out.
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In modern conditions, an effective investment policy of enterprises, which is an integral part of
socio-economic policy, is becoming an important component of the implementation of a sustainable
development strategy. The growth of the country's production potential, the rate of economic growth, an
increase in the size and properties of the production of material and spiritual benefits, and the
development of infrastructure depend, to a significant extent, on investments and investment policy.
The Investment policy is a decisive condition for the development of socio-economic processes and
enables the state to exert a direct influence on the rate of production, on ensuring scientific and
technological progress, on changing the structure of social production and solving a wide range of
strategic tasks.

The mechanism of investment policy management constitutes a system of basic components that
regulate the development and implementation of investment decisions of an enterprise, which are the
key to sustainable socio-economic development of the country.

2. LITERATURE REVIEW

Previous studies show that investment equated with the cost of production and the accumulation of
production means and the increase in inventories (McConnell, & Brew, 1993). According to S. Fazzari et
al. (1988) and E. Black et al. (2000), an enterprise or organization with a large cash flow ratio can more
easily increase investments. The investment and technological activities of the enterprise’s development
are considered in the works of M. Stehnei et al. (2020), M. Dziamulych et al. (2021), U. Andrusiv et al.
(2020), O. Ilyash et al. (2020), Ye. Polishchuk et al. (2018, 2020). Studies of the development of investment
influence on enterprises of the agricultural sector, in particular agricultural and plant growing, are
reflected in the works of A. Kucher et al. (2019), T. Kalashnikova et al. (2019), Popov A. et al. (2019),
Stashchuk O. et al. (2020). The size of the enterprise also influences the volume of attracting investments.
S. Gilchrist and C. Himmelberg (1995) suggest that small businesses are more likely to face financial
constraints. Black et al. (2000) argue that the decision to invest in non-current assets depends on the
capital intensity and previous investment of the enterprise. According to W. Yue-Fang (2010), in order to
reduce the problem of irrational behavior in making investment decisions, it is important to improve the
corporate governance mechanism.

3. RESEARCH OBJECTIVE, METHODOLOGY AND DATA

The purpose of the research is to determine the peculiarities of the formation of the investment
policy of enterprises and to provide practical recommendations for the formation of an effective
investment policy by identifying various stages, the implementation of which will contribute to
increasing the level of investment activity of economic entities.

To achieve the purpose of the study, first, it is necessary to find out the essence of investments, to
determine the composition of the sources of their financing, as well as the role in the process of forming
the investment policy of enterprises.

The process of formation and implementation of the enterprise’s investment policy definitely affects
its investment activity. It is known that an effectively formed and implemented investment policy allows
a business entity to attract more investments, and therefore to increase its investment activity. Thus,
there is a direct relationship between the volume of investments and the level of investment activity of
the enterprise.

To identify the relationship between the volume of investment and the level of investment activity of
business entities, we use the method of factor analysis. This method allows to assessment of
quantitatively and qualitatively the impact of changes in certain indicators on the final indicator, and
based on the data obtained, build effective management decisions regarding the components (main
functions or tasks) of the investment policy of enterprises.

The application of the proposed factor analysis makes it possible to obtain data on the level of
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investment activity of economic entities, both separately and as a whole (the resulting indicator is the
investment activity index, lia) based on factor data (factor, Xn: X1 — total volume of capital investments
for all sources financing, UAH million; X2 — depreciation of non-current assets, UAH million; X3 — net
profit of enterprises, UAH mln.).

Determining the low level of investment activity of existing economic entities will allow to single out
the main causes of such a situation and to propose appropriate measures for their elimination
(minimization), which will be taken into account when forming the investment policy of the enterprise
in terms of individual functions and tasks.

In general, the calculation of the resulting indicator made according to the following formula:

lia =X1/ (X2 + X3) (1)

The general data for 2017-2020 was used for the analysis.

Official data from the State Statistics Service of Ukraine on the total amount of capital investments
and individual indicators of the activity of operating business entities for 2017-2021 were used for the
analysis.

(X2+0,5X3) / (X2 + X3) < lia <1 - average (sufficient) level of investment activity;
X2 /(X2 +X3) <Iia < (X2 +0,5X3) / (X2 + X3) — low level of investment activity;
0 <Iia < X2 /(X2 + X3) — insufficient level of investment activity.

4. RESULTS AND DISCUSSION

In any case, investments are associated with financing (funds, intelligence, property, etc.) and aim at
returns (capital growth, obtaining social benefits or another effect).

The Importance in considering investments is the question of determining the sources of their
formation (financing).

In general, endogenous (internal) and exogenous (external) sources of investment financing can be
distinguished. Their composition in the context of individual classification signs (own funds, loan funds,
budget financing, other sources) is presented in Tab. 1.

Tab. 1
Potential sources of investment
Classification
feature of the Sources of investment
source
Endogenous Own funds: profit, amortization, dividends, increase in authorized
(internal) capital
Loan funds: interest-free loans, issue of debt securities, preferential
investment loans, loans from financial institutions (credit, leasing,
etc.)
Exogenous Budgetary funding: from the national budget, from regional budgets,
(external) from off-budget targeted funds
Other sources: funding within the framework of foreign programs,
funding from charitable foundations, insurance claims

Source: author development

It is important for an enterprise to determine the sources of investment financing, because the
specifics and features of their attraction must be taken into account when developing (formulating) the
basic principles of investment that underlie its investment policy.

Today, in the structure of investment financing sources, according to the State Statistics Service of
Ukraine, own funds of enterprises and organizations prevail (Fig. 1, Tab. 2). Their share in the total
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volume of capital investments is about 69% (State Statistics Service of Ukraine, 2022a). It should be noted
that these types of investments, in comparison with other sources, are characterized by simple, quick
attraction and high returns according to the criterion of the rate of return on capital, which is due to the
absence of payment of loan interest in any of its forms. In addition, the use of own funds significantly
reduces the risk of insolvency and bankruptcy of the company.

O Own funds of enterprises and organizations,
429637030 3626930350 4.4 UAH P &
8,1% 68,6%
927532560 B Borrowed funds, including funds of non-
o resident investors, thsd. UAH

17,5%

O Targeted budget funding, thsd. UAH
30392017,0
5,7% O Other sources (funds of investment companies,

funds, the population for housing construction,
etc.), thsd. UAH

Fig. 1. The volume of capital investment by formation sources in 2021
Source: Compiled by the author based on (State Statistics Service of Ukraine, 2022a)

Tab. 2
Structure of capital investments by formation sources in 2021
Sources of investment Volume, In % to the
thousand UAH | total volume

Own funds of enterprises and organizations 362 693 035 68,6
Borrowed funds, total 30 392 017 5,7
including:

bank loans and other loans, total 26 654 067 5,0
of which: loans from non-resident banks 9810903 1,9
funds of non-resident investors 779 048 0,15
funds of investment companies, funds, etc. 2 958 902 0,55
Budget financing, total 92 753 256 17,6
including:

funds from local budgets 44 207 802 8,4
state budget funds 48 545 454 9,2
Other sources 42 963 703 8,1
including:

funds of the population for housing construction 28 576 208 54
Total sources 528 802 011 100

Source: Compiled by the author based on (State Statistics Service of Ukraine, 2022a)

In the structure of external sources of investment financing (Table 1), the share of budgetary
financing (17.6%), formed at the expense of state budget funds (9.2%) and local budgets (8.4%), prevails.

As for the composition of borrowed funds, domestic (no more than 60%) and foreign (about 40%)
investments form their structure. The latter were mainly formed at the expense of loans from non-
resident banks (92.6%) and partly at the expense of non-resident investors. The share of the latter in the
total amount of capital investments is insignificant and at the same time unstable. As the analysis of the
data of the State Statistics Service of Ukraine shows, the volume of funds raised from non-resident
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investors in recent years has fluctuated and does not exceed 1% of the total investment financing.
Therefore, in 2021, the share of funds of non-resident investors in the total structure of sources of
financing for capital investments was only 0.15%, in 2020 — 0.4%, in 2019 — 0.6%, in 2018 — 0.3% (Fig. 2)
(State Statistics Service of Ukraine, 2022a).

584448,6

526341,8 528802,0
412812,7 419836,7
326163,7
251154,3 |_|
==

7834,8 9416,7 5667,1 1540,2 3541,4 1729,2 779,0
3,1% 2,9% 1,4% 0,3% 0,6% 04% 0,15%
 Lee———— —ll ¢ —————l
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[@Total in actual prices, UAH million

Fig. 2. Volume of capital investments in 2015-2021
Source: Compiled by the author based on (State Statistics Service of Ukraine, 2022a)

In general, the share of foreign investments in the structure of formation sources of capital
investments is insignificant and amounts to just over 2% (in 2021 — 2.1%).

Thus, the main source of financing for the investment activities of enterprises remains their own
funds. Despite all the advantages of using this source, its volumes are sufficiently limited to update fully
the outdated material and technical base of individual enterprises and organizations. Indeed, as practice
indicates, the amount of depreciation deductions does not cover the depreciation of tangible assets. For
comparison, in 2020 the amount of depreciation deductions amounted to only 11.4% of the amount of
depreciation of tangible assets (in 2020 the amount of depreciation of tangible assets amounted to UAH
484,771 080 thousand), which eventually exceeded the total volume of capital investments to 15.5%
(State Statistics Service of Ukraine, 2022b).

The specified state in the field of capital investments is due to the low and insufficient level of
investment activity of economic entities over the past years. Thus, despite the fact that about 2 million
business entities are registered in Ukraine (Table 3), the overall level of their investment activity is
insufficient, as evidenced by the value of the investment activity index (lia) (Tab. 4) (State Statistics
Service of Ukraine, 2022c¢).

In general, the decline in investment activity of economic entities indicates the presence of problems
in the field of financial support for their investment activities. Unambiguously, we should not forget
about the influence of external factors — political instability, uncertainty in the development of foreign
economic activity, changes in the market environment, globalization. Actually, the latter has a
significant impact on the development of investment activity, because as you know, current trends in the
investment sphere are becoming a factor of globalization, and globalization factors are the most
important in investment processes.

A significant indicator of determining the level of influence of globalization on investment processes
is the volume of attracted foreign investment. According to the analysis, the level of foreign investment
by domestic enterprises is not significant and has been decreasing over the past years (The World Bank,
2021). This situation has arisen because many Western investors refuse to finance projects in Ukraine,
that is, they do not invest in the real economy sector due to high country risks. Moreover, the Ukrainian
economy itself, for a number of reasons, including due to the full-scale war of Russia against Ukraine,
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cannot participate in the process of globalization, because it would like it.

Tab. 3
Number of active entities of large, medium, small and micro-entrepreneurship in 2010-2021
Number of active entities, units / %
Years large medium small of them, micro- | In total
enterpreneurship | enterpreneurship | enterpreneurship | enterpreneurship
2010 586 /0,03 21343 /0,98 2161999 / 99,00 2093688 /95,87 | 2183928
2011 659 /0,04 21059 /1,24 1679902 / 98,72 1608819 /94,55 | 1701620
2012 698 /0,04 20551 /1,28 1578878 / 98,67 1510776 / 94,42 | 1600127
2013 659 /0,04 19210/1,12 1702201 / 98,85 1637180 /95,07 | 1722070
2014 497 /0,03 16618 / 0,86 1915046 / 99,11 1859887 /96,26 | 1932161
2015 423 /0,02 15510 /0,79 1958385 /99,19 1910830 /96,78 | 1974318
2016 383/0,02 15113 /0,81 1850034 / 99,17 1800736 / 96,53 | 1865530
2017 399/0,02 15254 /0,85 1789406 / 99,13 1737082 /96,23 | 1805059
2018 446 /0,02 16476 / 0,90 1822671 /99,08 1764737 /95,93 | 1839593
2019 518 /0,03 18129 /0,93 1922978 / 99,04 1864013 /96,00 | 1941625
2020 512/0,03 17946 / 0,91 1955119 /99,06 1898902 / 96,22 | 1973577
2021 610/0,03 17811 /0,91 1937827 /99,06 1880858 / 96,15 | 1956248
2022 494 /0,02 15037 /0,88 1716977 /99,10 1671558 / 96,48 | 1732508
Source: Compiled by the author based on (State Statistics Service of Ukraine, 2022c)
Tab. 4
Data on the index of investment activity of enterprises in 2017-2021
Depreciation
Volu1:ne of Ef non- Net profit of Level of
capital . .
Year | investments, current enterprises, Tia Value 1nves3t1}1ent
UAH million asset.s, .UAH . I.JAH activity
X1) million million (X3)
(X2)

2017 412 812,7 243 939,8 168 752,8 1,00 08<1<1 sufficient

2018 526 341,8 450 996,9 288 305,5 0,71 | 0,61<0,71<0,81 low

2019 584 448,6 399 224,4 523 779,0 0,63 | 043<0,63<0,72 low

2020 419 836,7 508 819,6 68 054,9 0,73 0<0,73<0,88 insufficient

2021 528 802,0 359 739,0 885 276,5 042 | 029<0,42<0,64 low

Source: Compiled by the author based on (State Statistics Service of Ukraine, 2022a,b,d)

It should be noted that today, in the context of global shifts, the first steps have been taken towards
increasing investment attractiveness (in 2021, the investment attractiveness index of Ukraine increased
from 2.4 to 2.84) (Economic truth, 2021). A clear mechanism of state support and support for investors is
spelled out in the Law of Ukraine “On State Support for Investment Projects with Significant
Investments in Ukraine” (Verkhovna Rada of Ukraine, 2020). Its implementation will contribute to the
revitalization of investment activities in general, as well as the growth of the competitiveness of the
Ukrainian economy in the international market.

It should also be noted that from the beginning of 2023, the possibilities of attracting and using
investments by joint-stock companies will expand. Separate provisions are prescribed in the new Law of
Ukraine “On joint-stock companies” (Verkhovna Rada of Ukraine, 2022).

In general, taking into account the above it is obvious that today the primary task for any business
entity is the formation of an effective investment policy, which, despite all external factors, would
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provide it with financial stability, renewal and expansion of production, scientific and technical
potential.

It should be noted when forming an investment policy, first it is necessary to take into account its
orientation, which will allow us to concentrate on defining specific tasks and ways of their
implementation in relation to a separate object or process. In general, investment policy can be focused
on:

- increasing production efficiency;

- modernization of technological equipment and technological processes;

- creation of new enterprises (industries);

- introduction of fundamentally new equipment and entry into new sales markets (Holubiev, 2020).

After determining the clear direction of the investment policy of the enterprise, when developing it,
it is also important to take into account a number of factors that will determine the effectiveness of its
implementation. These factors include:

- financial and economic condition of the enterprise;

- state of the market for manufactured products, their volumes, quality and price;

- technical level of production, presence of unfinished construction, non-working and non-installed
equipment;

- the possibility of obtaining equipment on leasing terms;

- the volume of own and borrowed funds, their ratio;

- conditions for financing investments in the capital market;

- benefits received by investors from the state;

- commercial and budgetary efficiency of projects planned for implementation;

- conditions of insurance and obtaining appropriate investment guarantees against non-commercial
risks.

In general, the process of forming an investment policy encompasses several stages, each of which
implies the observance and implementation of individual functions or tasks.

The main stages of the formation of the enterprise investment policy in the context of individual
functions and tasks can be represented in the form of a logical and structural scheme presented in Fig. 3.

It is advisable to note that a feature of an enterprise investment policy is that in the process of its
formation certain general principles are taken into account, namely: the principle of the legal protection
of investments; the principle of independence (freedom of choice of an investment project, its
development and implementation); the principle of a systematic approach; the principle of efficiency
(resultiveness).

In general, the principles of strategic management are the basis for the formation of the enterprise's
investment policy. Among the latter, ensuring the preparation and adoption of strategic investment
decisions in the process of forming the enterprise investment policy, one can single out:

- the principle of considering a company as an open socio-economic system capable of self-
organizing strategic management;

- the principle of accounting the basic strategies of the enterprise's operating activities;

- the principle of strategic entrepreneurial orientation (implementation of activities aimed at
obtaining a positive financial result);

- the principle of ensuring alternative strategic investment choice;

- the principle of ensuring the adaptability of the investment strategy to changes in the factors of the
external investment environment;

- the principle of ensuring the continuous use of the results of technological progress in investment
activities.
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The main stages of the formation of the enterprise investment policy

1 2 3 4 5
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the strategy of its
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other areas; state
of investment
market
conditions, etc.);
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(identification of
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and weaknesses
of the enterprise);
* Determining the
capabilities,
location and
position of the
company in the
market (industry,
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account when
making
investment
decisions for a
specific
investment
project;

* Development of
measures to
ensure
minimization of
risks associated
with investment
activities;

* Determination
of sources to
ensure liquidity of
investments

enterprise;

* Analysis of
potential
investment objects
from the
standpoint of
their economic
efficiency
(including
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the period (time)
of achieving the
financial return of
the investment
project and its
evaluation
criteria)

optimization of
the structure of
their sources,
taking into
account the basic
principles of
investment

Connection

Coherence of all investment policy components as a single system

Fig. 3. The main stages of the formation of the enterprise investment policy

Source: Compiled by the authors
5. CONCLUSIONS

In general, summing up it is advisable to note that the formation of an investment policy by a
separate business entity allows him to substantiate economically the feasibility, timing, volume of
investment, to determine the required amount and types of resources. Acceleration of the investment
policy implementation of the enterprise affects the increase in its investment activity. However, despite
the effectiveness and clarity of the formulation of investment policy, it should be regularly reviewed and
if necessary adjusted, because in the context of global shifts, the external environment is quite
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changeable and unpredictable. In addition, one should not forget about the decisive role of the state in
organizing the investment activities of individual economic entities. After all, as it is known, the stability
and attractiveness of the investment policy of the state is one of the organizational cornerstones of
investment activities in any enterprise. In general, the role of the state lies in the reasonable formation of
the state investment policy, taking into account all the features of the national economy. In addition, it is
the state investment policy that makes it possible to maximize the use of the available national resource
potential (including material, financial, labor) to ensure the current (short-term) and strategic (long-
term) goals and objectives of the country's socio-economic development as well as effective involvement
in these foreign investment processes. Attracting the latter presupposes the development of a sound
government strategy, taking into account national goals and priorities. In turn, the correct and rational
distribution of foreign investment between various industries will ensure economic development and
increase the authority of our country in the world. It is necessary not only to direct foreign investment to
current development needs, but also to take into account future prospects; the development of scientific
and technological progress should be guided by the changes taking place in the world in order to reach
the international level of development. Solving the problems that hinder the effective attraction of
foreign investment will help to increase the investment activity of individual enterprises, improve the
investment climate and the economic situation of the country.
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Amnreako Ipmua. Ocobamsocti popMyBaHHs iHBECTMIINIHOI ITOAITMKM IiAIIPMEMCTB B KOHTEKCTi I100aAbHIX
spymens. XKypnaa Ipuxapnamcoxozo yrisepcumemy imeni Bacuas Cmepanuia, 11 (2) (2024), 6-16.

Y crarTi BUCBITAEHO OCHOBHI acrekTM (POPMYyBaHHSA IHBECTMININIHOI IIOAITMKM IiAIIPMEMCTB B YMOBaXx
ra00aZbpHMX 3pyIIeHb. AKIIEHTOBAaHO YyBary Ha HeoOxigHOcTi aHaaidy Axepea <iHaHCyBaHHs iHBeCTMIIiTI,
BM3HAUEHHs 1X 00CATYy, CTPYKTYpPH Ta B3a€MO3B 3Ky 3 iHBECTUIIINMHOIO aKTUBHICTIO cy0’ €KTiB rocriojapiosants. Ha
OCHOBI aHaAi3y opiliiHIX AaHMX, BCTAHOBAEHO, IO Y CTPYKTYPpi A’Kepea (piHaHCYBaHHA iHBECTHUIIiN IlepeBakaloTh
BAacHI KOIITM HiAIPMEMCTB Ta OpraHisalliil. 3asHaueHO, IO KiAbKICHUII CKaaZ iHBecTmiiin Oe3mocepesHbO
BILAVBA€ Ha iHBECTUIIiMIHY aKTMBHICTh CyO’€KTiB rocrogapioBaHHsA. /A5 BUSBAEHHS B3a€MO3B 3Ky MiXK 0OCsAroM
iHBecTHUIIiN Ta piBHEM IHBECTMUIIIIHOI aKTMBHOCTI Cy0’€KTiB rocriogapioBaHHS BUKOPUCTAaHO MeTOJ4 (HaKTOPHOIrO
aHaaizy. Jas NpoBeAeHHs 3a3HA4eHOIO aHaAi3y BMKOpucTaHO odimlinHi aaHi Jep>kaBHOI CAyXOU CTaTUCTUKU
YKpalHu 1040 3araabHOTO OOCATY KalliTaABHMX iHBECTMIIIN Ta ITOKa3HMKIB AisIABHOCTI CyO’ €KTiB ToCrioAapioBaHH:
3a 2017-2021 poxu. BcranopaeHo, 110 piBeHb iHBECTULIITHOI aKTUBHOCTI YKPaiHChKMX Cy0’€KTiB rOCIO4apIOBaHHS €
HMU3BKMM i Ile TIOB'sI3aHO 3 HM3KOIO IMpoOJeM, B TOMY 4mMCAi i 3 HeeeKTMBHOIO iHBECTMIIIIIHOIO MOAiTUKOIO
cy®’exTiB TrocrogaploBaHH:. 3aIlIpPOIIOHOBAHO AaBTOPCBKY MoOZAeab ¢opMyBaHHS eQdeKTUBHOI iHBeCTUIIITHOI
MOAITUKM MiAIIPMEMCTB B PO3pi3i OCHOBHMX ii eTamiB, (yHKIilf Ta 3aBzaHb. Pa3zoM 3 TuM, 3a3HadeHO, IO
dopmyBaHHA IHBECTUIIIIIHOI TOAITHKM OKpeMMM Cy0’'€KTOM TIOCHOAapIOBaHHS JO03BOASIE IIOMY €KOHOMIUHO
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OOI'PYHTYBaTH AOLIIABHICTB, CTPOKM, OOCAT iHBECTYBaHH:A, BU3HAUYNTH HeOOXiAHMII oOcAT i BUAM pecypciB. Y CBOIO
Jepry, eQeKTMBHa peaaizallisl iHBeCTMIIIIHOI IOAITUKM IIAIIpMEMCTBA BIIAMBA€ Ha IIIABUINEHHA JIOTO
iHBeCTMIIiNHOI aKTMBHOCTI. [TpoTe, He3Baskaroum Ha e(peKTUBHICTD i UiTKiCTh popMyBaHHS iHBECTULIITHOL TOAITUKY,
11 HeOOXiAHO peryAspHO Ieperasjaru i 3a HeOOXiAHOCTI KOpPUTyBaTH, OCKiABKM B YMOBax I100aAbHUX 3pYIIIeHb
30BHIIIIHE CcepeOBUIIlE € A0CUTh MiHAUBIM i HellepeA0adyBaHUM.

Karo4osi caosa: iHBecTmiiii, iHBecTMIIifiHA aKTUBHICTB, NpMBaOAMBICTb iHBeCTUIIIN, iHBeCcTMIIiNIHA ITOAITHKa,

A’Kepea iHBeCcTULIiTTHOTO (PpiHAHCYBAHHSI.



