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CutHuk H. C., Peneta M. M. IHBecTuuiliHa 6e3neKka YKpaiHu: CTaH i nepcnekTBY BAOCKOHaNeHHsA

Mema cmammi nonszae 8 docnideHHi cy4acHozo cmaHy iHeecmuyiliHoi 6e3neku YKpaiHu ma 8usHa4eHHi nepcnekmusHUX HanPAMIe MOKPAWEHHA pigHA il
iHgecmuyiliHoi npusabausocmi. O6rpyHMO8AHO Posb iH8ecmMuyiliHoi be3nexku depxagu 8 Po38UMKY eKOHOMIKU Ma 8UAB/EHO i OCHOBHY Memy HA HAYiOHAb-
HOMY Mma MixcHapoOHomy pigHAX. Po3ansHymo cknadosi cucmemu iHgecmuyiliHoi 6e3neku ma mpuHYUNU i hyHKUiOHYBAHHA 8 yMO8aX Cy4ACHO20 PO3BUMKY
eKoHOMIYHUX npoyecis. JocnidxeHo no3uyii YkpaiHu e 302aa6H0C8IMo8UX pelimuHeax, aKi Xapakmepusytome iHeecmuuitiHuli Knimam i 6i3Hec-cepedosuuje
depxcasu. Cucmemamu308aHo iHgpopmayito npo 0b6cAu HAOX00HEHb MPAMUX iHO3EeMHUX iHBeCMUuyili 8 yKPaiHCbKY eKOHOMIKY, 0CHOBHI KpaiHu — iHeecmopu
YUX KanimanoseKnadeHs, 0 MaKox 20/108Hi 2ay3i 8iMYU3HAHO20 20CN00APCMBA, y AKI CNPAMO8BY8aAnUCy iHeecmuyiliHi pecypcu. Ha ocHosi MakpoekoHomiy-
HUX PO3PaxyHKig MPoaHani3o8aHo Halisaxusiwi iHOUKamopu iHeecmuyiliHoi 6e3neku y 2017 p. 3anponoHo8aHO MPaKMuyHi pekomeHOauii 04 36inbWweHHs
obcs2is iHBecmuyiliH020 Kanimany 8 HAYiOHAbHY eKOHOMIKY Ma MOKPAWEHHS pigHA iil iHeecmuuiliHoi 6e3neku. Mepcnekmusamu nodanbwux 00caioeHs
y OaHoMy Hanpami € po3pobka cmpamezivHoi iHeecmuyiliHoi moaimuku 0513 3abe3neyeHHs HadiliHocmi iHeecmuyiliHoi 6e3neku 3 ypaxysaHHaAM ycix pakmopie

8r1/1usy Ha ii cyvacHuli cman.
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Y[IK 339.7
CoimHbik H. C., Penema M. M. UHeecmuyuoHHas 6e3onacHocme
YKpauHbl: cocmosHue u nepcnekmugbl CO8epuweHCMeos8aHuA

Llenb cmambu 3aknto4aemca 8 Uccnedo8aHUU COBPEMEHHO20 COCMOAHUA
UHBeCMUYUOHHOU 6e30macHoCMU YKpauHs! U onpedeneHuu nepcrekmusHsix
HanpaeneHull yay4weHus yposHa ee UHBECMULUOHHOU mpuenekamensHo-
cmu. 060cHo8aHa ponb uHeecmMuyuoHHol besonacHocmu 2ocydapcmed 8
pa38UMUU 3KOHOMUKU U 8bIAB/EHbI e 0CHOBHbIE Uenu Ha HAYUOHAALHOM U
MeXOYHapOOHOM YposHAX. PaccmompeHsl cocmasnatoujue cucmemsl UHee-
CMUYUOHHO 6e30MacHOCMU U MPUHYUMbI €€ (hyHKYUOHUPOBAHUSA 8 YCI0BUAX
C0BPEMEHHO20 Pa38UMUsA SKOHOMUYECKUX MPOYeccos. MccnedosaHsl no3u-
Yuu YKkpauHsl 8 06wemupossix pelimuHeax, Xapakmepusyrowux uHeecmu-
YUOHHbIL Knumam u 6usHec-cpedy 2ocydapcmsa. Cucmemamu3upos8aHa UH-
thopmayus 06 obvemax mocmynaeHul MPAMbIX UHOCMPAHHBLIX UHBECMUYUL
8 YKPAUHCKYIO SKOHOMUKY, OCHOBHbIX CMPAHAX — UHBECMOPAX AMUX KANUMa-
/108/10}€HUL, G MAKXHE 21a8HbIX OMPACAAX OMEeYecmBeHH020 X03alicmaad,
8 KOmopble HaMpaensuCh UHBECMULYUOHHbIE pecypcsl. Ha ocHoge Makpo-
IKOHOMUYECKUX pacyemos, MpoaHanu3uposaHs! 8axHeliuwue UHOUKaMOpsI
uHsecmuyuoHHol beonacHocmu 6 2017 2. MpednoseHsl Mpakmuyeckue pe-
KomeHOayuu 0114 ysenuyeHus 06bemos UHBECMULYUOHHO20 Kanumana 8 Ha-
YUOHG/bHYI0 SKOHOMUKY U Yy4uieHue yposHs ee uHeecmuyuoHHol beonac-
Hocmu. [Tepcnekmusamu danbHeliwux uccnedosaHull 8 OGHHOM Hanpasse-
HUU Aensemca pa3pabomka cmpameauyeckoli UH8eCMUYUOHHOU NOAUMUKU
017 0becneyeHus HaOeMHOCMU UHBECMULYUOHHOU 6e30MacHocmu ¢ y4emom
8cex (hakmopos AUAHUA HO ee COBPEMEHHOe COCMOAHUE.
Kntouesble cnoea: uHeecmuyuoHHas 6€30MacHOCMb, IKOHOMUYecKas bes-
0MacHOCMb, UHBECMULYUOHHbIE PEeCypcbl, UHBECMOPbI, UHOUKAMOpbI UHEe-
cmuyuoHHol 6esonacHocmu.
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UDC 339.7
Sytnyk N. S., Repeta M. M. The Investment Security of Ukraine:
Status and Prospects of Improvement

The article is aimed at studying the current status of investment security
of Ukraine and determining prospective ways to improve its investment at-
tractiveness. The role of investment security of the State in the economic
development is substantiated and its main goals at both the national and
the international levels are identified. The components of the investment se-
curity system and principles of its functioning in the conditions of modern
development of economic processes are considered. Ukraine’s positions in
the global rankings, characterizing the investment climate and the business
environment of the State, are researched. The authors systematize informa-
tion on the volume of foreign direct investments in the Ukrainian economy,
the main countries-investors of these capital investments, as well as on the
main sectors of the national economy the investment resources were directed
to. On the basis of macroeconomic calculations, the most important indica-
tors of investment security in 2017 are analyzed. Practical recommendations
for increasing the volume of investment capital in the national economy and
improving the level of its Investment security. are proposed. Prospects for
further research in this direction are development of the strategic investment
policy to ensure the reliability of investment security, taking attention of all
factors to influence its current status.
Keywords: investment security, economic security, investment resources, in-
vestors, indicators of investment security.
Fig.: 1. Thl.: 2. Bibl.: 15.
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€00XiAHOI0 TePEAYMOBOI0 VCIIIHOTO DPO3BU-

TKY HalliOHAAbHOI €KOHOMIKM B AOBTOCTPOKO-

Bill IEPCHEKTUBI, B YMOBaX €BPOiHTerpawliiHuX
HPOLieCiB € 3a0e3IeueHHs HAAEKHOTO PiBHS iHBEeCTULIl-
HOI Oe3mexu. AocTaTHill piBeHb BHYTPILIHIX | 30BHilIHIX
iHBeCTHLil1, IX CIPAMOBAHICTb y NIPiOPUTETHI raAysi Bi-
TYM3HSIHOTO TOCIIOAAPCTBA Ta e(eKTUBHICTh BUKOPUC-
TaHHsA 33AY4YEeHOIO KalliTaAy BU3HAYAIOThb AMHAMIKY Ta
AKICTb MO3UTUBHUX INEPETBOPEHb B €KOHOMIUHIN CHC-
Temi Kpainu. IIpobaema sabesrneyeHHs iHBeCTULIHOL
0Oesrexu B YKpaiHi € 0COOAMBO aKTYaABHOIO Y 3B’sI3KY 3
HeCTabiAbHOIO TTOAITMYHOIO Ta eKOHOMIYHOIO CUTYalliel0
A€p’KaBH, a TAKOX BIACYTHICTIO HAAXKHOTO iHBECTULil-
Horo cepepoBuia. Came 1M 00yMOBA€HA aKTYaAbHICTb
AOCAIAKEHHSI CYYaCHOTO CTaHy iHBeCTMLiIHOI Oe3nexn
HalIoi Aep>XaBy Ta IOIIYKY MEepCTeKTUBHMX HANpsMiB
0AO 1I BAOCKOHaAeHHs. OO €KTUBHICTD AQHOTO AOCAI-
AKEHHA 3aAeXUTb BiA PO3DPaXyHKY OCHOBHMX iHAMKATO-
PiB, @ TAKOX IX BIAMBY Ha €KOHOMIUHE CEPEAOBHILE.

Y 3B’sI3Ky 3 IPOTOAOLIEHHAM HE3aAEKHOCTI YKpai-
HM, B HAYKOBYX IIpalLlsIX aKTMBHO IIOYAAM PO3TASIAATUCS
MUTAHHS I[OAO 3a0e3levyeHHs IHBeCTULNHOI Oe3reKu
Aepxasu. [Tpobaemu iHBecTuiiitHoi 6esmeku Ta dop-
MyBaHH: cucTeMy il 3a0esnedeHHs € 00'€KTOM AOCAI-
AKeHHsI 6araTboX BITUM3HSHUX i 3apyODKHMX HAYKOBLIB,
cepep skux: O. bapanoscokuii, O. Bosuak, O. [pubinen-
ko, H. Aauii, f. JKaaiaa, A.3eBin, B. KpaBuenko, M. He-
pauwkiBebkuit, A. Hikurenko, 10. llexoBuosa, 0. Xapa-
3imBiai Ta iH. OAHAK, He3BaKaluM Ha 3HAYHY yBary, 1o
HPUAIASETHCA TpoOAeMaTHULI 3a0€e3IIeueHHs iHBeCTHULiit-
HOI Oe3neky YKpaiHi, 1032 YBArokw 3aAMIIAETHCS OLjiHKa
ii cyyacHoro craHy, 30kpema y 2017 p., 32 yMOB ypaxy-
BaHH: MaKpPOEKOHOMIUHMX MOKa3HUKIB AOCAIAXKYBAHOTO
NepioAY SIK TOAOBHMX iHAMKATOPIB 1i PO3BUTKY, a TAKOX
BUSIBAEHHSI OCHOBHYX TPOOAEM IHBECTULITHOTO KAIMATy
A€p>KaBM Ta 3alIPOIIOHYBAHHSA LIAAXIB IX MiHiMizauii.

Memor CTaTTi € AOCAIA)KEHHS CY4aCHOTO CTaHY iH-
BECTULI{iIHOT Oeaneky YKpaiHu Ta BU3HAYEHHS IepCIiek-
TUBHUX HaNpsAMIB MOKpallleHHA piBHA 1i iHBeCTULiMHO]
pUBaOAUBOCTI.

OAHMM i3 BaKAMBMX €AEMEHTIB eKOHOMIUHOI Oes-
nexy € il iHBecTHMLiiiHA CKAQAOBA, SIKa CTBOPIOE (PYHAQ-
MEHT AAS PO3BUTKY eKOHOMiKM. [0AOBHOIO MeTOI0 iHBec-
TULiHOI Oe3MeKy Ha HALliOHAABHOMY PiBHi € MiABUILEH-
HsI KOHKYPEHTOCIIPOMOYXHOCT] Hal{iOHAABHOTO BUPOOHM-
LTBA LIASAXOM 3aAY4YEHH: iHO3eMHMX iHBeCTOPIB Yy raaysi
€KOHOMIKI, Ha MDKHapOAHOMY PiBHi — BCTQaHOBAEHHS
0aAaHCy B MUTAHHSX PO3MOAIAY IPaB Ta 000B'A3KiB MiX
iHO3eMHMMM iHBeCTOpaMM Ta KPaiHOK NPUIIAUBY iHBec-
TULiI, @ TAKOK YAOCKOHAAEHHSA IHBECTULIITHUX YTOA, AKi
3a0esneuyBaAr 6 eKOHOMIUHY Oe3IeKy Aep)KaBH, Y SIKY
CIIPSIMOBYETbCS iHO3eMHMII KamiTaA. EQexTuBHO Ailova
iHBecTMLIi/THA TOAITMKA A€pKaBU 3a0e3Meuye ONTUMAAD-
HUI1 piBeHb Hal[iOHAABHMX Ta iHO3eMHMX iHBeCTULIil, 110
CIIpUsA€ MO3UTUBHIN AMHAMIilll MaKpOE€KOHOMIYHUX MO-
Ka3HMKIB y AOBIOCTPOKOBIil IIePCIIeKTUBI, @ TAKOX PO3-
BUTKY iHHOBALiTHOI iHppacTpyKTypH.
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[TiABMIEHHST yBarm AO IHBECTULiiHOI Oe3mexn
3aCTOCYBAHHS € PYILIITHOK CUAOK AAS MOAEpHi3aLil Ta
auBepcudixayii npioputeTHNX cep eKoHOMIKM B mHepi-
0A MEePMAHEHTHIX TAOOAABHUX 1 AOKAABHUX TpaHCHOp-
MaLiil y CBITOBOMY €KOHOMIYHOMY IIPOCTOPi, 32 YMOBU
IIPUITHATHOTO PiBHs Oe3mexn y wjiit cdepi.

OCHOBHUMM CKAAQAOBUMMU CUCTEMU iHBECTULIITHOL
Oesmneku €:

1) cybextn iHBecTMLiitHOI AlIABHOCTI (A€pkaBa,
¢inaHcoBi Ta HediHaHCOBI Kopropatii, AOMarHi rocrmo-
AApPCTBA);

2) IHCTPYMEHTH AEP>KaBHOTO PETYAIOBAHHS L[OAO
3AIVICHEHHS IIPOLieCy iHBeCTyBaHHS;

3) mpeameTy 0OMiHy MiX cy6’'ekTamu iHBeCTULIi-
HOI AISIABHOCTI.

AiA 32yBKUTH, LIO TOAOBHY POAb Cepep KOM-

MOHEHTIB iHBEeCTMILIHOI Oe3leKu BiAIrpaOTh

cyOextn i 3a0e3neyeHHs, sAKi 3aAMLIAIOTHCA
BIAHOCHO CcTabiAbHMMIU B TpoLieci GyHKLIOHYBaHHS 1iiel
CUCTEMU Ta MIATPUMYIOTb HAA€KHUI PiBeHb i icHyBaH-
HS, TOAl K iHILI eAeMEeHTH MOCTIHO 3a3HAIOTh 3MiH (iH-
BECTUL|iiTHI pecypcy, KamiTaAbHi 6Aara To1o) [1].

[HBecTHIIilTHA Oe3exa Aep>KaBM B CYYaCHUX YMO-
BaX PO3BUTKY €KOHOMIYHMX IPOLeCiB I'PYHTYETbCSA Ha
OCHOBI 3araAbHONIPUITHATUX NIPUHLIMIIB!

+ wMakcumizauis mosuTuBHUX edekTiB Bip iHBec-
TYBaHHs, sKi 3abe3neyyBaam O eKOHOMiuHe
3POCTaHHS AeprKaBy;

+ crnpsAMyBaHHS iHBECTULIIHOTO KaMiTaAy B KAIO-
4OBi raAy3i eKOHOMIKM, AIKi € OCHOBOIO Hallio-
HAABHOTO BMPOOHUITBA Ta 3AATHI MiABUIIUTY
KOHKYP@HTOCIIPOMOXXHICTb Aep>KaBU Y CBITOBO-
MY eKOHOMIYHOMY ITPOCTOPI;

+ BiAmOBiAQABHICTD CY6'eKTIB 3a HaCAiAKY TIpOBe-
AEHHS iHBECTULINTHOT AISIABHOCTI;

+ ypaxyBaHHS BHYTpIlUHiX i 30BHIIIHIX eKOHOMIY-
HMX YMOB AASl 3AIICHEHHS iHBeCTYBaHHA Kalli-
TaAy Ha OCHOBI peaAbHUX COLiaAbHO-eKOHOMiY-
HIX MOYXAUBOCTE;

+ iHTerpauis iHBeCTMLIHOI MOAITMKM AepXKaBU y
CTparTerilo pO3BUTKY il OKpeMMX raAysell Ta Ha-
L[IOHAABHOI eKOHOMIKH, 3araAoM [2].

Caip 3a3HaunTH, WO 3a0€3MeYeHHsT CIPUSTAUBIX
YMOB AASL BEAGHHS 0i3HeCY € TOAOBHMM 3aBAAHHSM pe-
aaisauil crparerii iHBeCTULiiTHOI Oe3meku. AAST OL[iHKM
IHCTUTYLIIOHAABHOTO CEepEeAOBHUIA IOAO 3AIICHEHHA
iHBecTULITHOI AIIABPHOCTI 3aCTOCOBYIOTb pelTuHr CBi-
ToBOro 0aHKy — «Doing Business». Y ma64. 1 HaBeaeHO
MOKAa3HUKM OCHOBHMX CKAQAOBUX PENTUHIY CTAaHOM Ha
01.01.2018 p. y nopiBHAHHI 3 2017 Ta 2016 pp., a TakoX
BU3HAUEHO Miclie YKpaiHU cepep iHIINX AeprKaB.

3ape3yAbTaTaMU AQHOTO PeTUHTY YkpaiHay2018 p.
MiAHAAACA Ha 7 MYHKTIiB MopiBHAHO 3 2017-2016 pp. i
rnociaa 76 nosuito i3 190 kpaiH csirty. Haitbiabwmmii mpo-
rpec Aep’kaBa IMPOAEMOHCTPYBaAd B TaKMX CKAQAOBUX
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Ta6nuysa 1

3miHa no3nuiii YKpaiHu 3a 0CHOBHMMM KOMMOHEHTaMU PEiTUHTY NerkocTi BeieHHA 6isHecy -
«Doing Business» Ha ocHOBI flocnifeHb CBiTOBOro 6aHKy

MokasHuk PiK
2016 2017 2018

1. PeecTpauisa nignpriemctaa 30 20 52
2. OTpuMaHHs [o3BONY Ha 6yaiBHALTBO 140 140 35
3. TigKNto4YeHHs [o CcTeMn eHepro3abesneyeHHs 137 130 128
4. PeecTpauis BnacHoCTi 61 63 64
5. OTprmaHHA KpeanTy 19 20 29
6. 3ax1CT MIHOPUTAPHKX aKLioOHepIB 88 70 81
7.0nopatkyBaHHA 107 84 43
8. MixHapopgHa Toprisnsa 109 115 119
9. 3abe3neyueHHs BUKOHaHHS KOHTPAKTIB 43 81 82
10. BupilueHHs npobsem HeNnnaToCnpPOMOXKHOCTI 141 150 149

Mo3uuia YKpaiHu B 3aranbHOMY peiiTuHry 83 80 76

Ihkepeno: cknageHo 3a [3].

PeNITUHTY, IK «OTPMMAHHS AO3BOAY Ha OYAIBHMLITBO»
(+105 mynkTiB). [To3nTuBHa AMHAMIKA B 1{bOMY HAIIPSIM-
Ky BipOyAacs 3aBASIKM 3MEHLIEHHIO TailoBOi y4acTi B
M. Kuesi 3 10% A0 2% i 3HVKEHHIO BapTOCTi MOCAYT 3
TexXHarasAy. TakoX Ha 64 NMyHKTHM 30iABLIMBCA MOKa3-
HMUK «OIIOAQTKYBAHHSI» Uepe3 3MeHIIEeHH Ta yHidikalio
crasku €CB [4]. 3a miapaxyHkoM ¢axiBuis CaiToBoro
0aHKY, KOXKeH AOAATKOBMII NYHKT Y PEMTUHIY A€TKOCTi
BeAEHH: 0i3HeCy IPMHOCUTD A€p>KaBi MOXKAMBICTD 3aAy-
gyt 6Au3bK0 600 MAH poA. CIIA.

AHMM 13 TOAOBHMX TNOKa3HUKIB AASl IPUIHAT-

TS iHBECTOPOM PillleHHsI LI0AO BKAAAQHHA iH-

BeCTULi/l € 3HaYeHHA IHAeKkcy iHBecTMUiiTHOI
npuBabAMBOCTL. AaHe AOCAIAXKeHHs BipoOpaxkae cTaH
OisHec-KAIMaTy KpaiHy 3a eKCIIepTHUMM OL{iHKaMy Iep-
umx oci6 KommaHii~ — yAeHiB €Bpomneiicbkoi bisHec-
Acouianii Ha OCHOBI aHaAi3y MOAITMYHUX, EKOHOMIUHMX,
3aKOHOAABYMX, PEI'YAATOPHMX Ta iHIIMX YMHHMKIB, 110 B
KiHL]eBOMY MACYMKY BU3HAYalOTh CTYIiHb PU3MKY Kalli-
TAAOBKAAAEHb Ta MOXKAMBICTD 1X e)eKTUBHOI'O BUKOPUC-
TaHHA. Y 2017 p. YKpaiHa B AAHOMY PelITUHIY MiAHAAACA
Ha 3 no3uuii NOpiBHAHO 3 MONEpeAHIM POKOM Ta IociAa
131 wmictie cepep 190 kpaiH cBity 3 iHAekcoMm 3,03 [5].

Y uiroMy, Ha mipBMIeHHS 6i3Hec-pelTHHIIB
YkpalHy BNAMHYAO MPOBEAEHHS CTPYKTYPHUX pedopm
Y A€pXKaBi Ta, SIK HACAIAOK, Lie IPUBEAO AO 3MEHILIEeHHs
0OproBoro HaBaHTAKEHH i 3MIL[HEHH il TO3MLIiN HA 30-
BHIIIIHIX pUHKaX.

3aodiyiitHumm AaHnMY, y tepiuomy mispiudi 2018 p.
iHO3eMHMMM iHBeCcTOpaMu 3 76 KpaiH CBiTy B eKOHOMIKY
Ykpainn BkaapeHo 1259,2 man poa. CIIA mpsimux iHBe-
cruuiit (puc. 1).

OTxe, Ha OCHOBI AQHUX pUC. 1 TpoaHaAi30BaHO AU-
HaMiKy IPAMMX iHO3eMHUX iIHBeCTULIN B YKpainy 322010
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2017 pp. i nepure miBpivus 2018 p. Caip 3ayBaxkuty, 10
y 2017 p. NpUNAMB NPAMUX IHO3EMHMX iHBECTULIN 3HU-
3uBCs biAblue, HOK yABiui (—57,5%) mopiBHsiHO 3 2016 p.
Aoriune cTpiMKe MapiHHS 00Csry iHO3eMHMX BKAAAEHD
Biabyaoch y 2014 p., 110 y BiACOTKOBOMY CIiBBiAHOLIEHH]
ckAaA0 —55,1%, y 3B’13KY i3 TOAITMYHOIO CUTYaLii€, SIKa
OyAa BKpail HeCTabiABHOI0 Yepe3 IMOYaTOK BilICbKOBMX
Alit y AoHbaci. 3araaom, 3a octauHi 8 pokiB HailbiAblIe
3aAYYeHH: NIPAMUX iHO3eMHUX iHBeCTULIi/l B HALlIOHAAD-
Hy eKOHOMIKY BiAOyAOCh ¥ 2011 p. — GiAbliie 6 MAPA AOA.
CIUIA. ITpoTsiroM 0CTaHHiX 1IIeCTY POKIB, Ha )aAb, 00CAT
iHBecTuLil B YKpaiHy He HaOAM3UBCS AO L[bOTO PiBHSL
Cranom Ha 01.07.2018 p. mpunAuB mpsAMMUX iHO3eMHMX
iHBecTMLiN ckAaB Marpke 1,3 Mapa aoa. CIIA.

Ao roroBHUX KpaiH — iHBecTOpiB Ykpainu 2017 p.
BxoasTh: Kinp — 27%, Pociriceka @epepanis — 21,2%, Hi-
AepaaHAu — 14%, Beavika bpuranis — 11,3%, Himeuunna —
6,4%, Biprircoki Octposu (Bpur.) — 4,1%, llIBerapis —
3,9% [6].

CAip 3a3HaUMTY, 10 TPAHUYHUI TIOKA3HUK YACTKY
oKpeMoi KpaiHu Mae cTaHOBUTH He Oiablire 30% y 3araAb-
HOMY 00Cs3i IHBECTHL{iTHUX PecypCiB, MepeBUIeHHS
SIKOTO MOXXe TIPU3BECTHU AO MOTEHLIIHUX 3arp03 eKOHO-
Milli AepKaBH.

BaxAMBMM acIeKTOM 3aAy4YeHHs iHO3eMHMX iH-
BECTULIMHMX PeCypcCiB y MeBHY KpaiHy € IX po3moaiA
32 TaAy3AMM HAlL[iOHAABHOTO TOCIOAAPCTBA. YIpPO-
AOBX OCTaHHIX DOKIiB CHOCTEpiraeTbCs TEHAEHLIS A0
3MEHIIeHHsI 00CATy NpsAMUX HO3eMHUX iHBecTMLil y
PEAAbHUIT CEeKTOp €KOHOMIKM YKpaiHM, AKUI CAYXXUTb
OCHOBOI0 AASl TIATPMMKM KOHKYPEHTOCIIPOMOXKHOCTI
Hal[ioHaABHOTO BUpOOHMLTBA. TaK, 3a mepire MmiBpius
2018 p. y BiTUM3HAHY IPOMUCAOBICTb CIIPAMOBAHO AMIIE
102,7 maH poa. CIIA — 8,2% ycix npsaMux iHO3eMHUX
iHBeCTULIi1, TOAl K Y HOCepeAHMLbKI ceKTopy — chepy
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2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 pivus
2018
@ MnH gon. CLLUA 5851,2 | 6033,7 | 5290,7 | 5462,1 |2451,72| 3763,7 | 4405,8 | 1871,2| 1259,2
By % fo nonepefHbOro PoKy 3,10 |-1230 | 3,20 |-55,10 | 53,50 | 17,10 |-57,50

Puc. 1. 06¢cArn HapxoaKeHb NPAMUX iHO3eMHUX iHBEeCTULN (aKLioHepHOro Kanitany) B eKOHOMiKY YKpaiHu

MpumiTKa: NoKa3HVKM HaBOAATLCA 6e3 ypaxyBaHHA TMMUYaCoBO OKYNOBaHWX TepuTopiit ABTOHOMHOI Pecny6nikn Kpum i m. CeBacTonosb, a Takox

yacTnHu 30HK nposeaeHHsa OOC.

Oxepeno: cknageHo 3a [6].

¢iHaHCiB Ta cTpaxyBaHHS — BKAaA€HO 750,5 MAH AOA.
CIIIA - 59,6%, BiaTIOBiAHO [7]. Tak0X HEraTMBHMIT BIIAUB
IJ0AO iHO3eMHOTO iHBECTYBaHHS B YKpaiHy MalOTb AUC-
npomnopuii B po3MillleHH] iHBeCTULIIHUX pecypciB Mix
TepUTOPiaAbHO-aAMIHICTpaTMBHUMY OAMHMLISIMU. Aipe-
pamu 3 iHBecTyBaHHs € M. KuiB Ta AHimpomerpoBcbka
00AaCTb, CyMapHa YacTKa OCBOEHHSI IPSIMUX iHO3eMHMX
iHBeCTUL SKMX CTaHOBUTH 69% BiA 3araAbHOro o0CAry
BCiX KarmiTaA0BKAaAeHb [6]. HacaipkoM HepiBHOMIpHOCTI
TAKOI'0 PO3MOAIAY € TOCUA@HHS COLIiAAbHO-eKOHOMIYHO-
r0 PO3pUBY MiXK PO3BUTKOM PeTioHiB KpaiHu, 110, CBOEIO
4epro, MPU3BOAUTD AO 3arp0O3 eKOHOMIYHII Oe3relli.

CHOBHMMU iHAMKATOpaMM iHBeCTULiIHOT be3Ite-

K11 € abCOAIOTHI Ta BIAHOCHI MaKpOeKOHOMiYHi

IOKa3HMKMY, sIKi BPaXxoBYIOTb 00CATY 3aAyueH-
HS 30BHIIUHIX iHBECTMLiMHUX PpecypcCiB Ta OCBO€EHHA
BHYTPpILIHIX iHBeCTHLii 3a TeBHMI mepiop yacy [8]. Ao-
LIIABHO 3ayBaXXUTH, 1[0 BCi TOKa3HMKU AASI TOYHOTO PO3-
paxyHKy BipoOpakeHo B poaapax CIIIA, pesyabraTy Ha-
BEAEHO B 1mabA. 2.

OAHMM i3 KAIOYOBUX IHAMKATOpiB iHBeCTUL{HOL
Oe3meku AepxaBu € 1i piBeHb iHBECTYBAHHS 3 ypaxy-
BaHHAM 00csry BBIL YV 2017 p. abcoAwTHe 3HaueHHs
AQHOTO MOKA3HMKA 3HAXOAUTBCA B MEXaX ONTUMAAbHOI
HopMmit. CAiA 3ayBaXUTH, 1110 TOAOBHUM (DAKTOPOM CTa-
0iAbHOTO EKOHOMIYHOTO 3POCTaHHSI KPAiHU € IHBECTULIII
B OCHOBHMI! KamiTaA. Ha ocHOBI poBeaeHMX pO3paxyH-
KIB MOXXHa 3pOOMTM BMCHOBOK, IO piBeHb BAAOBOIO
HAarpoMaA’KeHHs OCHOBHOI'O KalliTaAy He AOCATHYB AO-
MYCTMMOI HOpPMHY, IO CBIAYMTD IIPO peaAisallito 3arpo-
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31 CTapiHHS MaTepiaAbHO-TEXHIYHOI 03y BITUM3HSIHMX
HIAIIPUEMCTB, fKe, CBOEI0 Yeprolo, HeraTMBHO BIIAMBA€E
Ha BUTOTOBAEHHS KOHKYPEHTOCIIPOMOXKHOI MpPOAYKLii
HaL[{OHAABHVIMY BUPOOHMKAMIL.

OAOBHUM AXKepeAoM (biHaHCYBaHHS iHBecTMLil B

ocHOBHMIT Kamitaa y 2017 p. OyAu BAQCHI KowTH

MIAIIPMEMCTB Ta OpraHisallill, Ha sKi IpUIAAAE
Mmaipke 70% ycix KamiTaAOBKAaAeHb. AaHYy TeHAeHLiio
MO>KHA BBa)KaTM TO3UTHUBHOIO 3 TOUKY 30PY MABUILEHHSA
HaAEXXHOTO PiBH: iHBeCTULiIIHOI 6e3eKu Aep>KaBL.

Ha MakpoeKoHOMiYHOMY piBHi AAS aHaAi3y AMHA-
MiKM IHBeCTULIMHMX IIPOLIECIB Y HalliOHAAbHill €KOHO-
Milli pO3paxoBYIOTb CITiIBBIAHOLIEHHS TeMIiB IIPUPOCTY
inBecTuwin Ao Temnis npupocty BBIT. OaHak 3HaYeHHA
LbOTO iHAMKATOpa 32 AOCAIAXYBaHMII MeEpioA € 3HAYHO
MeHIIMM 3a pomycTume (> 1).

IlTopA0 mpUpOCTY NMpAMUX iHO3€MHMX IHBeCTHLIil,
CAiA 3a3HaQuUMTH, 110 TeMII iX 30iAbILIEHHS € 3HAYHO MEH-
KM 3a Temn 3poctaHHsa BBIT y 2017 p., opHaK AaHmit
MOKA3HUK cArae AomycTumoi Hopmu — 10%.

PiBeHb iHBeCTyBaHHA BITUM3HAHUMMU TATIPUEM-
CTBaMy 3apyODKHMX KpaiH € AOCTaTHbO HUBBKUM i CATaE
anue 0,006% 3 ypaxyBaHHAM TeMmy 3pocTaHHA BBII
A€pXaBY, IO CBIAUMTb MPO HEAOCTATHIO aKTUBHICTDb
YKpaiHCbKMX iHBeCTOPIB Ha cBiTOBOMY piBHi. Haibibui
o0csry npsmux iHBecTULil 3 YkpaiHu OyAu cripsiMoBaHi
Ao Kinpy, Pociricexoi @epepatii Ta Aarsil y npodeciitny,
HAyKOBY 11 TEXHIYHY AISIAbHICTD [6]. 3araaom, po3mip Ha-
LIiOHAABHOI €KOHOMIKM 32 AOCAIAYKYBaHMUI1 TIepioa Y CBi-
toBomy BBII cranosuts 0,0015% i BipoOparkae BiAHOCHO
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Ta6bnuysa 2

FonosHi iHgnKaTopm iHBeCcTULiliHOT 6e3neKn Ha OCHOBi MaKpPOEKOHOMiYHUX NoKa3HuKiB 2017 p.

MakpoeKoHOMiYHi noKa3HUKM YKpaiHm 01.01.2017 p. | 01.01.2018 p. Mpupict/cnaa, max gon. CLLA
BBIT Ha ocHOBI gaHwix CaiToBOro 6aHKy, vniH gon. CLLIA 93270,0 112154,0 +18884,0
3aranbHuin obcar inBecTuuiin, maH gon. CLUA 37513,6 39144,0 +1630,4
Mpami iHBecTuuii B YKpainy, mnH gon. CLLIA 4405,8 1871,2 -2534,6
Mpami iHBecTuuii 3 Ykpainu, maH gon. CLUA 20,7 104 -10,3
|HBecTuLii B OCHOBHMI Kanitan, miH gon. CLUA 13504,4 16859,5 +3355,1
BBI cBiTy Ha 0cHOBI JaHWX CBITOBOrO BaHKy, 75212696,0 766717870 +1459091,0
M gon. CLUA
. A QakTnyHe Honyctume
IHgnKaTopm iHBecTULiliHOT 6e3neKu MokasHuk MokasHuK
3HayeHHA, % 3HayeHHA, %
PiBeHb I.HBeCTyB&?I:IHﬂ - BiIHOLLIEHHSA 3aranbHOro 391440 1121540 035 0,28-0,35
o6cary iHBecTuLiin fo BBIM
BanoBe HarpomageHHA OCHOBHOTO Kanitany —
BiZJHOLIEHHA 00CATY iHBECTNLI B OCHOBHWIA Kani- 16859,5 112154,0 0,15 0,25
Tan go BBI1
CI'IIBB.’I}J,HOLUGHHH TemniB NPUPOCTY iHBECTULN A0 16304 18884,0 0,09 o1
Temnis npupocTy BBI
I'Ipmnnm.B NPAMMX iHO3eMHIX iHBECTULiN B YKpaiHy 1871,2 18884,0 01 0,05-0,10
Ao Temnis npupocty BBl
Bignnme npammx iHBeCTuLiN 3 YKpaiHu Ao Temnis 104 18884,0 0,0006 0,03-0,05
npupocTy BBI
Po3mip ekoHomiku Ykpainn y ceitoBomy BBl 112154,0 76671787,0 0,0015 0,15-0,25

MpumiTKa: NoKa3HNKM HaBoAATLCA 6e3 ypaxyBaHHA TMMYaCOBO OKYMOBaHWX TepuTopit ABTOHOMHOI Pecny6niku Kpym i m. CeBacTononb, a Takox

yacTuHW 30HM nposepeHHa OOC.

Lhxepeno: cknageHo 3a [6; 9].

HM3bKI TT03M1ii HAIIOI AepKaBM Y CBITOBOMY CITIBTOBapy-
CTBi y 3B'43KY 3 IIOBIABHMMY TeMnamy ii po3BUTKY. Ao-
CATHEHHS KpaloTro pe3yAbTaTy MOXKAMBE 33 YMOB IpoO-
BeAEHHS CTPYKTYPHUX pedopM i MiABUILEHHS 1{OPiYHMX
TEMIIIB iHBECTYBaHHs sIK MiHiMyM Ha 6—9% [10].

pOaHaAi3yBaBIIM BUILEHABEAEH] AaHi, MOXKHA 3pO-

OUTK BUCHOBOK, 1110 iHBecTuMLjiiiHa Oe3meka Ykpa-

iHM, AKQ XapaKTepU3YETbCA OCHOBHUMMU MAaKpoO-
€KOHOMIUHMMM IHAMKATOpaMM, Ma€ K MO3UTMBHI, TaK i
HEraTMBHI CTOPOHM, TOMY MOTPEDYeE MOAAABIIOIO BAOCKO-
HaAeHHA. Ha cyyacHoMy erami pO3BUTKY iHBeCTMULIHUX
npotieciB B YKpaiHi aKTyaAbHUM IUTaHHSIM € 30epeXeHHs
Ta YHMKHEHHA CKOPOYeHHA YMCTUX MNPSAMUX iHO3eMHMX
IHBeCTMLN, fAKi, 32 BIACYTHOCTI BHYTPILIHBOIO AXKepeAa
iHBeCTyBaHH:1, Ha POTUBArY KPEAUTAM i IT03MKaM, € eex-
TYBHMM DYLIiEM PO3BUTKY Hal[ilOHAAbHOI €KOHOMIKM.

Ha AymMKy excriepTiB AMepUKaHCBKOI TOPTOBEAb-

HOI TTaAaTy B YKpaiHi, TOAOBHUMU BUKAMKAMU LIOAO MO-
KpallleHHs iHBeCTULiITHOI NPMBabAMBOCTI Ha CY4aCHOMY
eTali PO3BUTKY eKOHOMIUHOI CUCTEMU €:
BYICOKUI1 piBeHb KOPYIILII;
HeCTabiABHICTb KYpCY BAAIOT;
HEAOCKOHAAICTD BITUM3HSIHOTO 3aKOHOAABCTBA;
HU3bKUI PiBE€Hb Aep>KaBU B MIKHAPOAHMUX peil-
TUHrax romo [11].

+4+++
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CAip 3a3HauuTH, WO AAS IOTEHLIITHOTO iHBeCTOpa
BKpail BaKAMBYM € AOCTYII AO KPEAUTIB, aAXKe IepeBax-
HO caMe 3a PaxyHOK 00OpOTHOro KamiTaAy 3abesmeyy-
€TbCA NPUNAYB iHBecTuLiit. Ha cyyacHoMmy etami po3su-
TKY OaHKIBCHKOI cucTeMy YKpalHM YMOBU KPEAUTYBAHHS
He € CTIPUATAMBUMMY AASL BeAEHHS Oi3Hecy yepe3 AoCTaT-
HbO BUCOKI CTABKM 3 KpeAUTH [12].

B ymoBax eKOHOMIYHMX i MOAITMYHUX NpoOAeM
VYkpaiHu NMO3UTMBHOIO TEHAEHLII0 € 3pOCTaHHS iHBeC-
TULIIHUX pecypciB y BiTumaHsHuit IT-cexrop, sxuit e
OAHMM i3 NpiOpUTETHUX HANPSMIB PO3BUTKY iHpOpMa-
L{IIHUX TEXHOAOTIi y AOBTOCTPOKOBIl1 ITepcreKTuBi. 30-
KpeMa, y 2017 p. crnocTepiraBcsi peKOpAHUI IPUIIAKB
inBectuuil B ykpaincoki IT-koMmanii, cyma Akux ckaasa
265 MaH poa. CIIA, mo BTpudi NnepeBullye MOKA3HUK
nonepeAHbOro poky. OCHOBHMMY iHBecTOpamy Liei ra-
Ay3i B YKpaiHi € iHo3eMHi iHBecTuLilHI GOHAM, HA SKMX
npunasae 90% ycix xamiraaoBkAapeHs [13].

OcHoBHMMM (aKTOpaMy, IO BIIAMBAIOTB Ha Pi-
IIeHHA {HBeCTOPiB BKAAQAQT! iHBECTMULII B HALliOHAAbHY
€KOHOMIKY, €:

+ sxicui iHBecTuUiiHI npomosuLil Ta KBaAidiko-
BaHa poboya Ci1Aa;

+ npuBabAUBMIT iHBECTULIHUI KAIMAT;

+ cranpapTy cynpoBoAy (mpodecionaaism);

+ MaKpPOEKOHOMIYHA Ta MOAITUYHA CTabIABHICTD [14].
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BaxaMBUMM yMOBaMU AAsL iHBECTOPIB Y 3aAy4eHHi
biHaHCOBMX pecypcCiB € He TiABKM OTPUMAaHHS HAAEXK-
HOro MpUOYTKY, a i1 piBeHb MPO30POCTi 3aKOHOAABCTBA
KpaiHyM iHBeCTYBaHHS, MOXKAMBICTb BUBEAEHHS AOXOAIB,
OTPMMaHUX Bip iHBecTMuiil, Towo. [To3uTUBHUMMK 3Mi-
HaMM B LIbOMY HANPSAMKY € NPUITHATTA 3akoHy «IIpo
BAAIOTY Ta BAAIOTHI omepallii», sKuit Habupae YMHHOCTI
7 atotoro 2019 p. i ckacoBye HOPMATyBHI aKTH, IO pe-
T'YAIOKOTb BAAIOTHI IUTAHHS L[OAO iHO3eMHMX iHBeCTULil
Ta pO3paxyHKiB B iHo3eMHil1 BaatoTi [15].

Y KOHTeKCTi pO3BUTKY €BpOiHTerpawiliHuX Mpo-
11eciB Ta 3abe3meveHHs iHBeCTULITHOI Oe3meku B YKpaini
cAip 6iAbII piuryye BPOBapXyBaTu pedopmu AAsL AO-
CATHEHHSI 0aAaHCYy MK A€PXKaBHMM KOHTPOAEM IIOAO
iHBecTMLiTHOI Oe3MmeKy Ta PO3BUTKOM IIPOBIAHMX TaAy-
3eil eKOHOMIKH, 1[0, CBOEK) Yeprow, Crpusie GiAbomy
3aAYYEeHHIO iHBeCTULiIIHUX PeCcypCiB.

BMCHOBKU

Cucrema 3abesrevyeHHs: IHBECTULIHOI Oesrexu
YkpaiHu 3HaXOAMTBCA Ha eTari pOPMYBaHHS, IIPOTe Ad-
HMI TIPOLeC XapaKTepPU3YETbCs AOCTATHbO MOBIAbHUMMU
temnamiu. [Tonpu 3pilicHeHi BIIPOAOBX OCTaHHIX POKiB
pedopmu, B yMOBaxX BUKAMKIB i 3arpo3 Ha Cy4acHOMY
eTali pO3BUTKY €KOHOMIKY, piBeHb iHBeCTyBaHHA Ta iH-
BECTULIHOTO KAIMaTy HallOl Aep>KaBM HE 3HAXOASATbCS
Ha AOCTaTHbO CIIPUSITAMBOMY PiBHi, TOMY OTPEOYE i10ro
TI0OAQADBIIOTO BAOCKOHAACHHS.

B ymoBax iHTerpauiHyX IpoLeciB FOAOBHOIO 0CO-
0AMBICTIO iHBECTULIIHOI TOAITMKY YKpaiHy € CTBOPEHHS
CIIPUATAUBMX YMOB AASI ITABUIIIEHHS 3aAyUeHHS 30BHIlI-
HiX Ta BHYTPILIHIX iHBeCTULIi/IHMX PeCcypCiB y IpioputeT-
Hi raAysi HalliOHAABHOT'O TOCIIOAQPCTBA.

3araAoM, Ha CTaH iHBECTULIITHOI Oe3meKu Hail0iAb-
1le BIIAMBAIOTb TaKi IHAMKATOpU: piBeHb iHBECTYBaHHS;
BaAOBE HAarpOMAAXKeHHs OCHOBHOTO KamliTaAy; CIIiB-
BIAHOLIEHHS TeMIIB NPUPOCTY iHBeCTULiil AO TeMIHiB
npupocty BBII; npunaus/BialIAMB NpsMUX iHO3€MHUX
iHBeCTMLil B KpaiHy Ta 3a KOPAOH; PO3Mip €KOHOMiKM1
Aepxasu y citroBomy BBIL. Tomy AAs mipBMILEHHA Ha-
AITHOCTI iHBecTMLiiHOI besneky HeoOXiAHO, HacamIle-
pea, ONTMMI3yBaTH i MOKAa3HMKM SIK HA AEP>KaBHOMY,
TaK i Ha perioHaAbHOMY PiBHSIX.

OCHOBHMMM TPIOPUTETHUMM HANpSIMAMU I[OAO
MOKpaljeHHs piBHA iHBeCTMLiitHOI Oe3mexy YkpaiHu B
KOHTEKCTi TOAOAQHHS KPM30BUX IPOOAEM €:

+ miABMIIEHHS MDKHAPOAHOTO PiBHS KpaiHM IIASI-
XOM IIOAQABILIOTO IIPOBEAEHHS CTPYKTYPHMUX pe-
(bopM, rOAOBHUMM 3 SIKMX € TIEHCITHA Ta CYAOBa
pedopmu, AAst MiABUILEHHS AOBIpY iHO3EMHMX
iHBecTOpiB A0 YKpaiHM, @ TAKOXX TIOCHAEHHS aK-
TUBi3aLii IX BIPOBaAKEeHHS;

+ crabiaisalis MaKpOEKOHOMIYHOTO CEPEAOBMIIA,
mepeAyCim piBHst iHMAsILi, AAsT 30iAbILIEHHS 00-
CATiB 3aAyYeHH: iHBeCTULIIHUX PecypCiB;

+ omrumisauis kaHaAiB MKraayseBoro i Mbxperio-
HAAbHOT'O IIPUIIAMBY iHBECTULIil;
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+ peaaisawis 3ax0AiB 1OAO TOCUAEHHS iHBeCTH-
LiMIHMX CTUMYAIB AAsl 30IABIIEHHS KaIliTaAo-
BKAAQAEHD Y CTPATETiYHO BaKAUBI AASL A€PKaBU
raAy3i IOCIIOAAQPCTBA, 30KpeMa B PeaAbHUII CeK-
TOp eKOHOMIKU;

+ 3anpoBapXeHHS BIATIOBIAHOTO HOPMAaTUBHO-
IIPaBOBOI'O 3aKOHOAABCTBA AAsl IOCUAEHHS 3a-
XUCTY TIpaB BAACHOCTi iHBECTOpiB, 3HVDKEHH:
piBHs Kopymuii Ta 6:0poKpaTii ToLIo;

+ miABMILEHHS aAEKBATHOCTI YMOB KPEAUTYBaHHS
iHBeCTOpIB 32 PaXYHOK 3HVKEHHS MPOLIEHTHUX
CTaBOK 32 KPEAUT;

+ CTUMYyAIOBaHHS iHBECTMUINHOI aKTMBHOCTI IIASI-
XOM BIIPOBaAXKeHHs edeKTUBHOI CUCTeMM Ha-
AQHHS TIOAQTKOBMX TABI AAS IHBECTOpiB, 3a
YMOB YiTKO IPO-IIMCaHOI IPOLeAYpM iX oTpu-
MAaHHJ Ta CIIPaBEAAMBOTO PO3IIOAIAY pecypciB;

+  3HIDKeHHS PiBHS MOAITMYHMX PU3NKIB Y AeprKaBi
B KOHTeKCTi cTabiaizawii moaituynoi curyauii Ta
3HATTA COLIlAAbHO-eKOHOMIYHOI HATIPYTH.

T)Xe, BIIPOBAAKEHHS BMILEHABEAEHMX 3aXOAIB
AO3BOAUTD MIABMIUTU piBeHb iHBECTULiMHOI
npUBaOAMBOCTI HAIIOI AepPyKaBH, 30IABIINTH 00-
CATY IHBECTULITHOTO KaIliTaAy B €KOHOMIKY Ta TOAOAATH
OCHOBHI Ipo0OAeMH il PO3BUTKY.
CyuvacHi TeHAeHLil pO3BUTKY CBiTOBOI eKOHOMIY-
HOI CUCTeMM TOB'sI3aHi 3 B3aEMO3AAEKHICTIO eKOHOMIK
ycix KpaiH. AOCATHEHHS ONTMMAAbHMX MOKAa3HUKIB iH-
BECTULIIHOI Oe3leKy, IK OCHOBHOI CKAAAOBOI €KOHO-
Mi4HOI 6€e31eKy, MABUIUTD KOHKYPEHTOCIPOMOXHICTD
A€p)XaBM Ta CTBOPUTD CIPUSATAVBI IIEPEAYMOBU AAST MIXK-
HApOAHOTO CIHIiBPOOITHULITBA. L
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