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TRENDS IN THE DEVELOPMENT OF THE INVESTMENT CLIMATE IN UKRAINE

Y crarTi gocninxeHo cyyacHi TeHaeHLUii pO3BUTKY IHBECTULINHOIoO Kimaty YkpaiHnu, ocigxeHo aun-
HaMiKy npssMux iHoO3e MHUX iHBeCTUL i B €KOHOMIKY YKpaiHun Ta ix BigHOLLUEHHSI, BUBYEHO Knacudgikauito
IHBeCTUL il 3a Pi3BHOMaHITHUMU KpUTEpPiSMu, NPoaHasi30BaHO PO3roAi/1 OCBOEHUX KaniTasibHNUX iHBeCTULiN
3a cgpepamu eKOHOMIYHOT AigNIbHOCTI Ta 3a Axepenamu piHaHCyBaHHSsI, Ha4aHO peKoMeHAauii woA[o no-
KpaLyeHHs iIHBeCTULIHOIoO KiiimaTty B YKpaiHi. BctaHOBJ1I€HO, L0 CTPAaTeriYHOI0 METOI0 yKpaiHCbKOi 30BH-
ILLIHbOEKOHOMIYHOT NOJIITUKN € aKTUBHE 3aJly4eHHSsI KpaiHn [0 Mi>kHapoaHuX iHTerpauiviHnx npouecis. Og-
Hak peanisayisi LibOro 3aBaaHHsi BAMarae KOHUeHTpaLii 3Ha4YHUX iIHTeNIeKTyasibHUX, MmatepianbHux, QpiHaH-
COBUX i NPUPOAHUX PeCypPCiB A4Jis1 PO3BUTKY CTPAaTeriYyHNX, "rpoOpUBHUX " T€XHOJIOr i IK OCHOBHUX YUHHUKIB
KOHKYPEHTOCINPOMOXXHOCTI B CBITOBOMY CMiBTOBapuUCTBi. BCTaHOBJ/IEHO, O CbOroAaHi Big e peKTuBHOCTI
iHBecTULiAHOT NoNiTMKN 3anexartb OHOBJIEHHSI BUPOOHMNLITBA, MOA4EPHI3aLis i HapoLlyBaHHS OCHOBHUX
3acobiB nignpmMeMcTB, ycrix CTPyKTYpHOI nepebyaoBun eKOHOMIKN, BUPILLEHHS1 coliaZlbHUX Ta eKOoJIoriy-
HUx npo6nem. BusHa4eHo, L0 B HUHILLUHIX yMOBax HafXoO)XeHHs] iHO3eMHUX iHBeCcTULili B @eKOHOMIKY €
YUHHUKOM 3POCTaHHs BBI1, Baxx/inBum axxepesioM CTBOPEHHS po60o4Yux MicLb Y KiHLieBOMY i CYyMKY Cipusie
ycniwHii iHTerpauii Ykpainu B eBponericbKe i cBiToBe rocrnonapcrso.

In the article the modern tendencies of investment climate development in Ukraine are investigated,
the dynamics of direct foreign investments in the economy of Ukraine and their relations are investigated,
the classification ofinvestments according to various criteria has been studied, the distribution of capital
investments under economic activity and sources of financing has been analyzed, recommendations for
improving the investment climate in Ukraine It was established that the strategic goal of Ukrainian foreign
economic policy is to actively involve the country in international integration processes. However, the
realization of this task requires the concentration of significant intellectual, material, financial and natural
resources for the development of strategic, "breakthrough” technologies as the main factors of
competitiveness in the world community. It has been established that today the efficiency of investment
policy depends on the renewal of production, modernization and expansion of capital assets of
enterprises, the success of structural adjustment of the economy, solving of social and environmental
problems. It is determined that under the current conditions the inflow of foreign investments into the
economy is a factor in GDP growth, an important source of job creation, ultimately, contributes to the
successful integration of Ukraine into the European and world economy.

KntouoBi cnoBa: inBecmuuii, inBecmuyitina disabHicme, iHBecmuuyitinud nopmagbens, ynpaBriHHg MEHEOHCMEHM,
egpekmuBHicMb, NPAMI IHO3EeMHI IHBecmuyii.

Key words: investment, investment activity, investment portfolio, nanagement management, efficiency, foreign
direct investment.

IIOCTAHOBKA ITPOBAEMU Hsa. Kniouosy ponb y 3abesneueHHi 3a3HaqeHoro 3pocTaH-
V 3ATAABHOMY BUTASIAI TA I1 3B'A30K HS Bifirpae 3anyyeHHs iHeecTULii. MpoTe, He3BaxkaouM Ha
I3 BAJKAUBUMU HAYKOBUMMU nesKe noninweHHs MaKpPOeKOHOMIYHOT CUTYalLlii B KpaiHi, B
YN TIPAKTUYHUMMU 3ABAAHHIAMU iHBECTULIMHIN cchepi CYTTEBUX NO3UTHUBHUX 3PYLLEHD MOKH

OfHMM i3 OCHOBHMX 3aBflaHb PO3BUTKY YKPAiHCbKOI WO He Biabynoca. CTtaH iHBeCTHUIMHOT AisnbHOCTI Nignpu-
€KOHOMIKM € [IOCSATHEHHA CTaNIoCTi EKOHOMIYHOrO 3pOCTaH- EMCTB 3a/IMLWIAETLCSA HE3aA0BIIbHUM. Y LIMX yMOBax 0CcOb-
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Puc. 1. luHamMmika npsMUX iHO3E€MHUX iHBECTULiN B eKOHOMIiKY YKpaiHu
Taix BigHoweHHsa ao BBIM y 2010 — 2016 pp.
[Doxkepeno: nobynosaHo aBTOpoM 3a AaHWMK odiliHoro [epyasHol cayx6Ou cratuctuku Ykpainu [EnektpoHHuit pecypc]. — Pexxum

poctyny: http: //www.ukrstat.gov.ua/

JIMBO BaXK/IMBOrO 3HAUEHHS MatOTb AK iHBECTULIMHA NOJITH-
Ka oeprkaBu, TaK i pauioHanbHa Ta edpeKTMBHA OopraHisadis
iHBECTULIMHOT AifsNbHOCTI NiANPUEMCTB.

OpfHak y BiTYM3HAHKX | 3apyBIKHUX LOCNIIXKEHHSAX 3
JaHoi NpobaeMaTUKU OCHOBHa yBara npuainseTbes obrpyH-
TYBaHHIO Ta OLiHL,i epeKTUBHOCTI IHBECTULLIMHUX pillieHb, a
npobnemMu, NoB'azaHi 3 NiABMLLEHHAM CNPUATIUBOCTI iHBE-
CTULIMHOrO KNiMaTy 3a/IMLLAIOTbCS HELOCTATHLO HEBUPILLIE-
HUMU. |HBECTHLIMHI MOXKIMBOCTI NigNpHUEMCTB Bararto B YoMy
3asexartb Bifj iHBECTULIMHOT NONITUKK epPrKaBH, Bif, iHBeC-
TULIMHOrO KJliMaTy Ta B LiJIOMy MaKpPOEKOHOMIYHOI CUTY-
auii B KpaiHi, ane BupiwanbHe 3HAYEHHA 01 KOXKHOMO
nignpUeEMCTBA Ma€ yNpas/liHHS MOro iIHBECTULIMHOLO bisiNb-
HICTIO SIK HaMBaXK/IUBILLIOTO e/1IEMEHTa CUCTEMU YNPaBJliHHA
“oro BUPoBHUUO-TrOCNOAAPCHKOIO AiANbHICTIO. 3arabHUM
npobnemam iHBeCTULIMHOT AisNbHOCTI NiANPUEMCTB, NPHH-
uMnam Big6opy iHBECTULIMHWUX NMPOEKTIB, OLIHKHK iX OKYM-
HOCTi Ta e(pEKTUBHOCTI B YMOBax PUHKOBOI EKOHOMIKH NpH-
CBAUEHI UMCneHHi npayi 6araTbox 3apyBi>KHUX i BITUMIHA-
HUX BYEHMX i haxiBLiB.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I TIVBAIKALIIN, B IKUX .
3AITOYATKOBAHO PO3B'SI3AHHSI AAHOI
ITPOBAEMM I HA SIKI CIIMPAETBHCS
ABTOP, BUAIAEHHS HE BUPIIIEHNX
PAHIIIE YACTUH 3ATAABHOI
IMTPOBAEMMU, KOTPUM IIPUCBSIUYYETHCI
O3HAYEHA CTATT

3HauHWM BHECOK Y AOCNigKeHHA npobneMu BHeC/H
npaLji Takux 3apybixkHux BueHux, sk Y.Wapn., [ AnekcaH-
nep, k. Bewnni, M. MNMopTtep, |. AHcodpd. Cepep BiTUM3HSA-
HWUX eKOHOMICTIB, IKi 3pOOUIM ICTOTHUI BHECOK Y AOCAIa-
YKeHHs NpobaeMm nigBuLLEHHS eDEKTUBHOCTI IHBECTULIMHOI
LiSNbHOCTI NigNPUEMCTB, CNif BiA3Ha4YMTH B. AHbliHa,
B. Bapgaa, I. BnaHka, A. NanoHeHko, A. |gpicosa, H. Irowi-
Ha, B. Koccosa, M. JlimitoBckoro. 3HauHe po3LMpeHHs
iHBECTULLIMHUX pecypciB, 30KpeMa KapArUHabHe NOoinLeH-
HS iX BUKOPUCTaHHS, € OCHOBHWMU 3aBAAHHAMMW AOCIAXKEH-
HA.

OOPMYAKBAHHS HIAEVI CTATTI

MeToto focnifXKeHHs € aHani3 iHBeCTULIMHOro KNiMa-
Ty B YKpaiHi Ta NOoLWyK LWASXIB WOAO NiABULLEHHS PiBHS HOrO
CNPUATIIMBOCTI.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIAKEHHA 3 TIOBHUM
OBI'PYHTYBAHHAIM OTPMMAHUX
HAYKOBUX PE3YABTATIB

O6mexkeHiCTb iIHBECTHLIMHWX pecypciB NigNpHUEMCTB
BM3HayYa€ HeoOXiAHICTb BNPOBAXKEHHSA 3aX0f4iB LWOA0
YAOCKOHA/IeHHS iHBECTULiMHOT MONMITUKU Ta NiABULLEHHS
e(PeKTUBHOCTIi BUKOPUCTaHHA iHBECTHULIMHUX pecypciB
[2].

[duHamika npsAMUX IHO3EMHUX iIHBECTHUL,iH B EKOHOMIKY
YkpaiHnu Taix sigHoweHHs go BBIMy 2010 — 2016 pp. no-
JlaHa Ha pucyHky 1.

Omke, 3 NPOBEAEHOrO aHani3y BUGHO, Lo obcar nps-
MMUX iIHO3EMHUX iHBECTHLIM B eKOHOMIKY YKpaiHW 3Ha4UHO
3meHwmBcs y 2016 poui. Ix obcsr cknag 42,3 mapg aon.
CLA, ay 2010 poui ue# nokasHuk caras 49,5 mapga gon.
CLUA. Takox y 2016 poui cnocTepiraetbcsi nagiHHa BBI,
npoTe, 3Ba>katoUW Ha HEOLHOPILHICTb TEMMIB 3HUXKEHHS
pisHa BBl ta Mll, 3okpema 3HuxeHHs BBI 6inblu BUcoKH-
MU TeMNaMHM, Hix obcsr iHBecTHuiN B ekoHoMiky; My 2016
poui cknanu 47,89% sig BB, y Toi uac sk y 2010 poui —
36,36 %. BapTto 3azHauuTy, WO cyuyacHa ekoHoMiKa YKpai-
HW Ma€ 3HaUYHY He,OCTaTHICTb iHBECTHULIMHUX pecypciB, WO
BUKJ/IMKAHO Hacamnepe HU3bKOIo iHBECTULIMHOIO aKTUBHI-
CTIO BITYUU3HSAHKUX CYB'EKTIB rocnopaproBaHHs.

Y cydacHUX yMOBax pO3BWUTKY piBeHb iHBECTULIMHOI
aKTMBHOCTI € BAroMOIO O3HaKOI0, fika BU3HAUYaE SIKiCTb EKO-
HOMIYHOrO 3POCTaHHS | MOX/IMBICTb coLiafbHOro nporpe-
cy. IHBecTHLiMHa aKTUBHICTb € CKNaA0BO iHBECTHULIMHOIO
KNliMaTy, iHBECTULMHOI CUCTEMM Ta iHBECTHULIMHOrO npoLe-
cy. PiBeHb iHBECTULIMHOT aKTUBHOCTI NPOMMWCIOBUX MiANPU-
€MCTB CBiYMTb NPO AKICTb EKOHOMIYHOFO Nporpecy Kpai-
HY Ta ii iHBECTULLIMHOrO KNliMaTy.

EdbekThBHA AisnbHICTD thipM, NignpUeMCTB i opraHi-
3ali¥ B LOBrOCTPOKOBIH NepcneKTusi, 3abeaneyeHHs BUCO-

20

IHBecTuuli: npaxkTusa ta gocsig e 172078




EKOHOMIYHA HAYKA

Ta6nuusga 1. Knacudikauia iHBecTUuili 3a pi3HOMaHITHUMKN KpUTepiaMun

Kpurepiii

XapakTepucTHKa

1

2

3a o0'ekTamu

dinaHCOBI IHBECTHIIT — € TaKI, SKi ITepe10avyaroTh MPpUaI0aHHsT KOPIOPATUBHUX IIPaB, IIHHKUX MaIlepiB, JePHUBATHBIB

BKJIaJICHb Ta IHIMX (iHAHCOBHX IHCTPYMEHTIB
3a o0'ekTamu KoprnioparuHi npaBa — 11e IpaBo BJIACHOCTI HA CTATYTHUH KaIliTaJ IOpUIMIHOI 0cOOM abo ioro JacTky (mai),
BKJIaJICHb BKJIFOYQIOYH 1PaBa Ha YIPaBIIiHHS, OTPHUMAaHHS BiJINIOBIIHOT YaCTKU HPUOYTKY TaKoi FOPUINYHOI OCOOH, a TAKOXK

aKTHUBIB y pasi i JikBijawii BiIOBIIHO 10 YMHHOTO 3aKOHO/ABCTBA, HE3AJICXKHO BiJl TOTO, Y4 CTBOPEHA TaKa
opu4Ha 0coba y (hopMi rocroiapchbkoro TOBapUCTBa, MiAIPUEMCTBA, 3aCHOBAHOIO HA BIIACHOCTI OJIHI€ET I0pHUYHOT
a60 (iznuHOi 0cOOH, 200 B IHIIMX OpraHi3aLiifHO-NpaBoBHX hopMax. [lepuBaTHB — Li¢ CTAHAAPTHHI JOKYMEHT, 1110
3acBiauye MpaBo Ta/abo 3000B'13aHHs npuadaTH abo MPOJATH LiHHI MarnepH, MarepiaabHi a0 HemaTepiaabHi aKTHBH,

a TaKOXK KOIITH Ha BU3SHAYCHUX HUM YMOBax y Maﬁ6yTHLOMy

KaritanbHi iHBecTHILIT — L TaKi, sKi nepeadavaroTh NPUAOAHHS OyAMHKIB, CIIOPYH, MAIIHMH Ta HIIUX 00'€KTiB
OCHOBHHX 3ac00iB i HeMaTepiaJbHUX aKTHBIB, SIKi IiUIAraloTh aMOPTU3aLil

PeinBecTuuii — 11e TaKi, sKi mepeadavaroTh 3AIHCHEHHS KamiTalbHUX a00 (hiHAHCOBHX 1HBECTHILH 3a paXyHOK JOXOLY
(ipuOyTKY), OTPUMAHOTO BiJl iHBECTHLIHHNX onepaliit

3a XapaKTepoM y4acTi

TIpsimi iHBecTHIT — I1e TaKi, 1m0 nepedavyaroTh BHECEHHS KOMITIB 200 MaifHa 10 CTaTYTHOrO KarliTary I0pHIHIHOT
0co0K B 0OMiH Ha KOPIIOPATUBHI IIpaBa, EMITOBaHI TAKOI IOPHJITYHOIO 0COO0I0

IHBECTHIIIT

TloprdenpHi iHBecTHIIT — oneparlii, siki nepeabdayaroTh NTpUAOAHHS IIIHHKUX aNepiB, X MOXITHUX Ta IHITHX
(hiHaHCOBMX aKTHBIB 32 KOLITH Ha ()OHJIOBOMY PHHKY (0 OJTHOTO POKY) Ta JJOBFOCTPOKOBI (OLIIbIIIE OJJHOTO POKY)

3a popmoro
BJIIACHOCTI pecypciB

TlpuBarHi iHBecTHIIT 31 ICHIOIOTHCS TPOMaJITHAMH, HeJICpKaBHUMH T IIPHEMCTBAMH, OPTaHi3alliiMU Ta YCTaHOBaMH,
CIJIKAMH i TOBApUCTBAMH, TPOMaJICHKMMH 1 PEJiriiHIMH OpraHi3allisiMi, 3aCHOBAaHUMH Ha IIPUBATHIN BIACHOCTI

ITO3MKOBUX KOIITIB

JlepxaBHi iHBeCTHIIT 3AIHCHIOIOTH OPTaHU BIIaJM i yIpaBIiHHS YKpaiHH, MICIIEBHX Pajl HAPOHUX JICITyTaTiB 3a
PaxyHOK KOMITiB OFOJDKETIB 1 03200 KeTHHX (DOH/IIB, @ TAKOXK JIEpKaBHI MiANPHEMCTBA 32 PAXyHOK BIIACHUX i

IHO3eMHI iHBeCTHIIIT 3MIHCHIOIOTH IHO3EMHI JIepKaBH, IOPUIMYHI 0OCOOU Ta TPOMaJISTHH

CrinbHi iHBeCTULIT 3/IHCHIOIOTH IPOMAJISIHU 1 IOpHANYHI 0cO0U

3a perioHanbHOI0

03HAKOI0 TepuTopii YKpaiHH, TaK i 3a il MexaMu

TIpu BHYTpilIHIX IHBECTULISAX JisUIbHICTH IPOBOJATH BUHATKOBO HA TEPUTOPIl YKpaiHu, a P 30BHIIIHIX — SK Ha

3a cTyneHeM pUu3HKy

Be3pu3nKkoBUMH iHBECTHIIISIMU BBAXKAIOTh BKJIAJICHHS B KOPOTKOCTPOKOBI JeprkaBHi 00iraiii IpoBiAHUX KpaiH CBITY.
Pu3nkoBi iHBECTHIIIT — 1€ TaKi, SIKi MAalOTh EBHUIA CTYIIHb pU3HKY [5]

Dxepeno: [11].
KMX TeMMIB iX PO3BUTKY Ta NiABULLEHHS KOHKYPEHTOCNPO-
MO>XHOCTi 3HaYHOIO MipOIO BU3HAYAETbCS PiBHEM X iHBEC-
TULiIMHOT aKTUBHOCTI i liana3oHOM iHBECTULIMHOI Oifnb-
HOCTI.

IHBECTHLIT KNacUiKyIOTb 3a NeBHUMU O3HaKaMu (Tabs.
1).

O6car iHBECTHLIM 3aN1eXKWTb Bifi NEBHUX YMHHUKIB [9].

Po3rnsHemo Tifbk1 OCHOBHI YUHHUKM, LLO BNJIMBAIOTb
Ha obcar iHBeCcTUL,iM:

Mo-nepuie, obcsr iHBECTUL I 3aNeXUTb Bifl po3nogi-
Jly OTPUMYBAHOIO LOXOAY Ha CNOXKMBaHHS | 3a0LLaKEH-
Hs. B yMmoBax HU3bKKX cepeHbOAYLIOBHUX JOXOLiB OCHOB-
Ha X YacTUHa BUTPAYaETbCS Ha CMOXXUBAHHSA. 3pOCTaHHS
[OXOLiB BUK/MKAE NiABULLEHHS TX YACTKH, WO CNpsSMO-
BYETbCS Ha 3a0LLa/PKEHHS, AKi € A)KepesioM iHBeCTULiN-
Hux pecypcis. OT>ke, 3pocTaHHsA NUTOMOI Bary 3aowaj-

YKeHb BUKJIMKAE BiNOBifHE 3pOcTaHHA obcary iHBeCTUL ik
i HABNakM.

Mo-apyre, 3Ha4YHWI BNAUB HA OOCAT IHBECTHULiM OKa-
3y€ ouiKkyBaHa HopMa YyucToro npubyTKy. Lle nos'ssaHo 3
TUM, WO NPUOYTOK € OCHOBHWUM CNOHYKa/bHUM MOTUBOM
iHBeCTUL M. UMM BULLLE OUiKyBaHA HOPMa YUCTOro NPpUdYT-
Ky, TUM BignoBigHo Bule Byne i obcar iHBecTULiR, | Ha-
BNaKM.

Mo-TpeTe, icTOTHO BNIMBAE Ha 0BCAT IHBECTHLLIM TaKOXK
CTaBKa MO3WYKOBOro BigcoTka. B npoueci iHBecTyBaHHS
4acTo BUKOPUCTOBYETHLCS He Ti/IbKU BIACHWUM, a ¥ 3an0o3u-
ueHui Kanitan. AKLLO oUiKyBaHa HOpPMa YUCTOro NPUBYTKY
NnepeBULLYE CTaBKY MO3WUYKOBOrO BiICOTKA, TO 3@ iHLMX
PiBHUX YMOB iHBECTYBaHHS BUSBUTLCS ePEKTUBHUM. ToMy
3POCTaHHS CTaBKU NO3UUYKOBOTO BiACOTKA BUK/IMKAE 3HU-
YKeHHs 00csary iHBeCTUL M | HaBNaKH.
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B €KOHOMIiKM KpaiH CBiTy cTaHOM Ha BepeceHb 2017 p., mappa aon. CLUA

I>xepeno: cknageHo aBTopom 3a [12].
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Puc. 3. Po3nopain ocBOEHUX KaniTajbHUX iHBeCTULiIN 3a cdhpepaMun eKOHOMIYHOT AigNbHOCTI

3a ciueHb — rpyaeHb 2016 p.

(y % po saranbHoro oocsary)

[Doxkepeno: nobynosBaHo aBTOPOM 3a AaHWMK odpiliiHoro canTty [lep>kaBHoi cnyx6u ctatucTuku Ykpainu [EnektpoHHuil pecypc]l. —

Pexxum poctyny: http: / /www.ukrstat.gov.ua/

Mo-ueTBepTe, cepen hakToOpIB, WO BN/IMBAIOTL HA 06-
CAr iHBECTHLIM, BAPTO BMAINUTU nepenbauysaHui Temn
iHdpnayii. YuMm BULE Lel NOKa3HUK, TUM BiNbLioo Mipoto
Oy e 3HeliHIOBATUCA MaibyTHIM NpUOYTOK Bif iHBECTULIH
i, oTXXe, MeHLIe cTumyniB Byfe fo HapolyBaHHs obcaris
iHBecTuuii. OcobnuBy ponb LeH YUHHUK Biflirpac B Nnpo-
Lleci 4OBroCTPOKOBOTO iHBECTYBaHHS. Y LifloMy iHBeCTUL,ii
BM3HaualoTbCA SIK NPOLEC, Y XOAi AIKOro 3AiMCHIOETbCS Nne-
pPETBOPEHHS pecypciB y BUTpaTH 3 ypaxyBaHHAM Uinewn
iHBeCTOpiB — ofep>KaHHA poxoay (edekTy). YnpaeniHHA
iHBECTHULiMHOIO HiANbHICTIO B CyYaCHUX YMOBaX SIBJISIE€ CO-
6010 HaMBaXK/IMBILLWI €1EMEHT 3arasibHOi CUCTEMM YN paB-
NiHHA.

ExkoHomika YkpaiHu nepexxusac nepiof rnMbokoi iHee-
CTULIMHOI KPU3H, LLLO XapaKTEPUIYETbCA 3ropTaHHAM iHBe-
CTULiMHOI LifsNIbHOCTI, NPaKTUYHO BCiMa HalioHa/bHUMH
cy6'eKTaMu rocnofaploBaHHs Ta NacHBHICTIO IHO3EMHKX
iHBECTOpIB NpHW BKNaAaHHi KowTis y ii po3bynosy. Omxe
eKOHOMiuHe cepefoBulLe YKpaiHW Hapasi € pozbanaHco-
BaHWM, BKpai HecTabiNbH1M, Lo 0OYMOBJIIOE HOTO BUCOKY
PHU3MKOBAHICTb Ta CBifYUTb NPO (POPMYBaHHS HECTIPUSAT/IU-
BOro iHBecTULiHOro Knimarty [8]. O6csar npsmMux iHo3eM-
HWUX iHBECTHL,i B eEKOHOMiKH KpaiH cBiTy B 2017 p. (cTaHOM
Ha BepeceHb) NoJaHo Ha pUCYHKY 2 [12].

OTxe, B YKpaiHi OOUH i3 HAWHUXKUYMX PIBHIB NPSAMUX
iHO3eMHHWX iHBECTHLIW MOPIBHAHO 3 IHWWMH KpaiHaMu
CBITY.

Huxkue npencTaeneHi KpaiHu, WO cTanu nigepamu 3a
npsMUMU iHO3eMHUMU iHBecTULisimMu B 2017 poui. CLUA B
2017 poui nosepHynu cobi TpaauuiiHe neplie Micue 3a
06CAroM oTpUMaHMX IHO3EMHUX IHBECTULN, NOTICHWUBLLK

KuTa# 3 [oHkoHrom, ceiguatb faHi OOH. MNMpunaue npsamux
iHO3EMHMUX iHBECTHLi B aMepHUKaHCbKY EKOHOMIKY CcK/iaB $
384 mnpp CLUA nigvpyBanu 3a LMM NOKa3HMKOM 3 novat-
Ky 1980-x pp., Konu nodyaecs 36ip AaHUX NPo piHAHCOBI
notoku, no 2016 poky, KoK Ha BEPXHIO CXOAUHKY BUOMB-
ca Kutai.

[OHKOHI 3alHsAB fpyre MicLe i o NpaBy BBaXKa€TbCA
piHaHcoBotlo cTonuueto Azii i OQHUM 3 MiXKHAPOAHWUX
(biHaHCOBMX LIEHTPIB NEpPLLOro piBHs HapiBHi 3 Hblo-Mop-
koM, JlTongoHom, CiHranypom i fessikuMu iHLKMMK ¢piHaHCO-
BUMU LLeHTPaMHu, e B 0biry nepebysae ocHOBHa Maca rpo-
LeK 3 ycboro cBiTy. B ocTaHHi kinbka pokiB [OHKOHF cTae
Bce 6inblw NnprMBabIMBUM MicLLEM AN8 IHBECTHLIN 3aBAAKH
MOTY>XHOMY EKOHOMIYHOMY 3pocTaHHio. [punaue npsamux
iHo3eMHMX iHBecTULiN B ToHKoHr cknas $ 163 mapga.

Ha TpeTbomy micui onuHuBCs KnuTal, xoua ocTaHHIMK
pokamu 6ynu BifzHaueHi GYMOM iHBECTHLHM B KUTaKCbKy
eKoHoMiKy. LiboMy cnpusinu BUCOKi TeMNU EKOHOMIYHOIO
3pOocCTaHHA B KpaiHi. Tak, npsiMi iHO3eMHi iHBeCTHLi B eKo-
Homiky Kutato B rpyaHi 2017 poky ckopotunnca Ha 5,8% i
cknanu $ 136 mapa.

HinepnaHgu — BUCOKOPO3BUHEHA iHAYCTpiaNbHa Kpai-
Ha 3 IHTEHCMBHMWM CiZIbCbKMM roCnofiapCTBOM 3anHs1a YeT-
BepTe Micue. Ha Hinepnangu npunapnae 6am3sbko 5% cy-
kynHoro BBl €spocotozy. Obcsr insectuuin 8 2017 poui
cknas $ 90 mnpa Bennkobpuranis Ha n'atomy micui. Bona
Ma€ OflMH 3 HaMNPUBaBAUBILLMX IHBECTULLIMHUX peXXUMIB
cepej, po3BUHEHWX KpaiH cBiTy. Obcar iHBecTULiM cknae $
68 mnpg Haiibinbw npusabnveumu ranysamu ans iHozem-
HUX iHBecTopiB Yy BenukobpuTaHnii € ciHaHcoBi nocnyru,
iHpopmaLiviHi TexHonorii | hapmaueBTuka [12].
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THui x2Ke peaa
(dinancyBanHs;

2,30%
Kowrru

HaceJIeHHsI Ha
OyniBHULTBO

7,10%

xkutiaa; 8,90%
Kpeautn 6ankis
Ta iHi NO3UKH;

Komrru
iHO03e MHUX
inBecrtopis; 2,90%

Komru
Jle PKABHOTO
oromkeTy; 2,30%

Kowru micue Bux
oromxkeTin; 7,10%

BuacHi komrru
MiANPHEMCTB Ta
oprauizauiii;
69,40%

Puc. 4. Po3noain kanitanbHux iHBecTULUin
3a pxepenamu ¢piHaHCyBaHHS 3a cidyeHb — rpyaeHb 2016 p, %

[Ioxkepeno: nobyaosaHo aBTOPOM 3a AaHWMK odiuiiHoro caity [lep>kasHoi cnyx6u ctatucTuku Ykpainu [EnektpoHHuil pecypc]l. —

Pexxum poctyny: http: / /www.ukrstat.gov.ua/

Cinranyp 3aiHsB WwocTe Micue. [Mpunaue npsamMux iHo-
3eMHUX iHBECTHLIM B L0 PO3BUHEHY KpaiHy cknae $ 65
mapg. Ockinbku CiHranyp mMae fy>ke 3pyyHe po3TallyBaH-
HA — MiX lHgieto | Kutaem, To y Hboro gy»ke BUCOKHH no-
TeHLian y niaHi MOXK/IMBOCTEN BUXOZY HA PUHOK, a Malxe
nonoeuHa cnoxwusauis ctrapranis (49%) >kuse 3a kopgo-
Hom [12].

Ha cbomomy micuilHgisa. O6csar insecTuruin 8 2017 poui
cknas $ 59 mnpp. EkoHomika lHaii € ogHieto 3 HanBinbLUMX
B CBITi 3a ob6carom BBI. Lis kpaiHa, nicna tpusanoro nep-
iofly EKOHOMIYHOIO 3aCTO, HUHI PO3BUBAETHCS BUCOKUMH
TEMMaMH, LLLO HE MOXKe He NpUBEepTaTH IHBECTOPIB 3 yCbOro
cBity. OcTaHHIM yacoM IHgis cTae HalKkpaluMM gns iHBec-
Topie puHKOM cepep KpaiH BPIKC Ha Tni 3pocTaHHs npo-
6nem y Bpasunii, Pocii ta Kurai.

Bpazunis nocina BocbMe Micue B LpoMy perThHry. MNpo-
TArOM OCTaHHIX POKiB iHBECTOPU NOB'A3yBav BE/IWKI Ha4il
3 ekoHoMikoto Bpaaunii. OgHaky 2017 p. cuTyauis B 6pa-
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I kBapTan

44567,9

3WNIbCbKIiM EKOHOMILi CTana 30BCiM CYMHOIO, IO CNPHUYH-
HWUMO 3a cobolo MacluTabHUI BiaXif iHBECTOPIB 3 LbOro
puHKy. O6car inBecTuLin cknas $ 56 mnpa. EkoHomika Ka-
Haau nocina fes'saTe Micle, ofiHaK BOHa IEMOHCTPYE Hera-
TUBHY AuHamiky. MNagiHHa BBl nos'sa3aHe 3 ynoBinbHeHHAM
aKTUBHOCTI B MPOMUC/IOBOCTi, HA)TOra3oBOMY, TipHUYO-
pyaHOMY | pO3piOHOMY CeKTOpax KaHaACbKOI EKOHOMIKH.
3a ocTaHHi Kinbka pokie ekoHoMika KaHaau nepeTteopuna-
€A 3 OfHi€T 3 HaMBINbLL CTIMKMX B OAHY 3 HaWBiNbLL Bpa3/iu-
BuX. [TpUnanB NpAMMUX iIHO3EMHUX iIHBECTULIH B L0 PO3BU-
HeHy KpaiHy cknae $ 45 mapa. DpaHuis onuHunacs Ha ge-
caTomy Micui. OgHak | BOHa OCTaHHIM YacoM NepeXkuBae
He HaMkpaui yacu. O6c¢ar inectuuin B 2017 poui cknas $
44 mnpp [12]. Ak cBiguMTb NpoBeleHWI aHani3, YkpaiHa
3HayHO Nporpac 3a 0bcsaramMmu iIHBECTULIM NOPIBHAHO 3 PO3-
BMHEHUMH KpaiHaMu EBPOMNK Ta CBITY.

Posnogin ocBoeHHx KaniTanbHUX iHBECTULIM 3a che-
paMu eKOHOMIYHOT AisiIbHOCTi NOAAHO Ha PUCYHKY 3.

45659,2
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(MporxHo3Ho)

Puc. 5. AuHamika npsamMux iHoO3eMHuUX iHBecTuuin B YkpaiHi B 2017 poui,

3a KBapTtanamm

, MnH gon. CLUA

[Lxepeno: nobynoBaHo aBTOPOM 3a AaHUMK odiiiHoro canty [ep>kasHoi cnybu ctatucTuku Ykpainu [EnekTpoHHuit pecypc]. —

Pexxum poctyny: http: / /www.ukrstat.gov.ua/
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MpoBiaHMMK cchepaMu €KOHOMIYHOI AiNbHOCTI, 3a
obcaramu 3anyyeHHs KanitaibHUX iHBECTULIH, Y CiuHi —
rpyaHi 2016 poky 3anvwatotbes: npomucnosicte — 33,3%,
6ynisHuuTBO — 12,6 %), Cinbebke, nicose Ta pubHe rocno-
napcteo — 13,8%, iHdbopMalia Ta TenekomyHikauii —
4,8%, onTtosa Ta po3apibHa Toprienis; peMOHT aBTOTPaHC-
nopTHUX 3acobis i MoToumknie — 7,7 %, TpaHcnopT, cknaf-
CbKe rocrnofapcTBo, NOLWTOBA Ta Kyp'epcbKa Lisi/IbHICTb —
7,6%, nep>kagHe ynpasniHHs ¥ obopoHa; 060B'a3KkoBe
couianbHe ctpaxysaHHs — 5,9%.

[onoBHUM pxkepenoMm biHaHCYBaHHSA KaniTasbHWUX
iHBECTHLiM € BNACHI KOWTH NigNPUEMCTB Ta OpraHisauiu,
3a paxyHoOK siKUX Yy ciuHi — rpyaHi 2016 poky ocBoeHO
69,4 BigcoTka KanitanoeknafgeHb. Yactka kpenuTie
BaHKiB Ta iHWKWX NO3MK y 3aranbHuUx obcsarax Kanitanos-
KNageHb cTaHoBUNA 7,1 BigcoTka. 3a paxyHOK Aep>KaB-
Horo Ta Micuesm1x BlogKeTiB ocBoeHo 9,4 BigcoTka Kan-
iTaNbHUX iHBecTULiN. HacTKka KOWTIiB iHO3EMHUX iHBEC-
Topie cTaHoBMNA 2,9 BigcoTKa ycix KanitafoBKAaaeHb,
yacTKa KOLWTiB HaceneHHs Ha ByaiBHULTBO >K1Tna — 8,9
BigcoTka. IHWi fykepena cpiHaHCyBaHHA CTaHOBAATL 2,3
BigcoTka (puc. 4) [8].

Omxe, YkpaiHa 3a/MLIa€ETbCA IHBECTULIMHO NpUBabK-
BOIO, NPOTE HEAOCTATHbO IHTEFPOBAHOIO Y CBITOBE rOCMo-
[lapCTBO, OCKiNIbKWM NOPYLIEHHA MakpocTabinbHOCTI Ha
30BHILLUHIX pUHKax Mae€ cBiv Bigronoc B YkpaiHi.

Y pentunry Doing Business 2017 p. 3a pe3ynbTata-
Mu 2016 poky YkpaiHa nigHanacb Ha +1 nyHKT i nocina
80 nozuuito. Y nopisHaHHI i3 2016 pokom, YkpaiHa no-
Kpaliuna cBOi No3uLii 3a TaKWUMKU NOKA3HUKAMM, SIK: CTBO-
peHHs nignpuemcTte — 3 24-ro go 20-ro micus; nigknio-
yeHHA po enektpomepex — i3 140-ro go 130-ro micus;
3axMUcT MiHopUTapHuUX iHBecTopiB — i3 101-ro go 70-ro
Micus; 3abe3neyeHHs BAKOHaHHSA KOHTpakTiB — 3 93 go
81 micus [8].

Came Tomy B YKpaiHi BUHMKaE HEODXiLHICTb Nnepen ypsi-
[OM O[O0 MoLepHi3aLii eKOHOMIYHOI NONITUKKU, CNPAMO-
BaHOI Ha NiIATPUMKY i 3a/lyUeHHsl IHO3EMHUX IHBECTULIN Y
KpaiHy.

Y cyyacHux ymoBax NpsiMi iHO3eMHi iHBecTuULii Le
HanbinbL 3aTpebyBaHa hopMa KaniTasoBKIaaeHDb /15 EKO-
HOMIK, O pO3BHBalOTbCHA, HO AO3BONSE peani3oByBaTv
BEJIUKI | BaXK/TMBI NPOEKTH, a KPiM TOro B KpaiHy HaaXxoaaTb
HOBITHI TexHonorii (Hanpuknan, NpU CTBOPEHHI BUPOO-
HWLTB), HOBi NPaKTUKW KOPNOPaTUBHOIO YNPaB/iHHSA i T. [,

OcHosHi cnocobu 3aincHerHs Ml

— iHBECTYBaHHS 3 HY/Is — CTBOPEHHS 32 KOPZLOHOM
ohinii abo nignpremcrtsa, sike aHaxoautbes B 100% Bnac-
HOCTI iHBECTOpPAa;

— nornuHaHHA abo NokynKa iHo3eMHOI NiANPUEMCTBA,;

— cpiHaHcyBaHHs poboTH dhinii;

— npugbaHHA MaWHOBMX NMpPaB: NPaB KOPUCTYBaHHSA
3emJsieto, NPUPOLHUMHU pecypcamuiT. 4.;

— HafaHHs NpaB Ha BUKOPUCTaHHSA HOY-Xay, TEXHO-
JIOTiN i iH.;

— KyniB/is aKuii / naie B CTaTyTHOMY Kanitasi iHo3eM-
HOT KOMNaHii, Lo AatoTb NPaBo KOHTPOIOBATH AifANIbHICTb
nignpyemcTaa.

[duHamika npsiMUX iHO3eMHKX iHBECTULIW B YKpaiHi B
2017 pouinonaHa Ha pUCyHKY 5.

IHBecTULii B YkpaiHy npoTsrom 2017 poky Hapxonunu
3i 134 kpaiH cBity. OcHOBHUMM iHBECTOPaMU YKpaiHH, Ha

akux npunapae 83% 3aranbHoro obcAry iHBeCTULIN, 3a-
nvwanucs Kinp, Higepnangm, Himeuurna, Pocificbka @e-
nepalis, Asctpis, Benukobpuranis, BputaHcbki BipriHebki
OcTtpoeu, MpaHuis, LLsernyapis ta ltanis.

3aranbHui obcsar npaMux iHozeMHux iHBectuuin (M)
B ycboMy cBiTi 3pic y 2017 p. Ha 36 % B nopieHsHHI 3 none-
penHiMm pokoMm i cknas $ 1,7 TpsH. Ak nosigoMnsaeTbes Ha
koHdpepeHuii OOH 3 Toprieni Ta po3eutky ((OHKTAL), ue
HaMBULLMIA NOKA3HMWK Nicng rnobanbHOI eKOHOMIYHOI Ta
diHaHcoBoi kpuau 2008—2009 pp. MoToku iHBECTHLH B
KpaiHH, Lo po3BHUBatoTbCA B NOpiBHAHHI 3 2016 p BUpocau
Bcboro Ha 5% i gocsarnu po kiHus 2017 p. $ 741 mapa.
BknaneHHs B KpaiHu, Lo po3euBaloTbcs Asii 36inblumMnu-
caHa 15%, npv ubomy ana lHaii BoHM noaBoinucs i cknanu
$59 mnpa[12].

BapTo Bia3HauuTH, WO B KpaiHax 3 nepexifHo eKo-
HOMIKOO NOTiK NPSAMMUX iHO3EMHUX iIHBECTHLLiM CKOPOTUBCS
Ha 54%. BoHK NoB'A3yI0Tb LieH cnaf 3 KOHNIKTaMM | 3HU-
YKEHHAM LIiH Ha CUPOBMHHI ToBapw. Haibinblue ckopouer-
HS NPSAMUX IHO3EMHMX IHBECTULIM B LI rpyni 6yno Big3Ha-
yeHo B Pocii i KasaxcTtani: Ha 92% i 66 % signosigHo.

BMCHOBKM 3 TPOBEAEHOTO
AOCAIAKEHHA I NEPCIIEKTUBU
MOAAABIINX PO3BIAOK Y AAHOMY
HAIIPSIMI

Y cyyacHux yMoBax iHBeCTULiMHA JiNbHICTb Nignpu-
€MCTB XapaKTEPU3YETbCA HU3KOIO CYTTEBUX HELLONIKIB: rO-
CTpUM fedilMuT iHBECTULIMHUX pecypciB; HU3bKa iIHBECTH-
LiMHa aKTUBHICTb NiANPUEMCTB; HU3bKa iHBECTULIMHA NpHU-
BabNMBICTb BiNbLIOCTI HAWMX NiANPUEMCTB; HU3bKa edeK-
TUBHICTb IHBECTHLIMHOI AifNbHOCTI BaraTtbox NiANPUEMCTB.
Crpareris iHBECTULiMHOT AiSNbHOCTI hipMU BU3HAYAETD-
CSl BULLUM KEPIBHUUTBOM pipMH. |HBECTULIMHWI KnimaT
Ma€ 3HAYHWMW BNJIMB Ha IHBECTULiNHY aKTHUBHICTb
nigNnpUEMCTB, TOMY fiep>KaBa Ma€ CMpUsATH NOKpaLLeHHI0
iHBeCTULiMHOrO KNiMaTy B KpaiHi. Lna uboro cnig 3pobu-
TH TaKi KpOKH.

1. Jlibepanizauis i fieperynoBaHHs NignpuUeEMHULBKOI
ZisinbHocTi. Cnifg cTBOPUTU NpaLolody CXemy 3 BUSIBJIEHHS
Ta LWBMAKOIO yCyHeHHs H6ap'epis AN CTBOPEHHS, BELEHHS
Ta 3aKkpuTTa bisHecy. BoHa Bkntouae kommniekc 3axopgis
LLOAO 3HWXKEHHS CTYNEHS BTPy4YaHHs 3 6OKy ypaay B npu-
BaTHWI Bi3HEC, HAAAHHSA NPUBATHUM MIANPUEMUAM MOX/H-
BOCTI [ifITU BiNbHO | OTPUMYBATHU NPUOYTOK B yMOBaX yec-
HOT KOHKYpPeEHLii.

2. CrabinbHicTb i nepenbauysaHicTb NpaBoBoOro noss.
HeobxifHo y3roanTH icHytoui, po3poBUTH | NPUHHATH HOBI
3aKOHM, L0 BCTAHOBJIIOIOTb €AWHI NpaBu/ia rpu Aas KOM-
naHin BCix oopM BIACHOCTI.

3. KopnopaTtuBHe Ta gep>kaBHe ynpaeniHHs. Lie Ha-
NPSMOK BKJ/IIOYAE KOMMJIEKC 3aXO/iB LLIOJO BPEry ItOBaHHS
KOpnopaTUBHWUX NPaB, AisNIbHOCTI AepXaBHOI agMiHicTpauii
Ta npyYBaTU3aLil e pXKaBHOI BAACHOCTI.

4. NNibepanizaLis 30BHILIHbOT TOPriBAi Ta pyXxy iHO3eM-
Horo Kanitany. Llei iHBeCTULINHUIK haKTOp BKAlOYaE B
cebe KOMMIEKC 3aXOAiIB WOAO CTUMYJIIOBAHHSA BilbHOrO
nepemilleHHsa ToBapiB, NOCAYT | KaniTaniB MiX AeprkaBa-
MU.

5. PosBuTtok chiHaHcoBoro cekTopa. CTaH ¢hiHaHcoBO-
ro CeKTopa Mae KJ/Ito4OBE 3HAYEHHS A1 iHBecTopiB. ToMy
poboTa B 3a3Ha4eHOMY HaNpPsMKY € HalbifbLL BaXK/IMBOIO
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A1 NONINLWEHHA IHBECTHLIMHOrO KNiMarty i noTpebye 3aic-
HEHHS$ TAKOro KOMIJ/IeKCY 3axOfiB:

— 3HATTA obMeXXeHb Ha BiJCOTKOBI CTaBkW 3a baH-
KiBCbKMMH KpeauTaMu i No3uKamu;

— CKacyBaHHS Nporpam niJibroBOro HaJaHHs KpeauTis,
BBEAEHUX YPALOM;

— po3lwupeHHs aBToHoMii HauioHanbHoro 6aHky.
Moro ocHoBHOIO MeTolo Ma€e By TH NiATPUMKA BHY TPILLIHbOT
i 30BHIiWHbOT cTabinbHOCTI, 63 ypaxyBaHHA NOMITHUHUX
MipKyBaHb;

— 03J0poBJ/IeHHss BaHKIBCbKOro ceKTopa LWAAXOM
YIOCKOHa/IeHHA KOHTPOJIIO 3a BaHKIBCbKOIO AifANbHICTIO
ONa NigBULEHHA [OBIPU iHBECTOPIB [O YKpPaAiHCbKUX
6aHKiB;

— NOCHEHHA KaapiB KOMICIH 3 LiiHHUX Nanepis i Bips;

— 3a0XOYEHHS KOHKYpPeEHL|ii y (hiHaHCOBOMY CeKTOpi
WNSXOM PO3LIMPEHHS AiANbHOCTI iIHO3EMHUX BaHKiB Ta
iHWKX (hiHAHCOBMX OpraHi3auiv B YKpaiHi.

6. 3HM>keHHs piBHs Kopynuii. HeobxigHo cTBOpUTH Taky
cuCTeMy BiJHOCHH OpraHis Bnaau ta bisHecy, aka MiHiMizye
MO>/IMBOCTI 3/I0BXKHUBAHHSA LePXKaBHUX YUNHOBHUKIB, 3a0e3-
Ne4YnTb NOCNIAOBHICTb Y BUKOHAHHI NPUMHATUX 3AKOHIB i
NOCTaHOB, NONErWUTb OTPUMAHHSA LO3BOIB, NiLEH3iM Ta
CaHKLiH.

7. 3HUXKEHHS NONITUYHOrO pU3KKY. [oniTuuHa cTabinb-
HIiCTb i HE3aNEXXHICTb EKOHOMIYHUX NPIOPUTETIB BiJ 3MiH B
opraHax Bnaau 6yna i 3anuiLaETbCcsl OJHUM i3 HaMBaXK /K-
BiLULMX NO3UTUBHUX YUHHUKIB NPU NPUAHATTI IHBECTULIMHO-
ro pilleHHs.

8. IMigk i nporpamu npocyBaHHsA KpaiHu. [loBroctpo-
KOBI LiNi i3 3aNy4yeHHs 30BHILLHIX IHBECTULIM BUMaratoTb
NOCTIMHUX 3YCHJIb N0 YOPMYBaHHIO NPUBABAUBOTO IMigXKY
KpaiHu. HeobxigHO cchopMyoBaTH i LUIMPOKO BUCBIT/IIO-
BaTU [lep>KaBHy MOJIITUKY Ta FOTOBHICTb ypsifly BXKWBaTH
panuKanbHUX 3aX04iB, OPIEHTOBAHI Ha PUHKOBY EKOHOMI-
Ky; ny6iuHO NiATPUMYBATHU IHBECTULT; MOCHUIUTH KOMep-
UiMHI BigAinM 3apyBiXKHUX NOCONBCTB.

9. ®opmyBaHHS iHBECTULIMHKUX cTUMyniB. MeTa g B
LIbOMY HanpsiMi — CTBOPEHHS iHBECTULIMHUX CTUMY B, aHa-
JIOTIYHUX CTUMYJIaM TOProBUX NapTHEPIB KpaiHK.

MNepcnekTvBaMu noganbluMx po3BifoK y HanpsAMi Ao-
CNiIpKEHHSA CyYaCHUX TeHAEHLiM iHBeCTULiIWHOrO KaimMaty
YKpaiHu € BuBUeHHs 3abe3nedeHHs cTabisbHOCTi iIHBECTH-
uiHOro npouecy Ta bopMyBaHHSA PUHKY onepaTopis
30BHILLUHIX IHBECTHULIM.
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