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K.JIl. ®poniHa

HAYKOBI 3ACAAV OEP>KABHOI'O
PEMY/TFOBAHHA IHBEQTI/ILI,II/IHO[,EI,IfU'IbHOCTI
Y BYAIBEJ/IbHIVN COEPI YKPAIHU

Y cyyacHUX ymoBax [0 OAHIET 3 HabiNbLL 3aTpedbyBaHUX cycCni-
NbCTBOM i Iep>kaBoto 3a CBOEH COLia/IbHOK CMPAMOBAHICTIO Ta IHBECTU-
LiHOK MICTKICTIO BifHOCUTbCA OyfiBenbHa cdepa. IHBeCTULiAHI Npo-
Lecun y éyaiBenbHin cepi 3a6e3nevyroTb Bi4TBOPEHHSA OCHOBHUX 3aC0-
6iB OKpeMux cy6’eKTiB rocnofaproBaHHS, rany3ei HalioHanbHOT eKOHO-
MiKW B LLIIOMY LLIAXOM HOBOrO OY[iBHMLTBA, PO3LIMPEHHSA, PEKOHCTPY-
KUIT Ta TEXHIYHOrO NepeocHalleHHs Aitoymx NignpuemMcTB. Y npoueci
30iNCHEHHA BMPOOHMYOT AiSNbHOCTI OyaiBenbHUX NiANPUEMCTB iHBeEC-
TULINHI pecypcn NepeTBOPHOKOTLCS Ha 06’€KTU OCHOBHOrO Kanitany, a
yepes yyacTb B iHBECTULINHUX MpoLecax peani3yeTbCa NoTeHuian oymai-
Be/IbHOT cthepn y hopMyBaHHI BUPOOHNUMX (POHAIB MPAKTUYHO YCiX ra-
ny3ei eKOHOMIKW. OO6rpyHTYBaHHA LWNAXIB 3a/y4yeHHSA iHBeCTuLiN,
(hopMyBaHHA [LIEBUX MeXaHI3MiB [epXXaBHOro peryntoBaHHA IHBeCTU-
LIAHOT iSNbHOCTI Yy OyfiBencHin cepi BIGHOCATLCA 40 YMCa HaBaX-
NMBIWMX HaNpsAMIB AOCNiAKeHb IHBECTULIAHOT NPOG/IeMaTUKNA,
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HaykoBui NpuAinatoTe 4OCTAaTHLO BEINKY yBary BUM3Ha4YeHHIo no-
HATTA «IHBECTULIT» Ta TUM KaTeropisiM, fKi CTBOPHOIOTb MOHATIMHWIA
anapat 4aHoro HanpsAmMKY eKOHOMIYHOT HayKN. MHOCeOoNOriYHMMM OCHO-
BaMU UMX Npobsiem cnyxaTb npaui Takmx BUYeHUX, AK: . AnekcaHgep,
M.A. banyasHceknin, k. belni, B. bepeHc, KO. bpirxem, C.JI. bpto,
K. KeitHe, ®@. KeHe, T. KyH, K.P. MakkoHen, O.B. MepTeHc, M.1. Ty-
raH-bapaHoBcbkuid, [)K.P. Xikc, A.A. HyxHo, Y. LWWapn Ta iH.

MTaHHA [epPXaBHOr0 PeryntoBaHHS iHBECTULIAHOT AisiNbHOCTI
AicTany po3BUTKY Y Mpausax TakmMx BITYN3HAHMX Ta 3apyOiXKHNX aBTOPIB,
ak: k. benni, JT.M. bopwy, B.M. leeyb, B.M. NpnHboBa, A.A. Xanino,
O.M. Mosrosuii, B.I'. ®egopeHkKo. o cyyacHUX AOCNIAKeHb, SKi Bif-
3HaYaKTbCA NojanblWmMmM po3pobkamu npobiem Teopii, MeTOA4O0NOrIT |
NPaKTUKWN THBECTULIMHOT AianbHOCTI, BigHOocATbCA npaui O.1. Amouui,
A.M. Acayna, J1.€. bacoscbkoro, €.P. bepwean, 1.0. bnaHka, b.B.
BypknHcbkoro, JI. TitmaHa, A.®. loiika, B.®. lNopauyka, O.[. OaHi-
nosa, A.lN. Aykn, B.l. 3axapyeHka, B.B. Kosanbosa, O.M. KoTnybas,
B.O. Kotoan, XX.J1. Kpucbko, O.l. Naiika, B.M. Jluctoka, 1.IM. Moiice-
eHka, A.A. lepecaan, J1.M. PemHboBOT, B.IN. CaBuyka, B.®. CemeHOBa,
B.K. CumoHeHka, C.A4. CynpyH, A.M. UepBaHboBa, A.B. Yepen, H.J1.
LLinapmaH, 6.M. LLyKiHa Ta iH.

Pa3om 3 TUM, He3BaXaloumn Ha A4OCUTb rNMBOoKe onpaltoBaHHA Oa-
ratbOX TEOPeTUKO-METOAMYHUX MUTAHb | NPAKTUYHMX PO3PO6OK L0040
MeXaHi3MiB [1ep>KaBHOro peryitoBaHHA iHBECTULIMHOT AISNbHOCTI B pi3-
HUX chepax eKOHOMIYHOT AiSNbHOCTI, B TOMY YMCi Y 6yAiBeNbHIN cepi
Aep>XaBn, 6arato nNuUTaHb 3aMWKANCA 3a paMKamun JocnigkeHb. Kpim
TOro, HasgBHa EKOHOMIYHa Kpun3a BUMarae HoBux nigxoais 40 BUPILLEHHS
npobneMu akTuBi3aLil IHBECTULINHOT 4iAIbHOCTI.

MeTa cTaTTi Nondrae B aHani3i 4ep>KaBHOro peryat0BaHHA iIHBeC-
TULIAHOT AianbHOCTI Y 6yAiBeNnbHil cepi YKpaiHn Ta po3pobLi Teope-
TUKO-MeTOANYHNX 3acaf WoA0 NOro BAOCKOHANEHHS,

JocnifpkeHHAM npobnem iHBECTULIA NIgNPUEMCTB OyfiBeNbHOI
chepu NepenMaroTbCs 6arato yKpaiHCbKUX i 3apyBOi>KHNUX HAyKOBL,iB, 0/-
HaK Ccnij 3a3Ha4yMTM ICTOTHE PO3XOAXKEHHA B TAYMayveHHI KH4Y0BUX Mo-
HATb B EKOHOMIYHIW, JOBIAKOBIN, EHUUKIOMEANYHIN niTepaTypi I HOp-
MaTMBHMX AOKYMeHTax Ta [ocCi He BUPO6/IeHO YHIBEPCA/IbHOTO TX BM3Ha-
YeHHS, SIKe 3al0BOMbHANO0 6 YyCi 3alikaB/ieHi CTOPOHW. Y3ara/bHioHum
Nigxo4n HayKoBLiB, 3anNpoONOHOBAHO YA0CKOHa/IeHY Knacugikayito iH-
BECTULIA Ta [Kepen IHBECTULIAHUX pecypciB Yy 6yaiBenbHii cdepi
(puc. 1), AKy c(hOpMOBaHO 3a TAKMMM O3HaKaMW: 3a 06’€KTOM BKNafeHHS
KOLITIB, 3@ XapakTepom y4acTi B iHBECTYBaHHIi, 3a MnepiogomMm iHBECTY-
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Puc. 1. Knacudgpikayia iHBecTULiN
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BaHHA, 3a (popmamMu BMacHOCTI, 3a BiAHOLWEHHAM 40 00’€KTa BK/aeHHS,
3a cTyneHem pu3nky [1], 3a cnocobom opraHizayii Ta ynpaBniHHA iH-
BECTULIAHMUM NpOLLecOM, Ae Hamun BUAINEHI KnacudikayiinHi nigrpynu:
anbTepHaTUBHI iHBECTUMLIT, OAHOPA30Bi IHBECTULIT, NOCNIL0BHI IHBECTH-
LiT, 6oprosi (nonepefHs onnata) iHBecTUuii. Lle 4O3BONUTbL BPaxoBy-
BaTW CNOCOOW IHBECTYBAHHA AN1A aHai3y Ta niaHyBaHHA iIHBECTULIAHOT
MNONMITUKKN Cy6’eKTa rocnofgaproBaHHA OyaiBenbHOT chepwm.

AnbTepHaTMBHI IHBECTULIT NOB'A3aHI TaKMM YMHOM, WO BUOBIp o4-
HOro 3 BapiaHTiB iHBECTYBaHHA Kanitany 6yfe BUKIOYATW iHLWWI NPU Ha-
ABHOCTI [BOX ab0 Gifiblie cnocobiB BUPILLEHHA OAHIET i TIET XX Npo6nemu
PO3MilLLEHHA EKOHOMIYHMX pecypciB; MNOCAIAOBHI IHBECTULIT - BENUKI iH-
BECTULIT NPU CTBOPEHHI HOBOro MiANPUEMCTBA, BUPOOHMLTBA abo 3aKy-
NiBNi yCTaTKyBaHHSA NPOTAroM [AeKifibKOX PoKiB (3A4IMCHIOTLCA Ha Nif-
CTaBi iIHBECTMLINHMX Nporpam); 0AHOPa30Bi IHBECTULIT - 3AINCHIOOTHCSA
B OKpeMi iHBeCTULiAHI 06’eKTK, 6oprosi (nonepegHs onnara) - OTPU-
MaHHS KOLWTIB B 06MiH Ha 3060B’d3aHHA nepeaaTy ToBap y BCTaHOB/Ie-
HWA CTPOK abo MOBEPHYTU KOLITK 3 BifCOTKaMM.

[epXXaBHe peryntoBaHHSA IHBECTULINHOT LiANbHOCTI peani3yeTbCs
3a OMNOMOrOoK IHCTPYMEHTIB MPAMOro i HENPAMOro BM/MBY, fKI 3aCTO-
COBYIOTbCA Y TPbOX HanpAmax: npasoBoMy, aAMiHICTPaTUBHOMY, eKOHO-
MivyHOMY [2, 3].

3a pokn oiLiNnHOro iCHyBaHHSA HalioHa/IbHOT eKOHOMIKMK Yy nif-
Xofax [0 peryntBaHHA iHBECTULINHOroO npouecy 6yno 34ilcHeHO pAag
KapAuHanbHUX MOMWUIOK, TaKMX AK 6e3yMOBHa OpieHTaLis Ha CTaH4apTH
PO3BMHEHUX KpaiH CBITY, WOA0 34INCHEHHS THBECTULIA 3 HaMaraHHAM
3acTocyBatun POHA0BO-(DIHAHCOBUIW THCTPYMEHTapin ANA BITYU3HAHOIO
NiarpyHTA 3 HEPO3BUHEHOK HCTUTYLINHOK 6a30to, NOBHa nibepanisa-
Lig npoueciB pyxy (piHAaHCOBOro Kanitany, OpieHTauifd Ha npsamMi iHO-
3eMHi iHBeCTULiT K Ha OCHOBHe [Xepeno (PiHaHCOBOro 3abesrneyeHHs
npouecy KaniTanoBknageHo. Bce Ue npu3Beno 4o AMCNPONOPLIAHOCTI
Ta Hee()eKTUBHOCTI BUTPaYaHHA YNpaBniHCbKMUX 3yCU/b, a TAKOX A0 He-
BIAMOBIAHOCTI PErynATopHMUX BaXKesiB peaniam LWBMAKOro Kanitanic-
TUYHOTO pPo3BUTKY [4, c. 8].

OCKINbKN WNSAX 40 iIHBECTULINHOIO PO3BUTKY OYAIBENbHOT Chepu
TPUBaANNI | CKNagHWUIA, a HEOOXIAHI THCTUTYLIAHI 3MIHW CTUKAKOTbLCA 3
onopom 3 60Ky 3acTapinnx ctaH4apTIB | HOPM EKOHOMIYHOT 4isSNbHOCTI,
TO BMHWKAE HarasibHa HeOOXIAHICTb ep>KaBHOro BN/MBY Ha BU3HAYEHHS
npiopuTeTiB, MOEAHAHHA Ta KOOPAMHALIO AiSNIbHOCTI BCIX Y4YaCHUKIB,
CTBOPEHHS Ta MIATPUMKY CNPUATAUBUX OpraHisalinHo-npaBoOBUX YMOB
[epXXaBHOro peryntoBaHHsA IHBECTUUINHOIT gisanbHOCTI. Kpim TOro, ans
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aKTUBi3aLii iIHBECTULIAHOT AiSNbHOCTI HEOOXiAHO 3a6e3neyYnT B3aEMO-
Aito0 Ta cnisnpayto LeHTpasbHUX abo MiCLEeBUX OpraHiB Bragu, npusar-
HUX | gepXXaBHUX OYAiBE/IbHUX KOMMNaHiin, Manoro ta cepegHbLoro 6is-
Hecy 3 ynpoBafXXeHHAM MexXaHi3My [ep>XaBHO-MPUBATHOIO MapTHep-
cTBa.

Y pesynbTati LOCNILKEHHSA MPaKTUKN 34iACHEHHA [ep)XXaBHO-
npuBaTtHoro naptHepctea (gani AMM) y 6yAiBHUUTBI | niTepatypHUX
pkepen [5, 6] yaoCcKoHasieHO MeTOAUYHUIA NigXia A0 iAeHTudikayil pu-
3ukis AN y 6ygisenbHin cgepi. bByAiBHAUTBO AK ranysb mMaTepianb-
HOro BMPOOGHMLTBA Mae psd 0CO6MMBOCTEN, WO BiAPi3HAOTL NOro Big
IHWNX rany3ei Ta NOSCHIOKTLCA: XapaKTepoM MOro KiHUEeBOT NpoayKLii
(npofykuia 6yaiBenbHOT ranysi € NpeAMeTOM TPMUBaANOro KOPUCTYBaHHSA
Ta Hepyxomor), crneynpiyHMmMmM ymoBamu npaui, 3Ha4YHMMK KaniTta-
NOBKNAfeHHAMWN, yMOBaMK OYAIBHULUTBA, AKi BU3HAYAKOTHCA CEMCMiY-
HUMWU yMOBaMK, pefibe)OM MICLEBOCTI, HasfABHICTIO Ta LW i/IbHICTIO ICHY-
040l 3abya0BU, IHXEHEPHO-Te0N0rivYHOK O6YA0BOKD OCHOB, HasBHICTIO
IHXXEHEPHUX MepeX Ta TPaHCMNOPTHMX KOMYHIKaL i, HAABHICTIO [XKeper
MicueBux byaiBenibHUX MaTepianis. BpaxoBytoun cneuuniky 6ynisesnb-
HOT ranysi B knacudikauii pusnkis A1, BugineHo o3Haky «[MpupogHi
pusnkn», BUL «CKnagHi iHXXeHepHO-reonoriyHi ymosu (Kapctu, nig-
3eMHi BUPOOKK, MPOCaf0UHI I'PYHTU, 3CYBOHeOe3MneYHi 4iNAHKN TOLW0)»,
a TaKOXX [LOMOBHEHO 03HaKM «COUiOKYNbTYPHI pU3nMKu» Bugamun «Ko-
pynuisa, MoHononisayis ranysi», «LLlaxpainctso 3 60Ky 3abyA0BHMKA Ta
MOB’A3aHMX 3 HUM KOMMaHi», 03HaKN «TeXHIUYHI pusnkn» sugamu «by-
AIBHULUTBO B pailloHax LW ifibHOT 3abyaoBu», «IMigrotoska TepuTopii fo
3a0yn0BM  (3HECEHHSA ICHYKUMX O6yaiBeNb, [AepeB, PeKyNbTuBaLif)»,
«BigganeHicte mpxepen Mmicuesux 6ypaisensHUX matepianis (Nicok, Lye-
OiHb, FNMWHa, LUerna, ToBapHM 6ETOH TOLLO)», «BiacyTHiCTbL abo Hepno-
CTaTHA MOTY>XKHICTb AIOYNX IHXEHEPHUX KOMYHiKauin», «HepgoctaTHA
KBaniikauia npawiBHUKIB».

KomnnekcHa igeHTUgikayia pusmnkis y oygisencHiin chepi 403B0-
NNTb i3 MEHWMMW BUTPaTaMuy Ta 3 6iNbll BUCOKUM PiBHEM BipOriAHOCTI
BMABUTU | KNacuUMikyBaTu pU3MKK [ep>KaBHO-NPUBATHOrO NapTHepCTBa,
3a6e3neynTr OCHOBY A1 PO3POOKU CUCTeMM CTaHAapTU3aL il pu3nKiB Ta
pPO3po6MTK afleKBaTHI 3aX04M CTOCOBHO 3anobiraHHA TM abo 3MeHLIEHHS
piBHA BTpaT.

LocnigpkeHHA cTaHy 6yaiBenbHOT chepn YKpaiHU Mokasano, Lo
IHBECTUUIT CNpAMYBaSINCh B Y)XX€ PO3BUHEHI CPepn eKOHOMIYHOT Aisnb-
HOCTI. MpoBigHi No3uuUii 3a o6caramy NPAMUX IHO3EMHUX IHBECTULIN 3a
civyeHb-rpyaeHs 2015 p. 3aitMana npomucnosicte - 30,6% Bif 3aranb-
HOro 06CAry iHBecTuUii, hiHaHcoBa | CTpaxoBa AifANbHICTb - 27,3%. [0
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[ecATu perioHis: [AHinponeTpoBcbKol, [oHeubKoT, XapKiBcbKoi, KuiB-
CbKoOT, JlyraHcbKol, J1bBiBCbKOi, OfecbKol, 3anopi3bkol, MonTaBCcbKOT,
IBaHO-PpaHKiBCbKOT 06/nacTein Ta 0 M. KneBa Hagiiwno Hanbinblie
BCbOro iHBecTMUin - 93,9% BCiX 3a1y4yeHUX NPAMUX IHO3EMHUX iHBEC-
TMyin [71. Y OypiBHMYTBI 6yno 3ocepemxeHo 3% 3aranbHOro obcary
NpAMMX IHBECTULIN B YKpaiHy (puc. 2). Y Linomy X 3a/ly4eHHs YKpa-
THOK IHO3eMHUMX IHBECTULIAHUX PecypciB 3HAXOAUTLCA Ha AYXKe HU3b-
KOMY piBHi, 30KpeMa 3a 06csraMmu 3a/ly4eHmnx NpsamMmux iHo3eMHUX iHBec-
TULIN Ha QyLWY HaceneHHs, KpaiHa CyTTEBO BifcTae Bif KpaiH LieHTpa-
NbHOT Ta CxigHoT €sponn.

CinbCbe [HWi By 14,1% )
rocnogapcteo 1% lpomu1cnoBicTb

30,6%
TpaHcnopt 3%

bygiBHMUTBO
3%

Onepad,ii 3
HEPYXOMUM
MaitHoM 8%

cTpaxoBa
LBiSNbHICTb
27,3%

Topriena 13%

Puc. 2. Po3nogin npaMmx iHO3eMHUX iHBECT ULl
3a BMAamMmn eKOHOMIYHOT gianbHocTi (y % [0 3aranbHOro obesary
iHBeCcTuMUiN) Ha 31.12.2015p.

CborofHi 6ypgiBenbHa ciepa 3HaAXOAUTLCA B AOCUTb CKNagHUX
EeKOHOMIYHMX YMOBaX, NOB'A3aHNX Y NepLly Yepry i3 BKpan cnabkoro iH-
BECTULINHOK aKTMBHICTIO CBOTX TPbOX OCHOBHWMX iHBECTOPIB - KOMep-
LiNHMX NigNPUEMCTB | OpraHisaLii, Aep)XaBHUX CTPYKTYP Ta HAaCeNleHHS
(puc. 3).

O6CArn iHBECTULLi B EKOHOMIKY Y KpailHU 3aN1LLaTbCA Ha HU3b-
KOMY piBHI BHAC/MiLOK HECNPUATAINBOrO IHBECTULIAHOIO KNiMaTy, AKUN
CTBOPHOETLCS Yepes HeJonpalboBaHy 3aKoHO4aBuy 6a3y, HEPO3BUHEHWI
(hOH0BNIN PUHOK Ta HEAOCKOHany (PiHaHCOBO-KPEAUTHY CUCTEMY, MO-
TY>XHU NOAATKOBUIA TUCK, HEe(PEKTUBHE BUKOPUCTAHHA aMOpTu3aLii-
HUX BifpaxyBaHb, 3HAYHMI PiBeHb TiHi3aLil, a TaKOXX HU3bKWNIA pPiBEHb

262



TpaHcopMmauil 3aoagKeHb HaceNeHHs Ha IHBECTULiT, HEPIBHOMIPHUIA
PO3NOAIN IHBECTULIN AK MiXK NPIOPUTETHUMM, CTPATEriYHO BaXK/UBUMU
ranys3saMu, Tak i MK perioHamm YKpaiHu.

Kpeantn 6aHkiB Ta
HWNX NO3WK

7% KowTh iHO3eMHUX

iHBecTopiB
3% KowTn HaceneHHA

Ha 6yAiBHULTBO
Xntna
12%

IHWi pxepena
(hiHaHCyBaHHA

Kowtwn
[epXaBHOro
GropxKeTy
3%

BnacHi kowTm
nignprMeMcTB Ta
opraHisauii
67%

KowTn micuesnx
GroKeTiB
5%

Puc. 3. KaniTanbHi iHBECTULIT3a g>Kepenamu (piHaHCyBaHHA
3a 2015 p.

LocnigpKeHHA fepXXaBHUX nporpam, Lo peanisyroTbCca B YKpaiHi
3 METOH BUPILLEHHA BaXX/IMBOT0 COLia/IbHOr0 NMUTaHHA - NobynoBu abo
npuabaHHA BNACHOIo XMTNa, NoKasasno, Wo yCi Aep>XXaBHi XXUTMO0BI Npo-
rpamu He QOCATrNM 3aniaHOBaHMX pe3ynbTaTiB Ta BiANOBIAHO OCHOBHOI
MeTW nporpam - NigBULLEHHA PiBHA 3a6e3neyYeHHA rPOMagsaH XXUTOM -
yepes eKOHOMIYHY CUTYyaLito B KpalHi Ta cuctemaTtnyHe CKOpOoYeHHs (-
HaHCyBaHHA. Temnu peanisauii fep>XaBHUX nporpam CyTTEBO BiAcTa-
Bann Bif 3aTBepAKeHUX rpadikiB, (PakTUYHi 06CcArn (iHAHCYBaHHSA
cknaganu nuwe 5-6% Big NPOrHosHMUX. [ns BUBOAY PUHKY >XUTna 3i
CTaHy cTarHauii Heo6XigHO MOAEpHI3yBaTW [epXXaBHi XMUTMOBI Npo-
rpaMmu, 30Kpema nporpamy MOMOAIKHOIO KpeauTyBaHHSA Ta nporpamy
«[JOCTYMHe XUTNO», AKI HalycnilWHiWi Ha cborofHi. Mporpamu Woao
norawleHHs YacTKM BiACOTKa N0 KpPeAuTY € BKpal 3aTpaTHUMU ANa gep-
KaBW, BpaxoBYyKOUM HerepenbdbayyBaHICTb KYpPCOBOT Pi3HULI, TOMY Chif
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3anpoBagnTN HOBI (DIHAHCOBO-KPeAUTHI MexaHi3Mu 3abe3neyeHHs Hace-
NEHHS LOCTYMHUM XUT/IOM.

Yce BuLLEBMKNALEHe NPUBOAUTL A0 BMCHOBKY MPO HEOOXIAHICTb
YOOCKOHANEHHS AepXXaBHOro perynioBaHHA IHBECTULIAHOT LiSANbHOCTI Y
OyfiBenbHi cihepi YKpaiHU 3 ypaxyBaHHAM A0CBiAY PO3BUHYTUX KpaiH.

PeryntoBaHHA IHBECTMLINHMX NpOUeciB y 3apyb6iKHUX KpaiHax
nepecnigye Taki rofoBHI Lini: cnpsaMyBaHHS IHBECTULIN HA PECTPYKTY-
pu3auito eKOHOMIKM And niaBuWeHHA Ti e)eKTMBHOCTI; 06ir 3aouia-
[)KEHb B IHBECTULIT peasibHOro CEKTOPY eKOHOMIKN; (hOpMYyBaHHS eek-
TMBHOTO | KOHTPO/1IbOBAHOTO PUHKY KaniTaniB; 3HMXXEHHSA | CTpaxyBaHHA
IHBECTULIAHMX PU3MKIB; MONIMLWEHHS IHBECTULIAHOIO KNimMaTy ANns BiT-
YM3HAHMX | 3apy6iKHMX KaniTanis. NpaBoBi rapaHTil iHBeCTOpam € Haw-
BaXK/IMBILLUM KPUTEPIEM CNPUATAMBOTO IHBECTULiIAHOTO KnimaTy 8, 91.

[MpoBeAeHMiA aHani3 cTaHy NpaBOBOro peryatoBaHHA B IHBECTU-
LiHIA cepi YKpaiHi, pO3BUTKY PUHKY LLIHHMUX nanepiB Ta iHBECTULiN-
HUX TEHAEHLIN PUHKY HEPYXOMOCTI CBifUYMTb MPO AOUiNbHICTL ajanTa-
LT AOCBIAY PO3BMHYTUX KpaiH L0400 MeTOLIB [LEep>KaBHOro perysio-
BaHHSA IHBECTMLINHOT AiSNbHOCTI y 6yAaiBeNnbHIl chepi 40 YKpaiHu, Lo
MOXXe CTaTu CYyTTEBUM HanpsAMKOM aKTuBi3aLil iHBECTULINHMX NPOLeCiB
y KpaiHi.

Ha ocHOBI docnigkeHHsA 3apy6i>XKHOro AocBigy WOAO MeTofiB
[EepPXXaBHOro0 perynioBaHHA IHBECTULIAHOT AiANbHOCTI Yy OyfAiBenbHil
C(pepi BCTaHOB/IEHO [AOUINbHICTb BMNPOBafXXeHHA TiIbKN TUX METOLIB,
O He NOTPebylTh Bif Aep>KaBu NPAMOro PiHaHCyBaHHSA, BpaxoByoum
Cy4YacHUiA cTaH eKOHOMIKM KpaiHun, TO6TO 3a KpUTepieM AocTaTHOCTI i-
HaHCOBMKX pecypciB (puc. 4).

ApanTayis 3apybiKHOro [OCBigy CTOCOBHO TakuX opraHisawii-
HUX METOZIB A03BOMUTbL aKTMBI3yBaTW 3aCTOCYBaHHA MexaHi3MmiB Aep-
YKaBHO-NpPMBATHOIO NapTHepcTBa 'y OyAiBenuHin chepi:

1. Mpami meToan:

YiTKe BM3HAYEHHA IHBECTULINHMX NPIOPUTETIB 3 METOK YHUK-
HEHHS PO3MNOPOLLEHHA IHBECTULIMHUX PECYPCIB;

YA0CKOHa/leHHs 3arasibHoro (nofaTtkoBOro, 3eMeflbHOro, Kopno-
paTMBHOI0, MMTHOIO) Ta crneyiasibHOro iHBeCTULIAHOIO 3aKOHOaBCTBa,
3a6e3rneyeHHs NOAATKOBOI CTabi/IbHOCTI;

3a/lyYeHHS «A0BIrMX» KOLWITIB CTPaxX0BMX KOMMaHil Ta Heaepxxas-
HUX MeHCINHMX (OHAIB Ha 3acafax [AepXXaBHO-NMPUBATHOrO MapTHep-
CTBa;

3HUXEHHS 6HOPOKPATUYHOIO TUCKY Ha 6i3HeC, CNPOLLEHHS npoLe-
Ayp peecTpauit;

CTBOPEHHA e(peKTUBHOT CUCTEMWN 3aXUCTY IHBECTOPIB;
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MeToau perynoBaHHs iHBe-

- )KOPCTKa HopMaTWBHa pe-
rnameHTaLis;

- 3HKEeHHS 6loOpoKpaTny-
HOro TUCKY Ha 6i3Hec,
CMpPOLLEHHSA npoueayp
peecTpaui’;

- HajaHHA piBHWUX YMOB
rocnojaproBaHHa iHO3eM-
HUM | HaLioOHaNbHUM iHBe-
cTopam; 1 NPAMI
- BMbGip npiopuTeTiB 34iii-

CHIOE [lepKaBsa;

- e(peKTMBHA cucTema 3a-

XUCTY iHBECTOPIB;

- e(bekTUBHe 06'€gHaHHA

Lpi6HUX iHBeCTULI y Be-

TVKI;

- OloKeTHe (hiHaHCYBaH-

HS;

- npsame agMiHicTpaTuBHe

BTPYYaHHA B IHBECTULiii-

HUIA MNpouec LWAaXom ys-

rO[PKEHHA NNaHiB Haikbinb-

LWIMX Kopnopawii;

- CTBOPEHHS cneliianizoBa-

HUX  (DIHAHCOBUX  IHCTU-

TYTiB 414  (piHaHCyBaHHA

6yaiBHULTBA XUTNA

YiTKe BU3HAYEHHS iHBECTULIAHNX
NpPiopuTETIB 3 METOI YHUKHEHHSA
PO3MOPOLLEHHS IHBECTULIHNX

pecypcis

YAOCKOHANIEHHA 3arasbHoro (ro-
[laTKOBOT0, 3eMe/bHOro, Kopnopa-
TUBHOIO, MUTHOIO) Ta crewianb-
HOro iHBECTULIAHOrO 3aKOHOAaB-
CTBa, 3abe3neyeHHs NofaTKoBOI
cTabinbHoCTI

3aNyUYeHHA «[0BrMX» KOLWTIB CTpa-
XOBMX KOMMaHii Ta HefjepXXaBHUX
NeHciliHMX YoHAIB Ha 3acafax fep-
YKaBHO-MOUBATHOI0 NMaoTHEOCTBa

HEMPAMI 1

CTMLiiHNX NPOLLECIB Y 3a- - peryntoBaHHA 3arafb-
pYy6iXKHUX KpaiHax

Horo obcsary kanitano-
BKMafeHb Yepe3 MoniTUKY
MO3NYKOBOrO  BIfCOTKA,
rpoWwoBy, MNOJATKOBY i
amopTum3aliiiHy NoniTUKy;
- BuOIpKOBe CTUMYIO-
BaHHA KaniTanoBKnafeHb
y NeBHi NiANpuemMcTBa, ra-
nysi Ta cthepn [isanbHoCTI
yepes KpefuTHI i nopat-
KOBI Nifbru;

- 3a/lyvyeHHs y 6ygis-
HULTBO XXWUTNa «AOBIUX»
KOLITIB CTPaxoBWX KOM-
MaHin Ta HegepXKaBHUX
NeHCiHMX DOHAIB;

- 3aCTOCYBaHHS  pi3HO-
MaHiTHUX 3MiLlaHnX opm
[lep)XaBHOro Ta npuBaT-
HOro (hiHaHCyBaHH#A

perynoBaHHs 3arasb-
Horo obcAry kKanita-
NOBKNafeHb Yepes
MoNiTUKY NO3UYKOBOIO
BifjCOTKa, FPOLLOBY,
noJaTKoBy i aMopTu3a-
LiiHy MoniTnky

3HUKEHHS GHOPOKPATUYHOI0 TUCKY
Ha 6i3Hec, CMpOoLLeHHs MpoLlesyp
peecTpauii

CTBOPEHHS e(DEKTUBHOT CUCTEMM
3axXuCTy iHBeCTOpIB

CTBOPEHHS creLiani3oBaHNX
(hiHAHCOBMX IHCTUTYTIB ANd
(hiHaHCyBaHHA 6YAiBHMLTBA XUTNA

Puc. 4. MeToAm peryntoBaHHA iHBeCTULINHUX NPOLECiB
y OyaiBenbHil cpepi B 3apybid>KHMX KpalHax Ta ix aganTayis
ANA YKpaTHCbKOT eKOHOMIKM
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CTBOPEHHA cneyianizoBaHNX (PiHAHCOBUX IHCTUTYTIB ANs (piHaH-
CyBaHHSA OyAiBHMLUTBA XUTNA.

2. Henpsami metoau:

perynoBaHHA 3arajibHOro o6c¢cAry KanitasioBkiafeHb Yepes nosi-
TUKY NO3MYKOBOI0 BifICOTKaA, rPOLIOBY, NO4AaTKOBY i aMOpPTM3aLiitHy no-
NITUKY.

[MpoeKTn Lep>kaBHO-NPMUBATHOIO NapTHEpPCTBa 34aTHI aKTUBI3Yy-
BaTW 3a/y4yeHHSA iHBECTULiIA, Y TOMY YMC/i IHO3EeMHUX, Y OYyAiBeNIbHY
chepy KpaiHu. Y AN gepxaBa ofepxxye 6inbll CNPUATANBY MOX/U-
BICTb peryntoBaTu iHBECTULIAHY AiA/IbHICTb, BUKOHYHOUMN aaMiHICTpaTU-
BHO-KOHTPO/IbHI (PYHKLIT.

[MPOMOHYEMO YAOCKOHaIUTU MeTOAWYHUIA nigxif [0 BMpoBa-
MKEeHHA MexaHismy AN B iHBeCTULINHY AiANbHICTL Y OyfAiBenbHil
chepi WNSAXOM KOMGIHOBAHOIO 3aCTOCYBaHHA MPAMMX Ta HEMPAMUX IH-
CTPYMEHTIB [ep>KaBHOro peryntBaHHA (MpaBoBUX, agMiHICTPAaTUBHUX
Ta eKOHOMIYHKMX) (puc. 5).

30KpeMa, Ana NPUCKOPeHHs 3anpoBamkeHHa AN y 6yaiBensHii
cpepi 3anponoHOBaHO:

BAOCKOHa/IeHHA 3aKOHO4aB4Y0-HOpMaTMBHOI 6a3n AMM woago no-
PAAKY B3aEMOAIT yYaCHUKIB npouecy MigroToBKKW i peanisauii NpoekTiB
[lep>KaBHO-NPMBATHOIO MNapTHEPCTBA, BpaxXyBaHHS IHTepeciB ofep>xyBa-
4iB Nocnyr, y TOMy 4uc/i po3pobka BignoBigHUX IHCTPYKLiA | MeTO4NY-
HUX peKoMeHAaLl i, cTaHAapTiB CTOCOBHO MexaHi3mis AI1IT;

3abe3neyeHHA Npo3opoi npoueaypu ydvacti B AMNM, yCyHeHHS Ko-
PYNUiAHOT CKNagoBoi, GIOPOKPATUUYHMX Gap’epiB LINSXOM KOMM’KOTep-
HOT 06pOOKM BiAMOBIAHOT iIHPOPMaLT;

aKTuMBi3aLis yyacTi fep>KaBHUX OpraHiB y BCiX eTanax nigroToBKu
I peanisauii npoekTis AN, 3HMWKEHHS AediynTy KBaniikoBaHUxX ¢a-
XiBUIB Y chepi AepXXaBHO-NMPMBATHOIO NapTHEPCTBA,

3aCTOCYBaHHA PI3HUX CXEM PO3NoAiny BMacHOCTI, AOXO0AY, 3HU-
YKEHHS BUTpPAT, Y TOMY YMC/i TpaHCcaKLinHUX BUAATKIB.

AN Bumarae y3rofkeHHs iHTepeciB fep>kaBu, 6i3Hecy i Hace-
NEHHS, BPaxoBYHOUM, L0 KOXHa 3i CTOPIH Mae BNacHi uini, BUpIiWYye CBOT
KOHKpPEeTHI 3ajayi Ta CTOPOHW MalTb pi3HI MoTuBauii. Jepxxasa 3aLi-
KaB/ieHa Yy 3poCTaHHi 06CAriB i NONIMLWEHHI AKOCTI NOCNYr IHPpPacTpyK-
TYPHMX i colianbHO OpiEHTOBAHWUX ranysen, y 36i/ibleHHI HaAX0MKeHb
BiANOBIAHUX NNaTeXiB, NoAaTKIiB A0 6OMKETIB yCiX piBHIB. MMpuBaTHWUIA
CEKTOp nparHe cTabinibHO ofepXyBaTn 1 36i/bLIyBaTU NPUBYTOK, Hace-
NEHHSA 3auiKaBneHOo Yy 3poCTaHHI AKOCTI BUPO61eHOT NPoAYKLIT i mocnyr,
CTBOPEHHI HOBMX PO60OYMX MiCUb, 3pOCTaHHI 3apob6iTHOT nnatu. Mpwu
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IHCTPYMEHTW AEP>XABHOIO PEIY/TFOBAHHA IHBECTULINHOT

OEP>XABHO-TIPUBATHE NMAPTHEPCTBO

3aKOHW Ta HOPMaTUBHI
akTu wogo AMri, meto-
AM4UHe 3abe3neyvyeHHS
mexaHismis 40

LieHTpasibHUM abo micueBuMm
opraHam Bnagm

- MOX/MBICTb MepeKnacTn uva-
CTUHY PU3UKIB Ha NPUBATHOIO
napTHepa;

- PO3BUTOK iH(PPACTPYKTYpU;

- MPUCKOPEHHS1 TeMMiB OHOB-
NIEHHA OCHOBHWUX BUPOBHUYUUX

(hoHgis;

NigBULEHHI SAKOCTi 6yaiB-
HUUTBA, ekcnnyaTauii Ta
yrpaB/iHHA 3a PaxyHOK iHHO-
BaLiii;

- 3HMKEHHA OHMKETHOro Ha-
BaHTaXeHHS | BUBIIbHEHHA A0-
[aTKOBUX pecypciB;

- HaAXOLKeHHA BigNOBigHUX
nnatexis, nogaTtkiB fo 6t04-
XeTIB yCiX pPiBHIB;

- CTBOPEHHS HOBUX pPo604YnNX
Micub

OIANBbHOCTI

ALMiHICTpaTUBHI

CnpusAHHA LeH-
TpanbHux abo
MicLEeBUX OpraHis
BMKOHaBYOI Bfagu

BUrOAU

MpuBaTHOMY NapTHepy

- MOX/MBICTb MNepeknacTu
YaCTVMHY PU3MKIB Ha oOp-
raHu Bnagu;

- 306i/blLUEHHA CBOro npu-
O6yTKy 3a MpoOeKTOM 3a
paxyHOK HafaHHs pgojat-
KOBUWX MAaTHUX NOCNYT;

- 3aCTOCYBaHHA Pi3HUX pi-
WeHb, SIKi 3HWXKYKOTb BUT-
patu;

- NogonaHHs 6IOpoKpaTUy-
HUX 6ap’epiB

EKoHOMIiUHI

Cxema posnoginy
BNIACHOCTI, BMTpaT,

poxony

HaceneHHto

- PO3BUTOK iH(PaCTpPyK-
Typu;

- 3pOCTaHHA AKOCTi BUPOO-
neHol npogyKuii i nocnyr
(3aBASAKM NigBULLEHHIO
CTaHAapTiB  AKOCTI  Ta
e(eKTMBHOCTI ynpaBniHHSA
06'eKTamu yrogm);

- CTBOPEHHSA HOBUX pob6o-
YMX MiCLb, 3POCTAHHA 3a-
po6iTHOI nnatu

Puc. 5. IHCTpPYMEHTU Aep>KaBHOr0 PErynBaHHs iHBECT ULIAHOT
AiANbHOCTI 3 YNPOBAAXKEHHAM MexaHi3my
[lep>KaBHO-NpPUBaTHOIO NapTHepcTBa

LLbOMY Aep>kaBa i 6i3Hec 3auikaBneHi B yCnilWHOMY 3[iACHEHHI NPOEKTIB
y Uinomy Ta LWAAXOM NeperoBopis, 40 YKNa4eHHS AOroBopy npo napT-
HEepPCTBO MOX/IMBO 36anaHcyBaTK iHTepecu CTOPIH i uini npoekTis [10,
c. 188-189].
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He3aaoBinbHa cUTyauia y 6yaiBenbHin cdepi KpaiHM € HacnigKom
aNbHIWO NPo6EMOI0 3a/MLWAaETbCA PO3po6Ka cTpaTerii, sKa 3Ha4YHOK
MIpOIO CNpUATMME aKTMBI3aLil CTINKOro iHHOBAaLWiNHO-IHBECTULIHOIO
PO3BUTKY OYAiBENbHOI0 KOMMJIEKCY LWISXOM peanisayil Takux crpare-
FMYHUX Uinen po3BUTKY: 3abe3neyeHHs 4OCTaTHbO BUCOKNX TEMMIB €KO-
HOMIYHOI0 PO3BUTKY OY/iBENbHOITO KOMMEKCY 38 PaXyHOK e()eKTUBHOT
IHBECTULINHOT AIANbHOCTI; CTUMY/IHOBaHHSA BNPOBaKEHHSA IHHOBAL I Ta
IH(hopMaLiHUX TEXHONOTIN; BAOCKOHANIeHHA NiAX04iB A0 LepXaBHOro
peryntoBaHHA iHBECTULINHO-6YAIBeIbHMX npoueciB. 3axoaun peanizauii
3a3HavYeHUX CTpaTeriyHMX uinein —e nigsuLLeHHs HiHaHCOBOT CTIMKOCTI
| NNaToCNPOMOXHOCTI MiANPUEMCTB OYAIBE/bLHOTO KOMMMEKCY Y Mpo-
Lieci 34iACHEHHSA IHBECTULIAHOT 4isNbHOCTI; 36iNbWEHHA 06CATY roTOBOT
OyfiBeNbHOT MNPOAYKUIT LWASAXOM PO3MOPOXYBAHHA He3aBepLUeHUNX
00’°eKTiB; TexHosoriyHa nepebyaosa 3 MepeBaXHUM BUKOPUCTAHHAM
KOMOIHOBaHOro BMPOGHWMUTBA; MiABULLEHHA EHEPreTUYHOI Ta EKOHO-
MIYHOT e()eKTUBHOCTI; AuBepcudikauia pxepen (piHaHCYBaHHA ranysi;
aKTUBI3aLif iIHBECTULINHO-OYAiBENbHUX MPOLUECIB Y XUTNOBOMY 6YyAiB-
HULUTBI; PO3BUTOK [ep>KaBHO-NPMBATHOIO NapTHepPCTBa.

Mobypnosa «aepesa uiner» [11] ona 6yaisensHOT chepy fae MOX-
NIMBICTb PO3PO6GMTU LiNbOBI NPOrpaMm B KOHTEKCTI [ep>KaBHOro pery-
NOBaHHA 6yAaiBeNnbHOT cdhepn 3 4OTPUMAHHAM BUMOT 3aKOHY YKpaiHu
«lMpo gepkaBHe MPOrHO3yBaHHA Ta PO3PO6/IEHHA NMporpaM eKoHOMiu-
HOro i couianbHOro Po3BUTKY YKpaiHU». Y KOHTEKCTI UbOro 3anpono-
HOBAHO MeTOAUYHUIA MiAXif A0 PO3PO6KM NporpamMmm iHBeCTULINHOIO 3a-
be3neyeHHA OyAaiBenbHOI chepy KpaiHM (perioHy), AKMn 6a3yeTbCa Ha
opraHisauiiHO-eKOHOMIYHI Ta (hiHaHCOBIN CKNaf0BMX Ta BiAPI3ZHAETLCA
Y3rO[DKEHHAM IHTEpECIB Aep>aBu, OI3HECY Ta HacefleHHsA (puc. 6).

3 HaBefeHOI CXeMU BUAHO, WO nporpamMa pPo3BUTKY iHBECTULLIN-
HOro 3abesneyeHHs OyAiBeNbHUX MIANPUEMCTB CKNAAAETbCA 3 ypaxy-
BaHHAM Li/leil yCiX PiBHIB, WO Ja€ MOX/IMBICTb MaTepiaJibHOro Hamnos-
HEHHA KOXHOTO0 3 €/IEMEHTIB Ta OTPUMaHHA KiHLEBOro pesynbraTy 3 BuU-
KopuctaHHam AM1.

BucHoBkn. 3anponoHoBaHi HayKOBI 3acafu Aep>XaBHOro peryto-
BaHHA IHBECTULIMHOT 4iANbHOCTI y ByAiBenbHin cdepi YKpaiHu L03BO-
NATb aKTUBI3yBaTW IHBECTULUINHI npouecn y 6yaiBenbHIA cdepi Ta
CNPUAOTb PO3BUTKY LINOT HU3KM CYMDKHUX ranyseil i, K Hacnifok,
3MILHIOIOTh [ep>KaBy eKOHOMIYHO.
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Mporpama po3BUTKY iHBECTULINHOIO 3a6e3neveHHs b6yfiBenbHUX Nignpu-
EMCTB KpaiHu (perioHy) Ha HacTymHi
5 pokiB (3 ypaxyBaHHAM Y3ro>keHHs iHTepeciB fepxasu, 6isHecy, Hace-
NeHHA)

OpraHi3aLiiiHo-eKoHOo-
MiyHe 3a6e3neyeHHs

diHaHcOBe 3a6e3neyeHHs Nporpamu pos-
BUTKY NiIANPUEMCTB KpaiHu (perioHy)

3ATANbHOAEPXABHA
MPOrPAMA

MPOrPAMW HA PIBHI PEFNOHY

NMPOrPAMU
BE/IMKUX MICT

MPOrPAMU AAMIHICTPATUB-
HNX PAVNOHIB

CTPATETIT HA MIKPOPIBHI

IHBECTYBAHHA IHBECTYBAHHA
MOJEPHI3ALINHNX MPOEKTIB PE®OP-
MPOEKTIB MYBAHHA

r Y
| 1. MpoBeaeHHA KOMMNIEKCHOTO aHanisy TexHiko- .

. | EKOHOMIYHWNX NOKa3HWKIB ANS BUSBNEHHA HafiiHO- |

| cTi Ta AKOCTi HagaHux BygiBenbHUX Nocnyr, TexHi- |
| YUHOTO CTaHy OCHOBHUX (DOHAIB |
Y /

2, CuctemMHuUin aHani3 6anaHcy 6ygisenbHoi chepm
KpaiHu (perioHy), giarHocTuka nignpuemMcTB, Bu-
3HaYeHHA co6iBapTOCTi BUPOOHMLTBA | TpaHCnop-
TyBaHHS GyAiBeNbHUX MaTepianis 418 BUABMEHHS
NOKaNbHUX CUCTEM i3 MaKCMMaNbHUMMW BUTpaTaMm
1 06rpyHTYBaHHA 4eproBoCTi peanisaLlii 3axogis
nporpamu Ans ofiepXXaHHs coLianbHOro Ta eKoHo-
MIYHOrO eheKTiB

—_—————— > &

3. OuiHl0BaHHA (hiHaHCOBOT CTIKOCTI NiANpUEMCTB
6yniBenbHOI cepy KpaiHu (perioHy) (po3pobneHHs
epeKTUBHUX CXeM (hiHaHCOBOro 3abe3neyeHHs npo-
rpamMu, CTBOPEHHS YMOB /18 3a/ly4eHHs iHBeCTopa)

|
4. AHani3 HopMaTUBHO-NPaBOBOT 6a3u, WO BKIOYaE \
pO3pO6KY HU3KM 3aKOHOAABYMX aKTiB Ha OyAiBeNbHI |
nocnyru, LOroBoOpiB, MOM0XEHb, L0 PernamMmeHTYTh |
LMBINbHO-NPaBOBI BifHOCUHW Y BYAIBHULTBI

5. BM3Ha4eHHS BiANOBiIAHMX OpraHiB BUKOHaBYOT |
BMafM, WO MaloTb HECTW BIANOBIAANbHICTb 3a Hagii- |
HiCTb, AKICTb Ta e(heKTUBHICTb HafaHWX OyaiBenb-
HWUX MOCAYT Yy perioHi

1. Po3po6neHHs BapiaHTiB (iHaHCY-
BaHHA Nporpamu po3BuUTKy 6yaiBeNb-
HOT cthepu KpaiHu (perioHy) 3 ypaxy-
BaHHAM MOX/UBUX [Kepen thiHaHcy-
BaHHS, TaKnX fK:

- BNIacHi KOWTKW nignpuemcTaa (4unc-
TWiA NpMBYTOK Ta aMOpTM3aLiiiHi Big-
paxyBaHHS);

- iHBeCTUUiliHa fonomora;

- BIOKETHE (hiHAHCYBaHHS;

- 6aHKIBCbKi JOBFOCTPOKOBI Kpe-
anTu;

- lepXKaBHi No3unKu;

- LinboBI HaabaBKkKu [0 Tapuady

* 2. Po3pobneHHA ONTMMaNbHOro Bapi-
| aHTa hiHaHCyBaHHA NignpuemcTs bypai-
| BenbHOT cthepu KpaiHu (perioHy)

i

1 3. AHani3 uiHn Ha bygiBenbHi

| nocnyru, matepianv Ta Bigno-
BiAHICTb iX BUTpaTam nignpu-

, EMCTB.

3AXO4M PEANI3ALITMPOrPAMU 3 BAKOPUCTAHHAM JEPXXABHO-MPVBATHOIO MAPTHEPCTBA

Puc. 6. Cxema po3po6Ku nporpammn iHBeCTULIAHOIoO 3abe3neyeHHs 6yaiBenbHOT cdepy KpaiHu (perioHy)
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