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Y crarti npoaHanizoBaHo iHBeCTULIiMHMI KJTiMaT yKpaiHCbKOTi eKOHOMIKM Ha nigcTaBi aHux gepx-
KOMCTaTy Ta OLiHOK MiXXHapOAHUX PeUTUHIOBUX KOMIMaHii. Ha OCHOBI Lnx gaHux po3r/issHyTo repe-
LIKOAMN, IKi CTOSITb HA LUJISIXY A0 NiABULLLEeHHS IHBeCTULIlHOT npuBabanBocTi YkpaiHu B o4ax iHo3eM-
HUX iHBECTOpIB, Ta 3anNPOMNOHOBaHO CrIOCO6M ix Mo[4oIaHHS.

KnaroyoBi cnoBa: inBecmuyitiHud kaimam, iHBecmuuilina disineHicme, iHBecmuyitina npuBabauBicme.

MPOBAEMATUKA AOCAIAKEHHS

B ymoBax cTpykTypHOT nepebynos1 eKoHOMiKH YKpai-
HW 0COBIMBO BaXK/IMBOrO 3HaYeHHS HabyBae aKTHBi3auis
iHBECTULIMHOT Ta iHHOBaLiWHOI gisnbHocTi. Pesynbratu
byHAaMEHTaNbHUX AOCNIOXKEHb YKPaATHCbKUX Ta 3apyDix-
HWX BYUEHWUX OLHO3HAYHO CBif4YaTh NPO Te, Lo NPOLLECH EKO-
HOMIiUHOro pocTy 06YMOBNIOIOTbCA OBCArOM i TeMNamm 3po-
CTaHHSA iHBECTHLiN, X CTPYKTYPOIO Ta SIKICHUMU XapaKTe-
pUcTUKaMu. He3aBarkatouu Ha fiesike NOXKBaBJIEHHS iIHBECTH-
LiMHoro npouecy B YKpaiHu, NO3UTUBHI TEHAEHLT B iHBeC-
TULINHIN cdepi we He Habynu ctanoro xapaktepy. Kpim
TOro, B yMOBax TpaHcopMalL,ii eKOHOMIYHWUX BifHOCHH
NMPOAOBXYIOTb LiITU UMHHUKM, LLO CTPUMYIOTb PO3BHUTOK
iHBECTHLIMHOI Ta IHHOBALIMHOI AifANbHOCTI.

HalronosHiloto cepep icHYIOUMX AECTPYKTUBHUX TEH-
JeHLiN, Ha Hallly IYMKY, € npobnema rocTpoi HecTaui iHBec-
TULIMHWX PecypciB y eKoHoMiLi YKpaiHu Ta BigCYTHOCTI
CNPUSATAMBUX YMOB LIS iX HArpOMagyKeHHs. AKTyaslbHICTb
Liel npobnemMu 3aKOHOMIPHO NpUBEPTAE yBary BeAUKO!
KiNbKOCTI BITYMIHAHUX | 3apyBixKHUX eKoHoMicTiB. Binb-
LWICTb 3 HUX NPUCBSAYEHI MPAaKTUUHOMY aHani3y CyyacHOro
CTaHy iHBeCTUUiMHOro npouecy B YKpaiHi, 3apybixHik npak-
TULI Aep>KaBHOrO PeryloBaHHs iHBECTULIMHOI AisiIbHOCTI.
3HauHa yBara Takox npuiineHa ouiHLi poboTH iIHO3EMHUX
iHBECTOPIB Ha YKPaiHCbKOMY PUHKY M MexaHi3aMaM aKTHBi-
3auii 3anydeHHs 3apyBiXKHUX KaniTanis y BITYUUHAHY eKO-
HOMIKYy.

AHAAI3 OCTAHHIX AOCAIAKEHDb

Tak, B YKpaiHi focnigpKeHHAMW iHBECTULIMHOT cchepu
3anmatotbea T. Berb, B. Feeub, M. Mepacumuyk, B. N'ybeb-
kun, A. Xanino, b. KeacHtok, I. JlykiHos, O. Maxmypos,
0. MoniHa, b. MaHactok, A. lNepecaga Ta iHwi. [Jo HalBigo-

MiLLMX 3apyBi>KHUX HAYKOBLIIB 3 aHOT NpobeMaTUKK MOX-
Ha BigHecTH P. Bappoy, Y. BpayHa, k. Benni, J1. k. lNitma-
Ha, M. [xoHka, [>k.M. KetiHca, X. JlebeHcTaiiHa, P.Hypk-
ce, E. XaHceHa, Y. LLlapna Ta iHwwKx. He3paxkatouu Ha Be-
JIUKY KiNbKiCTb OPUriHaNbHUX | 3MICTOBHMUX NpaLb 5K 3apy-
BiXKHUX, TaK i BITYUNZHAHWUX BUEHWX 3 [OCIAXKYBAHOI Npo-
6AeMaTHKHM, CAifl BA3HAUMUTH, LLLO NPAKTHUHO BIACYTHI oyH-
LaMeHTabHi LOCNiAKeHHs, NpUcBaYeHi npobaemam dop-
MYBaHHS iHBECTULIMHUX PECYPCiB HA MaKPOEKOHOMIYHOMY
piBHi. 3ayBaXkMMO TaKOX, LLLO LiJIMK psg NUTaHb, NOB's3a-
HUX 3 peanisaui€to iHBECTULIMHOro NoTeHLiaNy EKOHOMIKHM
YKpaiHu, Ma€e AUCKYCiMHUK XapakTep. Lle ctocyeTbes, 30K-
pemMa, OLiHKW BHYTPILLHbOIO NOTEHLia/ly HaLiOHa/IbHKUX 3a-
owamXkeHb, 3'ACyBaHHA MOXKJIMBOCTEN (PIHAHCOBUX iIHCTH-
TYTIB LLOAO iHBECTHULiMHOI TpaHcopMalLlii pecypcis, BU3-
HaueHHs (PYHKLIN fep>KaBH B PeryJitoBaHHi iHBECTULIMHOT
Lisi/IbHOCTI B yMOBax TpaHcopMalL,ii EKOHOMIYHHKX BifHO-
cvH. HeobxigHICTb NOAaNbLIOrO TEOPETUUHOMO AOCIAMKEH-
HSl MEXaHi3MiB [ep>KaBHOIrO perytoBaHHs iHBECTULIMHOT
LisiNIbHOCTI, | B TOMY UMc/li npoueciB (popMyBaHHS iIHBECTU-
LiIMHUX peCYpCiB, NOCUNIIOETLCSA CYNepedsIMBUM XapaKTepoMm
TpaHcopMaLiMHUX NPoLEeciB, NPaKTUYHOI BiACYTHICTIO
nporpecy y BUKOPUCTaHHI 3a0LLapKeHb HAaCENEHHS SIK BaXK-
JIMBOTroO gykepena piHaHCYBaHHS iHBECTULLIM Ta iHLLMX BHYT-
PiLLHiX IHBECTULIMHUX pecypciB.

PE3VABTATU AOCAIAKEHHS

3abesneyeHHs CNPUATIMBOrO IHBECTULIIMHOIO KNiMaTy
B YKpaiHi 3a/u1aeTbcss NUTAHHAM CTpaTeriyHOi BaXK/n-
BOCTI, Bif, peanisauii SKoro 3anexatb coljialbHO-eKOHO-
MiYHa JMHaMiKa, ePeKTUBHICTb 3a/ly4eHHs B CBITOBMM NOAIN
npawi, MOXX/IMBOCTi MOZepHi3aLii Ha Liii OCHOBI HaLioHaNb-
HOT eKoHOoMiKHM [1].
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Mpobnemi nokpalieHHs iHBECTULIMHOrO KNiMaTy Ha
LeprkaBHOMY piBHi yBara npuginsetocs we 3 1991 poky.
Ha cborogHi B YKkpaiHi B)xe CTBOpeHO npaBoBe noJse ans
30iMCHEHHS iIHBECTULIMHOT AisanbHOCTI. 30KpeMa, us cde-
pa LifNbHOCTI PeryntoeTbca HU3KO 3aKoHIB YKpaiHu
("Mpo iHBecTUUiNHY gisnbHicTb", "Mpo pexkum iHoO3eM-
Horo iHBecTyBaHHsa" Towo), noHag 10 Ykazamu lNpesu-
IeHTa, a Takox [loctaHoBamMu Ta Po3nopspgKeHHaAMH
KMY.

3rigHo LMX HOPMATUBHO-NPABOBMX aKTiB, B YKpaiHi ne-
penbaueHi piBHi NpaBa i rapaHTii 3aXUCTy iIHBECTULIN AnAa
BCiX cy6'eKTiB iHBECTULINHOI AianbHOCTI. BogHouac Ha 3a-
XWCT IHO3€MHUX IHBECTHLIM Ta pOpMYyBaHHS PaMKOBHX YMOB
LN Mi>)KHapPOAHOT iHBECTULIMHOT LisiNbHOCTI LOJATKOBO
cnpsiMoOBaHoO paTtudikauito BawmnHrroHcbkoi KoHBeHLuii npo
NOPAAOK BUPILLEHHS IHBECTULIMHUX CYyNEPeYOK MixXK feprKa-
BaMu Ta iIHO3EMHUMMK 0coBaMM, YrofiM Npo CNpPHUAHHA Ta
B3aEMHMIM 3aXMUCT IHBECTULIM, AKi nignucani 3 70 kpaiHamu
CBITY.

AHanis HanBigOMILLIKWX NiAXOAiB OO OLiHKHW IHBECTHLL-
iMHOT NpUBaBAUBOCTI KpaiHW NOKa3ye, Wo MiXKHaAPOAHi
areHTCTBa Ik OCHOBHI NapaMeTpy BUKOPUCTOBYIOTb MaK-
POEKOHOMIYHi MOKa3HWKHM, a caMe: AUHAMIKY NPUPOCTY i
cTpykTypy BBI1, ctaH nnati>kHoro 6anaHcy KpaiHu, diHaH-
COBOTO PHUHKY, 06C/TyroBYBaHHS BHYTPILLHbOrO i 30BHiLL-
Hboro 6opry [7]. MeTa Takux gocnigykeHb — OLiHKa NoJ-
iTHHHOrO, EKOHOMIYHOrO i couianbHOro cTaHy KpaiHu.
Cepef pi3HHUX Mi>KHAapOLHUX METOAMUK OLiHKW IHBECTHULiN-
Hoi npueabnusocTi BapTo BUAiINMTH Moodys Investors
Service, Standard & Poors Rating Services, Fitch
Ratings, Heritage Foundation / Wall Street Journal,
Transparency International, Euromaney, Economic
Intelligence Union Ta iHwwi.

Tak, 3a Bepcieto Economist Intelligence Unit (EIU), Yk-
paiHa 3a NoKa3HWKaMM fKoCTi BisHec-cepeoBMLLa NO-
cipgae 75 micue cepepn 82 kpaiH. lNonpu nporHo3au uiei opra-
Hi3auii LWo[0 NeBHOro 3POCTaHHA PEUTHUHTY MPOTAroMm
2007—2011 pp. (Ha 5 noauuin), YkpaiHa 1 Hagani cyTre-
BO Bi[iCTa€ Bi; OCHOBHUX KOHKYPEHTIB 3@ iIHO3EeMHi iHBEC-
TULii Ha cBiTOBOMY pHHKY [6]. 3a BaHWMU npoBefeHOro y
2006 poui peutunry Heritage Foundation / Wall Street
Journal, Ykpaina s3Haxogunacs Ha 133 micui, To6T0 6yna
BifHeceHa 40 KpaiH 3 HeJOCTaTHIM PiIBHEM €KOHOMIYHOI
Ta NONITUUYHOI cBOBOAM. XapaKTepHUMKU pUcaMH OaHol
Migrpynu KpaiH € NPOBEeEHHSA Ha AeP>KaBHOMY PiBHi No-
NITUKK BaNOTHUX 0BMeEKeHb, MaHiny ntoBaHHs GaHKiBCb-
KOO CUCTEMOIO.

Mepebir cydacHUX NONITUYHKX NPOLECIB Ta NPaKTHY-
Ha peani3auisi BCTAaHOBNEHUX LjiIel Ta NpiopUTETIB Non-
iNnWeHHs iHBeCTUUIMHOro KimaTy B YKpaiHi nepeBaykHO He-
raTMBHO BMN/IMBAIOTb Ha iHBECTULIMHUM KJliMaT M, 30Kpe-
Ma, MiXKHapoaHy iHBeCTULiMHY npuBabnuBicTb YKpainu,
NiABULLYIOTb PU3HWKK OS5 iIHBECTOPIB, 3YMOBJIIOIOUYU TUM
CaMMWM BTpaTH B KOHKYPEHTHI 6opoTbbi 3a CBiTOBI iHBEC-
TuuinHi pecypcu. Mpupict NIl 8 Ykpainy 8 2007 p. (6e3
HEpPO3MoAiNeHUX 3a BUAAMU EKOHOMIYHOI LiSi/IbHOCTI Ta
HaLXOo4yKeHb Bif npuBaTU3alii), 3a nonepeaHiM1 JaHUMH
Hep>xxkomcTary, cknas 3966,5 man pon.CLUA, wo B 2,1
pa3u binblwe octatouHoro nokasHuka 2006 p. Paszom i3
TUM, CYTTEBUM NPOPUBOM Y MiABULLEHHI KOHKYPEHTOCNPO-
MOXHOCTI HaliOHa/IbHOi EKOHOMIKUW TaKe HaAXOOXKEeHHS

NIl HazsaTh He MOXKHa, ocKinbku 64,3 % Ml Hagiwnm B
piHAHCOBY AisiNbHICTb, ONepaLii 3 HepPYXOMICTiO Ta TOpri-
BJ11O, B TOM yac Ak yactka npomucaosocTi e 111 2007 poky
(6e3 HagxomKeHb Bif NpuBaTM3alii) ameHwwunaca o 20,9
% npotu 33,9 % pik Tomy.

MpoTarom octaHHix pokiB YKpaiHa 3anyunsia npsamMux
iHozeMHux iHBecTuuin (MMll) B gekinbka pasie MeHLue, HiX
iHwWi kpaiuu LleHTpanbHoi Ta CxigHoi EBponu, auacTtka Kpai-
HU B cBiTOBMX notokax [l 3anuwaeTbcsa Hag3BMYaMHO HU3b-
koto:y 2006 p. — 0,8 % i 6nm3bKk0 0,4 % y 2007 p. Y 2006 p.
0o KpaiH LleHtpanbHoi Ta CxigHoi €sponu, ta CHJ, Ha-
nginwno 74,3 mnpg pon. CLLUA M, 8 2007 p. — 77,6 mapa
[oN., Wo cknagae 6am3bko 7—8 % 3aranbHOCBITOBOrO
pisHs MMll, npuuomy 3 HUx 60% abo 48,8 mapa non. CLUA
(82007 p.) 3anyumnu 5 kpaiH (Yexis, YropumHa, Monbuya,
PymyHis Ta Pocis). Yactka Ykpainu B I, siki Hagiiwnu B
Kpainu LlenTpanbHoi ta CxigHoi €eponu ta CHZ, 8 2006 p.
cTaHoBUTb 621M3bko 10 %, a B 2008 p. 3HU3MNach BABIYI 1O
5%.

Mpu ubomy Hapani, 3a HE3MiHHWX YMOB, HEMAE
nigcTae NPOrHO3yBaTH NOMITHOrO 36iNblUEHHS NPUNIN-
By [1ll B YkpaiHy. [lo-neplue, TpaguuiiHO 3HauYHa YacTka
M1l B kpaiHW perioHy HagXo4WUTb B EHEPreTUYHUI CEKTOP
(kWM € HaMBiNbLW iHBECTULINHO NpuBabiuBUM B Asep-
banmxkani, Pocii, KazaxcTaHi), B akomy YkpaiHa o6-
'€KTMBHO He Ma€ 3HayHux nepesar. [lo-gpyre, B YkpaiHi
CKOpOUyBaTUMETbCA MOTEHLiaN TaKoro gxkepena 3any-
uenHsa MMl sk npueatusauis. Bigrak, noteHuinHi obcsaru
Ml B YkpaiHy, 3a HalWMMH OLiHKaMK, 3HAXO4UTUMYTbCS
y Hanbnuxkui 5 pokie Ha pisHi 4—6 mapg gon. CLUA Ha
piK, WO He BianoBifae iHBeCTULINHUM noTpebam Halio-
HasIbHOI eKOHOMiKHU. TakuM unHoM, YkpaiHa notpebye
HOBUX MexaHi3MiB 3anyyeHHs [l Ta cyTTeBOro noninweH-
Hs iHBeCTULiMHOro KaimaTy [2].

PosrnsaHemo ranyseBy CTpyKTypy 34iMCHEHHX iHBEC-
TULiW. 3HAYHUK iHTepecC iHBECTOPiB NMPUBEpPTAIOTH
nianpPUEMCTBA, WO 34iMCHIOTb (PiHAHCOBY AiSNIbHICTD,
y Hux akymynbosaHo 19,0% sig 3aranbHoro obcsry iHBe-
CTULiN. |HBECTUUINHO NpUBABIUBUMU 3aNHULWAIOTHCA
nignpueMcTBa TOPriBAi; peMOHTY aBTOMObINiB, NobyTo-
BUX BUPODIiB Ta npeameTie ocobuctoro BXXUTKYy— 9,9%;
o 3aranbHoro obcAry iHBeCTyBaHHS; opraHisauii, Wo
3AiMCHIOTb onepauii 3 HEPyXOMHUM MalHOM, OpPeHay,
IHXXMHIPUHT Ta HagaHHa nocayr nignpuemuam — 9,9%,
6yaisenbHi nignpuemctea — 5,7%. Cepen ranysei ne-
pepobHOT NPOMUCAOBOCTI HalMBiNbLi 0OCArM iIHBECTHLIN
30cepeyKeHi Ha NigNpUEMCTBaXx i3 BUPpOBHHULTBA Xapyo-
BUX NPOAYKTIB, HAMNOIB Ta TIoTIOHOBKX BUpPobis (4,8 % Big,
3aranbHoro obcary iHBecTULii), MeTanypriiHoro BUpo6-
HWLTBa Ta BUPOOHMULTBA FOTOBUX MeTaseBUX BUPOOIB
(4,6%), mawnHobyaysanHs (3,0%) [10]. 3aranom
niANPUEMCTBaMH Ta OpraHi3auisMu BCix pOpPM BIACHOCTI
B I niepiuui 2007 p. oceoeHo 92205,4 MaH rpH. Kanitanb-
HUX iIHBECTULiN. Y CTPYKTYpi KaniTaJibHUX iHBECTULIN Ya-
CTKa iHBECTULIM B OCHOBHUI KaniTan cknanac 88,5%. Ha
noninweHHa cTaHy 06'ekTiB (KaniTanbHUM PEMOHT, MO-
nudikauito, MoaepHisauio) cnpsamosaHo 8,5% 3aranb-
HOro obcAry KaniTanbHUX iHBECTHLIN, Y HeMaTepiasbHi
aktMeu — 1,4%, Ha iHLWi HEOBOPOTHI MaTepianbHi akTH-
1 — 1,3%, Ha hopmyBaHHs ocHoBHoro ctaga — 0,3%.
IHBecTHUii B ocHOBHUWM Kanitan 3a | nispivus 2007 p.

25




TEOPIA IHBECTULIA

Ta6nuuga 1.Haibinblw HeraTMBHI YYHHUKMU, L0 NEepPeLIKoaXaloTh

po3BuUTKY GisHecy B YKpaiHi

peKoMeHAaaL it LWoao PopMyBaHHS Ta 3a-
CTOCYBaHHS L€l cTpaTerii B KOHTEKCTI

- - R R X | NOAaNbLIOro PO3BUTKY EKOHOMIKK YK-
No Bincorok Bianosineit | BimcoTok BianoBiaei T
n/_n daxrTop PECIIOH/ICHTIB PECIIOH/ICHTIB paitu. o
3a 2005—2004 3a 2008—2007 Ha makpopiBHi onpautoBaHHs nosio-
1 HectabiibHICTB 1ep>KAaBHOT MO THKH 8,5 16 mebl peanlsaﬂm Aep>XaBHOI IHBECTH-
- iMHOI cTpaTeril Aae 3Mory cnpsimyBa-
2 |Kopymui 16,1 16 4 pareri A y cnpAmy
— TH obMmexeHi obcsArn GloAXKETHNUX
3 |Hecrabinbticts ypany/mepesoporu 2,2 13 KOLWLTIB i 3AiMCHIOBATU 3aX0AM NiATPHUM-
4 |[onatkoBe perymoBaHHs 19 12 KW HalMnepCcneKTUBHILLMX BUCOKOTEXHO-
5 |CraBku nojarkis 14 10 JIOTIYHKUX rany3en i perioHis, NiaTpumy-
6 |Indmmis 3 BaTW AMHaMiuHy 36asaHCOBaHICTb PO3-
— BUTKY €KOHOMiKH, 3abe3neuysaTu ne-
7 HenocraTHiit po3BUTOK 3,1 LT e .
inpactpykTypi Pexi, ii A0 HOBOTO AKICHOTO CTaHy 3
. HaWMeHLWUMH BUTpaTamu. BupobnerHs
8 HenocraTHbo miaroroBana podoya cria 3,6 3,8 M . . .
: M peanisaLlis nepCnekTUBHOI IHBECTHLL-
Hoctyn 10 inancysaHns 14 8 iHHOT NoniTUKK — doyHKuia Ypsagy Yk-
10 |Husbka Tpyz10Ba eTHKa poOOUOT cuin 18 2,8 paiHu i perioHasbHUX OpraHiB BUKOHaB-
11 |PerymioBaHHs pUHKY TpaLi 1,9 2 yoi Bagu.
12 |BantoTHe perysoBaHHs 1 15 DopMyBaHHs epeKTUBHOT CTPYKTYp-
- - HO-iHBECTHLIMHOI NONITUKK Mae ba3yBa-
13 |370uuHM i KpaiKKHA 4 1
TUCA Ha neBHWUX npuHuMnax. OcHosoto

NOPIBHSHO 3 BiANOBIAHWM NEPIOAOM NonepefHbOro PoKy
3pocnu Ha 8,2% (topik — Ha 32,2%) icknanu 81561,3
MJIH rpH. HakiBaromilwa yacTtka iHBecTHL,il B OCHOBHUM Ka-
nitan (37,2% sig 3aranbHoro obcary) 6yna cnpamosa-
Ha Ha po3BUTOK npomucnosocTi. Y | niepiyui 2007 p. 06-
CATW iHBECTULIW Yy NMPOMUCNOBICTb NMOpPiBHAHO 3 |
nispivuam 2007 p. 36inbwmnnuca Ha 4,9%, y Tomy uucni
B nepepobHy npomucnosicte — Ha 0,2%, y nobysHy —
Ha 20,3%, BUpOOHULTBO Ta PO3NOAiNEHHS enekTpoe-
Heprii, rasy Ta soau — Ha 7,0%. Hahbinbwe 3pocnu
obcsArv iHBecTHLiT B OCHOBHMWM KaniTan y MawnHobyay-
BaHHA — Ha 23,6 %), 06pobieHHa aepeBUHU Ta BUpODiB
i3 nepesuHn — Ha 15,0%, uenonosHonanepose BUpOO-
HWUUTBO, BUAABHWUY cnpasy — Ha 11,9%, BUpobHULTBO
iHLWOT HeMeTaneBoi MiHepaibHoI npoayKuii — Ha 10,3%.
Pazom i3 TUM, CYyTTEBO CKOPOTHJIUCA TEMMNU OCBOEHHS
iHBECTHMLIN y nerkiv npomucnosocTi (Ha 25,6 %), y meta-
NYpritHOMY BUPOBHULTBI Ta BAPOOHULTBI rOTOBUX MeTa-
nesux eupodie (Ha 15,4%). Y | nispiuui 2008 p. 3HauHi
06CsArW iHBECTHLiM B OCHOBHUI Kanitan 6yiM cnpsMoBaHi
Ha NigNnpPUEMCTBA, BUAOM EKOHOMIYHOI AiANbHOCTI AKUX
€ onepalii 3 Hepyxomum mMaiHoM (21,7 % Bin 3aranbHo-
ro obcary), TpaHcnopT Ta 38'a30k (14,6%), Topriens, pe-
MOHT aBTOMObinie, nobyToBKUX BUPOLIB Ta NpeaMeTis
ocobuctoro BxuTKy (9,0%). KanitanosknageHHa B XuT-
nose 6yaisHULTBO 3a | nispiuus 2008 p. cknanv 14,2 mnpa
rpH., wo Ha 0,8% MmeHLwe, HiXK y BignosigHoOMy nepioai
nonepefHbOro PoKy. Ix yactka y 3aranbHOMy 06Cs3i
iHBECTMLiM B OCHOBHMI KaniTan ctaHoeuna 17,4%, npo-
™ 18,1% vy | niBpiuui 2007 p. [11].

Ona YkpaiHu iHTEHCUBHWWA PO3BUTOK iHBECTULIMHOI
LiSNbHOCTI M NiABULEHHS KOHKYPEHTOCNPOMOXHOCTI
BITUM3HAHOrO BUPOOHUKA MaE 0COBMBE 3HAYEHHS, afyKe
BiH CNPUSE NPUCKOPEHHIO PUHKOBOI TpaHcopMalLlii eko-
HOMIiKH, BXOZYKEHHIO 1O CBITOBUX TOBAPHWUX PHUHKIB Ta CTBO-
PEHHIO Ba/IIOTHUX pe3epBiB, HeOBXiAHUX AN MoaepHisaLlil
BupobHuuTBa. TOMy 3pocTae iHTepec Ao po3pobok iHeec-
TULIMHO-IHHOBALIMHOT CTpaTerii eKOHOMIYHOIO NigHECEHHS,

ONs HagaHHA abo 3MeHLleHHs obcsary
NPAMUX AeP>KaBHUX IHBECTULIM Ma€E Oy TU NOMKUT Ha NPOAYK-
Lito BignoBiAHOI rany3i 3a NOTOYHWM Nepiog, i Ha BigaaneHy
nepcnekTusy. CeneKTUBHY NiATPUMKY B yMOBax rocTpoi 06-
MEXXeHOCTi pecypciB HeOBXiHO 3iNCHUTU Ha OCHOBI BU-
6opy He NeBHUX rasysei, a AesKUX rpyn mMalluH i obnag-
HaHHS IHBECTHLIMHOIO NPU3HAYEHHS.

Ko>HWI NpiopUTETHUI HANPSAM NOBUHEH peailyBaTu-
CA B AePrKaBHWUX Nporpamax, OCKiJibkM HapoLLyBaHHS iHBe-
CTHULIMHOrO NoTeHLiaNly EKOHOMIYHOrO PO3BUTKY Nepeby-
Ba€ B MNJIOLWMHI LeHTpanizauii gep>xaBHUX KOWTiB y 6iof-
>KeTi.

Hatomictb B YkpaiHi gegani 6inblie gaetbcs B3HaKH
HeUiTKICTb IHBECTULIMHOT cTpaTerii, a HeNPO30pPiCTb NPOo-
Lecy 06roBopeHHs Ta popMyBaHHS IHBECTULIMHKUX Ta IHHO-
BaLiMHUX NPIOPHUTETIB PO3BUTKY HaLLiOHAJIbHOI EKOHOMIKHM
nepeLKomXKae BUpobaeHHIO 06'EKTUBHUX Linen Ta Ha-
NPAMIB LIET NONITUKKM, NOCNaBAIOE CyCiNIbHY NEriTUMHICTb
YPSAOBOI NOMITUKK Y LK cpepi. Y cycninbcTei, a Takox
cepef, EKOHOMIYHOI €J1iTU BXKe Ha3pislo PO3YMiHHS TOTO, LLLO
6e3 AOKOPIHHMX 3MiH NPaKTUKU BNPOBaAKEeHHS Ta Me-
XaHi3MiB peanisalii JeKlapoBaHWX y HaLiOHaIbHOMY 3a-
KOHOAaBCTBi HOpM 3abe3neyeHHs IHBECTULIMHOrO KnimMaTy
YkpaiHa 6y e no3basneHa rigHUX NepcnekTHB y MiXKHapoa-
HoMy nogini npaui [5].

CyTTEBOIO NEPELLKOAOI0 A5 MOKPALLLEHHS IHBECTHLiN-
HOrO KNiMaTy B Aiep>Kasi € NnepeLlKoau ans BefeHHs bisHecy
B YkpaiHi. Ekcneptu BED y 2004—2005 1a 2006—2007 pp.
30IMCHUW ONUTYBaHHS KEPIBHUKIB YKPATHCbKUX Mignpu-
€MCTB, W06 BUABUTM HaMBINblL HEraTUBHI YUHHUKH, LLO
BMN/IMBAIOTb Ha BefeHHA 6izHecy B YkpaiHi. Cepe HUX onu-
TaHi KePIBHUKM Hacamnepes BiA3HaYUANU: HecTabiNbHICTb
ypsaay M NoNiTUKH, LLLO NPOBOAWUTLCS, KOPYNLitO M NofaTKO-
Be peryitoBaHHs (aue. Tabn. 1).

IcHytoui B YKpaiHi nepelikonm peanisauii npioputeTis
(hOpPMYBaHHS IHBECTULIMHOIO KNiMaTy MaloTb CUCTEMHWM
XapaKkTep i 0XonaloTb NPaBOBY, EKOHOMIYHY, HAYKOBO-
TexHo/oriyHy Ta dpiHaHcoBy cknagosi [4]. Kniouosumu xa-
paKTepHUMU OCOBIMBOCTAMM, SIKi CTPUMYIOTb NOJTINLIEHHS
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iHBECTULIMHOrO KNiMarty, €:

1. BigcyTHicTb B YKpaiHi cTanoi ctparterii Ta BignosiaHo-
ro HaLioHaNbHOro NAaHy Aid, AKUK € NPURHATHUM, [OTPU-
MYETbCS yCiMa NOJIITUYHUMU "KOMaHAaMK'" i OpiEHTOBAHMWM
Ha 3abe3neyeHHs ycim cyb'eKTaM eKOHOMIYHUX BIAHOCHH
PIBHUX €KOHOMIYHWX Npae Ta 0OOB'A3KIB y 34INCHEHHI
iHaHCOBO-eKOHOMIUHOI gisnbHocTi. CyTTEBOIO Bagoto
po36y0BM CNPUATAUBOrO IHBECTULIMHOIO KiMaTy € ¢ho-
KYCYBaHHS MOJNITUKKU NepeBa)KHO Ha PO3BUTKY BEJIMKOro
BisHecy i BifcTaBaHHsA Y 3[iNCHEHHI perynaTopHol pedop-
MM, LLLO FaJibMy€ PO3BUTOK MifNPUEMHHULKOrO CEPEeOBU-
LLa B KpaiHi.

3MiHu, sKi cTanucsa BHACNifOK NOJITUYHOI pechopMu,
He CNPUSAIU NiLBULLEHHIO BNEBHEHOCTI CyCni/iibCcTBa B NO-
CNiJLOBHOCTi EKOHOMIUYHOIO KYpCY, 30KpemMa — KJIIOUOBHX
MOro CKNafgoBUX — MOMITUKU WOA0 3aXHUCTY Npas Npueart-
HOT BNacHOCTI, PUHKY 3eMJi, MexaHiamis M1B, ctabinbHocTi
KYpPCY HaLioHa/IbHOT BaNtOTH, HANPSAMIB 30BHILULHbOEKOHO-
MiuHOI iHTerpauii Towo [3].

2. O6mexxeHicTb noTeHuiany 3anyyerHs Ml 8 Ykpainy
yepes nNpuBaTM3aL,ilo fep>KaBHUX Nignpruemcts. MNonpu icHy-
BaHHS MEBHOI KiNbKOCTI fepyKaBHUX MiANPHUEMCTB, Y AKi
MO>XHa 3a/ly4aTH iHBECTULIT, NepCcreKkTUBa PO3BUTKY LibOro
I>Kepena 3anyyeHHs iHBECTHLLIN € 0BMeXeHOI BXKe Y KO-
poTkocTpokoBoMy nepiogi. MNopanbiie 3anyuerHs MMl 8
eKOHOMIiKy YKpaiHu 3anexkaTuMe Bif, onepaTUBHOCTI yCy-
HEHHS HEBUNPaBAAHUX BUTPAT, PU3UKIB | Bap'epis Ans KOH-
KYpPeHLUii, IKi CTUMYIOIOTb iIHBECTOPIB 34iMCHIOBATH iHBEC-
THLIT.

3. MNepeobTaKEHICTb PerynaTopHUMKU HOpMaMH Ta
CK/lafHicTb NogaTkoBoi cuctemMu. Tak, 3a gaHumu Ceito-
Boro baHky, YkpaiHa 3a piBHeM SIKOCTi cepefioBULLA ANS
3[iMCHeHHs rocnofapcbKoi gisnbHocTi nocigae 128 micue
3 175 kpaiH, nocTtynatouucb BCiM KpaiHam LieHTpanbHo-
CxigHoi Esponu, Ta HaBiTb BiNbLIOCTI NOCTPaAAHCbKHUX
KpaiH, TakuM sik BipmeHis (34), I'pyzis (37), KasaxcrtaH (63),
Kupruscra (90), Pocis (96), Azepbaiaxar (99), Mongo-
Ba (103).

B YkpaiHi HapaxoByeTtbcsa 98 Buais nogatkoBux nna-
TEXKIB, Ha OMpaLOBaHHS Ta CriaTy SKMX KOMMNaHii BUTpada-
toTb 2185 roamH pobouoro yacy wopoky. MNpu Lubomy
NiANPUMEMCTBO Ma€ 3anoBHUTH 92 CTOPiIHKKW NOJATKOBUX
LeKnapaLin, Toai Sk cepefHii y CBiTi NOKa3HWK CTAaHOBUTb
35 cropiHok [12] . Mixk TuM, Hanpuknaa, B EcToHii nianpu-
emcTBa cnnadytoTb 11 BUAiB nogaTkiB, Ha SKi BUTpaAYa€ETb-
ca nvwe 104 rogunu, B bBonrapii — signosigHo 271616,
Monbwi — 43 i 175, Kasaxcrani — 34 i 156. PakTnuHO
nopatkosa cuctema YKpaiHu € ogHi€to 3 HarbifbLl ycKna-
HEeHUWX Ta rPoMi3aKUX cepeq KpaiH LleHTpanbHo-CxigHol
€Bponu, Ans AKUX L NoKasHWKKU cknagatotb 501423 signo-
BigHO. 3a JaHWUM KPUTEPIEM BOHA 3HAUYHO MOCTYMNAETHCS
kpaiHam EC — 25 (Hanbinbla KinbKicTb noaatkis s MonbLii
— 43, Cnosenii — 34) [9].

4. CyTtreBe nogaTtkoBe HaBaHTa)keHHs. CTaBka nogart-
Ky Ha npubyToK B YKpaiHi (25 %) € BuiL0I0, HiX y BaraTtbox
KpaiHax LleHTpanbHo-CxigHoi EBponu, npoTe, 3BaXkatouu
Ha BUCOKY NopiBHsAHO 3 KpaiHamu EC npubyTKOBICTb BK/1a-
[eHHs Kanitany, ua pisHWLA He € 3HAYHOIO NEePELLKO OO
ONns iHBecTUUin. BogHouac cTpMMyOUMM YMHHUKOM AN1S
NONINWEHHS iIHBECTULIMHOIO KNiMaTy € MexaHi3M afMiHi-
CTpyBaHHs noAaTKis, 300pis Ta 060B'A3KOBUX NaTEXIB, a

TaKOX HEMPOrHO30BaHICTb AiM ypsay WOL0 BCTAHOB/IEHHS
Ta aAMIHICTPYBaHHS iHLIMX MOAATKIB Ta NOJATKOBUX Nia-
TEXIB.

5. HepiespaTHicTb MexaHi3miB 3a6e3neyeHHs pUHKO-
BUX npas i cBoboy IHBECTOPIB, a TAaKOX HW3bKUH piBeHb
3axXMUCTY iHBECTOPiB. 3HAUHWM € BiACTaBaHHSA 3a LUMH MO-
KasHuKamu Ykpainu Big "KpaiH-etanonis” OECP [12], 3
PO3BUHEHWM KOPNOPaTUBHUM 3aKOHOLABCTBOM Ta MeHe-
I>XKMeHToM. 30KpeMa, Halbifblie BigcTaBaHHsA cnocTepi-
raeTbCA 3a KPUTEPIEM PO3KPHUTTS iIHpOpMaL,ii, Lo YCcKnaa-
HIOE MOTIK HA YKPaiHCbKWM PUHOK IHO3EMHKX IHBECTOPIB, a
TaKOoX NifiBULLYE PU3UKKU NPUADaHHA NaKeTIB aKLii, aKi He
€ KOHTPOJIbBHUMM, BHACNILOK 3pOCTaHHS BUTPAT Ha BUBYEH-
HSl NOTEHLIMHMX NapTHEPIB Ta 3arpo3 BTpaTy onepaTuBHO-
ro ynpaBJiiHHS iHBECTULLIAMM.

HeraTusHy ponb Bifjirpac nacueHICTb aep>casu y 3abes-
NeYeHHi IHCTUTYLIMHOro NoNs A5 NONIMNWEHHS iHBECTULIK-
HOrO K/liMaTy Yepes3 MOHITOPUHT Ta KOHTPO/Ib 3a AOTPUMaH-
HAM NPUHAHSATUX HOPM 3aKOHOAABCTBA. 3@ PEUTUHIOM 3a-
XMULLEHOCTI NpaB BNacHOCTI, cknageHuM Property Rights
Alliance, [8] Ykpaina cepepn 70 Hanbinblumx KpaiH CBiTy
nocina 58 micue i noctynaetbcs Bcim KpaiHam LieHTpanb-
Ho-CxigHoi €Bponu, 30KpeMa, 3a TaKUMU KPUTEPIAMU, K
He3asIeXHiCTb CyiB, AOBiIpa HaceleHHs LO CyAiB, Kopyn-
Llisl, 3aXMCT NpaB iHTeNEKTYasIbHOI BACHOCTi, aBTOPCbKMUX
npas TOLLO.

6. H13bKuWM piBeHb edheKTMBHOCTi 3aKOHOAaBCTBA 3 MU-
TaHb KOPMNOPaTUBHOIO YNPaB/iHHA, 10 0OYMOBIIIOE BUHMK-
HEHHS KOH(NIKTIB Ta NPOTUCTOSAHD i3 3a/ly4EHHSIM CUIOBUX
opraHie, 610KyBaHHA AisNbHOCTI NiANPUEMCTB, HarHITaHHS
colianbHOi Hanpy»eHocTi. 30KpeMa, HaUroCTPILLIMMHK NPO-
6nemMaMu € HeNnpo30pIiCTb CUCTEMU peecTpaLlil Ta MOX-
JIMBICTb BUKPHBJIEHHS BiOMOCTEH NPO aKLiOHepiB, PO3MHU-
BaHHS Kanitany BHAC/i[OK OAaTKOBUX eMiCil akuil, 61o-
KyBaHHS npoBefieHHs 36opie akuioHepis Towo. Hespery-
JIbOBaHWM 3a/IULLIAETLCS NMUTaHHSA NPaB MiHOPUTAPHUX aKLi-
iOHepiB, L0 3HWXKYE rapaHTii 3aXHUCTy NpaB BJACHMWKIB Ta
3HAYHO NiABULLYE PU3UKH IHBECTHLIM B EKOHOMIKY YKpai-
HH.

7. HeratvBHMM MiKHapOZHUM iMigK YKpaiHu, AKWUN
CK/IaBCS BHAC/iAOK BifCYTHOCTI MacoBux "ycniwHux"
iHBECTULIMHMX icTOpPIN, aki 6 morau cnyrysatu 3acobom
peKJlaMH1 HaLiOHa/IbHOTO iIHBECTULIMHOTO KJliMaTy; HU3b-
KW piBeHb NigroToeku cy6'eKTiB HaLiOHaNbHOI KOHOMI-
KW 0O (DOPMYBAHHS iHBECTHULIMHUX NPONO3MWLIHN; 3HAUHI
OUcnponopLii perioHasbHOro Ta rasy3eBoro po3BUTKY,
W0 0B6YMOB/IIOIOTb KOHLEHTPALi0 IHBECTULIN Y BY3bKUX
CermMeHTax PUHKIB Ta TEPUTOPIN; 3aCTapificTb iHhpacTpyK-
TYpH TOLLO.

BpaxoBytouu Lji 0B6CTaBUHU, rONIOBHUM 3aBAaHHAM Ha
KOPOTKOCTPOKOBY NePCNeKTUBY € NiAroToBKa HeOOXiaHOT
npaBoBOl Ta opraHisauinHol 6asum A0 NiaBULLEHHA gie3nar-
HOCTI MexaHi3MiB 3abe3neyeHHs iIHBECTULIMHOMO KaiMaTy K
hbopMyBaHHS OCHOBM 36epesKeHHs Ta HapOLLYyBaHHA KOH-
KYPEHTOCMPOMOXKHOCTI BITYUN3HAHOI EKOHOMIKH.

Mopsna 3 po3s'a3aHHAM NPOBAEM YTBEPANKEHHS IHCTU-
TYTY NPMBATHOI BAACHOCTI, WO, Be3nepeyHo, NO3UTUBHO
BMN/IMBATUME Ha iHBECTULLIMHWM KNiMaT Ans epeKTUBHOCTI Ka-
niTasoBKNaJeHb i BiANOBIAHOrO NPUCKOPEHHS AUHAMIKHM
pocty BBI1, a oTxe, i po3wmpeHHs 6a3v ans couianbHux
nporpam, fep>xasi HeoOXigHO:
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— NepeopiEHTYBATUCS Ha NiATPUMKY PO3BUTKY NtOLCb-
KOro Kanitany, sKui 3abe3neuntb BAKOPUCTaHHS afleKBaT-
HUX TEXHOJIOTIH, Lo BEAYTb A0 3POCTAHHA NPOAYKTUBHOCTI
npaLii ¥ BignoBigHOro 36inblieHHA iT onnaTtv Ha ik OCHOBI;

— NoEAHAaTH yuacTb fepxKasu i BisHecy B peanisauii
iHPPACTPYKTYPHUX NPOEKTIB i NPOEKTIB CMi/IbHOro iHBEC-
TYBaHHS 32 BU3HAYEHUMH NPIOPUTETHUMHU HANPAMaMHU SIK Ha
[lep>XKaBHOMY, TaK | perioHanbHOMY PiBHSX;

— 3HHW3WTH piBeHb PU3UKOBAHOCTI PO3BHUTKY BizHecy
3a paxyHOK po3B'a3aHHs NpobaeM iIHCTUTYLiMHOro 3abe3-
neyeHHs 30epesKeHHs | HarpOMaaPKeHHs OCHOBHOO Kani-
Tany WASAXOM Kanitanisauii npubyTKis 3amMiCTb JOMiHYHOUMX
O UbOro NpoLecie po3fep’kaBfieHHs (4acTo npueaac-
HEHHS);

— 3anpoBafMTH NiNIbrOBUHA MEXaHI3M NIATPUMKH iHBE-
CTULIMHOT aKTUBHOCTI Bi3Hecy, B TOMY YUCI 1 LINSXOM Ha-
[aHHA No4aTKOBMX NiJbr, Nepexomy No NPUCKOpPeHoi aMmop-
TU3auii Ta iH.

Y pe3ynbTati noKpallaHHs iHBECTULIMHOrO KJimMary
IHBECTULLIMHUI NOMNKUT CTaHe pecypcoM 30iNblLEHHA Nonu-
Ty Ha rpolui, wo 6anaHcysaTuMe iX NPONO3uLilo, OCKisb-
KW OCTaHHS, SIK B>XKe BKa3yBasloCs BULLE, MOXKe 3pOCTaTH
3a paxyHOK npouecis, siki 6arato B YoMy € CKOPOUEHHUMHU
ansa Ykpainu. Cepep HUX: TpaHCcepT BasIlOTU Bif eKcrniop-
Ty pobouoi cunu (0BCcAru 0CTaHHbOrO BXKE Ha CbOroHi
cknagatotb BennuuHy go 4,0 mapg pon. CLUA Ha pik i
HaBiTb BiNblue); 3HUXKEHHS PIBHA AONAapH3aL|ii eKOHOMIKH
BHAC/iOK MOCTYNOBOIrO 3MilHEHHS HalioHabHOI Basto-
TH (TINbKK y HaceNleHHS Ha pyKax 3HaXOAUTbCS, 3a Pi3HU-
MU ouiHkamu, o 10 mnpg gon. CLUA); iHo3eMmHi kaniTa-
NIOBKJlafeHHs (LopiyHa cyMa NpsiIMUX iIHO3EMHUX iHBeC-
TULIW MOXe LOCHUTb LWIBWAKO AOCAITH 2—3 MApL AON.
CLLIA); kopnopaTHBHi Ta MyHiLWnaabHi NO3UKHK 3a KOPAO-
HOM (BE&/MUYMHA TX MOXKE LOPIYHO cAratv Texx 2— 3 Mapg,
non. CLUA); kowTv Big nprBaTH3aLil, 0cobAUBO BENUKHX
niANPUEMCTB, AKi Ha AaHoMy eTani By ayTb aKTUBHO Haj-
XOAMTH Bif HEpe3WAeHTIB, WO MaloTb Hamip npuabartu
BNlACHICTb B YKpaiHi. Kk BUAHO, 3a NEeBHWX YMOB TUCK Ha
rpoLoBy Nnpono3uuito B YkpaiHi byae B Hanbauxui poku
[OBOJIi 3HAYHWM, HABITb AKLLO BpaxyBaTH, WO MOX/IUBO
gxxe y 2009 p. canbgo excnopTy-iMnopty 6yae Big'eMHUM.
A TOMy Anf NiGTPUMKK cTabinbHOro Kypcy rpuBHi, LiHO-
BOI KOHKYPEHTOCMPOMOXHOCTI i MAKPOEKOHOMIYHOI CcTa-
6inbHOCTI HeOBXiAHO anbTepHaTUBOI Oyfe akTUBHA
iHBECTUUIMHA AifNbHICTb, 38 paxyHOK AKOI 36iNbluyBaTH-
MeTbCSs MPONO3uL,is Ha PpUHKAX TOBapIB i NOCAYT, BiAMNOBI-
IHO 3pocTaTuMe CTYMiHb MOHETU3aLii EKOHOMIKM Ta HiBe-
JIOBATUMETbCA 3arpo3a NiaBULLEHHS iHdAAUIT.

BapTo MaT Ha yBa3i, Lo B YKpaiHi iHBeCTULiMHA fissib-
HiCTb Barato YoMy 3asiexaTvMe i Bifi CTyneHs PO3BUTKY
HOHLOBOro PUHKY Ta BiNOBIAHOMO NiABULLLEHHSA KaniTani-
3auii ekoHoMmiku. OcTaHHE € 3anopyKolo Toro, wo
36i/blIEHHA rPOLIOBOI NPONO3MLii HE NPU3BOAUTUME A0
NiABULLLEHHS IHPNISALIT, OCKIJIbKW 3pocTatoya rpoLLoBa Maca
aepani 6inblwe obcnyrosysatme hOHAOBHUHM PUHOK, PiBEHD
KanitTanisawii AKoro € ABHO HeJOCTaTHIM.

BMCHOBOK

XapaKTepu3sytouu iHBeCTULiIMHY NPUBabNMBICTDb BiT-
UMU3HAHOI EKOHOMIKH, XOTiNIocs 6 aKkLeHTyBaTH yBary Ha
pAani nepesar, 3aBAAKW AKUM BigOyBaETbCA 3ayyeHHs

iHBECTOBaHUX KoLWTiB go ctBopeHHsa BBI. Lle — pewe-
Ba poboua cuna, KeanichikoBaHMWI NepcoHas, 3pyyHa reo-
rpadiyHe po3TallyBaHHs, Be/iMKa KiNlbKiCTb pecypcis —
AK NIOACbKOTO, TaK i NpUpoAHOro. 3acToCyBaHHS iX y BU-
POBHHUUYOMY LMK HALINSE NEBHUI aCOPTUMEHT NPOAYKUiT
KOHKYPEHTHUMHU NepeBaramu, WO CTOCYIOTbCS AKOCTI Ta
cobisapTocTi. MpoTe 3anyyeHHIO IHBECTOBAHMX KOLUTIB
nepeluKoaae obepexkHe cTasieHHs A0 YKpaiHU NOTeH-
UiMHKX iHBecTopiB. [nsa Toro, wob MaTu 3Mory BUKOpH-
CTOBYBATH L NepeBary HawlioHa/ibHe rocnoAapcTBo Ta
€KOHOMIYHa CUCTEMA MAE NPOMTH iLLe pag MoaUdikaLii
opraHizauiiHO-HOpMaTUBHOrO XxapakTepy. Y npoBefeHo-
MY BHLLE JOC/IIPKEHHI UiTKO OBrpyHTOBaHi NPUUKHK Npe-
OyBaHHA YKpaiHW Ha HUXKHIX psAAKax PEUTUHTIB iHBECTHU-
uiMHOT npuBabnauBoCTI.

Ha Hawy nymMKy, BUpIlLeHHS TaKMX 3aa4 € 3aBAaHHAM,
nepw 3a Bce, 3aKoHogasuoi Bfagu. OgHuM i3 wnsxie €
CNPOLLEHHS NpoLeyp Ta NpaBu/, NOB'A3aHWX i3 BEAEHHAM
NiANPUEMHULBKOT AiSNbHOCTI Ta 3abe3neyeHHsM NoNITUY-
HOT cTabinbHOCTI.

3aBJlaHHSAM YK€ BUKOHaBYOI BN1aJiIM € CTBOPEHHS CMpU-
ATNIMBUX €KOHOMIYHWX YMOB 4151 PO3BUTKY Bi3Hecy, Mak-
poeKoHOMIuHa cTabinisallis Ta afeksaTHa rpoLIOBO-Kpe-
OUTHa NoNiTUKa Ta iH.
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