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npocpecusHicms  IHHOBAYIUHO2O — 30a0e3NeueHHsT CMAHOGIEHHs A  PO3GUMKY  IHEeCmUYiHOi
npueadIUBOCMI pe2ioHie Oepicasu 8 KOHMEKCHI MPAancOopMayiiHux 3pyuieHb ma eKOHOMIYHUX
KOJIUBAHb. Y Mamepianax HAYKo8020 00CHIONCEHHS 0eMANbHO 03HAYEHO KOMNIEKC 6I0N0GIOHUX 3aX00i8
V HANPSMKY 3AYYEHHS] IHBeCMUYIHO20 Kanimany ma niOSUWeHHsL PieHsL IHGeCMUYItiHOI npueadIueocmi
pecionie Ykpainu, 6uzHAUeHO KIOU08I nNpobieMu eheKmuerHo2o IHEeCmUuyilino20 PO36UMKY De2ioHie
Yrpainu 6 0oseocmpoxosiii nepcnekmugi, a came: po3podKa iHGeCUYIUHUX NACNOpmie ma ix
PO3MIWenHs Ha caimax 2pomaod; po3poOKa 2pomadamiu cxeM HPOCMOPO802O0 NAAHYBAHHS BACHOT
mepumopii; po3pooKa peciOHATLHUX NPOSPAM PO3GUMKY IHEeCMUYINHOL OULTbHOCMI 13 30/1YYEeHHM
Oi3Hecy ma 2poMaoCbKOCMi;, CRIBNpays 3 MINCHAPOOHUMYU Op2aHi3ayiamu, sKi 3aUMaromscs
CYNPOBOOOM NpPOYECi8 3anyYyeHHS IHEeCUYil, pPO3POOKA DeciOHANbHUX [HEeCMUYILHUX Npocpam
Gopmysanns ma GUKOHAHHS  PESiOHANLHUX — OI00NCemi8 pPO3GUMKY,  0epiHCcABHA  NIOMPUMKA
IHpacmpyxmypu: po3eumox 102icmuitoi ingppacmpykmypu, Qinancysanus ineecmuyii ma iHHO8ayil
3a KOWmu 0epaicasHozo 6100xcemy ma iHue.

Knrwowuosi cnosa: ineecmuyitina npueabniusicmv, pecion, Oepaicasa, cmpameeis, Kaniman,
Ooucghepenyiayis, inHo8ayis.

JEL Classification: R15, R51, C51

Absztrakt. A tudomanyos kutatdas Ukrajna régioinak befektetési vonzatanak elemzésérdl adnak
tdjékoztatast, figyelembe véve a jelenlegi oOsszetett gazdasagi helyzetet és az dllam teriiletén folyo
katonai miiveleteket. Bemutatiuk a tékebefektetések volumenét Ukrajna régioiban az elmult 10 évre
visszamenoen. Az Orszdg kiilonbozo régioiban jelentés aranytalan ingadozasok alakultak ki a
befektetések teriiletén. Megallapitast nyert, hogy az allam teriileti fejlodésének aranytalansaga és a
globalizacios elmozdulasok kapcsan a belsé és kiilsé befektetések egy részének elosztasaban jelentds

29


https://orcid.org/0000-0002-7511-8586

Acta Academiae Beregsasiensis. Economics
Bunyck 4. (2023) 4. szam (2023) Volume 4. (2023)

aranytalansagok alakultak ki. A kutatds soran alkalmazott fobb kutatdsi modszerek dltalanos
kézgazdasagi és specialis tudomanyteriileti modszerek voltak, ezen beliil az absztrahdlas modszere, az
elemzés és szintezis, valamint a statisztikai modszer. A cikk meghatarozza az orszag régidinak
befektetési vonzatanak alakuldsat és névekedeését szolgadlo innovativ tdmogatdsi stratégia szerepét és
progresszivitasat a gazdasagi fejlodés kapcsolatrendszerében. A cikk anyagdban részletesen
meghatarozasra keriiltek az ukrajnai  régiok befektetési vonzerejének névelését szolgalo
intézkedesek, Ukrajna régioinak beruhazasfejlesztési probléemdinak mogoldasat célzo intézkedések:
befektetési tervek (anyagok) kidolgozdsa és kézdsségi weboldalakon valo elhelyezése; a kozdsségek
sajat teriiletiik teriiletrendezési terveinek kidolgozasa; a befektetési tevékenység fejlesztesét szolgalo
regionalis programok kidolgozasa a vallalkozasok és a lakossag bevonasaval, nemzetkozi
szervezetekkel valo egyiittmiikodeés a befektetések aktivizdalasahoz; regiondlis beruhdzasi programok
kidolgozasa, teriiletfejlesztési koltségvetések kialakitisa és végrehajtasa; allami infrastruktira
tamogatasa (logisztikai infrastruktura fejlesztése, beruhdzasok, innovaciok finanszirozasa allami
koltségvetésbol stb.).

Kulcsszavak: befektetési vonzat, régio, allam, stratégia, toke, differencidlas, innovdcio.

Abstract. The materials of the scientific research present information on the analysis of the level of
investment attractiveness of the regions of Ukraine, taking into account the current complex economic
situation and military actions on the territory of the state. Information on the volume of capital
investments by region of Ukraine for the period of the last 10 years is presented. Significant
disproportional fluctuations in the amount of investment capital during a certain period of time in
various regions of the state were revealed. It was determined that there are significant problematic
aspects in the distribution of part of the internal and external investment capital in connection with the
disproportionality of the regional development of the state and globalization shifts.

The main research methods used in the research were general economic and special scientific methods,
including the abstract method, analysis and synthesis, as well as the statistical method.

In addition, the article defines the strategically important role and progressiveness of innovative support
for the formation and development of the investment attractiveness of the regions of the state in the
context of transformational shifts and economic fluctuations.

In the materials of the scientific research, a complex of appropriate measures in the direction of
attracting investment capital and increasing the level of investment attractiveness of the regions of
Ukraine is defined in detail, the key problems of effective investment development of the regions of
Ukraine in the long term are identified, namely: development of investment passports and their
placement on community websites,; development by communities of spatial planning schemes of their
own territory, development of regional programs for the development of investment activity with the
involvement of business and the public, cooperation with international organizations involved in
supporting investment attraction processes, development of regional investment programs, formation
and implementation of regional development budgets, state infrastructure support: development of
logistics infrastructure, financing of investments and innovations from the state budget, etc.

Keywords: investment attractiveness, region, state, strategy, capital, differentiation, innovation.

IloctanoBka mnpo6Jemu. Ha choromHimHii JeHH NUTAHHS BHUBYCHHS YMOB
TIIBHINCHHS PIBHS 1HBECTHIIHHOT MPHUBAOIMBOCTI €KOHOMIKH JIepKaBH, €(heKTUBHOTO
BUKOPHUCTAHHS 1HBECTULIMHOTO KamiTaly JIep>KaBH, MOTJIMOIEHHS €BPOIHTErpalliiHuX
1HBECTULIMHUX 3B’ S13KIB HA MAKPOEKOHOMIUYHOMY PiBHI € akTyasibHUM. [TocTae muTanHs
dbopMyBaHHs IHBECTHUIIHHOT TPUBAOIUBOCTI PET10HIB IEPKABH, 3AITyICHHS TOJATKOBUX
IHBECTULIMHUX KOIITIB HAa BCIX PIBHAX NPUUHATTA 1HBECTHIINHUX YHPaBIIHCHKUX
pillieHh 3 METOK MIJABUIIECHHS PEUTHHTOBUX TO3UIIA HaIIOHATBHOI EKOHOMIKH,

© O. Atamac

30



Acta Academiae Beregsasiensis. Economics
Bunyck 4. (2023) 4. szam (2023) Volume 4. (2023)

dbopmyBaHHS TPIOPUTETIB ii CTAJIOr0 EKOHOMIYHOTO PO3BUTKY Ta Tmporpecy. He
3BKAOUM Ha BEJUKY KUIBKICTh HAYKOBHX JOCIIPKCHb Ta HaIpaIllOBaHb BYCHUX-
JOCIITHUKIB Y O3HAYEHOMY HAIpPsIMI, - IaHe TUTAaHHS J0C1 € aKTyaJIbHUM.

AHaJIi3 0CTaHHIX J0CJiTKeHb i myOaikaniii. BipogoBk ocTaHHIX POKIB MUTAHHS
JOCJIIPKEHHSI PIBHS 1HBECTULIMHOI MPUBAOJIMBOCTI PETIOHIB JIep>KaBU HaOYJo
aKTyaJIbHOCT1 B po0OOTax sIK BITUYM3HSHUX, TaK 1 3aKOPJAOHHUX BUCHHX, 30KpeMa: baxyp
H.B. [1], l'onoBattok B.M. [2], Janunumua b.M. [3], Iiryn O.A. [4], lleBuenko O.B.
[5], Kamimo S.A. [5] Ta OGaraThoX 1HIIHX.

Hanpuknan, y HaykoBux mociimpkeHHsx baxyp H.B. naromnomeno Ha He00X11HOCTI
TpaHchopMaIliiHUX TEepeTBOPEHbh B EKOHOMIIl, MPOTE TOJIOBHY YyBary MPHUIIICHO
3arajpHIi poJil IHBECTUIIIITHOTO KaMiTaly B PO3BUTKY Ta IPOTPECUBHOMY CTAHOBIICHHS
E€KOHOMIKH JI€p’KaBH, HE HAroJIOIyl0OYd Ha HEOOXITHOCTI JOCHIKEHHS PIBHA
1HBECTHIIIITHOT MPUBAOIMBOCTI perioHiB [1].

Capenko C.O. Harojomrye Ha HEOOXiTHOCTI (pOpMyBaHHS JEp>KaBHOI MOJITHUKU
IHBECTHUIIIHHOTO PO3BUTKY PETiOHIB, HE BPaXOBYIOYH MPH IHOTO POJIb MOTEHIIMHUX
3aKOpJIOHHMX 1HBECTOPIB Ta MiCle JEep>KaBHM Ha CBITOBIM apeHi Kpi3b MNpU3MY
MDKHApOAHUX PEUTHHTOBUX OIIIHOK [9].

Jaammmma b.M. aHami3ye CcnekTp I1HBECTHIIMHOI HpHBaOIMBOCTI PETIOHIB 3
ypaxyBaHHSIM BITYM3HSIHOTO JOCBITY HAYKOBIIB, HE OI[IHIOIOYHM MOJIEN MI>XKHAPOTHUX
areHTCTB Ta IHCTUTYIIIH [OI0 OI[IHKH Ta 3a0e3MeUYCHHS BUCOKOTO PIBHS 1HBECTHUIIHHOT
MPUBA0IMBOCTI PETIOHIB KpaiHK B YMOBaXx Iio0ajizaifHux 3pymeHs [3].

OnHak, TOCTITKEHHS B KOHTEKCTI MPOOJIEMaTHKH 3a0€3MeUeHHST BUCOKOTO PIBHS
IHBECTHUIIIHHOT MPUBAOIMBOCTI PETiOHIB YKpaiHU J10C1 3aJIMIIAETHCS AKTyadbHUM Ta
noTpedy€e MOHITOPUHTY 1 TTTMOOKOTO aHai3y MEPCIEKTHB CTPATETTYHOTO PO3BUTKY.

@opmy/JIIOBaHHA WLijedl cTarTi (IMOCTAaHOBKA 3aBAaHHA). OCHOBHOK METONO
HAYKOBO{ CTATTI € TOCIIIJKEHHS PIBHSI IHBECTULIIMHOT MPUBAOIMBOCTI PETI0HIB Y KpaiHU
Ta TMOUIYK NUISXiB (POPMYBAHHS YITKUX MPAKTUYHUX PEKOMEHJAIiN 100 BUPIIICHHS
HaraJlbHUX MPOOJIEM y TaHOMY HAIPSIMKY.

Buxiaax ocHoBHOro marepiajay aociig:keHHsi. Bin epexkTHUBHOCTI IIsIIBHOCTI
PErioHiB Iep>KaBH Ta PiBHS iX IHBECTULINHOI MpUBAOIMBOCTI 3a1€KUTh MPOTPECUBHUN
PO3BUTOK, TpaHC(hOpMaIliiiHi 3MiHM Ta 1HHOBAIIMHICTH HAIIOHATBLHOI €KOHOMIKH B
niioMy. B KOHTEKCTI 1bOro, BHUpIIIEHHS MPOOJEMHUX acCIHeKTIB 3a0e3MeyeHHs
CHOPUSTIMBUX YMOB JJi1 (QOPMYBaHHS BUCOKOI'O PiBHS 1HBECTHIIITHOI MpUBaOIUBOCTI
PETiOHIB JIepKaBH € MPIOPUTETHUM B yMOBAaX CYYacCHHX IJIOOaNi3aIliiHUX 3pyLIeHb
C€KOHOMIKH. PeHTHHTOBa OIliIHKa €KOHOMIKH JIepXaB CBITy, 10 HaOyBa€ CTPIMKOIO
MOMYJISIPHOCTI cepell BITYM3HAHMX Ta 3aKOPJAOHHUX 1HBECTOPIB, CTBOPIOE HArajbHY
noTpeOy BHPINMICHHS TWTAHHS 3allydeHHS JOJATKOBOTO KalliTalmy, peai3alii
JIOBFOCTPOKOBUX 1HBECTUIIHHUX MPOEKTIB, CTPATETIYHOTO MPOTPECHUBHOIO PO3BHUTKY
JIEpKaBH.

OO6csr kamiTaJbHUX IHBECTULIN B eKOHOMIKY YKpainu y nepiof 3 2010 mo 2022
POKU MpeACTaBIEHO Ha puc. 1.
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Puc. 1. O0csAr kaniTaJbHUX IHBECTULIH B eKOHOMiKY YKpainu y nepioa 2010 —
2022 pp., MJIH. TPH.

* [nghopmayiio npedcmasieHo He 8paxosylouu MUM4aco8o OKynosanoi mepumopii Aemonomuoi
Pecnyonixu Kpum, m. Cegacmononsa ma 4acmunu mumyacogo OKYnoGAHUX MePUmopiii.
* nPOananiz08aHO Ma IMOCMPOBano asmopom Ha niocmasi [6, 10]

AHam3yro4d HaBeJIEeHI Ha pHC. | AaHl KOHCTaTyeEMO, IO OOCIT KaIlTalIbHUX
IHBECTHIIIN B EKOHOMIKY VYKpaiHM MaB TIO3UTHBHY TCHACHIIIO Ta IOCTIHHO
30ubITyBaBcs y nepion 3 2010 mo 2020 pokw.

Opnak, y 2022 p. oOcsr KaniTaJIbHUX 1HBECTHIIIN B EKOHOMIKY YKpaiHU 3HU3UBCS Y
nopiBHstHHI 13 2021 p. Ha 115 761 MuH. rpH. (Ha 18,5%), 110, 6€3yMOBHO, - HETATUBHO
BIUTMHYJIO HA 3araJlIbHUi PiBeHb 1HBECTHUIIIWHOT MPUBAOIMBOCTI JAep)KaBU Ha CBITOBii
apedi. [Ipu npomy, SIKIIO aHai3yBaTH AaHl 00CITy KamiTaJbHUX 1IHBECTHIIHN y po3pisi
perioniB Ykpainu y mnepiox 3 2010 mo 2022 poku, - CIOCTEpPIra€ThCcsi CYTTEBA
TepUTOpiaNbHA TUdEpEHITIaITis.

TakuM 4YWHOM, CY4YaCHMM CTaH MOJCII PETIOHAIBHOTO PO3BHUTKY (opMye
HEOOXIJIHICTh TPOBEACHHS JE€TATbHOTO TIMOMHHOTO aHali3y oOO0CAry KamiTalbHUX
1HBeCTHIIIN 3a perioHamu Ykpainu y 2022 poiii, BpaxoByrOYH BOEHHI [ii HA TEPUTOPIT
nepkaBu (puc. 2).
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Puc. 2. O0csar kamiTaJbHHUX IHBECTHLIN 32 perioHamMu Ykpainu y 2022 poui,
THC. TPH. ¥

* Inghopmayito npedcmaeneno e 8paxogylouy 4YacCmMuHy mepumopii, Ha AKUX 6e0ymvcs (6eaucs)
ootiosi Oii.

* npoananizoearo ma intocmposano agmopom Ha niocmasi [10]

[Toka3Huk oOcCATYy KamiTaJbHUX IHBECTHLIHM 3a perioHamu Ykpainu y 2022 poui
JIEMOHCTPY€E JEHI0 TUCIPOMOPIIMHE PO3MOIJICHHS IHBECTUIIMHOTO KaliTany, II0
CBITYUTH MPO PI3HOBEKTOPHICTH (DOPMYBAHHS 1HBECTHUI[IWHUX MPIOPUTETIB Yy PI3ZHUX
perioHax Jiep>KaBu.

Kpim Toro, BiAMOBIAHI AUCTIPOMOPIIIHHI PO3MOAUICHHS 1HBECTUIIMHOTO KammiTaly
GOpMYIOTh MPOOJIEeMATHKY BTIJICHHS JIOBIOCTPOKOBHX IHBECTHI[IMHHUX IPOEKTIB Ha
TEPUTOPIl  JAEpkKaBW, YCKIAMHIOIYA MOXIIMBICTH  peajizaiii MpOTPEeCUBHUX
IHHOBAIlIMHUX pIilIeHb 00 TpaHCcPOpMALIHHUX EKOHOMIUYHUX TEPETBOPEHD,
M1BUIICHHS PIBHS KOHKYPEHTOCIIPOMOKHOCT1 KpaiHU Ha CBITOBIH apeHi, 3a0e3neYeHHs
BUCOKHX PEHTHHIOBHX TOKAa3HUKIB EKOHOMIUYHUX NEPEeTBOPEHb MIiKHAPOJIHUMU
PEUTUHTOBUMHU areHTCTBAMH Ta IHCTUTYIISIMU.

[IpoGnemarnka 3abe3MedYeHHs] BHCOKOIO PIBHS 1HBECTUIINHOI NPUBAOIMBOCTI
perioHiB YKpaiHu mpeacTaBieHa Ha puc. 3.
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B acmekTti BusBIEHMX TPOOJIEMHUX  AaCMHEKTIB €(PEKTUBHOTO  PO3BUTKY
IHBECTHUI[INHOT TPUBAOIUBOCTI PETIOHIB JEp>KaBH MPIOPUTETHOIO € HEOOXITHICTD
3a0e3MeYeHHs] BUKJIIOUCHHSI JUCHPOIOPIIHHOCTI B  KOHTEKCTI  PO3MOJIIJICHHS
IHBECTULIMHOTO KaIliTajdy K BHYTPIIIHIX, TaK 1 30BHIIIHIX 1HBECTOPIB.

Hwu3bkuii
piBEeHb
IHBECTHIIIHHOT
pUBabIMBOCTI

E€KOHOMIKH

Bbpaxk BnacHux
KOIITIB

MiCLIEBUX

OIOJUKETIB

CyrtreBi

HasBHicTb perioHaibHi
JIENIPECUBHUX JHCTIPOIOPIIT
TEPUTOPIH IHBECTUIIIHUX

Hpol1IEeciB

BincyTHicTb
Hepo3Bunenicts 9iTKO{ ITO3MLIT B
N iH(pacTpyKTypH aIIMIHICTpaIisIX
Ha MICIIX

Puc. 3. IIpoGaemaTtuka 3a0e3ne4yeHH BHCOKOIr0 PpiBHA iHBeCTHLIiHHOI

NpuBa0IMBOCTI perioHiB YKkpainu™
* nPOAHANI308aHO MA IMOCMPOBAHO A8MOPOM Ha niocmaei [7, 8]

O3HayeHe  mOHUTaHHS  TpaHCOPMYETbCS y  MOTpedy  MOJOJaHHS
JTUCTIPOMIOPIIIHHOTO PO3BUTKY, YHHUKHEHHS CTBOPEHHS MACTIPECHBHHUX TEPUTOPIA Ta
dbopMyBaHHS KOMILJIEKCY 3aX0/11B Y HAMPSAMKY 3aTy4€HHS J0JIaTKOBOTO IHBECTHUIIMHOTO
KamiTajay Ta MiJBULICHHS PiBHS 1HBECTULINHOT MpUBAaOIMBOCTI PETiOHIB IepKaBH (puc.
4).

TakuM 4YMHOM, KOMIUIEKC BUSIBIEHUX Ta C(HOPMOBAHUX 3aXOJiB y HAIMPSMKY
3aJIydeHHsI 1HBECTHUIIIMHOTO KamiTajly Ta MIJABUIICHHS PIiBHA 1HBECTHI[IHHOT
NpUBaOIMBOCTI PET10HIB JIEP>KaBH CTBOPIOE MPIOPUTETHI HAMIPSMKH J1JIs1 IPOTPECUBHOTO
E€KOHOMIYHOTO PO3BUTKY, TpaHCPOpPMAIlIHHUX TEPETBOPEHB, IIiJIBUIIIEHHS PIBHA
KOHKYPEHTOCIIPOMOXKHOCTI ~ €KOHOMIKM  KpaiHM Ta  peami3alii MOTEeHIIHHUX
€KOHOMIYHUX MEPETBOPEHD Y TOBFOCTPOKOBIN MEPCTIEKTHUBI.
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KOMILJIEKC 3AXO/IB Y HAIIPAMKY 3AJNYYEHHA IHBECTUHIMHOI'O KAIIITAJLY TA
NIABUILIEHHSA PIBHSA IHBECTULHINHOI TPUBABJIMBOCTI PET'TOHIB
e N\ \ N\ 7 N \
. Pozpobka
CriBmparis 3 .
Po3zpobxka . perioHaIbHHUX
Po3poOka MDKHApOAHUMHU . Sy
rpoMagamu Po3poOka . LI iHBeCTULIIITHM
. - perioHaNbHUX opraHizaIismu,
cxXeMm IHBECTUIITHUX I X Iporpam
. . nporpam AK1 3aiMarOThCA
npocTopoBoro | | macmopriB Ta ix dbopmyBaHHS
. PO3BUTKY CYIPOBOJOM
IUIaHYBAHHS PO3MIIIICHHS Ha . VA . Ta BUKOHAHHS
. - THBECTHUITIIHOT MpoIIeciB .
BJIACHO] caiiTax rpoMasn . . perioHaIbHUX
TisUTBHOCTI 3aTy4eHHs .
TepUTOPIi . . Oro/KeTiB
1HBeCTHULIH
PO3BHUTKY
\ J \\ J \\ J \. J \\ J

Puc. 4. Kommuiekc 3ax04iB y HANPSIMKY 3aJ1y4YeHHSI iHBeCTHLINHOIO0 KamiTaxy
Ta NiABUIICHHA PiBHA iHBeCTULIITHOI NPUBa0JIUBOCTI pPerioHiB*
* agmopcvra po3pobra

BucHOBKM Ta mepcneKTHBH MNOJAJNbIIMX A0CTiIKeHb. [IpoBeneHe HaykoBe
JOCITIIPKeHHST (POpMy€E BUCHOBKH IT0JI0 TUCIIPONOPIIIHOCTI PO3MO/ILTY 1HBECTUIIIITHOTO
KamiTaly MDK perioHaMu Jep’KaBH, IO CTBOPIOE TOTEHINMHI TMEepeayMOBH Jis
3HIDKEHHsT a00 yCKIaJgHeHHS 3a0e3leueHHs EKOHOMIYHHX IEepPETBOPEHb Ta
MOTCHIIMHUX 3MiH. Y CTaTrTi TPOaHali30BaHO KOHIIENTYaJdbHI OCHOBH IIIOJO
BIIMOBITHUX MMOKA3HUKIB 00CATY KaIllTaJbHUX 1HBECTUIIIMHUX BKJIAJICHh B €KOHOMIKY
Ta MPOTPECUBHUMN PO3BUTOK perioHiB Ykpainu y 2022 poiii, mpoaHalli30BaHO MPoOIeMHI1
aCIIeKTH PO3BHUTKY IHBECTHIIIMHOI PUBAOIMBOCTI perioHiB, cOPMOBAHO MOTEHIIIHHI
CKJIQZIOB1 3aXO/IB y HANPSMKY 3aJy4yeHHs 1HBECTULIMHOTO KamiTalxy Ta MiJBULICHHS
PiBHS IHBECTHIIIMHOI MPUBAOJIUBOCTI PET1OHIB Y KpaiHU.

[Tomaneini HayKOBI PO3BIIKM Y O3HA4YeHiN TemaTHIll MOTPeOyIOTh CTBOPEHHS Ta
BUKOPHUCTAHHS KOMIUIEKCHOTO MEXaHi13My 3a0€e3MeUeHHs] BUCOKOTO PiBHS IHBECTHIIIITHOT
NpUBaOIMBOCTI PETIOHIB AEPKaBU y JOBIOCTPOKOBIH MEPCHIEKTHBI.
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