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XAPAKTEPUCTUKA IHBECTUILIMHOI'O PO3BUTKY YKPAIHU

B cmami eusnaueni ocnosmi manpsamxu axkmusizayii iHeecmuyitHo2o po3eumky Yxpaiuu,
YUHHUKU, WO XAPAKMEPU3YIOMb CYUACHUL CMAH THBeCMUYiuHoi noaimuku 6 Ykpaini ma cmpykmypa
ooicepenl  (DiHAHCYBAHHA THBECMUYIUHOI OIAILHOCMI;, OOCHIONCEHHI CMPYKmMypu IHeecmuyii 8

OCHOBHUIL KANIMA 3a 8UOAMU eKOHOMIYHOI QisIbHOCMI ma 3a KpaiHamu.

B cmamve onpedenenvl ochosHble HAnpasienus aKmusu3ayuy UHEeCMUYUOHHO20 PAa36Umus
Yrpaunvl, pakmopwi, xapakmepusyrowue cospemernoe cocmosnue UHeCMuyUOHHOU NOJUMUKY 8
Ykpaune u cmpykmypa ucmounuxko8 QuHaHCUPOBAHUL UHBECMUYUOHHOU  OessmelbHOCmU
UCCe008AHUU CMPYKMYPbl UHBECMUYULL 68 OCHOBHOU KANUMAL NO 8UOAM IKOHOMUYECKOU

oesimebHOCmU U NO cmpanam.

The article identified key areas of investment intensification of Ukraine's development, factors
that characterize the current state investment policy in Ukraine and the structure of financial
sources of investment activities, study the structure of fixed investment by type of industry and by

country.
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IToctanoBka mnpoOjeMu. B pHUHKOBIN €KOHOMII IHBECTUIll BIIIrParOTh
3HA4YHY POJIb Y PO3BUTKY HAIIOHAIILHOTO BUPOOHUITBA. TeXHIUHE MepeoCHAIICHHS
NIANPUEMCTBA, MIABUINEHHS  SIKOCTI  MPOAYKILIi, MIJABUILIEHHS  IOKa3HHKIB
KOHKYPEHTOCIIPOMOKHOCTI BiAOYBAa€TbCAd 3a PAXYHOK 3ay4EHHMX BITUYM3HAHHUX Ta
1HO3eMHUX 1HBEeCTHUIIN. JlocBia OaraTbox KpaiH MOKa3ye, M0 3aTy4YeHHS IHBECTHUIIIH €
JOLUIBHUM SIK JJIS KPaiHU B IIUIOMY, TakK 1 1JIsI KOKHOTO MIJIPUEMCTBA OKPEMO.

OTxe, B CydyacHHMX yMOBax BiJl €(EeKTUBHOCTI 1HBECTUIIIMHOT TMOJTITUKU
MIJIPUEMCTBA 3aJIeKaTh CTAaH BUPOOHMIITBA, TMOJOXKEHHS 1 pPIBEHb TEXHIYHOT
OCHAIIEHOCTI OCHOBHUX 3ac00iB MIANPUEMCTB HAI[IOHAJIBHOTO TOCIOJAPCTBA,
MOXJIMBOCTI CTPYKTYpHOi 1epeOyJOoBH E€KOHOMIKM, PIIIEHHS COLIAJIbHUX 1
€KOJIOTTYHUX MTPOOJIEM.

[luTaHHA 1HBECTUUIMHOTO PO3BUTKY €KOHOMIKM JOCIIKYBaJId 0Oarato
BITUM3HSAHHUX Ta 1HO3EMHUX HAYKOBIIIB, CE€peJ AKUX MOXKHA BUAUIMTH Takux, sk IO.
bpirxem, B.B. bouapos, JI. I'itman, €.B. Harames, €.C. CrosnoBa, ¥Y.®. llapm,
1O.B. fxoBenp, Ta iH. Cepen BITYM3HAHUX YYEHUX BaroMUU BHECOK Y JOCIIJIKEHHS
IHBECTUI[IMHOI MpUBAOIMBOCTI IPOMHUCIOBOCTI YKpainu 3poodunu B.M. I'eeus, T.B.
Maiioposa, JI.I. HeiikoBa, A.A. Ilepecama, B.I'. demopenko, a I1HBECTHIIMHOTO
po3BUTKY xapuoBoi mnpomwucioBocti — JL.B. Jleiineko, A.O. Kosanenko, E.L
[llenynpko Ta iHIII.

Metoro 1aHOTO JOCHIIKEHHS € XapaKTepUCTUKA 1HBECTULIIMHOTO PO3BUTKY Ta
BU3HAUYCHHS IIJISIX1B aKTHBI3aIlli IHBECTUIINHOIT ISIIBHOCTI MIATIPUEMCTB.

XapakTepu3yround Cy4acHUM CTaH 1HBECTUIIIITHOTO PO3BUTKY B YKpaiHl, MOXKHA
3a3HAYMTH, 10 Halla JepKaBa He 3700ylia Cepilo3HUX JOCITHEHb y 3a0e3MeyYeHHI
HalllOHAJIbHOI KOHKYPEHTOCHPOMOXHOCTI Ta IHBECTULIMHOI MpUBAOIMBOCTI 3a
ocTaHHl poku. B VYkpaiHi Ha 4Yac EKOHOMIYHOI KpPHU3U CIOCTEPIrajocs 3HAYHE
3HM)KEHHS! 1HBECTUIIMHOI aKTUBHOCTI. ['0JIOBHOIO MPUYUHOIO 3HM)XEHHSI MOMUTY Ha
IHBECTHINI € Te, IO Mmia dYac I1HQIANI] 3HAYHO 3HEIIHIOBAJIMCh IHBECTHIIIHHI

komtu[ 1].



MoXnuBICTh ~ 3aJlydeHHS  1HBECTULIA  MIJANPUEMCTBAMU  BH3HAYAETHCA
CIPSIMOBAHICTIO 1HBECTHUIIINHOI MOMITUKU JepxkaBu. CydacCHUN CTaH 1HBECTUIIMHOT
MOJIITUKH B YKpaiHi XapaKTePU3Y€EThCA HACTYITHUMU YUHHUKAMH
e  Hee(EeKTUBHICTIO POOOTH TPATUIIMHUX PUHKOBUX JIKEpEd I1HBECTHUIINHOI
JUSTIBHOCTI B HACH1IOK e OpMOBaHOI IHPPACTPYKTYpU (PIHAHCOBOTO PUHKY;
®  3pOCTaHHAM (PIHAHCOBUX Ta KOMEPIIMHUX PU3UKIB IIPU 31HCHEHH1 IHBECTHUIIIN Y
peaIbHUN CEKTOP €KOHOMIKHU;
®  BIACYTHICTIO JACpKaBHOI MOTHBAIIIMHOI CKJIAI0BOi I1HBECTHI[IMHOI MOJITHKH,
CIPSIMOBAHOI HA MIABUIIEHHS 1HBECTHUI[IMHOI aKTUBHOCT1 YYaCHUKIB 1HBECTUIIHOTO
MPOIIECY, Ta CTBOPEHHI CIPUSATIMBOIO IHBECTUIIIITHOTO KJIIMaTy B KpaiHi;
®  BKJIAQJAHHSAM KOIITIB Yy 1HBECTHUI[IHHI NPOEKTH 3 HE3HAYHUM TEPMIHOM
MOBEPHEHHSI THBECTUI1{, 1II0 3a0€3MEUYI0Th KOPOTKOCTPOKOBY MPUOYTKOBICTH;

®  BIJCYTHICTIO JIEPKABHOI PETYJATOPHOI IMOJITUKU 1HBECTHUIINHOI AISIBHOCTI
(BUCOKHMI CTYMiHb KOPYMIOBAHOCTI, BIJICYTHICTb MPO30pOi Ta CTaOUIbHOT
3aKOHO/JABYOI BIAJY, CTUMYJIIOBAHHS JEp>KaBOI I1HHOBAIIITHOTO CHPSIMYBaHHS
IHBECTHIIIH, Jep>KaBHUX (DIHAHCOBUX Ta IOPUJIUYHUX TapaHTIN);

e  3JICHEHHSM 1HBECTHIIA 3a paxXyHOK BIACHHUX JiKepen (iHaHCYBaHHS

(amopTu3anis, yactTuHa npuoOyTKy) [2]..

Came HEBUPINICHICTh IIUX MPOOJIeM CTaja MPUYUHOIO MOIIYKY HiJIPUEMCTBAMU
CaMOCTIMHMX MUISAXIB HI0JI0 3a0e3neueHHsi moTped 3A1NMCHEHHSI BiATBOPIOBAIbHUX
MPOIECIB HA HUX.

Buxaax ocHoBHoro Martepiany. Y  CIIA, Himeyunni, ®paniii,
BenukoOpurtanii kaTanaizaTopoM I1HBECTUIIMHOT aKTMBHOCTI CTaB caMme€ 1HO3EMHHUM
KamiTaa, SKUd BIIIrpaBaB aKTUBHY POJb Y PO3BUTKY M mepeOyaoBl iXHIX €KOHOMIK
[3]. EkoHoMika YKpaiHu HE BUKIIIOUEHHS 1 Ma€ TOCTPY NOTPeOy y NpsIMUX 1HO3EMHUX
IHBECTHIIISIX B PO3BUTOK BUPOOHUYIOT ChepH.

Buxonsuu 3 nanux onpuiatogHeHux Jlep:kkomctatom Ykpainu 3a | miBpiuus
2011 poky 1HO3eMHMMHU IHBecTOpamu Oyio BkJageHo 1782,8 MuH. A0J. mpsSMUX

IHBECTHUIIN. 3araabHuil 00cAT mpsMuXx 1HOo3emMHUX i1HBecTHilid Ha 01.11.2011 poky



ctaHoBUB 48466,2 muH. f1oi., o Ha 1,2% Ouibine iX 00CATIB Ha MOYaTOK POKY Ta B
po3paxyHky Ha 1 ocoOy cranoButTh 880,7 moi. [4] .

30UIbIIEHHST BKJIAJE€Hb y Hally KpaiHy noB's3aHi 3 €Bpo-2012 Ta po3BUTKOM
MpUBaTU3aLIMHUX mpoleciB. Haaxo/KeHHS 1HBECTUIIMHUX KOIITIB B EKOHOMIKY
VYkpainu BigOynocs Ouiblie HDK 31 125 kpain cBity. BennuunHa iHBeCTHIIHHUX
HAJXO/KEHb B MpoMucioBicTh Ykpainu B 2011 poui B mopiBusiHHI 13 2001 pokom
3oubminacsa B 11,5 paziB, a 3 Ykpainu — B maibke B 40 pasiB. HalOuibmumu
1HBECTOpaMU B YKPAiHChKY €KOHOMIKY 3anuiaroTbes Kinp (12 089,1 muH. mox, uio
ckiano 24,5% no 3arainbHOi CyMH npsMuX iHBecTulii), Himeuuuna (72 87,5 muH. o1
— 15,0 %), Hinepnanau (4914,4 muu. non. — 10,1%) 1 Pocis 3439,5 mun. monm —
7,1%).

B Vkpaini npocrexxyeTbesi HepalllOHaJbHUI PO3MOJALT 1HO3EMHHMX 1HBECTHUIIN
MDK Taily3sMd €KOHOMIKM. Benuka yBara 3ocepe/kKeHa Ha IHBECTYBaHHS Yy
nepepoOHy mpomucioBicTh. He3Bakaroum Ha Te, 1m0 YkpaiHa OaraTta Ha MPUPOJIHI
pecypcu Ha J0OYBHY HPOMHCIOBICTh CHPSIMOBaHA HE3HAYHA YacTKa 1HO3EMHUX
THBECTHII1H.

OCHOBHHMMU HaNpsSIMKaMH 1HBECTYBaHHs B YKpaiHi 3a1UIIAIOTHCS MiANMPUEMCTBA
ONTOBOI TOPTiBII 1 MocepeaHulTBa B Toprial (996,3 muH. 101.) 1 OAOPUEMCTBA
XapyoBOi MPOMHUCIOBOCTI Ta MEpPepoOSICHHSI CUIbChKOTOCHOAAPCHKUX MPOAYKTIB
(988,3 muH. non.). He 3Baxkarouum Ha Te, 110 MIAMPUEMCTBA XapUOBO1 MPOMHUCIOBOCTI
€ OJJHUMH 3 HAUOUIBII 1HBECTUIIHHO-TPUBAOIMBUMU, CIIOCTEPITAETHCS OOMEKEHICTD
iX 1HBECTHIIMHMX MOXIUBOCTEH. OOCAr 1HO3EMHOTO IHBECTYBaHHS Xap4yoBOi
npomucioBocti Ha 01.01.2011 p. cranoBuB 4,3% 3araabHOTO 00OPOTY MPSIMUX
1HO3eMHUX I1HBECTHUIIH B EKOHOMIKY YKpaiHu, mo ckianano 13,6% iHo3eMHUX
IHBECTHIIIN B MPOMMCIOBOCTI B IIijIoMY (Tabi. 1).

OpHi€ro 3 BaXJIMBUX Taly3ed HalllOHAIBHOTO FOCIOAAPCTBA, BiJ SIKOI 3aJI€KUTh
n00poOyT HaceJeHHs, € XapuyoBa MPOMUCIOBICTh. AJlle, B MOPIBHSHHI 3 IHIIMUMHU
rajxy3siMd,  BOHa BIJCTa€ 3a pIBHEM PO3BUTKY 1HQPACTPYKTYpH, HASIBHUMHU

BUPOOHUYUMU TOTYKHOCTSIMU, IX TEXHIYHUM 1 (DI3UYHUM CTaHOM. 3a0e3MeueHHs



XapyoBOi MPOMUCIOBOCTI YKpaiHM HEOOXITHUMH I1HBECTUI[IMHUMHU pecypcaMu

BUPIIIUTH ICHYIOUY1 POOJIEMHU.

Ha npots3i ocTaHHIX POKIB B €KOHOMIKY YKpaiHU CIOCTEpIranocsl 3HUKEHHS
o0csTy KamiTaJlbHUX BKJIaJ€Hb B OCHOBHI 3aco0u (B mopiBHsSHHI 13 2009 pokom Ha
0,73%).

Ta6muis 1.

IIpsami inBecTuwii B YKpaiHy 3a BUAaAMHU €eKOHOMIYHOI AisiibHOCTI y 2011 p.

OO0csirm inBecTHIIH HA
01.01.2011 01.07.2011
MJTH. y % 1o MJTH. y % 1o
TOJI. 3arajJbHOTO | JIOJL. 3arajJbHOTO
CIIA HIACYMKY CIIA HIACYMKY
1 2 3 4 5
Ycboro 44753,3 100,0 | 47205,7 100,0
B TOMY YHUCII1
ITpoMuCIIOBICTH 13984,3 31,2 | 14841,6 31,4
B TOMY YHCIJI1 IepepoOHa 12459.,8 27,8 |13035,0 27,6
3 Hei BHPOOHMIITBO XapUOBHUX
MPOJYKTIB, HAIMOIB Ta TIOTIOHOBUX | 1858,7 4,1 20234 4,3
BUPOOIB

*Po3paxoBaHo 3a nanumu Jlepkkomcrary Ykpainu [4].

Lle

BIITBOPIOBAJILHUX TMPOIECIB y MPOMUCIOBOCTI, B TOMY 4HCII 1 B XapyoBid. B

NPU3BEIIO 10

iX (BUYHOrO CTapiHHA Ta VYHOBUIBHEHHS TEMIIIB

MIPOMUCIIOBOCTI CIIOCTEpIrajocsi  YHOBUIBHEHHS MPOCTOTO BIATBOPEHHS uepes
OOMEXEHICTh B 1HBECTUIIMHUX pecypcax. Lle € OCHOBHOIO MNPUYMHOIO BTpPATH
KOHKYPEHTOCIIPOMOXHOCTI MIAMPUEMCTBAMHU Tany3l. Uepe3 Taky CHUTyallil0 PUHOK
XapUYOBUX MPOAYKTIB HAIOBHUBCS TOBApAMM 1HO3EMHUX TOBapoBUPOOHUKIB. [IpoTte
B TOW JK€ Yac MOXKHA CIOCTepIraTd 30LIbLIEHHS MNUTOMOI Baru KamiTaJlbHUX
1HBECTHI[1 B OCHOBHMII KamiTan Ha 1 BIACOTKOBUI MyHKT[S].

Taka curyaiiss He BimoOpaka€e CTaH IHBECTUIIMHOTO PO3BUTKY MIANPUEMCTB
XapyoBOi MPOMHUCIIOBOCTI 32 OCTAHHE JIECATUPIYYsL. 3a OCTAaHHI BiCIM POKIB B YKpaiHi

CIIOCTEPITa€ThCA MOCTIMHE 3pOCTaHHS a0COIIOTHOTO 3HAYEHHS 1HO3EMHHUX 1HBECTHUIIIN



y BHUPOOHUIITBO MPOAYKTIB XapuyyBaHHsS, HAMOIB Ta TIOTIOHOBHX BHUpPOOIB, aje ix
MUTOMa Bara y 3arajlibHUX oO0csraXx 1HBECTHUIIM B MPOMUCIOBICTh MOCTYIOBO
3MeHmryerbest (puc. 1). Ile cBiAUUTH MPO YMOBUILHEHHS TEMINIB IHBECTYBAaHHS B
XapuyoBYy NPOMUCIOBICTh B TMOPIBHSHHI 13 TEeMIAMU HapOIIyBaHHA OOCSTIB

1HO3€MHOT'0 1HBECTYBaHHS Y IPOMHUCIIOBICTD B IUIOMY.

lﬂrlm:l:.L.l.I!IA
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Puc.1. lunamika o6csTy npsMux iHO3eMHUX 1HBeCTHUII B Ykpainy y 2002-

2011 pp., man. gon. CIIIA

3MIHUIACS TAKOX 1 CTPYKTypa JpKepell (piHaHCYBaHHS 1HBECTUIIIITHOT JISIIbHOCTI
3a octanHi poku. Haitbunbma nutoma Bara B 2011 porui npunanae Ha (iHaHCYBaHHS
3a paxXyHOK BjacHHX KomTiB (55,7%), xoya BOHa 3MeHIIWIAcs Ha 7, 6 B.II. B
MOPIBHAHHI 13 MUHYJIUM pokoM. (DiHAHCYBaHHS 3a PaxyHOK KpEIUTIB OaHKIB Ta
IHIIUX MO3UK Takox 3HU3WiIocA Ha 0, 5 B.m. Ta cknano 13,7%. Ane B 3BITHOMY polii
B110y0Cs 3011bIIeHHsT (PIHAHCYBAHHS 32 PAXyHOK KOIITIB JAEP:KaBHOTO OIOJKETY HA
1,9 B.m.

TakuM 4MHOM, Yy 3B'A3KYy 3 NPOJOBKEHHSIM HECTAOLIBHOCTI B €KOHOMIYHOMY
CTaHl YKpaiHu 6araTo BeIy4rX €KOHOMICTIB MOB'SI3yI0Th MallOyTHE HAIIOI IEP>KaBU 3
3aJIydEHHSM B IIMPOKUX MaciiTabax B YKpaiHChKY €KOHOMIKY 1HO3EMHHUX
IHBECTHIIIM, IO SIBJISI€ JOBTOCTPOKOBI I[1JIi CTBOPEHHS B YKpaiHi IUBUII30BAHOIO

CYCHUIbCTBA, SIKE€ XapaKTepU3yBajaocs O BUCOKUM PIBHEM KUTTS HACEICHHS.



3a HaIMHICTIO 1HBECTYBAHHS 3T1HO PI3HUX OLIHOK YKpaiHa 3aiimae 143 wmicue
cepen 170 kpain cBiTy. Tomy B mepily uepry MocTa€e MUTAHHS PO CTBOPEHHS
COPUSTIMBOIO  IHBECTULIMHOIO KJIIMAaTy Ui  BITYM3HSHUX Ta  IHO3EMHHX
1HBECTOPIB.[2].

CborofHi BaXXJIMBUM HANpsIMKOM BIUIMBY MPUBATH3alIMHUX TIPOIIECIB Ha
IHBECTYBaHHS € OUIbIlIa MOKJIUBICTh 3aJy4Y€HHS MPSIMHUX 1HO3EMHHUX 1HBECTULIIH.

Bigomo, mo nepeBa)kHa OLIBIIICTh IHO3EMHHUX 1HBECTOPIB 3BUKIIA MPAIIOBATH B
[MBLII30BAHOMY PUHKOBOMY CEPEIOBUII 1 MpU BUOOP1 00'€KTa IHBECTYBaHHS BiAae
nepeBary NpuBaTU30BaHOMY CEKTOPY €KOHOMIKU. B Ykpainy HaI3BUUalHO MOBUIHLHO
noTpebdaM BITUYM3HSIHOI EKOHOMIKH, Hi IOTEHILIAy 1HO3EMHUX 1HBECTOPIB.

VY wHamiii kpaiHi ICHye psaja mpoOjeM, fKlI MNEePelIKOIKalTh e(HEeKTUBHOMY
3QJIy4EHHIO 1HO3€MHUX I1HBECTHUI[IA: BIJICYTHICTh BIJMOBIIHOTO 1HBECTUIIMHOTO
KJIIMaTy; HEJOCKOHANICTh PUHKOBOIO MEXaHi3My; HECTAOUIbHICTh MOJITUYHOT
CUTyallli; HU3BKHI pIBEHb JUI0OBOI Ta mnpodeciiiHux KBamiikaiii MiANPUEMIIIB;
BIICYTHICTh 3alliKaBICHUX MapTHEPIB, HecTaya NPUBAOIMBUX 1HBECTUIIIHHUX
MPOEKTIB; HEJOCKOHAIICTh MOAATKOBOI CHUCTEMH; BIJCYTHICTh J1€BOi CHUCTEMH
CTpaxyBaHHS 1HBECTHII1ii; HAABUCOKUI piBeHb 1HIALIT [6].

BucHoBku . Takum 4uHOM, aHAII3 IHBECTHUIIHHOT JISIILHOCTI ITOKA3aB, 110 BOHA
€ CKJIQJHUM, CHUCTEMHUM SIBUIIEM, SIKE CTBOPIOE B3a€EMO3ANICkKHI 3B’SI3KU B YCIX
chepax eKOHOMIYHOTO XUTTS KpaiHu. HelocTaTHICTh BHYTPIIIHBOTO 1HBECTHUI[IHHOTO
MOTEHIIAly € OCHOBHOIO MPOOJIEMOI0 PO3BUTKY 1HBECTUIIIHOT AISIBHOCTI[7].
AKTHBI3AIliSl 1HBECTHUIIMHOI IISUIBHOCTI B KpaiHi 3aJeKUTh BiJ i1 1HBECTHIIMHOI
MpyUBaONMMBOCTI 1  IHBECTHIIIMHOro kimiMary. Ha cborogHi  iHBeCTHIIiiTHA
npuBaOIUBICTE YKpaiHu Oaxkae OyTH Kpamjow: B 0araTboX peWTHHrax YKpaiHa
MOCIJIa€ MPUKIHIIEB] CXOAWHKU. A K B1JOMO, IHBECTUIIIHHUM KJIIMAT Ta 1HBECTHUIIIITHA
JISIIBHICTB y KpaiHi TICHO MOB’s13aH1 M1k CO0OI0.

OTxe, 3alydeHHsS 1HO3EMHHUX I1HBECTHUIIH € BAXKIMBUM JJII E€KOHOMIYHOTO
po3BUTKY YKpainu. [IpaBuibHUi Ta panioHaJIbHUN PO3MOALUT IHO3EMHHUX 1HBECTHUIIIM

MDK Taly3siIMAd HAapOJHOTO TOCHOJapcTBa 3a0€3MeYuTh €KOHOMIYHMI PO3BUTOK Ta



MIJBUIIUTH aBTOPUTET HAIIOT KpaiHU Yy CBITOBOMY TOCIOJAAPCTBI. IHO3eMH1 1HBECTHUIIIT
MOTPIOHO CHPSIMOBYBATH HE TUIBLKH HAa MOTOYHI MOTpeOU PO3BUTKY, a i1 BpaXOBYBATH
MaiiOyTH1 nepcnektuBu, po3BuTok HTII, opieHTyBaTHCA Ha 3MiHHU, SIK1 B1IOYBAaIOTHCA
y CBITi, 100 BUWTH HAa MDKHApOJHUM pIBEHb PO3BUTKY. BupilieHHs mpolOiem, siKi
NEPEIIKOKAIOTh €(PEKTUBHOMY 3aJydeHHIO 1HO3EMHHUX I1HBECTULINW, CIPUATHME
MOKPAIIEHHIO 1HBECTULIMHOTO KIIMaTy KpaiHM Ta CHPUSITUME TMOKPAIICHHIO Ti
€KOHOMIYHOT'O CTaHOBUIIIA.
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