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miaTPUMKK iHHOBaIiit). PeanbHa mporpama [gep:KaBHOI
TiATPUMKM 3 IIEBHOIO CUCTEMOIO CIIEI[iaJIbHUX eKOHOMIiKO-
IpaBOBUX, (piHAaHCOBMUX i agMiHiCTpaTMBHUX 3aXOMiB MO-
3BOJIUTH OIIEPATHUBHO BUPIIIIyBaTH MUTAHHS AOIIJIBHOCTI
MiATPUMKN THX Y iHITUX TOBApPOBUPOOHUKIB, IJIaHYBa-
T abo mporpamMyBaTH (AK Ile Ma€ Micile B iHIIMX Kpai-
HaxX) arpoIpPOMUCJIOBE BUPOOHUIITBO Ta HOT0 CTPYKTYPHI
IIepeTBOPEeHHA 3 ypaXyBaHHAM fK HaIiOHAJIbHOI'O, TaK i
sapy0iskuoro mocsinmy. HeoOXiZHO CTBOPUTH TAKOM CHC-
TeMy (hiHAHCOBOTO OOCIYTOBYBaHHS arpapHOTO0 CEKTODY
(cemianbHi arpapuHi 0aHKu), moOyayBaTu iHGPACTPYK-
TYypy i IpaBoBUI MeXaHi3M AJA (OpMyBaHHSA peaJTbHUX
imoreunux BigHocuH. Bcebiuna wMojepHisarii Kpainu
Ma€ TOPKHYTHCA He TiJIbKM OHOBJIEHHA MaTepiajbHO-
TexHiuHOl 0asu, aje i B IiIoMy 3a0e3lIeuuTH pecypc-
Hy 30a71aHCOBAHICTH B arpapHOMY CEKTOpPi, BKJIIOUAIOUHN
SAKICTH JIIOJCBKOTO KalliTajly, TEeXHOJIOTiUHi ITpOIlecu B
KOHTEKCTI BHUKOPHCTAHHSA NPUPOAHUX PECcypciB, BUPOO-
HUuy iHbpacTpykTypy. Taka MozepHisaiisa mae 3abes-
IIeYUTH arpapHoMy CEKTOpPYy BHYTPIIIHIO rapMOHi3alliio
MIJISSXOM CTBOPEHHSI €KOJIOT0-eKOHOMIUHUX i coIiaJbHUX
MPOEKTiB po3BUTKY. Ilpm 1mboMy mep:kaBa 3000B’sg3aHa
BCLIIAKO CTHMYJIIOBATH CTiliKe €KOHOMiuHe B3POCTaHHSA
ClJIBCHKOTOCIIONaPCHKOTO BUPOOHMIITBA IILJISAXOM KOHCO-
Jimarii OIOMPKeTHUX KOIITIiB Ta 30iJBIIEHHS ITPO30POCTi
iX BUKOPUCTAHHA, III0 [O3BOJIUTH OTPUMATH iX, HacaMIIe-
pen, CiJIbrocIBUPOOHUKY, a He arpoxonaunram. OngHum 3
TePCIeKTUBHUX HANPSAMIB iHHOBaIifiHOTO 3a0e3meueHHs
arpapHOro BUPOOHUIITBA €, Ha HAITy NTYMKY, ()OopMyBaH-
HS B KOJKHOMY PerioHi CiJIbChbKOT'OCIIONAaPCBKUX TEXHO-
TmoJticiB, Ha OCHOBi IIPUBATHO-AEPIKAaBHOTO IAapPTHEDPCTBA,
MoO6isizarii MOKJMBOCTEH i B3a€MOBUTITHOTO B3ae€MOZil
3alliKaBJIeHUX CTOpiH (Zep:xaBu, OisHecy, HayKH, OCBi-
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TH, cmokuBadiB). OMHUM 3 KJIIOUYOBUX YMHHUKIB TAKOMK
Mae cratu 3abe3leyeHHsS 3POCTAHHS IHTEJIeKTyaJbHOTO
KalriTajay B arpapHoMy cekrtopi. KoHienTyanbHi 3acamu
pPecypcHOTO 3a0e3leueHHs CTaJoro €KOHOMIUuHOTO 3poc-
TaHHA CiJIBCHKOTO TOCIIOJAapCTBa MAalOTh 0OasyBaTuCA Ha
3MillleHHI aKkIeHTiB y O0iK ImpoBigHOI posi gep»kaBu B pe-
T'yJIOBaHHI I[HOTO IIPOIIECY.

IlepcnieKkTHBU MOJAJBIINX PO3BIIOK y IbOMY HAMpPS-
mi. B momanpmiux mocriimkeHHAX Mae OyTu oOI'pyHTOBA-
Ha BUBHAYAJbHA DOJIb JIOACHKOTO KaIliTalay y pecypc-
HOMY 3a0e3IeueHHi CTaJOT0 EKOHOMIYHOTO PO3BUTKY
CiJIbCHKOTO TOCIIOZApPCTBA.
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PO3PAXYHOK IHBECTULIINHOI BE3NEKW B YKPAIHI

Y poboTi po3rnsHyTWIA cTaH iHBecTMUiNHOI 6e3neku (IB) y kpaiHax €C Ta YkpaiHi, gocnimxeHo nesHi cknagosi Ib y kpaiHax €sponu.
MokasaHo, Lo B YKkpaiHi cnocTepiraeTbCst HEAOCTATHIN piBEHb IHBECTULLIN, LLO 34INCHIOTLCA 3 [lepXaBHOro Ta MicLeBUX BLomxeTiB, BHa-
CMifOK YOro CroCTepIraeTbCa NEBHE BUKPVBEHHS CTPYKTYPU iHBECTULIM Y NOPIBHSAHHS 3 EBPONENCHKOK EKOHOMIKOHO.
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B pabote paccMoTpeHo cocTosiHne nHBecTuumnoHHon 6esonacHocTu (MIB) B ctpaHax EC n YkpauHe, nccnegoaHbl onpegeneHHble
cocrasnsiowme Vb B ctpaHax EBponbl. MNMokasaHo, 4To B YkpanHe HabnogaeTcs HedoCTaTOMHbIA YPOBEHb MHBECTULMIA, KOTOPbIE OCY-
LeCTBRSATCA M3 [0CyAapCTBEHHOTO M MeCTHbIX BlofKeToB, B pesynsrate Yero HabrnoaaeTcs onpefeneHHoe UCKaKeHue CTPYKTYpbl

VHBECTULIMI B CPABHEHUN C EBPOMENCKON 3KOHOMUKOWA.
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This article deals with the levels of investment security (IS) in EU and Ukraine, researching certain components of IS in Europe. It is
shown that in Ukraine there is a lack of investments undertaken by the State and local budgets, so there is some distortion of the structure

of investment in comparison with European countries.
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ITocranoBka npo6aemu. Ilin inBecTHIifTHOIO (GE3MIEKOI0
pPO3YMiIOTh Iporec 3abe3leueHHsS TAKOIO CTAHY iHBECTU-
miiHoi cdepu, 3a AKOro €KOHOMiKa 3maTHa sbepiratu Ta
MiATPUMYBATH IOCTATHIN pPiBeHb iHBECTHIIHMX pecypciB

B yMOBax il BHyTpimrHixX i 30BHIMIHIX 3arpos, AKi rapas-

TYIOTh CTA0lIbHUI €KOHOMIUHUYA PO3BUTOK €KOHOMIiKH.
IOy:Ke BaKJIMBO PO3YyMiTH, AKUiIl came cTaH € OasKa-

HUM [OJIs1 HAIiOHAJhHOI €KOHOMiKHM, a TOMY BapTo IOTO
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MOPiBHATH 3 PiBHEM KpaiH, AKi MOYKYTH CJIYTI'yBaTU IIPU-
KJIaZIOM BJIAJIOTO €eKOHOMIiUHOTO PO3BUTKY.

Bupginenns HeBHMpilIeHMX paHilIle YaCTHH 3arajb-
Hol npo6aeMu Ta GopMyaIOBaHHA Iijeil crarti. MeToio
po6oTH € BU3HAUEHHsS 0aKaHOTO PiBHA OCHOBHHUX CKJIa-
IOBUX iHBeCTHIIiNiHOI Oe3leKyu YKpaiHu Ha Cy4YacHOMY
erami Ta B JOBIOCTPOKOBi#l mepcreKTuBi. BimmosimHo
IO METH IIOCTABJIEHO HACTYIHi 3aBJaHHSA: BUBUEHHS Ha-
YKOBUX MHiAXOMIiB IOA0 aHaJi3y iHBeCTHUIIiliHOI Oe3meKu,
aHaJIi3 CTaHY OCHOBHUX CKJIQJOBUX iHBECTHUI[IIIHOI 0e3-
neku y Kpaimax €C, po3dpaxyHOK OasKaHUX IMOKA3HUKIB
IJI eKOHOMiKM YKpaiuu.

Amnanis ocraHHix mociaimsxkens i myoaikaniii. IIpo6ie-
Ma 3a0e3meuyeHHsA HeOOXiJHOTO piBHA iHBeCTUIIIITHOI 0e3-
MeK’ € HAA3BUUYAWHO BAXKJIUBOIO IJIs OyIb-IKOI KpaiHu.
Ha BigmiHy Big iHIINX MakpOeKOHOMIUHUX ITOKAa3HUKIB,
piBeHB iHBecTHIIiHl Yy cyuacHOMY riiobasizamnitnomy cBiTi
CYTTEBO 3aJIE}KUTh BiJl 30BHIITHIX YUNHHUKIB, AKi MOXKYTH
HaJaBaTU AK MO3UTUBHI, TaK 1 HETaTUBHI iMITyJIbcU IJIs
exoHOMiKu. Tomy 6araTo BUeHHX 3aIIPOIOHYBAJIN BJIACHI
MiAX0AM IO OIiHKM 0aXKaHOro piBHA Oe3IeKH.

3okpema, A. CyxopyKoB Ipu po3polIii Meromosiorii
OI[IHKU pPiBHA EKOHOMiuHOI 0es3leKM IPOMOHYE BKJIIO-
yaTyu BCi KommoHeHTH. Tak, HA WOro AyMKYy, MOTPiOHO
nepenbavaTy «TaKWil DiBeHb iHBECTyBaHHs, AKUI 3a-
Oesmeuye pPOBIIMPEHEe BiATBOPEHHS, PECTPYKTYPU3AI[ilo
Ta TeXHOJIOTiuHe Iepeo30poeHHA eKoHOoMikwm» [1]. ua
YaCTUHU CKJIAJOBUX AaBTOP IIPOIOHYE CBOI KPUTHYHI
Me’Ki, IpOoTe y IpoIeci aHa3y BUIIYCKAETHCA IPUYNH-
HO-HACJIIIKOBUI 3B’SI30K BUHHKHEHHS IEBHUX II€PEKO-
ciB y yKpaiHCcbKill ekoHOMiIi. Anamisyoun KoedimieHT
IIOKPUTTA iMIopTy ekcroproMm, A. CyXOpyKOB ZOXOAUTH
BUCHOBKY, IO IOPOTOBUM 3HaUeHHAM Mae O0yTu 1, mpore
30BCiM IIpW IILOMY He BPaxOBYEThCA TOU (haKT, IO 3HA-
YHY YaCTHHY iMIOPTY A0 YKpaiHU 3aiiMalTh €HepProHO-
cii 3 oxgHiel KpaiHu, 1110 (PAKTUUYHO MPUSBOAUTEL 0 €KC-
IOPTO-OPi€HTOBAHOI €KOHOMiKM KpaiHuW, a Ile BUMAarae
omiHkY i Bpa3nmBOCTi He TiJIBKY IO HUIKHIN Mexki, aje
¥ 110 BepXHil, 1110 mokasajia Kpusa y kKoBTHI 2008 poky.

HaBenemMo mOKa3HWKM, 3aIpOIOHOBAHI POCiMCHKUM
exonomicrom C. I'maspeBuM, 110 Oy BU3HAUEHi M0 TOI
KOH’IOHKTYDH, AKa chopmyBasacsk y Pocii [2] (v aysxKax
BKa3aHi TpaHMWYHI 3HAUEHHS [UX MOKA3HUKIB): 3HMIKEH-
HA 00CAry BaJIOBOTO BHYTpimHLOro mpoaykry (50%),
IATOMA Bara B HPOMMKCJIOBOMY BHPOOHHUIITBI 06pOOHOI
npomucaoBocti (70% ), muTOMa Bara B IPOMUCJIOBOMY
BupoOHUITBI MamuuaOOynyBauusa (20%), obcaru insec-
tuiit y % mo BBII (25%), BuTpaTu Ha HaAyKOBi mocui-
mxeHHa y % mo BBII (5% ), muToma Bara HOBUX BUJiB
MPOAYKII B 00csA3i nmpoaykiii mamuuoOynyBauus (6% ),
TpuBaicTh KUTTA HaceneHHs (70 pokiB), piBeHb 0e3-
pobGirTa 3a merogmosioriero MOII (7% ), piBeHs iH(MIAIIT
3a pik (20%), ob6eAr BHyTpimIHbOrO Gopry y % mo BBII
3a cmiBcraBHuit nmepiox uacy (20% ), o6csAT 30BHINTHBOTO
6opry y % mo BBII (25% ), muToma Bara 30BHIiITHiX IO-
3UK B MOKPUTTL nedimury Gromxery (30% ), medimuT 6ro-
mxery y % mo BBII (5% ), obesar iHO3eMHOI BaJIFOTH TIO
BiZTHOIIIEHHIO 0 TPUBHEBOI Macu B HAI[IOHAJBHIN BaJIIOTi
(10%), obesir iHO3eMHOI BaIIOTH B rOTiBKOBi# dopmi 10
o6cAry rotiBkosoi rpusHi (25% ), rpomrosa maca M2 y %
no BBII — nmokasuuk momerusairii (50% ), muToma Bara
iMmopry y BHYTpimIHbOMY CIOKuBaHHi, Bcboro (30%), B
TOMY YHCJi IPOAOBOJIBLCTBO (25%).

0. CoOkeBuu BigsHauae, IO «MOKJIMBOCTI 3MIiII-
HEHHA EeKOHOMiuHOI 0e3meKu YKpaiHU 3BYIKYIOTbBCA Y
3B’sA8KY i3 medimurTom iHBecTMIIHMX pecypciB i Hemo-
CKOHAJIICTIO MeXaHi8MiB iX 3ayueHHsA Uyepes HaIliOHAJb-
HUN (OHIOBUU PUHOK i OOMEKEHOI IIPUCYTHICTIO Bi-
TUNBHAHUX Cy0’€KTiB rocrogaproBaHHS HA 3apyOisKHUX
douzmoBux puHKax» [3].

ITuranus onmiHKu iHBecTHUIlifiHOI Oe3MeKu BimoOpaske-
HO y Buriani MeToAmKY po3paxyHKY PiBHA eKOHOMiUuHOI
Oesmexku YKpaiHu, 3aTBepisKeHol Hakasom MiHicTepeTBa
exoHoMikM Ykpainu Big 02.03.2007 p. Ne 60. Boua pos-
pobJieHa 3 MeTOI0 BU3HAUEHHSA PiBHSA eKOHOMIUHOI 6e3-
meku YKpaiHu SAK TOJIOBHOI CKJIAQJOBOI HAaIliOHAJIbHOI
0esmeKu JepiKaBM Ta BU3HAUAE IIEePEJiK OCHOBHUX iH-
IUKATOPiB CTaHy eKOHOMiuHOi Oesmeku YKpaiHu, ixXHi
ONTUMAJIbHI, IOPOTOBi Ta rpaHMYHI 3HAUEHHS, a TAKOMK
MeTOaUu O0paxXyBaHHS iHTETrPaJbHOTO iHAEKCY eKOHOMiu-
HOl Oesmeku [4]. IuBecTurliiina 6e3mneka y mboMy AOKY-
MEHTI POSIIANAETHCA AK YACTHHA €KOHOMiuHOI Oesme-
KU KpaiHu, mpu AKiii obcAr iHoseMHUX iHBecTHIiil (3a
YMOBHU OIITUMAJBbHOTO IX CIIiBBiIHOIIIEHHS), AKUI 3aTeH
3a0e3MeunTy JOBrOCTPOKOBY IMMO3UTUBHY €eKOHOMIUHY IU-
HaMiKy IIpU HaJIeXKHOMY PiBHi (hiHaHCYBaHHSA HAYKOBO-
TexHiuHOI cdepu, CTBOPEHHS iHHOBAIIilHOI iH(pPacTpyK-
Typu Ta aJeKBaTHUX IiHHOBaIliiHUX MexaHism. Ilpu
IIbOMY BUKODPHUCTOBYIOTHCS IIOPOrOBi BHAUEHHSA I ATHU
OCHOBHUX IIOKa3HUKiB (Tabs. 1), ogHak ixHi rpanwyHi
3HAUYEHHS MaliKe He NJOTPUMYIOTHCSH.

Tabmuma 1

IspukaTopu Ta MOPOroBi 3HAYEHHS CTaHY iHBECTHUILii-

Hol 6e3neku 3a MeTOANKOIO PO3PaXyHKY PiBHSA €KOHO-
MigyHOI 0e3nexku YKpainu

ITokasuuk IToporose 3HaueHHS

Crymninb 8HOCY OCHOBHUX 3aco6iB, % He bOinpime 35

Bignomienus obcAry imBecTuiiii o

BapTocTi OCHOBHUX (POHIIB, % He MermIe 6

BigHomeHnHa o0cAriB iHBeCTHUIIIN B

o . He MeHIe 2
ocHoBHUIT Kamitaua go BBII, % e MeHIIe 25

BigHomeHHsT YMCTOTO IPUPOCTY

IpPAMUX 1HOBEMHUX 1HBECTHIIH 10 5—-10
BBII, %

YacTKa IpAMHUX iHO3eMHUX iHBecC-

TUIi} y 3araibHOMY 006CsA3i iHBEeCTH- Big 20 mo 30

i, %

Iocepeno: [4]

Posraagatoun iHBeCTHIIINIHY CKJIaIOBY €KOHOMiUHOIL
6esmexu, B.I. KupuieHKo JOXOAUTH 10 BUCHOBKY, IO B
OCHOBi rapaHTyBaHHSA €KOHOMIiUHOI 0e3IIeKU Mae JIeKaTu
«opramisailisg 3pocTaHHs 00CATy iHBECTUIIil, OCKiJIbKHU
BOHO MMOKJINKAHO CTUMYJIIOBATA €KOHOMiUHY aKTUBHICTB,
3POCTaHHSA IIOMUTY ... i 301JBIIIEHHA HAIiOHAJIBLHOTO MO-
xonmy» [5, c. 34]. Iloxii 2008 pory mokasaJu, 10 iHBeC-
TUIIl BUCTYNAIOTh, IPUHANMHI YaCTKOBO, Y POJIi CIIEKY-
JIATAUBHOTO KalliTaJy, 110 y nepiogu Kpus3 HiAKUM YMHOM
He IigBUIlye eKoOHOMiuHOI Oe3meKu, a i smennye ii. Ox-
HaK IIiJT yac eKOHOMiuHOro OyMy iHBecTHUIlifiHA CKJIag0Ba
CIpUAE PO3BUTKY iHMIAMIHHUX IpoIecis.

3okpema, B.I. Kupunenko BusHauae Takuii Habip
3 29 MoKa3HUKIB A aHaNi3y iHBecTHUI[ifiHOI Oesmexku
Kpainu [5]: medinmuT KoHCOJiZOBAHOTO OIOMMKETYy Tepu-
Topii (mepskaBu, perioHy); uacTKa 3a060proBaHOCTI 3a
HOJaTKOBUMHU CILJIATAMM Y [OOXOMHIM YacTWMHI KOHCOJIi-
IOBaHOro Oom:kerTy TepuTopii (mep:kaBu, periony); re-
HepaJbHUi Koedimient Hamifinocti Haiibinpin BeInKmx
b6aukis (HBB); xkoedimient murreBoi gikBiguocti HBB;
reHepajabHuil Koedimient gikBiguocti HBB; xkoedimienT
saxurienocti kamitany HBB; koedimient ¢oumoBoi Ka-
mitarisanii mpuOyTKY; BiJHOIIEHHS BaJIOBUX BKJIaJEHDb
B EKOHOMiKy TepuTopii (mepsxaBu, periony) mo BBII;
BiHOIIIEHHS CAJIbJOBAHOTO (hiHAHCOBOTO PE3yJIbTATy Op-
ramiszaniii i mignpuemcTB Ha TepuTopii o BBII; ingekc
3MiHM KiJBKOCTI yron, yKJaJeHWX 3a BciMa BuUzaMu
doumoBuX IiHHOCTEH Ha (POHIOBii Gip:Ki Ha TepuTOpii
(mep:xaBu, periony); iHgexc 3MiHU 0ip;KOBOrO 000POTY
3a IiHHWMU nanepamMu Ha (GOHIOBi#M Oip:ki Ha TepuTo-
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pii (mepsxaBu, periony); iHmeKc KiJTbKocTi TOpris, 3ape-
ecTpoBaHUX Ha (PoHIOBiY Oip:ki Ha Tepuropii (geprxaBu,
periony); yacTka (piHaHCOBUX iHBECTHI[ili B 3arajJbHOMY
o6cAsi imBecTuiiii Ha TepuTOpii (ZEep:KaBU, PETIOHY);
BiIHOIIIEHHS iHBECTUIi!l B OCHOBHUU KamiTaJy A0 00CATY
IIPOMUCJIOBOI MPOAYKIIil Ha TepuTopii (mep:kaBu, perio-
HY); YaCTKa iHO3eMHUX iHBECTUIlill B OCHOBHUII KamiTas
B 3araJIbHOMY 00cA3i iHBecTHIIiii B OCHOBHHUU KaIIiTau;
BiHOIIIEHHA IHBECTHUI[II B OXOPOHY HABKOJUIIHBLOTO
cepefoBUINla [0 00CATY MPOMMCJIOBOI HMPOAYKILI Ha Te-
puropii (mep:;xaBu, perioHy); 4acTKa BUTPAT Ha HAYKY
Ta HAYKOBi mociaimskeHHs i po3podoxku y BBII Tepuropii
(mep:xaBu, perioHy); BiAHOIIEHHSA iHBECTUIN B rajaysb
«Hayka Ta HayKOBe 00CIIyrOBYBaHHA» O BapPTOCTi OCHO-
BHUX 3aC00iB HAYKOBUX JOCIi[KeHb i PO3POOOK Ha Te-
puTopii (mep:xaBu, perioHy); yacTKa iHHOBAIIiMHOI IIpo-
IYKIii B 3araJbHOMY 00CA3i IPOMMCIOBOI IPOIYKITiL
TepuUTOPii (Aep:KaBu, pPerioHy); mmurTomMa Bara 30MTKOBUX
MiAIPUEMCTB; iHAEeKC (PisUUYHOTO 0OCATY IIPOMUCJIOBOTO
BUPOOHUIITBA; iHAEKC 3MiHM pPeHTa0eJbHOCTI IPOAYK-
mii; imgeKc 3MiHM TOTOYHOI JiKBIZHOCTI IimIpHUEMCTB;
BiIHOIIIEHHS KPEAUTOPChKOI 3a00pProBaHOCTiI A0 BUITYC-
Ky HIPOMUCJIOBOI IPOAYKILii; BigHOIeHHA nebGiTopchKOI
3a00proBaHOCTI M0 BUMOYCKY IIPOMUCJIOBOI ITPOAYKILii;
BiHOIIIEHHS iHBECTUIiNl B OCHOBHMM KamiTaJy g0 00CATY
IIPOMUCJIOBOTO BUPOOHUITBA; CTYIiHH 3HOCY OCHOBHUX
(QOHIIB IMiAIPHMEMCTB; YacTKa B3aWHSATOrO HACeJIeHHSA B
MeBHiN raaysi mo 3arajbHOI KiJIBKOCTI HaceJIeHHs; Bif-
HOIIIEHHSA 3apIlJiaTH B IIEBHil rajaysi IO HPOKUTKOBOTO
MiHiMmymy Ha TepuTopii. B Toii ke uac ciig 3asHauu-
TH, 1[0 TPOBEJEHHA MOHITOPUHTY iHBeCTHIIiiiHOI OesIie-
KU BUMAarae IIBUAKOIO Ta JIETKOTO OTPMMAHHA NAaHUX,
a HiAroToBKa Takol 0asy JaHMUX ask HIgK He € JIeTKOIO
3aavero.

H.C. Bagrgirok Ta 3.B. 'epacuMuyyk 3ampomnoHyBaIu
1ecTUO0JOKOBY CUCTEMY IIOPOTOBUX ITOKA3HUKIB iHBECTH-
mifinoi 6esmeku periony [6] (Tabi. 2), AKY TaKOK MOKHA
BUKOPHCTOBYBATU 3 IEBHOIO Mogudikariemo mia pospa-
XYVHKY piBHsA Gesneku Bciel kpainu. IIpoTe uactuna eJe-
MEHTiB TaKOi CHCTEMHU HOCUTH JOCTATHHO CY0 €KTUBHUIT
XapakKTep.

Tabaumsa 2
IToporosi 3HaueHHA iHAMKATOPIB
iHBeCTHIIilIHOI 0e3MeKu periony

H IToporosi
asBa IIOKa3HUKA
3HAUEHHA
1. Ekonomiuni
Inmexc disuuHOrO OOGCATY IPOMUCIOBOCTI
1 |y % pmo BigmoBigHOTrO mMepiogy MUHYJIOTO 150
DPOKY
Ingexc disuuHOro 06CATY HPOAYKIiT
2 | cigbepkoro rocmomapcTBa y % o Bimmo- 136
BiHOTrO IIepioy MUHYJIOTO POKY
3 O6cesar obopoTy po3apibuoi Toprisai, v % 40
no BB
IHIEeKC CIOKUBUMX IIiH JO TPYIOHS II0-
4 o 140
mepesHBOTO POKY, %
Maxcu-
CepeHBOAYIIIOBUI PiBEHDb OIOAKETHOL MaJbHe
5 |3abe3meyeHOCTi 3a PaXyHOK BJIACHUX 3HAYEHHSA
JIKepes DJOXOIiB B perioni
Yrpainu
6 CuiBBiZHOIIIEHHSA YACTOK KPEAUTHUX 1
BKJIAZIEHb Ta 00cAry peaJisaiii ToBapy
2. IIpaBoBi
1 JIonyc;nxm@ 9aCcTKa 3aKOPAOHHOI yuacTi 25
B Kamitasi mignpuemcTs periony, %
3. Comiaunbui
1 PiBenb 6e3pobiTTA 3a METOLOJIOTiEIO 7
MOII, %

2 ITorut Ta mpomosuriia po6ouoi cuau, % 6

3 | IIpupicr nacenenns ua 1000 xutenis 3
4. ExoJsoriuni

1 Crumanaa 3a0pyaHEeHUX BOI, % 70

9 Bukuau myiganBux peyoBUH B aTMOC- 5

depy, T/KB. KM.
5. Kpuminaabui

1 CmiBBiZHOIIIEHHST IPOIIIOBUX AOXOMIIB Ta

. 1,4
BUTpAT HaceJeHHsS PerioHy ’

9 3arajbHa KiJIBKiCTh 3apeecTPOBAHUX 5
snounHiB Ha 1000 HaceneHHsS

6. ITonmiTuuni

1 YacTKa HaceJIeHHdA, II[0 BUCTYIIA€ 3a 40
KapAnHAJbHY 3MiHY HOJIITUYHOI BJagu

Piens noBipu nHacenenusa Ilpesumenty,
2 BepxoBHiil pazgi Y}cpaIHH,.npO}cypaTypi, 25

cyZaM, ypany, opraHaM MicIieBoro caMmo-
BPALYBaHHSA

Iocepeno: [6, c. 190]

Bukaan ocHoBHOro Marepiaay mociaimsxenunsa. Husb-
KUU piBeHb BiTUMBHAHOTO (HhiHAHCOBOTO MEHEIKMEHTY
Ta BifICYTHiCTH CTUMYJIIB Ta MOMKJIUBOCTEH IJA HTOBTO-
CTPOKOBUX KAaIliTaJIOBKJIAJLIEHb, UiTKOTO IIOPAIAKY pO3-
poOKM iHBeCTHIifHMX IIporpaM; HU3bKAa iHBeCTHUIlifHA
Ta iHHOBamIiiiHA aKTUBHICTH [7] CTAHOBIATH OCHOBHI 3a-
T'PO3U iHBECTUITiNHIN Oe3merri.

Bapro BimsHauuTu, 1mo YKpaiHa Ha ChOTOAHI He Mae
HeoOXiTHMX pecypciB [Jid MOBHOIIHHOI caMOCTiiiHOI pe-
asrizarili HaBiTh HANOLIBLII BAXKINBUX IHBECTUIINHUX 3a-
BIaHb. lle mpu3BOAUTE 10 HEOOXiTHOCTI CTBOPEHHSA YMOB
[JIA BKJIQJAHHA IPUBATHOTO KAIIiTATy y COIiaJbHO HE00-
XigHi mpoekTu. BHaAcCIiZOK IIHOI0 Ma€ CyTTEBO PO3BUBA-
THUCS OepsKaBHO-IpUBaTHe HmapTHepcTBo. OUeBUIHO, IO
ISl HaJlaHHA TPUHANMHI CIiBCTaBHOTO 3 HUHIITHIM PiB-
HEM JKUTTA JAepyKaBaM JOBEAETHCA BBOJUTHU TOCTATHBHO
BUCOKi momartku. Ilpm 1mpoMy Ha IHepInmuii IJIaH BUIie
coliajgbHa CIpPaBEeIJINBICTh, AKA € TapaHTOM CTiHKOCTi
AK B MiKHapogHOMY MaciiTaldi, Tak i B MeXKax OKpeMux
KpaiH.

BpaxoBymouu eBpomeiichKi nparHeHHA YKpaiHu Ta
OUiKyBaHHA HifONCAaHHA YroAu IIPO acolriarmiio 3 €Bpo-
neiickkuM Coi030M, IOCTaE HEOOXiAHICTh CUHXPOHIZyBa-
TH OIiHKY iHBecTUIIiliHOI Oe3meKu HAmIOl KpaiHu 3 Kpai-
Hamu €Bponu. s 3gificHeHHA IIOro HAMipPy HE0OXigHO
BU3HAUNUTH HANOLJIBLII BaXKJIMBI IOKA3HUKH COIliaJIbHO-
€KOHOMIiUHOTO PO3BUTKY KpaiH €Bponu, IO BILIUBAIOTH
HA CTaH eKOHOMiuHOI Oe3IeKu.

ITepma rpyna moxkasHUKiB BU3HaUae PO3IOJiJl iHBeC-
TUNif 3a iHCTHUTyHiHUMHM cekTopamu. fIk i B Ykpai-
Hi, iX MOXHa PO3IIIUTH Ha Aep:KaBHI iHBecTuIrii, Mo
3MiHiCHIOIOTHCA 3 010 KeTiB ycix piBHiB, iHBecTuIii [ep-
JKaBHOTO OI0/KeTy, OidHec-iHBeCcTHILil, 1110 BiAIOBiZaIOTH
iHBECTHIIiAM 3a PaXyYHOK BJIACHUX KOIIITiB IIiIIIPUEMCTB
B YKpaiHi, iHBecTHUIIil [OMOTOCIIOZAPCTB.

Ipyra rpyna NOKasHUKiB BU3HAUa€e HAIPAMU BKJIA-
maHHA iHBecTuIifi. B mbomy 00 BHAIISEMO OKpPEMO
imBecTuIii y (opmyBaHHA OCHOBHOI'O KaIliTasay, iHBec-
TuIii y ocBity, i OKpeMo BHIinfgeTbCA Ta YacTWHA 3 iH-
BECTUILilf Y OCBIiTY, IO 3AiMCHIOETHCSA 3a PaxyHOK IIPU-
BaTHOT'O CEKTOpPY.

Yepes 3HAUHY BigMiHHICTH Yy eKOHOMIiUHOMY DPO3BHU-
TKY KpaiH, pi3Hi BUMipu 00CATiB iHBECTHUIIIA Ta MOIKJIU-
BOCTi ITOPiBHAHHSA JaHWX BCi IMMOKAa3HUKU PO3TJIALATIUCH
AK BigcoTok Bix BBII BizmoBiguoi kpainu. IIpore HaBiTH
Take HOPMYBAHHA JaHUX HE JaJI0 3MOTU I'OBOPUTHU IIPO
3araJbHUIl HEOOXiZHWI pPiBeHb iHBECTHUIII!I 3a KOYKHOIO
TPYIOIO IIOKA3HUKIB uepe3 3HAUHY 3MiHY CTPYKTYpH iH-
BECTUILif 3a OCTAaHHI POKH, 0COOJMBO BHACJiIOK (hiHAH-
COBO-€KOHOMIiYHOI KpU3U.

Bunyck 5. Yacmuna 1. 2014
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BpaxoByounu BullleHaBegeHe, 0yJI0 BUPIIIEHO BU3HA-
YNTHU CepPeJHE 3HAUYEHHS 3a KOYKHOIO 3 DY iHBECTHUIill
3a octanHi 10 pokiB (3 2001 mo 2010). Yepes ocobsmBoC-
Ti KpaiH 3 pisHUMU BajsiroTaMu OyJiu oOpaxoBaHi cepemHi
3HAUeHHA OKpeMo ayda Bcix kpain €C (EU-27) ra kpain
€BpPO30HU. [ KOKHOTO ITOKAa3HMKA TAKOYK PO3PaXOBY-
BaBCAd MOKA3HUK CepPeIHbOKBAAPATUYHOrO BiAXUJIEHHS
mo Bcix kpaimax €C, 1106 3acBifYUTH TPUNHATHUN pi-
BeHb BigxmijaeHHSA Big cepemuboro 3HaueHHsa. Orpumani
IaHi 3HAXOAATHCA y Ta0a. 3.

BeanunHu mOKasHUKIB, AKi 3HAXOOATHCSA B MeEXKax
cepeqHbOTO 3HAUEHHSA +/— OMHE CepeJHLOKBaJApATUUHE
BiIXUJIEHHS, CJIiJ] BBaKaTW TAKUMHU, 1[0 BiAIIOBiIalOTh
HOPMaJbHOMY PiBHIO iHBecTuiliiinoi 6esmexu. Ti Bemu-
YUHU, 110 BUXOAATH 3a BKa3aHUU OKiJ, CJIiJ BBasKaTu
3arpo30I0 IJIA iHBEeCTUI[IfIHOI 6e3meKu Kpaiuu.

Tabaumsa 3
Ingukaropu iHBecTuniiiHoi 6esmexku y €C
Cepenne Cepenne Kggﬁ);sfx;{e
IToxkasHUKMU SHAYEHHA | SHAMCHHA | L0/t on o
(EU-27) | (eBposoHa) (BU-27)
IHBecTyBaHHA 3a IHCTUTYIIHHUMU CEKTOpPaMu
3arasiom, % Bim BBII 20,44 20,87 3,24
HepsxaBHi imBecTHITii
3 ycix GromgxeriB, % 2,52 2,55 0,91
Big BBII
HepsxaBHi imBecTHITiT
3 [epsxaBHOrO 6I0- 2,61 2,53 0,88
mxery, % Big BBII
Bisuec-iuBectunii, %
pix BBII 11,67 11,62 3,38
IuBecTuii Jomo-
TOCIIONAapCTB, % Bif 6,12 6,59 1,76
BBII

Ilocepeno: enachi pospaxyrnku Ha ocHosi danux Eurostat [8]
ITopiensaemo yi dani 3 ykpaincokumu (maéa. 4)

fAx Gaunmo 3 HaBeAeHUX TaOJUIb, Y KpaiHa 3a 3arajb-
HOIO CYMOIO iHBecTuIliii momazae B 6esneunuii okia. IIpo-
TATOM OCTAHHIX TPBHOX POKIiB BHiMICHIOETHCA 3POCTAHHA

IJIs CyTTEBOTO IOKPAIIEeHHA eKOHOMiuHOI cuTyallii. ¥
IIbOMY KOHTEKCTi BapTO 3POOUTU 3aKOHOZABYI KPOKU
I mepenbaueHHs y Omog)Kerax BCiX piBHIB 30ijb-
IMIeHHd 3arajJbHUX JIep)KaBHUX imBecTuiiit mo 2,5%
Bimx BBII. Ha Bigminy Big eBpomeiicbKUX TpamuILiii,
B YKpaiHi ABHO B3aBUINEeHUI piBeHb iHBECTHUIil, IO
3IiMCHIOIOTHCA 3a PAXYHOK MiciieBuUX OMOIKeTiB, IIPO-
Te CYTTEBO 3aHUKEHUI PiBeHDb iHBeCTUIIill 3a PAXYHOK
IMep:xaBHOTO OIOMIKETY.

PiBenb imBecTuI[ifi 3a paxXyHOK BJIACHUX KOIIITIB ITif-
IPUEMCTB B IIijioMy BigmoBimae piBuio €C, mpoTe € Tpoxu
BUIIIUM CEPeIHbOI0 PiBHS, II[0 MOSCHIOETHCA HEJOCTaTHIC-
TIO Aep:KaBHUX iHBecTHUIiii. IHBecTUIlii JOMOTOCIIONAPCTB
3a OCTaHHI Tpu POKHU 3pocrarTsb 3 5,25% mo 6,53% Bin
BBII, nocsiratoun cepeguboro piBasa mo €C.

TakuM YUHOM, MOYKHA 3a3HAUMUTH, 1[0, TOPiBHIOIOYN
CTPYKTYPY KaliTaJbHUX iHBecTUIili, YKpaiHi ciin misa
3a0e3leuyeHHs 1HBeCTUIINHOI 0e3lIeKn 30iILIINTH Kalli-
TaabHi iHBecTuiii 3 JlepskaBHOTO GIOMKETy TMpUHANMHI
mo pieua 2,5% BBII.

ITicnia mpoBeneHHS IIOPiBHAHHS CJIiJl BUABUTU TEH-
meHIil po3BUTKY iHBecTuiliit y €C, 11106 oTpuMaTi MOK-
JIUBiCTh TPOTHO3YyBAaTH HeoOXimHiI piBHI iHBecTuItiiiHOI
Oesnexku y MaiibyTHHEOMY.

Ona ananisy OyJsa o0paHa mpocTa TPEHAOBA MOJEIb

BULY:
Yy =P+ Bt +e,

Jie ), — piBeHb j-0ro TUITy iHBECTHIIH y nepio t;

{ — HOMeEp BiAMOBIHOTO POKY;

B> By; — xoedinientu Mosienei;

&, — moxubka Moz

3a DOIOMOroI0 MeTOAy HalilMeHIIWX KBaApaTiB Oyja
OIliHeHa omucaHa MOeJb Ta 3[4iMICHeHO MPOTHO3YBaHHS
Ha HacTymHi poku. Ilicasa mporo OyB HOBTOPEHUI aJi-
TOPUTM PO3PAXYHKY CepemHiX 3HaueHb JudA Kpain €C.
Pesyabraru o0uncieHb MOXKHA IO0AuuTH y Tada. 5.

Tabnunsa 5
IIporHo3Hi BeTMYMHU iHTUKATOPIB
inBecTuuiiiHol 0e3mexku y €C

piBH#A iHBecTuIiit K0 eBpomefichkoro piBHA. OfHAK 3ajim- | LIOKASHUKH : 2012 | 2013
MIaeThesA IpoGeMa BMIiHHM CTPYKTYDPH iHBECTHIIH B kpaini. | Sarauom, % six BBII 19,85 19,77

3 Tabs. 4 BUAHO, IO 3arajbHa CyMa iHBECTHUILiil ,E[epo;casni imBecTHmii 3 ycix Gromxeris, 2,83 (2,86
Iep:xaBHOrO Ta MiCIEBOTO OIOMMKETiB CTAHOBUTL Bin %_six BBII
1, 6% mo 2, 09% sBix BBII, mo 3HAYHO MEHIIIE €BPO- I[epgfcaBHi imBecTunii 3 IlepskasHoro Gomxe- 2,74 | 2,76
mefichbKoro moxasHuka 2, 52. Xoua pisHunA He € AymKe |- % BlA BBII :
CYTTEBOIO, ajle BHAYHWH MyJIbTHILIIKATHBHUH eexr |DisHec-imBecruuii, % six BBII 10,98 |10,87
IePXKaBHUX 1HBECTHUI[IN, MOKJIMBOCTI AJs mepskaBHO- |lEBecTmii nomorocmonapcrs, % sim BBIL 5,97 |5,95
MPUBATHOTO IAPTHEPCTBA 3aJHUINAIOTh MOMKJIUBOCTL J[acepeno: pospaxyniku aemopa

Tabauna 4
Kamitansni inBecTuuii 3a gsxepenamu dinancyBaHHA
. . 2010 2011 2012
Bugu inBecTuiii - - X
MJIH.TPH. % Big BBIL MJIH.TDH. % Big BBIL MJIH.TDH. % Big BBII

Yeworo 189060,6 17,46 259932,3 19,96 293691,9 20,85
y T.4. 32 PAaXYHOK
KOIITIiB JePKaBHOTO OIOIKETY 10952,2 1,01 18394,6 1,41 17141,2 1,22
KOILTIB MiclieBUX GIOMKeTiB 6367,7 0,59 8801,3 0,68 9149,2 0,65
ﬁf:;ff;x KOIITIB Mi/IPHEMCTS Ta opra- 114963,6 10,62 152279,1 11,70 175423,9 12,45
KpeauTiB OaHKIB Ta iHIIUX ITO3UK 23336,2 2,16 42324,4 3,25 50104,9 3,56
KOIIITiB iHO3eMHUX iHBECTOPiB 4067,7 0,38 7196,1 0,55 5040,6 0,36
KOIIITiB HaceJeHHA Ha OyAiBHUIITBO BJac-
HEX KBApTHD 4654,2 0,43 4470 0,34 3651 0,26
KOINTiB HAaceJeHHSA Ha iHAWBiAyaJabHE
KUTIOBE GYAiBHAIITEO 16176 1,49 15102,9 1,16 21975,1 1,56
iHmux mKepesa dpiHaHCyBaHHSA 8543 0,79 11363,9 0,87 11206 0,80

Honcepeno: dani Jeprcrxomemamy [9], 6rachi po3paxynru
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Cepisi EKOHOMIYHI HaykK

BucHoBkn. TakuM uWHOM, y HAWOJMMKYI POKU CJIiJ
OUiKyBaTV HE3HAUHOTO 3HUW)KEHHSA BiJTHOCHOTO PiBHA iH-
BeCTUIIill, B MepIny uepry — 3 OOKy OisHec-cepemoBHUIIA.
B rToii ke yac ciaing 3asHauUTH, 1110 TapaHTyBaHHA iHBEC-
TUIiNHOI 0e3I€KU 32 PAXYHOK iHBECTUIIill IJep:KaBU Mae
3pocratu. BasxaHo BHECTM MPOIO3UIil 1[040 30iJbIIeH-
HA BUAaTKiB [lep:KaBHOTO OIOAKETy Ta MicIeBUX O0-
I:KeTiB Ha KamitTanabHi iHBecTuilii mpumadimui 10 2,5%
Big BBII y HaiibnumKui poku.
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®densieBa M.C.
suknaday kagheOpu eKOHOMIYHOI meopil
XepcoHCbKO20 OepxkagHO=20 yHigepcumemy

POJ1b OEPXXABU B NMPOLIECI CYHACHUX CYCMINIbHO-EKOHOMIYHUX NMEPETBOPEHDb

Y cTaTTi gocnimxeHo porb i 3aBAaHHSA AepxaBu B EKOHOMILI, B sKil npobiratoTb napanensHo npolecy TpaHcdopMalii Ta iHTerpauii
3 €Bponericbkum Co30M B KOHTEKCTI BCEOXOMIMIOKYMX NPOLeciB Ta Hacnigkie rnobanisauii. 3'scoBaHo, WO AeleHTpanisauiio Bnagu
nepL 3a Bce HEODXiQHO CynpoBOMAXYBaTW AOAATKOBOK (DIHAHCOBO-IHCTUTYLIAHOK MIATPUMKOI AMNSi MEHLU PO3BUHEHWX PETIOHIB, LUIO
NoYMHaloThb NpoLec TpaHcdopmalin. [loBeaeHo, WO ypsa NOBUHEH 0OpaTh TakWii LLSX PO3BUTKY, KW Byae XapakTepusyBaTUCs MiHi-
Mi3aLjieto BUAaTKiB Ha NEPETBOPEHHS SK B €KOHOMIYHOMY BUMIpI, TaK i B MOMITUYHO-CYCNifIbHOMY.

Knrouosi cnoBa: gepxasa, HalioHanbHa eKOHOMIKa, yrnpaBniHHS, ypsa.

®depsesa M.C. POITb FOCYOAPCTBA B MPOLIECCE COBPEMEHHBLIX COLIMATIbHO-3KOHOMUYECKUX MPEOBPA30OBAHUN

B ctaTtbe uccnegoBaHbl ponb M 3ag4aun rocygapcTea B 3KOHOMUKE, B KOTOPOW npoberatoT napannenbHo npouecchl TpaHcdopmMa-
umn 1 nHTerpauumn ¢ Esponenckum Coto30M B KOHTEKCTE BCEOBBbEMITIOLLMX NMPOLIECCOB U NOCMNEACTBUI rnobanu3aumnn. BeiscHeHo, 4To
[AeUeHTpan13auuio BnacTu npexae Bcero HeobxoamMmo ConpoBOXAaTb AOMOMHUTENBHON (PUHAHCOBO-UHCTUTYLIMOHANBHOW NOAAEPXKKO
AN MeHee pa3BUTbIX PErMOHOB, YTO HAYMHAIOT NpoLiecc TpaHcopMaumin. [lokasaHo, YTO NPaBMTENLCTBO AOMKHO BblIGpaTh Takon nyTb
pa3BUTUSA, KOTOPbIN ByAET XapakTepu3oBaTbCA MUHMMU3ALIMEN PAaCXOAOB Ha NPpeobpa3oBaHUs Kak B 9KOHOMUYECKOM U3MEPEHUM, TaK U
B MONUTUYECKN-O6LLECTBEHHON.

KntoueBble crnoBa: rocy4apcTBO, HaLMOHanbHas 9KOHOMMKa, ynpaBiieHuns, NpaBUTensCTBO.

FEDYAEVA M.S. ROLE OF THE STATE IS IN THE PROCESS OF MODERN SOCIAL-ECONOMIC TRANSFORMATIONS

The article examines the role and tasks of the state in the economy, which run parallel to the processes of transformation and inte-
gration with the European Union in the context of comprehensive processes and consequences of globalization. Found that decentral-
ization of power first of all, you must follow additional financial and institutional support for less developed regions that begin the process
of transformation. It is proved that the government should choose the path of development, which will be characterized by minimizing
changes in the economic dimension, and politically-public.

Keywords: state, national economy, management, government.

ITocranoBka mpoOimemu. Bzaemonia ngepsxkaBu Ta
eKOHOMIUHMX IIPOIleCiB, MeiKi [ep;KaBHOTO BTPYYaHHS
B PHUHKOBIi IIpollecu 3aB:KIMW 3HAXOIUJIM CBOE BimoOpa-
KeHHsA B eKOHOMiuHiil Teopii. SIK mokasye icTopuuniit
IOCBi, BTPyUYaHHA AepPKaBU B eKOHOMIiUHI IIporecu Bin-
OyBajsocsa B Tiii um iHmIi# mipi, mpore ii posb y pisHi
nepiogu OyJjia HEOAHAKOBOIO. B yMoBax cyuacHUX TpaHC-
dopmaniiHuX Ta iHTerpamiiHUX IIPOIlECiB POJIb AeprKa-
BU HaOyBae HOBOTrO 3HaueHHs. B mporeci peasnisarii mux
IPOIleCiB BiKe MOIYIIEeHO 0araTo IOMHJIOK, caMe TOMY
HEOoOXiMHO K HaMCKOpiIlle iX BUIIPABUTU Ta 3MEHIITUTHU
pe3yJbTaTH HEraTUBHUX HACJIiAKiB, 3BEpHYTU yBary Ha
XapaKTep IIepeTBOPEHb 1 BiAMOBimaNbHICTH Jep:KaBU 3a
mporecu TpaHchopMaIii.

Amnaxis ocraHHix mocaimkeHs i myomikamii. I[luran-
HA POJIi Ta MiCI[f JepsKaBU B IIPOIlECi CYYaCHUX CYCHiJIb-
HO-eKOHOMIiYHUX IIePEeTBOPEHDb PO3IJIAJaJINCA B IIyOJaiKa-
MigX TaKUX HAYKOBIIiB, AK: @. dykyama [4], [I:x. ['peit
[2; 3], Hx. Crirsin, M. ®@pigmasn [15] Ta irmmux. IIpote
BiZICyTHI KOMILJIEKCHI MOPiBHAHHA Ta aHAJi3 JaHOI IIPO-
0eMu MOCTiMKeHHs, IO i 3yMOBMJIO CIIPO0y cucTeMa-
TU3YBaTU ICHYIOUM IiXOAM BUPIIIEHHA MOCTABJIEHOTO
MUTAHHSA.

ITocranoBka 3aBaaHHA. MeTOIO CTATTI € HOCTIIKEeHHA
poJi i 3aBHaHb Jep:kaBu B €KOHOMIIli, B AKili mpobira-
IOTH IIapaJieJIbHO IIpollecu TpaHcdopMmariii Ta iHTerpaiii
3 €BponeiickkuM CoI030M B KOHTEKCTi BCEOXOILTIOIOUMX
mpoleciB Ta HaCHAiIAKiB riobaJsisarrii.

Bunyck 5. Yacmuna 1. 2014



