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THE EXPERIENCE OF THE UNITED ARAB
EMIRATES IN ENHANCING INVESTMENT:
LESSONS FOR UKRAINE

The article shows the main trends of the economy of the United Arab Emirates (UAE). It is
analyzed the UAE's place in world rankings and their components. There are determined the
factors of success of investment development of AER and its investment attractiveness. There
were characterized the low taxation regime in the UAE, functioning of free economic zones,
measures to increase corporate transparency. The main directions of regulatory reforms were
analyzed in order to attract additional investments, to maintain competition between private
enterprises in order to preserve the presence of state and quasi-state enterprises in most sectors
of the economy. There were made conclusions for Ukraine.

Key words: The United Arab Emirates, investments, international ratings, investment
attractiveness, preferential taxation, international experience.

A. B. Beainceka, 0. B. Parymna, E. Koryx. locBin O0’ennannx Apadcekux Emiparis
100 AKTUBI3aNii iHBeCTYBAHHSA: YPOKH JJIsl YKpPaiHU

Heobxionicme euxody Ykpainu 3 kpuzu eusnauae 8axciugicmos amanizy 00ceioy Kpai, sKi
3MO2AU YCNIWHO peqhopmysamu eKOHOMIKY C80IX Kpaiu i 3atiHsamu nPosiOHi no3uyii y ceimoeitl
exoHomiyniu cucmemi. Oouicio 3 makux kpain € 06 ’eonani Apabcewxi Emipamu (Oani — OAE).
3a kopomxutl uac kpaini 60an0cst nodoramMuU GIOCMANICMb eKOHOMIYHOT cucmemu i cghopmysamu
possuneny. Ycnix cmpameeii possumky OAE eusnauac OoyinbHicms ii 6USYEHHA 3 MeMOIO
BUBHAYEHHS 11020 NPUCMOCOBAHOCME 00 YMO8 YKpainu.

Memoro pobomu € susuenus ocoobnusocmeti pozeumxy OAE ma 3axodie exonomiunoi
noaimuku wooo akmueizayii ineecmuyitinol ckiadoesol.
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YV pobomi euxopucmosysanucsa 3acanbHoHaykosi ma cneyianvHi Memoou OO0CHIONCeHHA!
Memoou aumanizy ma cummesy; cucmemamusayis ma Kiacu@ixayis, NOPIGHAHHS, Memoou
CUHME3YB8AHHA Pe3VIbmamia nio 4ac opmynto8aHHs 8UCHOBKIB, Memo0 eKCNepmHOi OYiHKuU.

Pezynomamu. Ilicisa /[pyeoi ceimosoi gitinu OAE b6yna kpainoio 3 po36uHenoio eKOHOMIKOIO.
o 1950-x pokie ocrosnumu sudamu exkoromiunoi oisnvrocmi 8 OAE 6yau kouose cocnodapcmaeo,
BUPOWYBANHS NATLM, PUDATLCMBO, BUOODOYMOK nepiis i cyononiascmeo. Y nepioo oo 1980 p.
OCHOBHI NPUbYmMKU NPUNAdAIU Ha 6UOOOYMOK i peanizayito gyenesoonis. ¥ 1990-x poxax nicis
peyecii, GUKIUKAHOT 3HAYHUM NAOTHHAM YiH Ha Hagmy, ypsao OAE 30iticnus pepopmu, cnpsamosani
Ha Ousepcugpikayito exonomixu Kpainu. Ocobaugy yeacy 60y10 NpudileHo pPO36UMK)Y MAKUX
eanysell, AK Mypusm, NOGIMPAHUL MPAHCROPM, MOP2ieis, iHaHCco8i nocayau, 8UPOOHUYMEO
ma anvmepHamugHa enepeemuxa. Ax wuacaiook, cmpykmypa ekoHomiunoi cucmemu OAE
€ documb 36anancosanor. OAE nocioae opyee micye 6 pecioni nicia Cayoiecvkoi Apasii 3a
obcsieamu supobruymea nepepobroi npomuciogocmi (nonao 900 nionpuecmcmas Hagpmozazoeoi,
XIMIuHOL, AnIOMIHIEBOL, YeMeHMHOI, CYOHOPEMOHMHOIL, N1ecKOol, Xapuos8oi npomuciosocmeti ma
8UPOOHUYMBa 0YOiseIbHUX Mamepiais).

Jlusepcughikayito exonomixu 3abe3neuysanu 8UCOKi memMnu ingecmuyil, 0ocmamui QiHancosi
pecypcu ma Cnpusmaueull ingecmuyitnuil kiimam. Bucoka ineecmuyitina npueabausicmoe OAE
BHAYHOI0 MIpOI0 3a6e3neyuna GUCOKi OYIHKU eKOHOMIuHOT c80000u 06’ conanux Apabcokux
Emipamis, wo cmanoeams 77,6 %, abo 10-e micye 6 pelimuney 2018 poxy.

OAE nocidac nepwe micye 6 0azamvox C8IiMOGUX peUmuHeax: 3a e@exmueHicmio
oeparcasHux sumpam, aKocmi 0opie, 6nau8y ONOOAMKYSAHHs HA THEECMUYIUNY NPUBAOIUBICMb,
O0NOOAMKYBAHHS, HAABHOCMI MA AKOCMI NOBIMPAHO20 MPAHCNOPMY, NIOKIIOYEeHHA 00 cucmemu
eNeKMpPONoOCmMAaiaHHs, 0epIHCABHUX 3aKYNiBeb NepedosuUx MexXHON0TUHUX NPOOYKIMIE Mowo.

Exonomiuna nonimuxa OAE 3uaunorn miporo nibepanvua, 3oxkpema OAE mae pozsunene
AHMUMOHONONbHE 3AKOHOOABCMB0, O00CUMb Ni0epanbHy NOLIMUKY BATIOMHO20 Pe2yit08aHHs,
81308y noaimuxy ma npasuia imnopmyeanus. 3a ocmanni 15 poxie exonomika OAE 30iticnuna
Haubinbwy Kinbkicmv pegpopm y pecioni — 33. Hailbinow ycniwnumu oynu pepopmu 8 2anysi
ONOOAMKYBAHHA A 3AXUCMY NPA8 THEeCmopis, 00CASHYMI 34 PAXYHOK NONINUEHHS 3aXUCTY
npas MIHOpUMApHUX iHeecmopie ma NiOSUWEHH NPO30POCMI OUATLHOCIE Kopnopayil, a
came: NOCUNEHHS 3aXUCTITY MIHOPUMAPHUX THBECIOPIB, NIOBUWeHHsl duMOoe 00 iHpopmayii npo
onepayii; HAOAHHS MONCTUBOCHIE 36EPMAMUCS, 00 OUPEKTNOPIB, KOIU OKpeMi onepayii 3a80aiombv
WKOOU KOMNAHIL; 3a00poHa Ha NPUODAHHS OOUIPHLOIO KOMNAHIEID AKYill Y CBOEI MAMEPUHCHKIL
KOMNAHIi; 86e0eHHs 8UMO2U NPO me, Wo nomenyitiHuil nokyneyws, 3axynusuiu 50 % abo obinvue
Kanimany KOMNAawuii, 3p0ous nponosuyiio npo npuobanhs 0Jis 6Cix aKyionepis, po3umupeHo npasa
ma ponb aKyioHepig y KOPNOPAMUHUX pilleHHAX, NiOsUujeHa KOPNopamusHa npo3opicms 3
MOYKU 30pY PO3KPUMMS 8IACHUKIE MA NOKPAWEHHSA CIPYKIMYPU YAPAGLIHHSL.

Taxum wunom, Kpaina mMac HU3bKuil nooamkosuul mseap, saxuil cmanosums 12,8 % 6io
00x00y. OAE ne cmseye nooamok 3 00x00ié Qizuunux ocio, ane iCHye KopnopamueHuil n0OAmox
Ha Hagmogsi Komnauii ma iHo3eMHi OaHKU, AKI 30TUCHIOIOMb HAUNPUOYMKOGIULY OisibHICHb.
AxyusHuii 30ip cmacyemovcsa MilbKu HA Ne@Hi mogapu, AKi 3a38udaii wWKioaugi 01a 300po8’s
JIOOUHU AO0 HABKOAUWHBLO2O cepedosuwa. Tlooamox na 000any eapmicmv CMASYEMbCA 3
binbuocmi mosapis i nocuye.

Kpim Huzvroco pisHa nooamrko8o2o HABAHMANCEHHSA, 0epHCABA CIMUMYTIOE eKOHOMIKY Yepe3
cyocudii. Tlpaenyuu 30inbuuumu YacmKy SUCOKOMEXHON02IUHO20 BUPODHUYMBA 8 eKOHOMIUHIL
CMpPYKMypi, ypsa0 NOCMYNOB0 CKACO8YE cyOcudii Ha NAaiu8o ma enekmpoeHepeilo, aie HAode
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cybcudii agiakomnaniam, o oasyromoca 8 OAE. 3azanom y 2015-2018 pp. oepsrcasni euoamxu
cmanosunu 31,2 % BBII.

OAE — o0Ha 3 Kpain, uusa ypaooea noiimuka Cnpamo8aHa Ha CMEOPeHHs KOHKYPEHMHO20
cepedosuya 05 8e0eH s Oi3HeCy ma CRPUSIMIUBO20 IHBeCMUYILH020 Kaimamy. Binoni exonomiyni
30HU, Oe NIONPUEMCMBA 38IIbHEHT 8I0 KOPNOPAMUBHUX NOOAMKIE MA IMROPMHUX / eKCNOPMHUX
MUmM, CmManu OCHOBHUM IHcmpymeHmom peanizayii maxoi nonimuxu, 100 % penampiayii
npubymKie apanmyemocs 0as iHo3emMHux nionpuemcms. Ile € dodamxosum cmumynom 0is
subopy ineecmuyiti OAE.

Bucnosox. Ilomouna exonomiuna nonimuxa OAE xapakmepu3yemvcs NOEOHAHHAM
CMUMYTIOIOY020 0EPHCABHO20 Pe2YNt08AHHA, NIOMPUMAHHA KOHKYPEHYIl Midc Npusamuumu
nionpuemcmeamu O0Jisi 30epedcentss NPUCYMHOCI 0epICcasHUX i K8a3iypsaoosux opeauizayii y
binvuiocmi eanyseti ekoHomiku. Lle 0o36ona¢e ypaody ne empauamu 8adxceinié 6NIUY HA PO3IGUNOK
eKOHOMIKU, 30epiearoyu cmpameiuni no3uyii.

Bucoka ineecmuyitina npusabnusicme ma akmuenicmes 8 OAE 3naunor miporo 3ymosnena
3YCULTAMU 0ePIAHCABU U000 0epeyIO8aAHHA eKOHOMIKU, HU3bKO20 NHOOAMKOB020 HABAHMANCEHH,
CMUMYTIOBAHHSA PO3BUMKY BUCOKOMEXHONOSIYHUX 2aly3ell, IHHO8AYIl, NOCULEeHHS 3aXUCIY NPas
ingecmopie ma nposzopocmi y eeoenni Oisnecy, gopmysanns CE3, axi € pywinnumu curamu
eKkoHoMmiuHo2o po3zsumky. [oceio OAE nepexonye, wo HaxonuueHHs (DiHaAHCOBUX pecypcis
He € 00CMamubol0 YM06010 O YCHiWH020 po3eumky kpainu. Hawa xpaina nompebyc
YINeCnpAMOBAHOL 0epiicasroi NONIMUKU Ol CIMUMYTIO8AHHS THEeCMUYIUHOT JisbHOCmI ma
BU3HAYEHHA Npiopumemis ekoHoMiuHo20 pozeumky. [na Yxpainu dopeuno epaxyeamu 00cgio
OAE wo0o nidsuwennsn ingecmuyitinoi npueadbaueocmi Ykpainu 3a paxyHOK 3MeHUIEHHS
NnOO0AMK08020 HABAHMANCEHHS mda Oepezynayii 8e0eHHs Oi3Hecy, CMBOPeHHS CheyialbHUux
EeKOHOMIYHUX 30H, AKMUBHO20 GUKOPUCMAHHS nepesdae 6ucionoi mpaucnopmuoi nosuyii ma
CMBOPEHHSA BiIbHUX eKOHOMIYHUX 30H, PO3BUMKY Xa0i8.

Kniouosi cnosa: 06’conani Apabevxi Emipamu, ineecmuyii, midxcnapooui peumuneu,
ingecmuyitina npueadIUICMb, Nibe08e ONOOAMKYBAHHS, MINCHAPOOHUL 00CEIO.

Formulation of the problem in general. The need for Ukraine to withdraw from the crisis
determines the importance of analyzing the experience of countries that have been able to
successfully reform the economies of their countries and take leading positions in the world
economic system. One of these countries is the United Arab Emirates (UAE). In a short time, the
country managed to overcome the backwardness of the economic system and form a developed
economic system.If from 1950-1970 the main resource of the UAE was oil, the production of
which allowed the country to accumulate huge financial resources, then after the recession in the
economy in the 1980’s, when oil prices fell significantly, in the 1990s the UAE government held
diversification of the economy.Today, along with oil and gas potential, the powerful driving force
behind the economic growth of the UAE is the development of infrastructure projects, tourism,
and financial services. The success of the UAE development strategy determines the expediency
of its study in order to determine its adaptability to the conditions of Ukraine.

Although OAU market competition is very high, UAE is the gateway to opening up Arab-
African markets to Ukrainian producers. So far, Ukraine and the UAE have not reached the
levels of 20122013 years in their cooperation, when the volume of trade exceeded $ 0.5 billion.
At present, this figure is $440 million. Ukraine must learn from the leaders.
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Analysis of recent research and publications. Questions of the peculiarities of the
development of the Arab world were raised in the writings of domestic and Russian scholars
economists: Aleksandrov A.l., O. Volovich, S. Gutsalo, Zhdanov N.V., Zaitseva E.K., Isaev
V.A., O. Koppel, V. Nagaychuk, B. Parakhonsky, R. Petyura, L. Skorokhod, Yu. Skorokhod,
V. Shveda, O. Filonik and others. Problems of the formation of economies in the Arabian East
are highlighted in the writings of American and English scholars: R. Wilson, D. Chouthury, D.
Ferguson, M. Kaduri.However, these scientists did not pay enough attention to the analysis of the
peculiarities of the investment development of the UAE from the point of view of the possibility
of adapting the experience to the conditions of Ukraine.

The purpose of the article is to study the peculiarities of the development of the UAE and
measures of economic policy regarding the activation of its investmentcomponent.

Presenting main material. After the Second World War, the UAE was a country with a
developing economy. Until the 1950s, the main types of economic activity in the UAE were
the nomadic economy, the cultivation of palm trees, fishing, pearl mining and shipping [1]. In
the period up to 1980 the main profits came from extraction and sale of hydrocarbons. In the
1990s, after the recession, caused by a significant drop in oil prices, the UAE government carried
out reforms aimed at diversifying the country’s economy. Particular attention was paid to the
development of such industries as tourism, air transport, trade, financial services, production and
alternative energy. As a result, UAE’s economic dependence on hydrocarbons has significantly
weakened.The share of the oil and gas sector in GDP declined from 79 % in 1980 to 30 % of
GDP in 2016 [2].

Currently, the structure of the UAE economic system is fairly balanced. UAE is in second
place in the region after Saudi Arabia, according to the volume of manufacturing of the processing
industry (more than 900 enterprises of oil and gas, chemical, aluminum, cement, ship repair,
light industry, food industries and construction materials production). Important priority areas
for the development of the UAE economy are real estate and business services (12 % of GDP
formed in the oil sector), construction (12 % of GDP formed in the oil sector), tourism (12 % of
GDP formed in the oil sector). Agricultural production, which employs 5 % of the population,
provides local needs for fish by 100 %, vegetables and milk by 80 %, and meat by 20 %. The
growth rate of the oil sector in the UAE economy at the beginning of 2017 was almost 30 % [3].

Diversification of the economy was ensured by high rates of investment, sufficient financial
resources and favorable investment climate. According to a report by Khaleej Times, the
International Monetary Fund forecasts that UAE's official reserves gross will increase from $76.8
billion in 2017 to $118.4 billion in 2020 [4]. UAE has a developed banking sector, thatmakes
them a safe place to invest.According to Standard & Poor’s in The National' rating Abu Dhabi
got the AA level, which is quite attractive.The Sharjah and Ras Al Khaim are rated at A / A-1,
which testifies their high ability to meet their financial obligations in the short term.According to
the Institute of the Sovereign Welfare Fund (June 2016), the Abu Dhabi Investment Fund is the
largestwithin a sovereign wealth funds in the Middle East and the fifth largest in the world — 792
billion dollars [4]. According to UNCTAD 2014, UAE ranked 11th place as the most promising
investor country. And according to the 2017 economic report, the UAEattracted about $ 10.1
billion US foreign direct investment, the average growth rate of which was 17.5 % in the period
from 2010 to 2017. As a result, UAE s were among the most attractive for FDI in the Middle East
and Africa [5], which is shown in Fig. 1.

! According to National Journal Group LLC 2018.
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Figure 1. Foreign Direct Investment in the United Arab Emirates during 2007-2017',
million dollars USA

High investment attractiveness of the UAE largely provided estimates of economic freedom
of the United Arab Emirates, accounting for 77.6 %, or 10th place in the ranking of 2018 (Fig. 2).

# Index of Economic Freedom

Figure 2. Index of Economic Freedom (TOP-11) in 2017
Source: [%;°].

' According to the National Bureau of Statistics of the OAU for 2018.

2For reference: The index of economic freedom is based on 10 indices that are rated on a scale from 0

to 100 (indicator 100 corresponds to maximum freedom): freedom of business, freedom of trade, tax
freedom, public expenditures, monetary freedom, freedom of investment, financial freedom, protection
property rights, freedom from corruption, freedom of labor relations. The weight of each of the 10 factors
is considered to be the same, because of this the general index is the arithmetic mean of the indicators.

3 According to the Heritage Foundation for 2018.
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The overall assessment of the index of economic freedom increased by 0.7 points, with
higher indicators showing government expenditure and integrity indicators, which compensate
for a relatively slight decrease in legal freedom and freedom to conduct business.

According to A. T. Kearney, the well-known American consulting company, the UAE ranks
31st plsce in the list of the best for business by Forbes! and is one of the leading 20 countries
in the development of services.UAE ranked first place in terms of economic freedom among
14 countries in the Middle East and North Africa region (Fig. 3). In general, the UAE ranked
first placein many world rankings — on the efficiency of public spending, road quality, the impact
of taxation on investment attractiveness, taxation, the availability and quality of air transport,
connection to the electricity supply system, government procurement of advanced technological
products, etc., the thirtieth in the ranking of the largest world’s economies ($ 400.9 billion), the
ninth — for GDP at purchasing power parity ($ 62,489) [6].

EGYPT 53,4
TUNISIA 58,9
SAUDIARABIA 59,6
OMAN 61
MOROCCO 61,9
KUWAIT 62,2
JORDAN 64,9
BAHRAIN . 67,7
ISRAEL 72,2
OATAR 72,6
UAE 776
0 10 20 30 40 50 60 70 80 90
Index of Economic Freedom

Figure 3. The ranking of individual countries in the Middle East and North Africa by
the index of economic freedom (TOP-11)?

Important to maintain a high level of investment attractiveness for UAE is political stability
and liberal laws. According to the Global Peace Index 2016, UAE is the third «peaceful» country
in the world [7]. Since its inception in 1971 the UAE has been a constitutional monarchy and it
still remains [8]. The founders of the UAE believe in the ability of the current political system
to support peace and justice in the country. UAE has close ties with major trade associations to
maintain and strengthen their positions as open economies [9]. In particular, UAE is a member
of the Gulf Cooperation Council (GCC), the League of Arab States, the United Nations and its
agencies.

The UAE’s economic policy is largely liberal, in particular, the UAE has developed antitrust
laws, a fairly liberal policy of currency regulation, visa policy and import rules. The high level
of economic freedom is supported by the continuous improvement of regulatory procedures.

! Data for 2017.
2 According to the Heritage Foundation for 2018.
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Over the past 15 years, the UAE economy has implemented the largest number of reforms in the
region — 33. The largest is the indicators «enterprise registration», «connection to the system of
electricity supply», «obtaining loans». However, during 2011-2017, the most successful were
reforms in the field of taxation and protection of investors’ rights [10], achieved by improving
the protection of the rights of minority investors and increasing the transparency of the activities
of corporations, namely:

— strengthening the protection of minority investors through the introduction of additional
requirements for the conduct of transactions with related parties;

— increasing requirements for information on transactions with related parties in the annual
report and on the stock exchange;

— providing an opportunity to apply to directors when individual operations harm the
company;

— prohibiting a subsidiary from acquiring shares in its parent company;

— the introduction of a requirement that a potential buyer, having purchased 50 % or more of
the company’s capital, made a purchase offer to all shareholders;

—rights and role of shareholders in corporate decisions were expanded, corporate transparency
was increased in terms of disclosure of owners and improvement of management structure [10].

Thus, reforming the tax system is aimed at increasing the investment attractiveness of the
UAE. Currently, the country has a low tax burden, which is 12.8 % of income (Fig. 4).

o ey - N Fran:y g

58— T 8 78 7% S

s 72 72,2 7,7 718

2010 2011 2012 2013 2014 2015 2016 2017 2018
—8—UAE —®— World Europe

Figure 4. The tax burden of the UAE compared with the world and Europe
Source: compiled for'.

Low tax rates are provided for all tax groups:

— for income taxes and capital: no income tax and capital gains (with the exception of foreign
oil companies and foreign banks); absence of personal income tax; there is a complete exemption
from royalties and interest taxes; taxes on dividends are levied only on the territory of the states
where this income was received; for certain types of activities in individual emirates, there are
different rates of corporate income tax;

' According to the Heritage Foundation for 2018.
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— regarding taxes on consumption: no vat; no taxes are levied on exports and imports of
goods if activities are carried out through free economic zones;

— regarding taxes on labor: there is no taxation by deductions from wages.

Thus, the UAE does not levy personal income tax, but there is a corporate tax on oil companies
and foreign banks that have the most profitable activities. Excise duty is levied only on certain
goods, which are usually harmful to human health or the environment. The value added tax is
levied on most goods and services.

As aresult, according to the Doing Business report, UAE is among the world leaders in terms
of tax payments, with a business taxing of only 12 hours for tax purposes, with a general tax and
contribution rate of 15.9 % of profit (tab. 1).

Table 1
Individual indicators of the tax regime in different countries of the world
Middle East and
Indexes UAE North Africa OECD
Payments, quantity per year 4 17,9 10,9
Time, hours per year 12 203.4 160,7
Total tax and contribution rate,% of profit 15,9 32,6 40,1
Index of procedures after filing and paying taxes (0—100) 50,56 83,45

Source: [10].

In addition to the low level of tax burden, the government stimulates the economy through
subsidies. In an effort to increase the share of high-tech gas in the economic structure, the
government is gradually abolishing fuel and electricity subsidies, but provides enormous
subsidies to airlines based in the UAE. In general, in 2015-2018, state expenditures amounted to
31.2 % of GDP, while the budget deficit averaged 0.4 % of GDP, public debt — 19.3 % of GDP
[10]. This indicates an active stimulating policy of the state.

UAE is one of the countries whose government policy aims to create a competitive environment
for doing business and a favorable investment climate. Free economic zones, where enterprises
are exempted from corporate taxes and import / export duties, became the main instrument for
the implementation of such a policy, 100 percent repatriation of profits is guaranteed for foreign-
owned enterprises. This serves as an additional incentive for UAE ‘s choice of investment. In
the UAE, 34 % of trade transactions account for special economic zones, including 13.5 % —
re-exports, 1.2 % — non-oil exports, 19.3 % — imports. The largest trading partners within the
FEZ are the countries of the Asia-Pacific region — more than 45 %.

Thus, the current economic policy of the OAU is characterized by a combination of
stimulating state regulation, the maintenance of competition between private enterprises for the
preservation of the presence of state and quasi-governmental organizations in most sectors of the
economy. This allows the government not to lose the levers of influence on the development of
the economy, while maintaining strategic positions.

Conclusions. The high investment attractiveness and activity in the UAE is largely due
to the state’s efforts to deregulate the economy, low tax burden, stimulate the development of
high-tech industries, innovate, strengthen the protection of investors’ rights and transparency in
the conduct of business, the formation of FEZ, which become the driving forces of economic
development. The UAE experience convinces that only the accumulation of financial resources
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is not a sufficient condition for the successful development of the country. Our country need a
targeted state policy to stimulate investment activity and centralize the definition of economic
development priorities. For Ukraine, it is appropriate to take into account the experience of the
UAE in increasing the investment attractiveness of Ukraine by reducing the tax burden and
deregulation of doing business, creating special economic zones, actively using the benefits of a
profitable transport position and creating modern hubs.
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S1. B. Beaunnckas, 0. B. Parymuas, 3. Koryx. OnbiT O0bequHeHHBIX ApadcKux
OMupaToB B chepe AKTHUBU3ALUN HHBECTUPOBAHUS: YPOKH 1151 YKPaNHBI

B cmamve nokazamvl ocHosnble meHOenyuu pazeumus dKkonomuxu O6beOuHeHHbIX
Apabcxux Imupamos (OAD). Ipoanaruszuposanvt mecmo OAD 6 Muposwix pelimuneax u ux
cocmagnsiowue. Onpedenenvl akmopvl YCHeWHOCMU UHEeCMUYUoHHo20 pazsumusi AEP
u cocmaegusiouue ee UHBECMUYUOHHOU npusiexamenvihocmuy. OXapakmepuszoeamvl pejicum
HU3K020 Han02000n0cenuss 6 OAD, @ynkyuonuposanus c0OOOHBIX IKOHOMUYECKUX 30H,
Mepbl N0  NOBBIUEHUIO KOPROPAMUeHOU npospaunocmu. I[Ipoananusuposanvl o0CHOGHbLE
HAanpagienust pe2yisimopHulX pepopm ¢ yenvio npugiedeHuss 0ONOTHUMETbHbIX UHGECIUYUL,
NO00EPIHCANUST KOHKYPEHYUU MENCOY YACTMHLIMU NPEONPUSIMUSMU 30 COXPAHEHUE NPUCYIMCMEUs]
20CY0apCMBEHHbIX U K8A3U20CYOAPCMEEHHbIX NpeOnpusmuti 6 OolbuuHcmee ompaciell
xoszaticmea. Coenanvl 86160061 0151 YKpaumwi.

Kniouesvie cnosa: Obdveounennvie Apabckue Imupamol, UHBECMUYUU, MENCOYHAPOOHbIE
peimuney,  UHBECMUYUOHHASL — NPUGLEKAMENbHOCMb,  Ib2OMHOEe  HAN0200010dICeHUe,
MeANCOYHAPOOHBI ONbIM.
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