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THBECTULIMHUMN ®AKTOP Y ®OPMYBAHHI PECYPCHOI'O IOTEHIIAJTY
Cmamms npucesuena 00Ci0NCenHio poi iHgeCmuyitl y hOpMy8aHHi pecypCcHo20 NOMeHyiany.
Ocobnusy ysaey npudineno poii 01004cemHux ma iHO3eMHUX [H8eCmUyill.
Kuro4oBi ciioBa: iHBecTHLil, pecypcHUil MOTeHia, 0I0/1KeTHi iHBecTH LI, iHO3eMHi

iHBecTHIIil, BHYTPIIIHE Ta 30BHILIHE cepelI0BHUIILe.

ITocTanoBka npo6jaemu. PopMyBaHHS PECYpCHOTO MOTEHIIATY € HAA3BUYAWHO CKIIAJAHUM
MPOIECOM, SIKUH OpIEHTOBAHMH HAa MaKCHUMaJbHY B3a€MOJIII0 3 HAaBKOJMIIHIM CEpeJOBHIIEM. 3
€KOHOMIYHOT TOYKH 30pY, PECYpCHHMH MOTEHLIal BHUpa)ka€ 3AATHICTh BUKOPUCTATU 30BHILIHI
MOJKJIMBOCTI, SIKI CTBOPIOIOTHCSI PUHKOBUM MOTEHLIAIOM. DAaKTHYHO MU MAa€EMO B3aEMOJIIO TBOX
CHCTEM: PECYPCHOT0 MOTEHIlaTy Ta CUCTEeMH (PaKTOPIB, SKi BIUIMBAIOTH Ha HOro (PyHKIIOHYBaHHS.
Tomy, Komu MoBa iije mpo (GopMyBaHHS 1 HapOLIYBAaHHS PECYpCHOrO MOTEHIialy, HaJ3BUYAilHO
BAXJIMBO 3HATH, AKi (PaKTOPU HA HHOT'O BILTMBAIOTH 1 3 SIKOIO CHUJIOIO.

AHaJi3 1ociigKeHb Ta myoaikauiii. Bapro BiAMITUTH, 10 BUEHI MO-PiI3HOMY HIAXOASTH JI0
aHaji3y (axkTopiB, SKi BIUIMBAIOTh Ha MOTEHINAN B LUIOMY Ta pecypcHH noreHmian 3o0kpema. H.C.
Kpacnokyrceka, €.B. Jlanin, A.I'. ®OHOTOB mMO-pi3HOMY HaMarajauch HiNIATH 10 Kiacugikarii
¢daxTopiB Ta iX aHaJi3y, MPOTE MUTAHHS POJII IHBECTHLIHHOTO (haKTOpa y HApOUTyBaHHI pECYpCHOTO
NOTEHIIaTy 3aJUIIAEThCS MAJOAOCHKEHUM 1 JUcKyciiiHuM. ToMy MeToro Hamoi cTarTi €
TEOpeTHYHEe OOIPYHTYBaHHS pOJi I1HBEeCTHIIM y (opMyBaHHI 1 HapoOILIyBaHHI pPECypCHOIO
MOTEHITIANY.

Bukaaa ocHoBHOro marepiauay. Ilpu nociaimpkeHHI pecypCcHOro MOTEHIIANy HaiOLIbIn
aziekBaTHUM Oyne moain (akTopiB, sAKi BIUIMBAIOTH Ha HOro (opMmyBaHHS 1 HAapOUIyBaHHs, Ha
(akTOpH 30BHINIHBOTO cepefoBUIIa (Ti, 0 (OPMYIOTHCS 3a MEXKaMHU DPETiOHy) Ta (hakTopuu
BHYTPIIIHBOTO cepeloBHIla (Taki, Mo (GOpMyIOTbCS B MEXax periony). Bapro 3ayBaxkutu, mio
YiTKOT MEK1 MK IUMH (paKTOpaMu OYTH HE MOXKe, OCKUIbKH BCi IPYIH MalOTh BarOMHil BILTUB OJHA
Ha OJIHy, TOMY BHBYAaTHCh IOBUHHI 32 JOMOMOIOI CHCTEMHOIrO MiaXoay. 3a Takoro MiAXony BCi
eJIEMEHTH CHCTEMH HE JIMILIE 3aJie)KaTh OJMH BiJl OJHOTO, aje ¥ pO3BHBAIOTHCS OJUH B OJHOMY.
OCKiTbKM OJIHUM 13 3aBJaHb HAIIOTO JOCHIKEHHS € BHBYEHHS (PIHAHCOBHUX IHCTPYMEHTIB, 3a
JIOTIOMOT'0I0 SIKMX MOJKHA PEryIIoBaTH CHJy Jii TUX 4M iHIHX (akropiB. Mu 30cepeaumo yBary

Oe3nocepeHbo Ha THX (PAKTOPax, CUILY il IKHX MOKHA BU3HAUYMTH Ta CIIPOIHO3YBATH.



He npumeHmyoun BaXXJIMBOCTI IHO3€MHUX IHBECTHULIM, HEOOXIHO aKI[EHTYBaTH yBary Ha
BHYTpIIIHIX iHBeCTHIAX (HalioHanbHUX). Ha choromHi mpobiema MOLIyKy BHYTPIIIHIX JKEpel
IHBECTYBaHHS, AaKTHUBi3allisl 1HBECTHIIMHOI JiSUTBHOCTI Ha PIBHI pETiOHIB € HaJA3BUYAWHO
aKTyanbHOI0. EKOHOMIYHUN PO3BUTOK OYyIb-SIKOTO PETIOHY 1 YKpaiHU B LIUIOMY, a TAKOXK 3aJTy4eHHS
1HO3EMHUX 1HBECTHIII HEMOKJIMBI, SKIO HAI[IOHANBHUN Kamirtana He MpalfoBaTuMe e(eKTUBHO.
CrorosHi puHOK TOTpeOye auBepcHudikaimii BHYTPIIIHIX JKEpen IHBECTYBAHHs, MOUIYKY HOBHX
METO/IiB 3aJTy4eHHs IHBECTHIIIi, 3MIHH PETriOHaTbHOI IHBECTHUIIIITHOT MOTITUKH.

Ile Moxxe OyTM ydYacThb pEriOHAIBHUX OpraHiB JAEpKaBHOI BIAAM Y CYCHUIBHOMY
¢biHaHCyBaHHI POEKTIB, HAJAHHS KPEAHUTIB 3a 3HIKEHUMH OOJIKOBHUMHU CTaBKaMH, (piHAaHCYBaHHS
MIPOEKTIB 32 paXyHOK BUIYCKY LIIHHUX HanepiB, pO3BUTOK CTPAXOBUX (DOHIIIB TOLIO.

l'onoBHuMH eneMeHTaMH  (iHaHCOBOI 1H(GPACTPYKTYypH, IO Mama O 3abe3meuyBaTH
nianpueMcTBa (iHAHCOBUMH pecypcamu, € OaHKu, Oipki, HeOaHKIBCbKI (DiHAHCOBO-KPEIUTHI
iHCTUTYTH. Ha CchOroHimHINA A€Hb BUKOPHCTOBYIOTHCS JIMIIE OaHKH, MPOTE OTPUMATH KPEIUT Ha
PO3BUTOK BUPOOHHUIITBA HE TaK BXKeE i MPOCTO.

BaxxnuBorO CKIIAIOBOIO HAIIOHATBHOTO IHBECTHUIIHHOTO pecypCy € IEmO3UTHI OaHKiBChKi
paxyHku. Tutbku 3a0e3MeuMBIIM BUCOKHMM MpPUTIK KOIITIB HA JEMO3UTHI PaxyHKH, MOXHa
OUIKyBaTH, IO KPEIUTHUA PHHOK CTaHE BaXJIMBUM JDKepeiaoM (IHAHCOBUX pecypciB, a
JOBFOCTPOKOBE KPEAUTYBAHHS aKTHBHO CIPUSATHME PO3IMIMPEHHIO KaIliTaJOBKIA/ICHb.

VY kpaiHax i3 PO3BMHEHUM PHUHKOM 3HAuyHYy pOJIb B IHBECTYBaHHI KOIUTIB B E€KOHOMIKY
BIIrpaloTh TEHCIHHI, cTpaxoBi (OHIW, IHBECTHUIIIIHI KOMMAaHii, KPEAUTHI CHUIKH, TOBIpYi
TOBApHCTBA TOIIO. Y Ci BOHU ICTOTHO BILTUBAIOTH HA TOMIMIIEHHS IHBECTUIIITHOTO KIIIMATY.

Jlitoun mig KOHTpOJIEM JepXKaBH, BOHU aKyMYJIOIOTh 3HAuyHI 1HBECTHIIIMHI pecypcH i
¢iHaHCYIOTh IHBECTHLINHI TpouecH [8. c. 5].

OxpiM TOro, IHO3EMHI IHBECTHUI[Il MOXKYTh HE JIMIIE CIYTyBaTH KaTaji3aTOPOM pPO3IIUPEHHS
BHYTPIIIHIX KaIiTaJIOBKIACHb B €EKOHOMIKY YKpaiHu, a i CIpUATH penarpiaiii 4aCTUHU BaIOTHUX
pecypciB, BHBE3CHHX YKPAiHCHBKUMH DPE3HJCHTaMU 3a KOPJAOH 1, HapelITi, 3aJydyeHHS MpPSIMHUX
1HO3EeMHHUX I1HBECTHII CIIpHs€E IMOJITIICHHIO TAraps 30BHIIIHBOI 3a00proBaHOCTI 1 HE JHILIE He
00TsKYeE ep)KaBHOT CKapOHUIL, a i, HaBIaKW, MOXKE IPUHECTH ill CYTT€EBI JOXOIH.

Ananidyroun craructuydi gani 3a 2007-2008 poku m0a0 MIKHAPOMHOI IHBECTHIIMHOI
no3ulii YKpaiHu Ta HanpsIMiB BKJIQIaHHS IHO3EMHUX 1HBECTHUIIIN B €KOHOMIKY YKpaiHu, MU AIHILIN
BHCHOBKY, 1110 OUTbIIIa YaCTHHA 1HO3EMHUX IHBECTHIIIN CIPAMOBYEThCS y chepy Topriii — 162413
THUC. TpH., 00cIyroByBaHHs Ta 6aHkiBcbkHii cektop — 130397 tuc. rpu. [5. c. 35].

Taka TeHHOEHIlS CHOpPSAMYBAaHHS 1HO3EMHHUX IHBECTULIH HE CHPUSE IT1ABUIECHHIO
KOHKYPEHTOCIIPOMOKHOCTI BITYM3HSHUX MIANPUEMCTB, OCKUIBKH IPAKTUYHO BIJICYTHI IHBECTULII B

TUX Tally3sX, K1 IOBUHHI (OpMYBaTH €KOHOMIKY YKpaiHu Ta 3abe3rneuyBaTy 3HaYH1 HAJIXOKESHHS



70 OI0KETy — CUIbChbKE TOCIOAAPCTBO, JIETKAa MPOMMUCIOBICTh, OyaiBHUIITBO. OKpiM TOrO, MiCIs
3HAYHOTO MPUTOKY IHO3EMHOT0 KamiTaly B OaHKIBCbKY cepy He BiOYJI0Ch OUIKyBAaHOT'O 3HAYHOTO
3MIeIIeBICHHS KpenuTiB. Tak, BiAOyBCA CIUIECK CIOXHBYOTO KpPEAUTYBaHHS, MPOTE JAMHAMIKa
JOBTOCTPOKOBOTO Ta KOPOTKOCTPOKOBOTO KPEAUTYBAaHHS BUPOOHMYMX MIANPHEMCTB Ha Kpaile
3HAYHO HE 3MIHWIACh. TaKMM YHHOM, SKIIO 3BXUTU BCi 3@ 1 MPOTH, HA CHOTOAHINIHIN JACHb IS
(dbopMyBaHHS 1 PO3BUTKY PECYPCHOTO MOTEHIlaTy PETiOHYy MPUUHATTS PILICHHS MPO 3aTydeHHs
1HO3eMHHUX IHBECTHLI Mae BigOyBaTHCh BHBa)XEHO 3 MOIMEPEIHIM NMPOTHO3YBAHHSIM MOKIHBHX
HACJIIIKIB.

Ha nam mormsiz, mepir 3a Bce HEOOX1THO MPOBOUTH IMOJIITHKY 3aJy4YeHHs BUIbHUX KOIUTIB,
K1 € B cepe/inHi KpaiHu.

[Ile otHUM HaI3BUYAHO BXIUBUM JKEPEIOM IHBECTYBAHHS Ul aHAII30BAHOTO PETiOHY €
IpOILIOBI TMepeka3u emirpanTiB. Bouu, sk ¢akrop, MOXyTh MaTu OUIBIIMI BIUIMB HAa PO3BUTOK
PECYPCHOTO TIOTEHITIATy PETiOHY, 1€ MOSICHIOEThCS THM, IO MOPIBHSIHO 3 IHIIUMHU TPOIIOBHUMH
dongamu (IpUOYTKOM MIATNPHEMCTB, 3apOOITHOIO IUIATOI0), BOHU € JIOBOJII 3HAYHHUMHU 1 CYTTEBO
BILIMBAIOTh HA OCHOBHI MAaKpOIIOKa3HUKHU. AJle TPOILIOBI epeKa3u eMirpaHTiB bBUKOPUCTOBYIOTHCS
[IaCUBHO, 0€3 HaJIe)KHOTO JEepKAaBHOTO PETYNIOBaHHA B 4YacTUHI CHPUSHHS IHBECTULIHHUM
BKJIa/ICHHSIM, BUPOOHMYUM IpoeKTam Tomio [3, c. 41].

CTuMymnIOBaHHS IHBECTUIIHUX BKJIQJICHb B €KOHOMIKY € CKJIQHOIO MPOOIEMOI0, OCKUIBKU
BIUIMB TUX YM IHIIUX IHCTPYMEHTIB 3aJIEXHUTh 1 BiJl €KOHOMIYHOI CHUTyalli periony, i Bif CTaHy
30BHIIIHBOTO cepenoBuina. [Ipore HailOUTbITY CHTy BIUIMBY Ha IHBECTYBAaHHSI MalOTh ITOJIAaTKOBI Ta
OI0/DKETHI IHCTPYMEHTH. SIKIIO 3BEPHYTHUCH 10 KEHHCIAHCHKOI TEOpii, TO CTUMYITIOBaHHS MTOMHUTY Ha
IHBECTHUIIII{HI TOBapy O3HAYa€ TAaKOX CTUMYJIOBAHHS MPOIO3HUIIil, OCKUTBKU 3pOCTaHHs 1HBECTHUIIH
B OCHOBHMI KaIliTaJ O3HAa4ya€ 3pOCTaHHS KaliTajdy B €KOHOMII, II0 y CBOIO Yepry MOXe CTaTh
(akTOpOM HapOIyBaHHS pPEeCypcHOro moreHmiany. Cnif noJaTH, M0 YYTJIUBICTh 1HBECTHIIH 110
3MIHM OTIOJATKYBaHHS TaKOX BH3HAYAETHCS CTPYKTYPOIO JKepeln iX (piHaHCYBaHHS, XapaKTepHOI
JUIL OKPEMHX Tajy3ed 4M MiINpUEMCTB. 3a PI3HUMH OILIHKaMH, B YKPaiHChKi €KOHOMIIll OibIla
YacTUHA IHBECTHUI[IM y PO3BUTOK BHPOOHUIITBA, 3IIMCHIOETHCS 3a PAXyHOK BIACHHUX KOIITIB
MIATPUEMCTB. Y 3B'SI3Ky 3 IUM, OCOOJHMBOrO 3HAYCHHsS HAOyBalOTh TaKi MOJATKOBI BaXKeli, IO
JO3BOJISIIOTh  3HU3UTH BEJIMYMHY OIOJATKOBYBAHOTO TNPUOYTKY: TNPUCKOPEHA aMOpTHU3aLlis
OCHOBHUX (OH[IB, IHBECTUIIMHUI TONATKOBUN KpeAUT a0 IHBECTHIIIHA MOJATKOBA 3HUXKKA,
MOJIATKOBI MBI HA 3AIMCHEHHS IHHOBAIIMHOI JisSUIBHOCTI Ta iH. TakuM YMHOM, BUKOPUCTOBYIOUH
MOJIATKOB1 1HCTPYMEHTH, JepKaBa MOXE AKTHUBHO BIUIMBAaTH Ha (POPMYBAaHHS 1 HapOLIyBaHHS
pECYpCHOr0 MOTeHIiany perioHiB [7. c. 63].

[Ile omnHuMm paieBUM BaxesneM € OrokeTHi iHBecTHUil. OIHO3HAYHUX OLIHOK BIUIMBY

OI0/DKETHUX I1HBECTHUI[I HAa PO3BUTOK EKOHOMIKM OKPEMOIrO perioHy abo JAep)kaBu B LILIOMY B



eKOHOMIUHIH sireparypi Hemae. [1o3ullisi eKOHOMICTIB 3 1€l MPOOIEMH 3aJIeKUTh, B OCHOBHOMY,
BiJ] TOTO, SIKY pPOJIb BOHHU BiIBOJSATH Jep>KaBl B PETyIIOBaHHI €EKOHOMIYHUX MTPOLIECIB.

Bapro 3ayBaxkuTtH, 10 B OyAb-AKOMY BHIAAKy OIO/KETHI 1HBECTHIl TMOBUHHI
CIIPSIMOBYBaTHCh Ha BUPIIICHHS NPIOPUTETHUX 3aBJaHb, AKi CTaBUThH Iepen coboro perioH. Ha
OCHOBI aHanizy myOsikamid BITYM3HAHMX Ta 3apyObKHUX (axiBLIB IIOJO0 CYTHOCTI 1 BHIB
O10/DKETHUX IHBECTHULIH, MU PO3pOOMIIN BiIacHY iX Kiacudikauito (puc. 1).

OcoONMuBICTIO KamiTaJlbHUX BKJIAJE€Hb € HAABHICTh IMEPEPO3NOAUIBHOTO eQEeKTy, KU
MIOLTUPIOETHCSI HAa PIi3HI CEKTOPU EKOHOMIKM 1 MOXKe 3a0e3leuyBaTh 3MEHIICHHS COLIAIbHOT
HEPIBHOCTI, BUPIBHIOBAHHS EKOHOMIYHOTO PO3BHUTKY pailoHiB Tomlo. [IpoTe Taki iHBeCTHIIii MOBUHHI
CTaHOBUTH HEBEJIMKY YACTKy OIO/PKETHHX BUTPAT, OCKUIBKM NPOKOHTPOJIOBATH BAOLUIBHICTH X
3MiMiCHEHHS Ta €(EeKTHBHICTh BHUKOPHCTAHHS JOCHTH CKJIaaHO. [HIIO (opMoI0 OIOIKETHHX
IHBECTULIl € CTBOpPEHHS 1 MIATPUMKA (QYHKIIOHYBAaHHS JAEpPKaBHUX Ta KOMYHAJIbHHUX
(MyHIIMIATBHUX)  TiAOpUeMCTB. IcHyIOTH  cdepu  eKOHOMIUHOT  AISUIBHOCTI,  CYO'€KTH
rOCHOJapIOBaHHS SAKUX (YHKIIOHYIOTH Outbll edexkTuBHO. Jl0 HHUX, SK NpPaBUIIO, HaJIeKaTh
NPUPOIHI MOHOMOMIT a00 ramy3i, y SKUX €IUHUMH CHOXHBAa4YaMH MPOAYKIi] € JepKaBa M OpraHu
MICIIEBOT'O CAMOBPSIyBaHHSI.

Ile onniero 3 popM OrOIKETHUX IHBECTHUIIIM € 1HBECTHLINHI KpeauTH, sKi B YKpaiHi He
oyxe mnomupeHi. Mera iX HagaHHS — aKTHBI3allis I1HHOBALIMHOTO pPO3BUTKY EKOHOMIKH,
MiJIBUIIICHHS €KOJIOTiYHOI Oe3NeKu MiAnpueMCTB, €KOHOMIs eHeprii Tomo. [lo iX mepeBar Mo)kHa
BiJHECTH TOW (PaKT, IO BOHM MarOTh HAaWMEHIIMH NEepepo3NnoaUTbYMi edekT Ta HaHOUTbIIMN
CTUMYJIIOIOUHI, OCKUTBKU OIOJKETHI PecypcH HagaloThCs Y MO3UKOBiH ¢opmi. Ha Hamry nymky, 3
METOI0 HapOIyBaHHS PECYPCHOrO MOTEHI[iady pPErioHy JOLUIBHO PO3BHUBATH CaMe€ MPAKTUKY
Ha/aHHS 1HBECTHLIHHUX KpPEIHUTIB, aJKe IOBEPHEHI KPEAUTH MOXKYTh HAKONUYYBaTHCh IS
MOJIAJIBIIOTO iHBECTYBAHHS.

BucHoBkmu. [linBoasun miCyMOK, BapTO 3ayBaXKUTH, IO OJHUM 3 HAHOUIbII BIUIMBOBHX
(baxTopiB, SKHWH CHpHUSE HAPOLIYBAaHHIO PECYpPCHOTO MOTEHIaly pErioHy, € I1HBECTHIlil, TOMY
(biHaHCOBI IHCTPYMEHTHM MAalOTh [iTH Y HampsMi caMe 3aJydeHHS 30BHIIIHIX IHBECTHLIHA Ta
aKTHBI3allil BHYTPIIIHBOTO IHBECTYBaHHSA. B pe3ynbTaTi perion orpuMae HeoOXiqH1 Homy (iHaHCOBI
pecypcH, SKi MOKHA Oyzie CHpsMyBaTH Ha PO3BUTOK MOTEHINiaNy HaceldeHHA. TyT MOXHaA 3aisITu
Taki IHCTPYMEHTH, SIK MOJATKH 3 BIIMOBLAHMMH BaXelsiMU — Muibramu. [liTbru TOBHHHI
HA/IaBaTHCh 3 METOI0 CTUMYJIOBAaHHS PErioHaJbHOTO PO3BUTKY, 3alydeHHS (ipM 10 ydacTi B
3arajibHOHAIIOHAIBHUX ~TpOrpamMax Ta TMPOEKTaX, pPO3TOPTaHHS HAyKOBO-IOCIITHUX PpOOIT,

10 I0JIaHHSL 6€3p00ITTS, MiABUIIEHHS (PIHAHCOBOTO 3a0e3MeUeHHs IepKaBu.



BIOKETHI IHBECTHUIIIT

dinaHCYBaHHS MPOEKTIB, SKI HE MAIOTh
aJIbTepHATUBHHUX JOKEpen
¢biHaHCYyBaHHS

KamiraneHi
BKJIAICHHS

»

Kommencarrist BTpaTH OCHOBHHX
¢boHAIB CYO’€KTIB MiAMPUEMHUILIBKOL
JUSIBHOCTI BHACIHIIOK CTUXIMHUX JIMX
Ta MyHIIUTIATBHUX TIATPUEMCTB

CrBOpeHHA JepKaBHUX Ta
MYHIIUITATEHUX MiITPUEMCTB

[TigTpumka
Jep)KaBHUX Ta
MYHIIHUITATEHUAX @diHaHCYBaHHS BiATBOPEHHS OCHOBHHUX
MIAMPUEMCTB GOHIIB JepKaBHUX Ta MYHIIUIIATEHUX
MIAIPUEMCTB

30UIBIICHHST YacTKH  JEpXKaBU  Ta
OpraHiB MiCLIEBOTO CaMOBpSIyBaHHS B
CTaTyTHU KalliTajax JepKaBHUX Ta
KOMYHQJIBHUX HIATPHEMCTB

CrumymnoBaHHs IHHOBAIIMHOT
aKTUBHOCT1

IaBecTuLiial
KpeauTH

[TononaHHs penpecuBHOI AaKTUBHOCTI
OKpEMUX TepUTOPIit

A 4

BupimeHHs HIIMX BaKJIMBUX IHUTaHb,
AKI BUMAaraloTh 3aJy4eHHsS MO3MKOBHUX
KOIITIB

Puc. 1. Hanmpsimu BriTagaHHs OFOJKETHUX KOIITIB B €KOHOMIKY PErioHy

[ToBHiCTIO cKacyBaTH MiIBIH JJIS IHO3EMHOTO IHBECTOpa MOYKHA TOJIl, KOJIM KpaiHa Jocsria
JOCTaTHBOTO PIBHS PO3BHUTKY 1 HE BiUyBa€ rocTporo AedinuTy iHBeCTULIHHUX pecypciB. Ha Hamry
IYMKY, 3 METOI0 HapoOIyBaHHS PECYPCHOTO IOTEHIlialy PErioHy, MpPU HasBHOCTI (iHAHCOBUX
pecypciB Ha HOro TEepUTOpii, MEepII 3a BCe HEOOXITHO 3alydyuTH caMe i pecypcd, Aali 3a

NPIOPUTETHICTIO HIYTh PECYpCH pETiOHIB YKpaiHH, 1 TUIBKA MOTIM — 1HO3€MHI IHBECTHIIIi.



OOrpyHTYBaHHS JOLUIBHOCTI 3 Iy4€HHS TOTO YH IHIIOTO BHUJY iHBECTUIIHl Y PO3ZBUTOK €KOHOMIKH

pETioHy 1 € MePCIEKTUBOIO HAIIIOTO MOAATBIIOTO TOCTIKCHHS.
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The article is devoted to research of a role of the investments in formation resource
potential. The special attention is given roles of the budget and foreign investments.
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Cmambs noceésawjena ucciedo8anuio poau UHEECMUYUU 8 OopMUposanuu pecypcHozo
nomenyuana. Ocobennoe gHuMaHue y0enieHo poau 6100HCemHbIX U UHOCPAHHBIX UHBECTUYULL.
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