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Àííîòàö³ÿ. Ñòàòòÿ ïðèñâÿ÷åíà äîñë³äæåííþ ðîë³ ³íâåñòèö³é ó ôîðìóâàíí³ ðåñóðñíîãî ïîòåíö-
³àëó ðåã³îíó. Îñîáëèâó óâàãó ïðèä³ëåíî ðîë³ áþäæåòíèõ òà ³íîçåìíèõ ³íâåñòèö³é ÿê ãîëîâíèõ åëå-
ìåíò³â ô³íàíñîâî¿ ³íôðàñòðóêòóðè ðåã³îíó. Ðîçãëÿíóòî ñóòí³ñòü ³íâåñòèö³éíîãî ïîòåíö³àëó  ³
ñóì³æíèõ ç íèì ïîíÿòü. Äîñë³äæåíî ôàêòîðè, ÿê³ âïëèâàþòü íà ³íâåñòèö³éíèé ïîòåíö³àë ðåã³î-
íó, âèä³ëåíî îá’ºêòè, ÿê³ íåîáõ³äíî àíàë³çóâàòè ïðè îö³íþâàíí³ ³íâåñòèö³éíîãî ïîòåíö³àëó, à òà-
êîæ ïîñë³äîâí³ñòü ¿õ âèâ÷åííÿ. Äîñë³äæåíî, ùî îäíèì ç íàéá³ëüø âïëèâîâèõ ôàêòîð³â, ÿêèé ñïðèÿº
íàðîùóâàííþ ðåñóðñíîãî ïîòåíö³àëó ðåã³îíó, º ³íâåñòèö³¿, òîìó ô³íàíñîâ³ ³íñòðóìåíòè ìàþòü
ä³ÿòè ó íàïðÿì³ ñàìå çàëó÷åííÿ çîâí³øí³õ ³íâåñòèö³é òà àêòèâ³çàö³¿ âíóòð³øíüîãî ³íâåñòóâàííÿ.

Êëþ÷îâ³ ñëîâà: ðåñóðñíèé ïîòåíö³àë, ³íâåñòèö³¿, âíóòð³øíº òà çîâí³øíº ñåðåäîâèùå, ³íîçåìí³
³íâåñòèö³¿, åêîíîì³÷íèé ðîçâèòîê, áþäæåòí³ ³íâåñòèö³¿, ³íâåñòèö³éíà ïîë³òèêà.

Àííîòàöèÿ. Ñòàòüÿ ïîñâÿùåíà èññëåäîâàíèþ ðîëè èíâåñòèöèé â ôîðìèðîâàíèè ðåñóðñíîãî ïî-
òåíöèàëà ðåãèîíà. Îñîáîå âíèìàíèå óäåëåíî ðîëè áþäæåòíûõ è èíîñòðàííûõ èíâåñòèöèé êàê
ãëàâíûõ ýëåìåíòîâ ôèíàíñîâîé èíôðàñòðóêòóðû ðåãèîíà. Ðàññìîòðåíû ñóùíîñòü èíâåñòèöè-
îííîãî ïîòåíöèàëà è ñìåæíûõ ñ íèì ïîíÿòèé. Èññëåäîâàíû ôàêòîðû, âëèÿþùèå íà èíâåñòèöè-
îííûé ïîòåíöèàë ðåãèîíà, âûäåëåíû îáúåêòû, êîòîðûå íåîáõîäèìî àíàëèçèðîâàòü ïðè îöåíêå
èíâåñòèöèîííîãî ïîòåíöèàëà, à òàêæå ïîñëåäîâàòåëüíîñòü èõ èçó÷åíèÿ. Äîêàçàíî, ÷òî îäíèì
èç íàèáîëåå âëèÿòåëüíûõ ôàêòîðîâ, êîòîðûé ñïîñîáñòâóåò íàðàùèâàíèþ ðåñóðñíîãî ïîòåíöèàëà
ðåãèîíà, ÿâëÿþòñÿ èíâåñòèöèè, ïîýòîìó ôèíàíñîâûå èíñòðóìåíòû äîëæíû äåéñòâîâàòü â íà-
ïðàâëåíèè èìåííî ïðèâëå÷åíèÿ âíåøíèõ èíâåñòèöèé è àêòèâèçàöèè âíóòðåííåãî èíâåñòèðîâàíèÿ.

Êëþ÷åâûå ñëîâà: ðåñóðñíûé ïîòåíöèàë, èíâåñòèöèè, âíóòðåííåå è âíåøíåå ñðåäà, èíîñòðàííûå
èíâåñòèöèè, ýêîíîìè÷åñêîå ðàçâèòèå, áþäæåòíûå èíâåñòèöèè, èíâåñòèöèîííàÿ ïîëèòèêà.

The article is devoted to the research of the investments’ role in the formation of the region’s resource
potential. Particular attention is paid to the role of budget and foreign investment as the main elements
of the financial infrastructure of the region. The essence of investment potential and related to it concepts
are considered. The factors that influence the region’s investment potential are investigated. The objects
that need to be analyzed when evaluating the investment potential are determined as well as the sequence
of their study. In the article the author proves that investment is one of the most influential factors
contributing to the increase of region’s resource potential. Therefore financial instruments should act in
the direction of external investments’ attraction and intensification of domestic investment.

Key words: resource potential, investments, internal and external environment, foreign investments,
economic development, budget investments, investment policy.

Ïîñòàíîâêà ïðîáëåìè. Íà ñüîãîäí³ îäíèì ³ç
çàãàëüíîñâ³òîâèõ ïîêàçíèê³â ñòàëîãî ðîçâèòêó äåð-
æàâè òà ¿¿ ïîòåíö³àëó º ð³âåíü â³äêðèòîñò³ åêîíîì³-
êè òà ¿¿ ïðèâàáëèâîñò³ äëÿ ³íâåñòóâàííÿ. Â óìîâàõ
åêîíîì³÷íîãî çðîñòàííÿ òà ïîñèëåíèõ ³íòåãðàö³é-
íèõ ïðîöåñ³â, ïèòàííÿ çàëó÷åííÿ ³íîçåìíèõ ³íâåñ-
òèö³é â åêîíîì³êó êðà¿íè – º äîñèòü àêòóàëüíèì.
²íâåñòèö³éíèé êë³ìàò – öå ñóêóïí³ñòü ñîö³àëüíèõ,
åêîíîì³÷íèõ, îðãàí³çàö³éíèõ, ïðàâîâèõ, ïîë³òè÷-
íèõ, ñîö³îêóëüòóðíèõ ïåðåäóìîâ, ùî çóìîâëþº ïðè-
âàáëèâ³ñòü ³ äîö³ëüí³ñòü ³íâåñòóâàííÿ â òó ÷è ³íøó
ãàëóçü ïðîìèñëîâîñò³ êðà¿íè. Ôîðìóâàííÿ òà íàðî-
ùóâàííÿ ðåñóðñíîãî ïîòåíö³àëó º äîñèòü ñêëàäíèì

ïðîöåñîì, ÿêèé íàïðàâëåíèé íà âçàºìîä³þ ç îòî÷ó-
þ÷èì ñåðåäîâèùåì. Ç åêîíîì³÷íî¿ òî÷êè çîðó, ðå-
ñóðñíèé ïîòåíö³àë îçíà÷àº çäàòí³ñòü âèêîðèñòîâó-
âàòè çîâí³øí³ ìîæëèâîñò³, ñòâîðåíí³ ðèíêîâèì
ïîòåíö³àëîì. Ôàêòè÷íî öå º âçàºìîä³ÿ äâîõ ñèñòåì:
ðåñóðñíîãî ïîòåíö³àëó òà ñèñòåìè ôàêòîð³â, ÿê³
âïëèâàþòü íà éîãî ôóíêö³îíóâàííÿ. Îñü ÷îìó, ïðè
ôîðìóâàíí³ ³ íàðîùóâàíí³ ðåñóðñíîãî ïîòåíö³àëó,
íåîáõ³äíî ðîçóì³òè ÿê³ ôàêòîðè ìàþòü íà íüîãî
âïëèâ ³ ç ÿêîþ ñèëîþ.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é. Ñë³ä
çàçíà÷èòè, ùî íàóêîâö³ íåîäíîçíà÷íî ï³äõîäÿòü äî
âèçíà÷åííÿ ôàêòîð³â âïëèâó íà ïîòåíö³àë çàãîëîì

Abstract. The authors explore the role of investment in shaping the region's resource potential. Particular 
attention is paid to the role of budgetary and foreign investment as the main elements of the financial 
infrastructure of the region. The essence of investment potential and related concepts are considered. The factors 
that influence the investment potential of the region are investigated. It is indicated that an essential source of 
investment in the region is the remittances of immigrants. These funds, as an external factor, can significantly 
affect the development of the resource potential of the region. This is explained by the fact that, compared to 
other monetary funds (wages, profits of enterprises), they are quite significant and significantly affect the leading 
macroeconomic indicators. However, emigrants' money transfers are used passively without proper state 
regulation in terms of promoting investment investments and production projects. Notice that stimulating 
investment in the country's economy is not a simple problem since the operation of specific instruments depends 
in some way on both the economic and economic situation of the selected region and the state of the 
environment. However, the most influential in the investment process is fiscal instruments. It is argued that in 
order to form and increase the resource potential of the region, with the availability of financial resources in its 
territory, it is necessary to attract these internal resources first, and then to prioritize the resources of the regions 
of Ukraine and, finally, foreign investment. The authors of the article concluded that investments are one of the 
most influential factors contributing to the growth of the region's resource potential, so financial instruments 
should act in the direction of attracting external investments and intensifying internal investment.

Keywords: resource potential, investments, internal and external environment, foreign investments, economic 
development, budget investments, investment policy.
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òà ðåñóðñíèé çîêðåìà: Í. Ñ. Êðàñíîêóòñüêà, ª. Â. Ëà-
ï³í, À. Ã. Ôîíîòîâ ï³äõîäÿòü äî êëàñèô³êàö³¿ òàêèõ
ôàêòîð³â òà ¿õ àíàë³çó ïî-ð³çíîìó. Îäíàê ðîëü ³íâå-
ñòèö³éíîãî ôàêòîðà ó ôîðìóâàíí³ ðåñóðñíîãî ïî-
òåíö³àëó é äîñ³ çàëèøàºòüñÿ ìàëîäîñë³äæåíîþ ³
äèñêóñ³éíîþ. Òîìó ìåòîþ äàíîãî äîñë³äæåííÿ º
òåîðåòè÷íå îá´ðóíòóâàííÿ êëàñèô³êàö³¿ òà ðîë³ ³íâå-
ñòèö³é ó ôîðìóâàíí³ ³ íàðîùóâàíí³ ðåñóðñíîãî ïî-
òåíö³àëó.

Âèêëàä îñíîâíîãî ìàòåð³àëó. Äîñë³äæóþ÷è
ðåñóðñíèé ïîòåíö³àë, íàéá³ëüø äîö³ëüíèì º ðîç-
ïîä³ë ôàêòîð³â, ÿê³ âïëèâàþòü íà éîãî ôîðìóâàííÿ
³ íàðîùóâàííÿ, íà ôàêòîðè çîâí³øíüîãî (ò³, ùî
ôîðìóþòüñÿ çà ìåæàìè ðåã³îíó) òà ôàêòîðè âíóòð³-
øíüîãî ñåðåäîâèùà (òàê³, ùî ôîðìóþòüñÿ â ìåæàõ
ðåã³îíó). Ñë³ä çàçíà÷èòè, ùî ÷³òêî¿ ìåæ³ ì³æ òàêè-
ìè ôàêòîðàìè âïëèâó íåìàº, îñê³ëüêè âñ³ ãðóïè
ñóòòºâî âïëèâàþòü îäíà íà îäíó, òîìó ³ âèâ÷àòèñü
âîíè ïîâèíí³ íà îñíîâ³ ñèñòåìíîãî ï³äõîäó. Òàêèé
ï³äõ³ä ïåðåäáà÷àº, ùî âñ³ åëåìåíòè îáðàíî¿ ñèñòå-
ìè íå ëèøå çàëåæàòü îäèí â³ä îäíîãî, àëå é ðîçâè-
âàþòüñÿ îäèí â îäíîìó. Çîñåðåäèìî óâàãó áåçïîñå-
ðåäíüî íà äîñë³äæåíí³ òèõ ôàêòîð³â, ñèëó ä³¿ ÿêèõ
ìîæíà âèçíà÷èòè òà ñïðîãíîçóâàòè.

Â ïåðøó ÷åðãó íåîáõ³äíî çâåðíóòè óâàãó íà
âíóòð³øí³ ³íâåñòèö³¿ (íàö³îíàëüí³) ïðè öüîìó, íå
çìåíøóþ÷è ðîë³ ³íîçåìíèõ ³íâåñòèö³é. Íà ñüîãîäí³
íàäçâè÷àéíî àêòóàëüíîþ ïðîáëåìîþ º ïîøóê
âíóòð³øí³õ äæåðåë ³íâåñòóâàííÿ òà ïîæâàâëåííÿ
³íâåñòèö³éíî¿ ä³ÿëüíîñò³ íà ð³âí³ ðåã³îí³â. Ñòàëèé
åêîíîì³÷íèé ðîçâèòîê ïåâíîãî ðåã³îíó ³ Óêðà¿íè â
ö³ëîìó, à òàêîæ ñïðèÿòëèâèé ³íâåñòèö³éíèé êë³ìàò
äëÿ ³íîçåìíèõ ³íâåñòîð³â íåìîæëèâ³ áåç åôåêòèâ-
íî¿ ðîáîòè íàö³îíàëüíîãî êàï³òàëó. Ñó÷àñíîìó ðèí-
êó íåîáõ³äíà äèâåðñèô³êàö³ÿ âíóòð³øí³õ äæåðåë
³íâåñòóâàííÿ, íîâ³ ìåòîäè çàëó÷åííÿ ³íâåñòèö³é,
âäîñêîíàëåííÿ ðåã³îíàëüíî¿ ³íâåñòèö³éíî¿ ïîë³òè-
êè. Ñþäè ìîæíà â³äíåñòè ó÷àñòü ðåã³îíàëüíèõ äåð-
æàâíèõ îðãàí³â âëàäè ó ñï³ëüíîìó ô³íàíñóâàíí³
ïðîåêò³â, ðåàë³çàö³ÿ ïðîåêò³â çà äîïîìîãîþ âèïóñ-
êó ö³ííèõ ïàïåð³â, ïðîïîíóâàííÿ êðåäèò³â çà çíè-
æåíèìè ïðîöåíòíèìè ñòàâêàìè, ðîçâèòîê ³ ï³äòðèì-
êà ñòðàõîâèõ ôîíä³â [6, Ñ. 115].

Ãîëîâíèìè ñêëàäîâèìè ô³íàíñîâî¿ ³íôðàñòðóê-
òóðè, ùî ïîâèííà áóëà á çàáåçïå÷óâàòè â³ò÷èçíÿí³
ï³äïðèºìñòâà ô³íàíñîâèìè ðåñóðñàìè, º áàíêè, íå-
áàíê³âñüê³ ô³íàíñîâî-êðåäèòí³ óñòàíîâè, á³ðæ³. Ðå-
àëüíî íà ñüîãîäí³ ó ô³íàíñîâîìó ñåêòîð³ çàä³ÿí³ â
îñíîâíîìó ò³ëüêè áàíêè, ïðîòå îòðèìàííÿ êðåäèòó
íà ðîçâèòîê âèðîáíèöòâà ïåðåòâîðþºòüñÿ ó äîñèòü
ñêëàäíó ïðîöåäóðó.

Âàæëèâèì ñêëàäîâèì åëåìåíòîì íàö³îíàëüíî-
ãî ³íâåñòèö³éíîãî ðåñóðñó º áàíê³âñüê³ äåïîçèòí³
ðàõóíêè, ÿê³ òðàíñôîðìóþòüñÿ â ³íâåñòèö³éí³ êîø-
òè. Çàáåçïå÷èâøè çíà÷íèé ïðèò³ê êîøò³â â³ä íàñå-
ëåííÿ íà äåïîçèòí³ ðàõóíêè, ç âïåâíåí³ñòþ ìîæíà
î÷³êóâàòè, ùî ãðîøîâî-êðåäèòíèé ðèíîê ñòàíå îä-

íèì ç êëþ÷îâèõ äæåðåë ³íâåñòèö³éíèõ ðåñóðñ³â, à
äîâãîñòðîêîâå êðåäèòóâàííÿ áóäå ñïðèÿòè ðîçøè-
ðåííþ êàï³òàëîâêëàäåíü.

Âàðòî çàçíà÷èòè, ùî ó êðà¿íàõ ³ç ðîçâèíåíèì
ô³íàíñîâèì ðèíêîì ñóòòºâó ðîëü â ³íâåñòóâàíí³
êîøò³â â íàö³îíàëüíó åêîíîì³êó â³ä³ãðàþòü ³íâåñ-
òèö³éí³ òà ñòðàõîâ³ êîìïàí³¿, ïåíñ³éí³ ôîíäè,
äîâ³ð÷³ òîâàðèñòâà, êðåäèòí³ ñï³ëêè òîùî. Òàê³
ô³íàíñîâ³ óñòàíîâè, ôóíêö³îíóþ÷è ï³ä êîíòðîëåì
äåðæàâíèõ ³íñòèòóö³é, àêóìóëþþòü çíà÷í³ ô³íàí-
ñîâ³ ðåñóðñè ³ ìîæóòü ô³íàíñóâàòè ³íâåñòèö³éí³
ïðîöåñè [1, Ñ. 45].

Äî òîãî æ, ïåâíèì êàòàë³çàòîðîì çá³ëüøåííÿ
âíóòð³øí³õ êàï³òàëîâêëàäåíü â åêîíîì³êó Óêðà¿íè
º ³íîçåìí³ ³íâåñòèö³¿, ÿê³ ìîæóòü ñïðèÿòè ïîâåðíåí-
íþ ÷àñòèíè âàëþòíèõ ðåñóðñ³â, ùî áóëè âèâåçåí³
óêðà¿íñüêèìè ðåçèäåíòàìè çà êîðäîí. Òàêîæ çàëó-
÷åííÿ ïðÿìèõ ³íîçåìíèõ ³íâåñòèö³é â êðà¿íó ïîëåã-
øóº òÿãàð çîâí³øíüî¿ çàáîðãîâàíîñò³ ³ íå ò³ëüêè íå
îáòÿæóº äåðæàâíî¿ ñêàðáíèö³, à é, ÿê ïðàâèëî ïðè-
íîñèòü ¿é ñóòòºâ³ äîõîäè.

Àíàë³ç ñòàòèñòè÷íèõ äàíèõ çà 2017-2018 ðîêè
ùîäî ì³æíàðîäíî¿ ³íâåñòèö³éíî¿ ïîçèö³¿ Óêðà¿íè òà
íàïðÿì³â âêëàäàííÿ ³íîçåìíèõ ³íâåñòèö³é â åêîíî-
ì³êó Óêðà¿íè, äàâ çìîãó ä³éòè âèñíîâêó, ùî çíà÷íà
÷àñòêà ³íîçåìíèõ ³íâåñòèö³é íàïðàâëåíà ó ñôåðó
òîðã³âë³ – 165,7 ìëí. ãðí., à òàêîæ îáñëóãîâóâàííÿ
òà áàíê³âñüêèé ñåêòîð – 134,6 ìëí. ãðí. [4, Ñ. 137].

Íàäõîäæåííÿ ³íîçåìíèõ ³íâåñòèö³é ó òàê³ ãàëóç³
íå ñïðèÿº ï³äâèùåííþ êîíêóðåíòîñïðîìîæíîñò³
â³ò÷èçíÿíèõ ï³äïðèºìñòâ, îñê³ëüêè äîñèòü íåçíà÷í³
³íâåñòèö³éí³ âèäàòêè ñïðÿìîâóþòüñÿ â ò³ ãàëóç³, ÿê³
ìàþòü ôîðìóâàòè åêîíîì³êó Óêðà¿íè òà áóòè äæå-
ðåëîì ³ñòîòíèõ íàäõîäæåíü äî áþäæåòó – áóä³âíèö-
òâî, ñ³ëüñüêå ãîñïîäàðñòâî, ëåãêà ïðîìèñëîâ³ñòü.
Îêð³ì òîãî, çíà÷íå íàäõîäæåííÿ ³íîçåìíîãî êàï³-
òàëó â áàíê³âñüêèé ñåêòîð íå ïðèçâåëî äî ñóòòºâî-
ãî çäåøåâëåííÿ êðåäèò³â. Òàê, â³äáóëîñÿ ïîæâàâëåí-
íÿ â ñåãìåíò³ ñïîæèâ÷îãî êðåäèòóâàííÿ, îäíàê
äèíàì³êà êîðîòêîñòðîêîâîãî òà äîâãîñòðîêîâîãî
êðåäèòóâàííÿ âèðîáíè÷èõ ï³äïðèºìñòâ íà êðàùå
³ñòîòíî íå çì³íèëàñü.

Òàêèì ÷èíîì, íà ñüîãîäí³øí³é äåíü, ïðèéìàòè
ð³øåííÿ ïðî çàëó÷åííÿ ³íîçåìíèõ ³íâåñòèö³é äëÿ
ôîðìóâàííÿ ³ ðîçâèòêó ðåñóðñíîãî ïîòåíö³àëó ðåã³-
îíó íåîáõ³äíî âèâàæåíî ç ïîïåðåäí³ì ïðîãíîçóâàí-
íÿì ìîæëèâèõ íàñë³äê³â. Íà íàøó äóìêó, â ïåðøó
÷åðãó ñë³ä âïðîâàäæóâàòè ïîë³òèêó çàëó÷åííÿ
â³ëüíèõ êîøò³â, ÿê³ º âñåðåäèí³ êðà¿íè [2, Ñ. 7].

Ùå îäíèì íå ìåíø âàæëèâèì äæåðåëîì ³íâåñ-
òóâàííÿ ðåã³îíó º ãðîøîâ³ ïåðåêàçè åì³ãðàíò³â. Ö³
êîøòè, ÿê çîâí³øí³é ôàêòîð, ìîæóòü ñóòòºâî âïëè-
âàòè íà ðîçâèòîê ðåñóðñíîãî ïîòåíö³àëó ðåã³îíó.
Ïîÿñíþºòüñÿ öå òèì, ùî â ïîð³âíÿí³ ç ³íøèìè ãðî-
øîâèìè ôîíäàìè (çàðîá³òíîþ ïëàòîþ, ïðèáóòêîì
ï³äïðèºìñòâ), âîíè º äîñèòü çíà÷íèìè é ³ñòîòíî
âïëèâàþòü íà îñíîâí³ ìàêðîåêîíîì³÷í³ ïîêàçíèêè
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[3, Ñ. 411]. Ïðîòå ãðîøîâ³ ïåðåêàçè åì³ãðàíò³â âè-
êîðèñòîâóþòüñÿ ïàñèâíî, áåç íàëåæíîãî äåðæàâíî-
ãî ðåãóëþâàííÿ â ÷àñòèí³ ñïðèÿííÿ ³íâåñòèö³éíèì
âêëàäåííÿì, âèðîáíè÷èì ïðîåêòàì.

Ñòèìóëþâàííÿ ³íâåñòèö³é â åêîíîì³êó êðà¿íè º
íå ïðîñòîþ ïðîáëåìîþ, îñê³ëüêè ä³ÿ òèõ ÷è ³íøèõ
³íñòðóìåíò³â ïåâíèì ÷èíîì çàëåæèòü ÿê â³ä åêîíî-
ì³÷íî¿ ñèòóàö³¿ îáðàíîãî ðåã³îíó, òàê ³ â³ä ñòàíó
çîâí³øíüîãî ñåðåäîâèùà. Ïðîòå íàéá³ëüø âïëèâî-
âèìè íà ïðîöåñ ³íâåñòóâàííÿ º áþäæåòíî-ïîäàòêîâ³
³íñòðóìåíòè. Ïðèõèëüíèêè êåéíñ³àíñüêî¿ òåîð³¿
ñòâåðäæóþòü, ùî ñòèìóëþâàííÿ ïîïèòó íà ³íâåñ-
òèö³éí³ òîâàðè ïðèçâîäèòü òàêîæ äî ñòèìóëþâàííÿ
ïðîïîçèö³¿, îñê³ëüêè çá³ëüøåííÿ ³íâåñòèö³é â îñ-
íîâíèé êàï³òàë îçíà÷àº çðîñòàííÿ êàï³òàëó â åêî-
íîì³ö³, ùî ó ñâîþ ÷åðãó ìîæå ñòàòè ôàêòîðîì íà-
ðîùóâàííÿ ðåñóðñíîãî ïîòåíö³àëó. Âàðòî çàçíà÷èòè,
ùî ÷óòëèâ³ñòü ³íâåñòèö³é äî çì³íè îïîäàòêóâàííÿ
òàêîæ âèçíà÷àºòüñÿ ñòðóêòóðîþ äæåðåë ¿õ ô³íàí-
ñóâàííÿ, õàðàêòåðíî¿ äëÿ îêðåìèõ ï³äïðèºìñòâ ÷è
ãàëóçåé. Çà ð³çíèìè îö³íêàìè åêñïåðò³â, â óêðà-
¿íñüê³é åêîíîì³ö³ ëåâîâà ÷àñòêà ³íâåñòèö³éíèõ âè-
äàòê³â ó ðîçâèòîê âèðîáíèöòâà, çä³éñíþºòüñÿ âëàñ-
íèìè êîøòàìè ï³äïðèºìñòâ. Òîìó âàæëèâîãî
çíà÷åííÿ íàáóâàþòü òàê³ ô³ñêàëüí³ ³íñòðóìåíòè, ÿê³
äàþòü çìîãó çíèçèòè âåëè÷èíó ïðèáóòêó äëÿ îïî-
äàòêóâàííÿ – ³íâåñòèö³éíèé ïîäàòêîâèé êðåäèò àáî
³íâåñòèö³éíà ïîäàòêîâà çíèæêà, ïðèñêîðåíà àìîðòè-
çàö³ÿ îñíîâíèõ çàñîá³â, ïîäàòêîâ³ ï³ëüãè íà çä³éñíåí-
íÿ ³ííîâàö³éíî¿ ä³ÿëüíîñò³ òîùî. Òàêèì ÷èíîì, àê-
òèâíî çàñòîñîâóþ÷è ïîäàòêîâ³ ³íñòðóìåíòè, äåðæàâà
ìîæå ñóòòºâî âïëèâàòè íà ôîðìóâàííÿ ³ íàðîùóâàí-
íÿ ðåñóðñíîãî ïîòåíö³àëó ðåã³îí³â [6, Ñ. 63].

Ùå îäíèì ä³ºâèì ³íñòðóìåíòîì ôîðìóâàííÿ ³
íàðîùóâàííÿ ðåñóðñíîãî ïîòåíö³àëó ðåã³îí³â º
áþäæåòí³ ³íâåñòèö³¿. Ïðîáëåìà ïîëÿãàº â òîìó, ùî
â åêîíîì³÷í³é ë³òåðàòóð³ é äîñ³ íåìàº îäíîçíà÷íèõ
îö³íîê âïëèâó áþäæåòíèõ ³íâåñòèö³é íà ðîçâèòîê
åêîíîì³êè îêðåìîãî ðåã³îíó àáî äåðæàâè â ö³ëîìó.
Ïîçèö³ÿ åêîíîì³ñò³â ç ö³º¿ ïðîáëåìè çàëåæèòü, â
îñíîâíîìó, â³ä òîãî, ÿêó ðîëü âîíè â³äâîäÿòü äåð-
æàâ³ â ðåãóëþâàíí³ åêîíîì³÷íèõ ïðîöåñ³â [5, Ñ. 53].

²íâåñòèö³éíà ïðèâàáëèâ³ñòü ðåã³îí³â – âèñòóïàº
íåçàïåðå÷íèì ÷èííèêîì ñòàá³ëüíîãî ñîö³àëüíî-åêî-
íîì³÷íîãî ðîçâèòêó ðåã³îíó ³ êðà¿íè. Äåðæàâà â
öüîìó ïðîöåñ³ âèêîíóº ðîëü êîîðäèíóþ÷îãî öåíò-
ðó, òèì ñàìèì çàïîá³ãàþ÷è åêîíîì³÷í³é â³äîêðåì-
ëåíîñò³ ðåã³îí³â. Ò³ëüêè ó ïë³äí³é ñï³âïðàö³
ï³äïðèºìíèöüêèõ ñòðóêòóð òà îðãàí³â âëàäè öåíò-
ðàëüíîãî òà ì³ñöåâîãî ð³âí³â ³ îðãàí³â ì³ñöåâîãî
ñàìîâðÿäóâàííÿ ìîæëèâî äîñÿãòè ìàêñèìàëüíî
åôåêòèâíèõ ðåçóëüòàò³â ïîäîëàííÿ åêîíîì³÷íî¿ êðè-
çè. Ñòâîðåííÿ îá’ºêòèâíèõ ïåðåäóìîâ ñòàëîãî ðîç-
âèòêó åêîíîì³êè Óêðà¿íè òà ¿¿ ðåã³îí³â íåìîæëèâå
áåç ðåàëüíîãî ³íâåñòóâàííÿ, îíîâëåííÿ îñíîâíîãî
êàï³òàëó, ðåñòðóêòóðèçàö³¿ âñ³º¿ ô³íàíñîâî-³íâåñòè-
ö³éíî¿ ñôåðè é ñòâîðåííÿ ñïðèÿòëèâîãî ³íâåñòè-

ö³éíîãî êë³ìàòó ÿê âàæëèâî¿ êîíêóðåíòíî¿ ïåðåâà-
ãè ïîäàëüøîãî åêîíîì³÷íîãî ðîçâèòêó ðåã³îíó. Âàæ-
ëèâèì ôàêòîðîì çàáåçïå÷åííÿ ñòàëîãî ðîçâèòêó
ðåã³îíó º çàëó÷åííÿ òà åôåêòèâíå âèêîðèñòàííÿ
³íâåñòèö³éíèõ ðåñóðñ³â. Öå çóìîâëåíî òèì, ùî ³í-
âåñòèö³¿ òîðêàþòüñÿ óñ³õ ñôåð ãîñïîäàðñüêî¿ ä³ÿëü-
íîñò³ ðåã³îíó òà êðà¿íè â ö³ëîìó ³ ñòâîðþþòü
áàãàòî ìîæëèâîñòåé äëÿ óñï³øíî¿ ðåàë³çàö³¿ ïîñòàâ-
ëåíèõ ö³ëåé, äîñÿãíåííÿ ñîö³àëüíîãî åôåêòó, ìàé-
áóòíüîãî ïðîöâ³òàííÿ. Íà ñó÷àñíîìó åòàï³ ðîçâèò-
êó åêîíîì³êè Óêðà¿íè âèíèêëà îá’ºêòèâíà
íåîáõ³äí³ñòü àêòèâ³çàö³¿ ³íâåñòèö³éíî¿ ä³ÿëüíîñò³,
áî ñàìå âîíà º âèð³øàëüíîþ ëàíêîþ âñ³º¿ åêîíîì³-
÷íî¿ ïîë³òèêè äåðæàâè, ÿêà çàáåçïå÷óº ñòàá³ëüíå
åêîíîì³÷íå çðîñòàííÿ êðà¿íè â ö³ëîìó òà ¿¿ ðåã³îí³â
çîêðåìà. Âîäíî÷àñ ñóòòºâ³ ñòðóêòóðíî-òåõíîëîã³÷í³
çðóøåííÿ â åêîíîì³ö³, ðèíêîâ³é òà ³íôîðìàö³éíî
êîìóí³êàö³éí³é ³íôðàñòðóêòóð³ âèìàãàþòü ïîòóæ-
íîãî ô³íàíñîâîãî çàáåçïå÷åííÿ. Òîìó â óìîâàõ îá-
ìåæåíîñò³ ³íâåñòèö³éíèõ ðåñóðñ³â ïðîáëåìà âèçíà-
÷åííÿ ïð³îðèòåòíîñò³ ¿õíüîãî âèêîðèñòàííÿ º
äîñèòü àêòóàëüíîþ [3, Ñ. 52].

Áåðó÷è äî óâàãè ð³çíîìàí³òí³ äîñë³äæåííÿ íà
òåìó ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³ ðåã³îíó ìîæíà
çàçíà÷èòè, ùî îö³íêà ³íâåñòèö³éíî¿ ïðèâàáëèâîñò³
ðåã³îíó (³íâåñòèö³éíîãî ðåéòèíãó) ìàº îñíîâóâàòè-
ñÿ, íà íàøó äóìêó, íà âðàõóâàíí³ òàêèõ åëåìåíò³â:

1. Îá´ðóíòóâàííÿ âèáîðó ñèñòåìè ïîêàçíèê³â
äëÿ ðåéòèíãîâî¿ îö³íêè.

2. Âñòàíîâëåííÿ ïåð³îäó îö³íêè ³íâåñòèö³éíîãî
ðåéòèíãó (ð³ê, ï³âðîêó, êâàðòàë, ì³ñÿöü).

3. Âèá³ð ìåòîäèêè ðîçðàõóíêó ðåéòèíãó.
4. Âèá³ð âèäó ðåéòèíãîâî¿ îö³íêè (÷àñòêîâèé,

³íòåãðàëüíèé, äèíàì³÷íèé ðåéòèíã).
Çà îö³íêàìè ³íâåñòîð³â ³ íà íàøó äóìêó

íàéá³ëüø âàæëèâèìè ïðè ïðèéíÿòò³ ð³øåííÿ ïðî
ì³ñöå òà îáñÿãè ³íâåñòèö³é º òàê³ óêðóïíåí³ ãðóïè
ïîêàçíèê³â:

1) åêîíîì³÷íèé ðîçâèòîê ðåã³îíó;
2) ðèíêîâà ³íôðàñòðóêòóðà;
3) ô³íàíñîâèé ñåêòîð;
4) ëþäñüê³ ðåñóðñè.
Ñèñòåìà ïîêàçíèê³â ìîæå äîïîâíþâàòèñÿ àáî

çìåíøóâàòèñÿ â çàëåæíîñò³ â³ä ïåð³îäó âèçíà÷åííÿ
³íâåñòèö³éíîãî ðåéòèíãó. Òàê, ï³âð³÷íèé ðåéòèíã
ðîçðàõîâóºòüñÿ íà îñíîâ³ ñêîðî÷åíîãî ïåðåë³êó ïî-
êàçíèê³â ïî â³äíîøåííþ äî ð³÷íîãî ðåéòèíãó.

Êîæåí ç ðåã³îí³â ìàº ðÿä ñïåöèô³÷íèõ îñîáëè-
âîñòåé, ùî âïëèâàþòü íà ³íâåñòèö³éíó ïðèâàá-
ëèâ³ñòü, òîìó ³íâåñòèö³éíèé êë³ìàò ÿêèé ñêëàäàºòü-
ñÿ â ðåã³îí³ çà ð³çíèìè íàïðÿìàìè ³íâåñòèö³éíî¿
ä³ÿëüíîñò³ âèçíà÷àºòüñÿ ³ç ð³âíÿ ðèçèê³â.

Êàï³òàëüí³ âêëàäåííÿ âèð³çíÿþòüñÿ ïåðåðîçïî-
ä³ëüíèì åôåêòîì, ÿêèé ðîçïîâñþäæóºòüñÿ íà ð³çí³
ñåêòîðè åêîíîì³êè ³ çàáåçïå÷óº çìåíøåííÿ ñîö³àëü-
íî¿ íåð³âíîñò³, çð³âíÿííÿ åêîíîì³÷íîãî ðîçâèòêó
ðåã³îí³â òîùî. Îäíàê òàê³ ³íâåñòèö³¿ ìàþòü ñêëàäà-
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òè íåçíà÷íó ÷àñòêó áþäæåòíèõ âèòðàò, òàê ÿê ïðî-
êîíòðîëþâàòè äîö³ëüí³ñòü ¿õ âïðîâàäæåííÿ òà åôåê-
òèâí³ñòü âèêîðèñòàííÿ äóæå ñêëàäíî.

Ùå îäí³ºþ ôîðìîþ áþäæåòíèõ ³íâåñòèö³é º
ñòâîðåííÿ ³ ï³äòðèìêà ôóíêö³îíóâàííÿ äåðæàâíèõ
òà êîìóíàëüíèõ (ìóí³öèïàëüíèõ) ï³äïðèºìñòâ. Â
ïåâíèõ ñôåðàõ åêîíîì³÷íî¿ ä³ÿëüíîñò³, òàê³ ñóá’ºêòè
ãîñïîäàðþâàííÿ ôóíêö³îíóþòü á³ëüø åôåêòèâíî.
Öå, ÿê ïðàâèëî, ïðèðîäí³ (ðåãóëüîâàí³) ìîíîïîë³¿
àáî ãàëóç³, ó ÿêèõ äåðæàâà ÷è îðãàíè ì³ñöåâîãî ñà-
ìîâðÿäóâàííÿ º ºäèíèìè ñïîæèâà÷àìè ïðîäóêö³¿.
Ñë³ä çàçíà÷èòè, ùî ïåðø çà âñå áþäæåòí³ ³íâåñòèö³¿
ïîâèíí³ áóòè íàïðàâëåí³ íà âèð³øåííÿ ïð³îðèòåòíèõ
çàâäàíü, âèçíà÷åíèõ ïåðåä ñîáîþ ïåâíèì ðåã³îíîì.

Íà îñíîâ³ àíàë³çó íàóêîâèõ äîñë³äæåíü â³ò÷èç-
íÿíèõ òà çàðóá³æíèõ àâòîð³â ñòîñîâíî ñóòíîñò³ òà
âèä³â áþäæåòíèõ ³íâåñòèö³é, íàìè ðîçðîáëåíà âëàñ-
íà ¿õ êëàñèô³êàö³þ (Ðèñ. 1).

Ʉɚɩɿɬɚɥɶɧɿ
ɜɤɥɚɞɟɧɧɹ

Ɏɿɧɚɧɫɭɜɚɧɧɹ ɩɪɨɟɤɬɿɜ, ɹɤɿ ɧɟ ɦɚɸɬɶ 
ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɞɠɟɪɟɥ ɮɿɧɚɧɫɭɜɚɧɧɹ 

Ʉɨɦɩɟɧɫɚɰɿɹ ɜɬɪɚɬɢ ɨɫɧɨɜɧɢɯ ɮɨɧɞɿɜ 
ɫɭɛ’ɽɤɬɿɜ ɩɿɞɩɪɢɽɦɧɢɰɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ 

ɜɧɚɫɥɿɞɨɤ ɫɬɢɯɿɣɧɢɯ ɥɢɯ ɬɚ 
ɦɭɧɿɰɢɩɚɥɶɧɢɯ ɩɿɞɩɪɢɽɦɫɬɜ 

ȻɘȾɀȿɌɇȱ ȱɇȼȿɋɌɂɐȱȲ

ɉɿɞɬɪɢɦɤɚ 
ɞɟɪɠɚɜɧɢɯ ɬɚ 
ɦɭɧɿɰɢɩɚɥɶɧɢɯ 
ɩɿɞɩɪɢɽɦɫɬɜ

ȱɧɜɟɫɬɢɰɿɣɧɿ  
ɤɪɟɞɢɬɢ 

ɋɬɜɨɪɟɧɧɹ ɞɟɪɠɚɜɧɢɯ ɬɚ 
ɦɭɧɿɰɢɩɚɥɶɧɢɯ ɩɿɞɩɪɢɽɦɫɬɜ 

Ɏɿɧɚɧɫɭɜɚɧɧɹ ɜɿɞɬɜɨɪɟɧɧɹ ɨɫɧɨɜɧɢɯ 
ɮɨɧɞɿɜ ɞɟɪɠɚɜɧɢɯ ɬɚ ɦɭɧɿɰɢɩɚɥɶɧɢɯ 

ɩɿɞɩɪɢɽɦɫɬɜ 

Ɂɛɿɥɶɲɟɧɧɹ ɱɚɫɬɤɢ ɞɟɪɠɚɜɢ ɬɚ ɨɪɝɚɧɿɜ 
ɦɿɫɰɟɜɨɝɨ ɫɚɦɨɜɪɹɞɭɜɚɧɧɹ ɜ ɫɬɚɬɭɬɧɢɯ 
ɤɚɩɿɬɚɥɚɯ ɞɟɪɠɚɜɧɢɯ ɬɚ ɤɨɦɭɧɚɥɶɧɢɯ 

ɩɿɞɩɪɢɽɦɫɬɜ 

ɋɬɢɦɭɥɸɜɚɧɧɹ ɿɧɧɨɜɚɰɿɣɧɨʀ ɚɤɬɢɜɧɨɫɬɿ 

ɉɨɞɨɥɚɧɧɹ ɪɟɩɪɟɫɢɜɧɨʀ ɫɢɬɭɚɰɿʀ ɨɤɪɟɦɢɯ 
ɬɟɪɢɬɨɪɿɣ 

ȼɢɪɿɲɟɧɧɹ ɿɧɲɢɯ ɜɚɠɥɢɜɢɯ ɩɢɬɚɧɶ, ɹɤɿ 
ɜɢɦɚɝɚɸɬɶ ɡɚɥɭɱɟɧɧɹ ɩɨɡɢɤɨɜɢɯ ɤɨɲɬɿɜ 

Ðèñ. 1. Âèäè òà íàïðÿìè áþäæåòíîãî ³íâåñòóâàííÿ â åêîíîì³êó ðåã³îíó

Ñëàáî ðîçâèíóòà â Óêðà¿í³ ùå îäíà ç ôîðì áþä-
æåòíèõ ³íâåñòèö³é – öå ³íâåñòèö³éí³ êðåäèòè. Ìåòà
¿õ íàäàííÿ – ñïðèÿííÿ ³ííîâàö³éíîãî ðîçâèòêó åêî-
íîì³êè, åêîíîì³ÿ åíåðã³¿, çàáåçïå÷åííÿ åêîëîã³÷íî¿
áåçïåêè ï³äïðèºìñòâ òîùî. Îñíîâíîþ ¿õ ïåðåâàãîþ
º òå, ùî âîíè ìàþòü íàéá³ëüøèé ñòèìóëþþ÷èé òà
íàéìåíøèé ïåðåðîçïîä³ëü÷èé åôåêò, òàê ÿê áþä-
æåòí³ êîøòè íàäàþòüñÿ ó ïîçèêîâ³é ôîðì³. Íà íàøó
äóìêó, ç ìåòîþ íàðîùóâàííÿ ðåñóðñíîãî ïîòåíö³à-
ëó ðåã³îíó ñë³ä àêòèâíî ðîçâèâàòè ñàìå ïðàêòèêó
íàäàííÿ ³íâåñòèö³éíèõ êðåäèò³â, îñê³ëüêè ïîâåð-
íåí³ êðåäèòè ìîæíà íàêîïè÷óâàòè äëÿ íîâîãî ³íâå-
ñòóâàííÿ.

Âèñíîâêè ³ ïåðñïåêòèâè ïîäàëüøèõ äîñë³ä-
æåíü. Ï³äâîäÿ÷è ï³äñóìîê, ñë³ä çàçíà÷èòè, ùî îä-
íèì ç íàéãîëîâí³øèõ ôàêòîð³â âïëèâó, ÿêèé ñïðèÿº
íàðîùóâàííþ ðåñóðñíîãî ïîòåíö³àëó ðåã³îíó, º
³íâåñòèö³¿, îñü ÷îìó ô³íàíñîâ³ ³íñòðóìåíòè ïîâèíí³
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Ɉɛʉɪɭɧɬɭɜɚɧɧɹ� ɞɨɰɿɥɶɧɨɫɬɿ� ɬɚ� ɟɮɟɤɬɢɜɧɿɫɬɶ� ɡɚɥɭ�
ɱɟɧɧɹ� ɬɨɝɨ� ɱɢ� ɿɧɲɨɝɨ� ɜɢɞɭ� ɿɧɜɟɫɬɢɰɿɣ� ɭ� ɪɨɡɜɢɬɨɤ�
ɟɤɨɧɨɦɿɤɢ� ɪɟɝɿɨɧɭ� ɿ� ɽ� ɩɟɪɫɩɟɤɬɢɜɨɸ� ɧɚɲɨɝɨ�
ɩɨɞɚɥɶ�ɲɨɝɨ�ɞɨɫɥɿɞɠɟɧɧɹ�

�� ¬èn{¶�kj� Ì��Æ�� Ïwèjksñtt¹� wvznt|ñjsvu� èvokqzry� wèvuqx�
svkq}� wñlwèq�uxzk� ��Ì��Æ�� ¬èn{¶�kj�� Ì��Æ�� Çvèntrvk�� ±�Ç����èvz�
������±�����x�

�� yzrnkq·�f��Ì�� bvxsñl ntt¹� {jrzvèñk� ñtknxzykjtt¹� �
f��Ì�� yzrnkq·����¬rzyjs�tñ� wqzjtt¹� nrvtvuñrq�� znvèñ¹�ñ�wèjrzq�
rj��±�Æqw�� ����vs��ènl��Æ����� Ëvkq|�rqp�� ±�Ç����Æql�kv� �kèvwnpx��
rvmv� yt�zy�� ������±�f���±��

���Çèjxtvryzx�rj� Ë��f�� Ívznt|ñjs� wñlwèq�uxzkj�� {vèuykjt�
t¹� zj�v|ñtrj� ��Ë��f�� Çèjxtvryzx�rj�� ±�Ç����gËÉ�� ������±�����x�

���Î¹mrq}� ð��Î�� ¬tjsño� zj�v|ñtrj� kqrvèqxzjtt¹� ènxyèxtvmv
wvznt|ñjsy� k�xqxznuñ� xwv qk·v¢� rvvwnèj|ñ¢� ��ð��Î�� Î¶¹rq}� ���¬r�
zyjs�tñ� wèvisnuq� nrvtvuñrq�� ±�������±�ï�� ������±�f�����±����

���çvujtvkx�rj� ë��¬�� Çèqznèñ¢�v|ñtìkjtt¹� èvokqzry� xzèjzn�
mñ·tvmv� wvznt|ñjsy� wñlwèq�uxzkj� ���crvtvuñrj�� wèvisnuq� znvèñ¢
zj�wèjrzqrq�� di��tjyr�� wèj|��� ±�btñwèvwnzèvkx�r�� bËÏ�� ������±
f����±���

���çys��k�Æ��¬��Întnl untz� ��Æ��¬��çys��k��f��Ì�� yzrnkq·��±
Ç���gÏÉ��������±�����x�

ɞɿɹɬɢ� ɭ� ɧɚɩɪɹɦɿ� ɫɚɦɟ� ɡɚɥɭɱɟɧɧɹ� ɡɨɜɧɿɲɧɿɯ� ɿɧɜɟɫ�
ɬɢɰɿɣ� ɬɚ� ɚɤɬɢɜɧɨɝɨ� ɪɨɡɜɢɬɤɭ� ɜɧɭɬɪɿɲɧɶɨɝɨ� ɿɧɜɟɫ�
ɬɭɜɚɧɧɹ�� əɤ� ɧɚɫɥɿɞɨɤ�� ɪɟɝɿɨɧ� ɨɬɪɢɦɚɽ� ɧɟɨɛɯɿɞɧɿ�
ɣɨɦɭ� ɮɿɧɚɧɫɨɜɿ� ɪɟɫɭɪɫɢ�� ɹɤɿ� ɦɨɠɧɚ� ɧɚɩɪɚɜɢɬɢ� ɧɚ�
ɪɨɡɜɢɬɨɤ� ɩɨɬɟɧɰɿɚɥɭ� ɧɚɫɟɥɟɧɧɹ�� ȼɨɞɧɨɱɚɫ� ɦɨɠɧɚ�
ɡɚɞɿɹɬɢ� ɬɚɤɿ� ɮɿɫɤɚɥɶɧɿ� ɿɧɫɬɪɭɦɟɧɬɢ�� ɹɤ� ɩɨɞɚɬɤɢ� ɡ�
ɜɿɞɩɨɜɿɞɧɢɦɢ�ɩɪɨɬɢɜɚɝɚɦɢ�±�ɩɿɥɶɝɚɦɢ��ɉɿɥɶɝɢ�ɧɟ�
ɨɛɯɿɞɧɨ� ɧɚɞɚɜɚɬɢ� ɞɥɹ� ɫɬɢɦɭɥɸɜɚɧɧɹ�
ɪɟɝɿɨɧɚɥɶɧɨɝɨ� ɪɨɡɜɢɬɤɭ�� ɡɚɰɿɤɚɜɥɟɧɨɫɬɿ� ɮɿɪɦ�
ɛɪɚɬɢ� ɭɱɚɫɬɶ� ɜ� ɡɚɝɚɥɶ�ɧɨɧɚɰɿɨɧɚɥɶɧɢɯ� ɩɪɨɝɪɚɦɚɯ�
ɬɚ� ɩɪɨɟɤɬɚɯ�� ɪɨɡɪɨɛɰɿ� ɬɚ� ɜɩɪɨɜɚɞɠɟɧɧɿ� ɧɚɭɤɨɜɨ�
ɞɨɫɥɿɞɧɢɯ� ɪɨɛɿɬ�� ɡɦɟɧ�ɲɟɧɧɿ� ɛɟɡɪɨɛɿɬɬɹ��
ɩɿɞɜɢɳɟɧɧɿ�ɮɿɧɚɧɫɨɜɨɝɨ�ɡɚɛɟɡɩɟ�ɱɟɧɧɹ�ɞɟɪɠɚɜɢ�

ɉɨɜɧɟ� ɫɤɚɫɭɜɚɧɧɹ� ɩɿɥɶɝ� ɿɧɨɡɟɦɧɢɦ� ɿɧɜɟɫɬɨɪɚɦ�
ɦɨɠɥɢɜɟ� ɡɚ� ɭɦɨɜɢ�� ɳɨ� ɤɪɚʀɧɚ� ɞɨɫɹɝɥɚ� ɜɢɫɨɤɨɝɨ�
ɪɿɜɧɹ� ɫɜɨɝɨ� ɪɨɡɜɢɬɤɭ� ɿ� ɧɟ� ɜɿɞɱɭɜɚɽ� ɞɟɮɿɰɢɬɭ�
ɿɧɜɟɫɬɢɰɿɣ�ɧɢɯ�ɪɟɫɭɪɫɿɜ��ɇɚ�ɧɚɲɭ�ɞɭɦɤɭ�� ɡ�ɦɟɬɨɸ�
ɮɨɪɦɭɜɚɧɧɹ� ɬɚ� ɧɚɪɨɳɭɜɚɧɧɹ� ɪɟɫɭɪɫɧɨɝɨ�
ɩɨɬɟɧɰɿɚɥɭ� ɪɟɝɿɨɧɭ�� ɡɚ� ɧɚɹɜɧɨɫɬɿ� ɮɿɧɚɧɫɨɜɢɯ�
ɪɟɫɭɪɫɿɜ� ɧɚ� ɣɨɝɨ� ɬɟɪɢɬɨɪɿʀ�� ɜ� ɩɟɪɲɭ� ɱɟɪɝɭ�
ɧɟɨɛɯɿɞɧɨ� ɡɚɥɭɱɢɬɢ� ɫɚɦɟ� ɰɿ� ɜɧɭɬɪɿɲɧɿ� ɪɟɫɭɪɫɢ��
ɞɚɥɿ� ɡɚ� ɩɪɿɨɪɢɬɟɬɧɿɫɬɸ� ɡɚɥɭɱɚɸɬɶɫɹ� ɪɟɫɭɪ�ɫɢ�
ɪɟɝɿɨɧɿɜ�ɍɤɪɚʀɧɢ�ɿ��ɧɚɪɟɲɬɿ�±�ɿɧɨɡɟɦɧɿ�ɿɧɜɟɫɬɢɰɿʀ�
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