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NHBECTUIIMOHHASA NTPUBJIEKATEJIBHOCTD PETMOHOB YKPAUHBbI
N IIYTHU EE IOBBIIIIEHUA

I'pupacos B. M., Iloaraiiko H. B.

IIpoBeneH aHanu3 NEPCIEKTUB IPUBICYCHUS HHOCTPAHHOIO KallUTala B YKpauHy, I 4ero
HE0OXOUMO DPELIUTh 3a/layM, MOCBSIIEHHbIE aHAIN3y HWHBECTUIMOHHOTO IMOTEHIMAajla Y KpauHbI
1 B HaCTHOCTH OTACJIbHBIX €€ PCTMOHOB, 4 TAKKC U3YUCHUIO BO3MOKHBIX HYTCﬁ MPUBJICYCHUA UHO-
CTpaHHBIX MHBECTUIMH. OJHUM U3 CaMbIX aKTyaJbHBIX Ha CETONHSAUIHHUM JI€Hb PHIYAroB JAJSl MpHU-
BJICUCHHs B YKpauHy MHOCTPAHHOT'O KamHUTaja SBJSETCS MPOBEJCHHUE B CTpaHe (hyTOOIBHOTO YeM-
nuoHata EBpo — 2012. DTo MeponpusTre MOXKET TOCITYKUTh JOCTATOYHO MOIIHBIM (haKTOPOM JIJIst
IIOBBIIIICHUA HHBGCTHHHOHHOﬁ MPUBJICKATCIIBHOCTU MHOI'UX YKPAWHCKUX PCTUOHOB, IMMPEKAC BCCTO
Jlonenkoii, XapbkoBcKoi, JIbBoBCckoM oOnacTeit u ropoga Kuesa. OrnieHka MHBECTUIIMOHHOM MPH-
BJICKATEJILHOCTH PETHOHOB YKPaWHBI OTKPBHIBAET HOBBIC BO3ZMOKHOCTH PETMOHAIBHON TUBEpCUH-
KalluU 17151 OTE€UECTBEHHBIX U 3apyOeKHbIX MHBECTOPOB, MOBBIIIAET rapaHTUIO 3PPEKTUBHOCTU UH-
BGCTHL{HOHHOP'I ACATCIIBHOCTH.

[TpoBeaeHo aHai3 MEPCIEKTUB 3aTyYCHHS 1HO3EMHOTO Karlitaiay B YKpaiHi, AJI 940ro Heoo-
X1IHO BUPILIMTH 3aBJaHHS, NPUCBAYCHI aHAJI3y IHBECTULIHHOIO MOTEHLIANy YKpaiHHu 1 30Kpema
OKpeMHUX 11 PErioHiB, a TaKO)X BUBYCHHIO MOXJIMBUX NUISXIB 3aJly4CHHS 1HO3EMHHX 1HBECTHIII.
OpanM 3 HaaKTyalbHININX HAa CHOTOAHINIHINA JEHh BAXKEIIB JIUIS 3aTy4eHHs B YKpaiHy iHO3€MHOTO
KamiTaixy € MpoBeACHHS B KpaiHi ¢pyTOonpHOro yemmionaty €spo — 2012. Ileit 3axia Moxe mociy-
KUTH JIOCHTH IMOTY)XHUM YMHHUKOM JUIS MiJBUIICHHS 1HBECTHIIIHOI MPUBAOIMBOCTI 0aratbox
YKpaiHCbKUX PETI0HIB, mepi 3a Bce JoHenpkoi, XapkiBchKkoi, JIbBIBCbKOi oOsacteii Ta micta Kue-
Ba. OLiHKa 1HBECTHUIIHHOI MPHUBAOIMBOCTI PErioHiB YKpaiHH BiAKpUBA€E HOBI MOXIIMBOCTI perioHa-
JHHOT AUBepcHudIKaIli I BITYU3HIHUX 1 3apyODKHUX 1HBECTOPIB, IMiIBUIIYE TapaHTIIO €(hEKTUBHO-
CT1 IHBECTHIIIHO1 AiSUTBHOCTI.

The article analyzes the prospects for attracting foreign capital to Ukraine, which is neces-
sary to solve the problem, devoted to the analysis of the investment potential of Ukraine and in par-
ticular to individual regions, as well as explore ways to attract foreign investment. One of the most
up-to-date instruments to attract foreign capital to Ukraine is to hold the country's football champi-
onship Euro — 2012. This event can serve as a sufficiently powerful factor for enhancing the in-
vestment attractiveness of many Ukrainian regions, particularly Donetsk, Kharkov and Lvov oblasts
and the city of Kiev. Evaluation of investment attractiveness of Ukrainian regions opens up new
possibilities of regional diversification for domestic and foreign investors, raises guarantee invest-
ment performance.
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NHBECTHIIMOHHAS ITPUBJIEKATEJIBHOCTb PET'HOHOB YKPAHWHbI
N IIYTHU EE IOBBIIIIEHUSA

JIroboe rocymapcTBo, HE CMOTPSI HA YPOBEHb CBOETO PA3BHUTHUS, CTPEMUTCS YBEIUYUTH MPH-
TOK WHOCTpPAaHHOrO KamuTayia. Benb MHOCTpaHHbIE MHBECTHIIMU CIIOCOOCTBYIOT Pa3BUTHUIO IMpe-
MIPUHUMATEIHCTBA, POU3BOJICTBA, OM3HECA, & 3HAYUT, U TIOJHUMAIOT IKOHOMUYECKUE U KU3HECHHBIC
MOKa3aTeI CTpaHbl B L1eJ0M. VIHBECTUIIMOHHAS TPUBIIEKATEIbHOCTh FOCYAAPCTBA ABIISETCS OJAHUM
Y3 BOKHEUIITNX KPUTEPHUEB OLICHKH €0 OJIAarOCOCTOSHUS U MPOLBETAHUS, U 3aBUCHT OHA OT MHOXE-
cTBa (HaKTOpOB (PUCK, SIKOHOMUYECKUHN POCT, MOJUTHYECKAs! CTaOUILHOCTh, KOHBEPTHUPYEMOCTh Ba-
JIIOTHI, pa3Mep BHEIIHEro J0Jira CTPaHbl, UHBECTUIIMOHHBINA KiuMar). [locnenoBaTeibHOCTh U3yye-
HUSl WHBECTUIMOHHOIN MPUBIEKATEIbHOCTH CTPaHBI JJIsl 3apyOEKHBIX MHBECTOPOB COCTOUT U3 OIl-
PEIENIEHHBIX 3TAMNOB, K KOTOPBIM OTHOCSITCS:

— U3y4YeHHE WHBECTUIIMOHHOTO PBhIHKA CTpaHbl. [IJisi 7TOro MpoBOAUTCS BBICOKOKBATU(DHUIU-
pOBaHHas OLIEHKAa JUHAMUKH U MIPOTHO3UPYEMbIX U3MEHEHUHN TaKMX MaKPOIKOHOMHUYECKHUX MOKa3a-
TeJIed ToCcyJapcTBa KaK BaJOBOM BHYTPEHHHMH MPOAYKT, HAIMOHAJIBHBIA JT0XOJ, YYETHAs CTaBKa
HanwmonansHoro 6aHka # T. 1.;

— M3y4Y€HUE MHBECTULMOHHOW MPUBJIEKATEIHHOCTH OTAEIBHBIX OTpaciieil 3KOHOMHKH, IO-
3BOJIAIONIAS JAaTh TEKYIIYIO U MPOTHO3HYIO OLICHKHU MEPCIEKTUB PA3BUTHUS TAHHBIX YKOHOMUYECKUX
oTpaciield, UX JOXOJHOCTh U MHBECTHUIIMOHHYIO MPUBJIEKATEIbHOCTD;

— OILICHKA MHBECTHIIMOHHOW MPUBJIEKATEILHOCTH OTIEIbHBIX PErMOHOB IrOCYJIapCcTBa, KOTO-
pasi MO3BOJISIET OMPENEIUTh UHBECTUIIMOHHBIA KJIMMAT PEruoHa, ero MHGPACcTPYKTypy U BBISIBUTDH
HanOoJee MpUOBLIHLHBIC HAMIPABIICHUS UCIIOJIb30BAHUS HHBECTUIIMHN C YUETOM MMEIOIIUXCS YCIOBHIMA
JUISL pealii3alliid HMHBECTUIIMOHHBIX TPOEKTOB B KAKOM-JIMOO KOHKPETHOM PETHOHE;

— OLIEHKa MHBECTUIIMOHHOW MPUBJIEKATEILHOCTH NpeAnpustrii. OHa HampaBiieHa Ha U3y4e-
HUE MMOTEHIIMATbHBIMA HHBECTOPAMHU CJIOKHUBILIETOCS COCTOSIHUS (PMHAHCOBON YCTOWYMBOCTHU Mpe-
MPUSATUN, HA KOTOPbIE HAMPaBJICHbl UX UHBECTUIMOHHBIE MTPOEKTHI, PALIMOHATLHOE HCIOJIb30BaHUE
MMHU CBOUX aKTHBOB, CTETEHb JUKBUIHOCTU M IUIATEKECIOCOOHOCTH, a TAaK)Ke MPOTHO3UPOBAHHE
Pa3BUTHS U IPUOBUIBHOCTH 3TUX MPEANPUATHIA B epcnexTuse [1].

Bomnpocamu MHBECTUIIMOHHOM MPHUBIIEKATEILHOCTH TOCYJapCcTBa 3aHUMAeTcs OOJbIIOe KO-
JMYECTBO HAYYHBIX PaOOTHUKOB, TPYABl KOTOPBIX TOCBSIIEHBI H3YYEHHUIO (DaKTOPOB IMpPHBIICKA-
TEJIBHOCTH CTPaHbI Ui HHOCTPAHHBIX UHBECTOPOB, ONPEACIICHUI0 HHBECTUIIMOHHOTO KIMMaTa pe-
THOHOB M TOCYJapCTBa B IIEJIOM, a TaKke pa3paboTke COcOOOB U METOJOB MOBBINICHUS UHBECTH-
LIMOHHOM TPUBJIEKATENIbHOCTH cTpaHbl. Cpenn Haunbosiee BBIIAIOUIMXCA HAYYHBIX paboT, pacKphbl-
BAIOIIUX CyTh JAHHOW MPOOJIEMBI MOXHO BBIICIHTH TPYIbl cleqyromux aBTopoB: W. A. brnanka,
IO. B. boratuna, A. A. Bonkosa, JI. Jx. 'utmana, A. A. Ilepecansl, B. I1. CaBuyk, B. A. [lIBangapa,
A. J1. lllepemera.

Kak OBLIO OTMEUEHO HCIOJHUTENBHBIM IUPEKTOPOM EBporelickoil OM3HEc-accoIuaIum
A. JlepeBsiHKO: «YKpauHa sIBJII€TCSI CTPaHOW C OTPOMHBIM ITOTEHLIMAJIOM. BecCropHO, CHIBHBIMU
CTOPOHAMHU YKpauHbI KaK TOCyJapcTBa, MPUBJIEKATEIBHOIO AJIsi HHBECTULIUHN, SIBJISIOTCSI BHITOHOE
reorpauueckoe MojgoKeHUe, OoraTeie MPUPOJHBIE U YeIoBeUeCKrue pecypchl. Ho 6e3 cucTeMHbIX
pedopm, 0 KOTOPBIX HEOJHOKPATHO TOBOPUJIO OM3HEC-COO0IIECTBO, 6€3 YETKOW M MOHSATHOM CTpa-
TErWH Pa3BUTHUS CTPAHBI, 0€3 KOOPAMHAILINU JCHCTBHIA BCEX BETBEH BIACTH M 0€3 OTKPBITOTO AHAIIO-
ra MeXay OM3HEeCOM W OpraHaMU yIpaBJICHHs 3TOT MOTCHIMA He OyaeT peanu3oBan» [2].

[lenpto paGoOTHI SABISETCS BBIABICHUE M aHANU3 MEPCIIEKTHB MPUBICYCHUS WHOCTPAHHOTO
Kanuraja B YKpauHy, AJs 4ero HeoOXOAMMO PEUINTh 3aJ1a4yM, MOCBSIIEHHbIE aHAIN3Y WHBECTHUIIH-
OHHOT'O TMOTEHIMaNda YKpPauHbl U B YaCTHOCTU OTIEIBbHBIX €€ PErHMOHOB, a TaKXKe M3yUYECHHIO BO3-
MO>KHBIX ITyTeH MPUBJICYEHUS HHOCTPAHHBIX WHBECTHUIIMI.
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OpHMM M3 CaMBIX aKTyalbHbIX Ha CETOAHSIIHUN JEHb PHIYArOB Ul IPUBJICYCHUSA B Y Kpau-
HY WHOCTPAHHOTO KaIUTaia sSBISETCS MpoBeIcHNne B cTpaHe GpyTOompHOr0 yemmnuonara EBpo — 2012.
OTO0 MEpOIPHUATHE MOXKET MOCTY>KUTh TOCTATOYHO MOIIHBIM (PaKTOPOM JUIsl MOBBILLIEHUSI MHBECTU-
LIMOHHOM IIPUBJIEKATEIbHOCTH MHOTMX YKPAMHCKUX PETHOHOB, IIpexae Bcero Jlonenkon, XapbKoB-
ckoii, JIbBoBcko# obnacteit u ropoaa Kuesa. Ecnu ceifuac ykpanHckoe IpaBUTEIECTBO 00ECIICUUT
U IPOKOHTPOJIUPYET B MOJIHOM MEpPEe MPOLECC MO YJIyYIIEHUI0 WHBECTHUIIMOHHOIO KJIMMAaTa Halleu
CTpaHbl U OTAEIBHBIX €€ PETHOHOB, TO B pe3yjbTaTe, Yepe3 HECKOJBKO JeT YKpauHa OyJeT MOoXKH-
HaTh IUIOJBI JOJTOCPOYHBIX MHOCTPAHHBIX MHBECTHULMM, YTO ITO3BOJMT 3HAYUTEIBHO YJIYYIIHWTH
HKOHOMHMUECKYIO CUTYaLUI0, COKPATUTh 0€3paboTuIly, NOAHATh YPOBEHb )KU3HU HACETIECHUS U T. [I.

Kakaplii MHBECTULIMOHHBIM IIPOEKT MMEET CBOIO ONPEIEIICHHYIO LCJIb U YETKYI0 HaIpaB-
JeHHOCTh. [1o3TOMy OZHY M3 IJIaBHBIX poJied B MPOIECCEe MPUHATUS CTPATETUH PEATU3alluu MIPOEK-
Ta UrpaeT ONpeAesieHUe NHBECTULIMOHHOMN MPUBJIEKATEIbHOCTH PETHOHA, HA KOTOPBII 3TOT MPOEKT
HampaBJeH, BeJb JOCTHYb MAaKCUMAJIBLHOTO 3¢ (eKTa OT pean3auy IPOoeKTa MOXKHO TOJIBKO B TOM
peruoHe, rae uMerTcs Hanboiee ONTHUMaJIbHbIE YCIOBHS I €r0 BHEIPEHUS.

IIpouecc onpeneneHuss NHBECTULMOHHOM MPUBJIEKATEIBHOCTH PETMOHOB Y KpauHbl OCyLIe-
CTBJISICTCSI C UCIIOJIb30BAaHUEM CIIEIYIOLINX PaHXKUPOBAHHBIX (00OOIIEHHBIX) IPU3HAKOB!

— YpPOBEHb OOIIIE3KOHOMUYECKOTO Pa3BUTHUS PETHOHA;

— YPOBEHb pa3BUTHsI NHBECTULIMOHHOW HHPPACTPYKTYPbl PETHOHA;

— nemMorpaduyeckas XapakKTepUCTUKA PETHOHA;

— YPOBEHb Pa3BUTHUS PHIHOYHBIX OTHOIIEHUN U KOMMEpPUYECKOW HHPPACTPYKTYphl pETHOHA;

— YPOBEHb KPUMHUHOT€HHBIX, 3KOJIOTUYECKUX U APYTUX PUCKOB.

Ha ocHOBe KOJIMYECTBEHHON OLEHKM JAHHBIX IIATU II0KA3aTEICH BCE PErMOHBI Y KPAaWHbI
ObUTH pa30UTHI HAa YETHIPE TPYIIBI MHBECTUIIMOHHOM NMPHUBIIEKATEIIEHOCTH.

K nepBoii rpynne oTHOCATCSA 6 pETHOHOB:

— Kues u Kuesckas 00/1acTh;

— JlnenpornieTpoBckasi 00J1aCTb;

— JloHenkast 00J1acTh;

— XapbKOBCcKasi 00J1aCTh;

— 3anoposkckasi 00J1acTh;

— Pecniy6nuka Kpbim.

Bo Bropyto rpynmy Bouutu 4 061acTy, MMEIOLIHE JOCTATOYHO BBICOKYIO MHBECTHIIMOHHYIO
IIPUBJIEKATEIBHOCTD:

— Jlyranckas;

— JIbBOBCKas;

— Opecckas;

— ITonraBckasi.

B Tpetpio rpynmy Bxomat 7 oGiacTeil, MMEIOIIMX CPEIHIO0 MHBECTHUIIMOHHYIO MPHUBIIEKA-
TenbHOCTh. K HUM OTHOCATCSA:

— Buanwnnxkas;

— JXuromupckas;

— 3akapnaTckasi;

— Cymckas;

— HukomnaeBckas;

— Yepkacckas;

— YepHUTOBCKAS.

K gerBepToii rpynmne oTHOCATCS 8 00acTel, MMEIOIMX HU3KYI0 WHBECTUIIMOHHYIO TIPHUBIIC-
KaTeJIbHOCTh:

— BomnpiaCKAS;
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— NBano-®paHkoBCKas;

— Kuposorpanackas;

— PoBeHckas;

— TepHomnosnbckas;

— XepCcoHCKas;

— XMeIbHUIIKAS;

— YepHOBULIKaS.

[lo pe3synpraraM IpyNIHUpPOBKH COCTaBI€HA KapTa WHBECTULMOHHOW IPUBIIEKATEIBHOCTH
peruoHoB Ykpaussl (puc. 1).

Pernoril, NpHOPHTETHAE MO HNBLCTHIMORNOM MPHRTEKATETEHOCTH ————

PermoHnl RoCTATOYHO BRHCOKOM HHBECTHITHONHOM MPHBICKATEILHOCTH &=
PernorH cpegreit HHBeCTHIMORAOH MPABICKATELHOCTH
Permomu FOrKoit HEPeCTHITHRORROMN IPHEICKATEISHOCTH

i

7R

Puc. 1. KapTa nuHBECTUIIMOHHOW NMPUBJIEKATEIIBHOCTH PETHOHOB Y KPaUHbI

Uto kacaercs JloHENKOro peruoHa, TO cervac mpsIMOW MyTh BBIXOXKICHUSI U3 KpU3HUCa IJIs
HEro HEBO3MOXEH 0€3 CephEe3HbIX MHBECTULIMOHHBIX BiokeHui. Ho nmist sroro [loHenky HeoOXo-
JTIUMO 3aKpernuTh 32 cO00M 3BaHME TOPO/a C BHICOKOPA3BUTOM KYyJIbTYypOH, SKOHOMUKOM, WHTEIICK-
TyallbHOW COOCTBEHHOCTHIO U OIPOMHBIM TOTEHIIMAIOM pa3Butus. Kak ormerun aupekrop JloHer-
KOT0 MH(pOpPMalMOHHO-aHANIUTHYecKOro 1eHTpa Kupnin YabaHoB: «...uToObl caenath obpas Jo-
HETYMHBI 0oJiee TO3UTHBHBIM, HEOOXOAMMO OOJBIIUN YIOpP JeNaTh Ha 3alIUTy W Pa3BUTUE HHTEI-
JIEKTYalbHOM COOCTBEHHOCTH, 00pa3oBaHUE, MOAIEPKKY U TOIMYJISIPU3ALINIO0 BY30BY» [2].

Baxxnoli mpo0aeMoii B JIOHEIIKOM pPEruoHe, B YaCTHOCTH, B JlOHEIKe, oCTaeTcsi pa3BUTHE
Typuctrueckoro o6msneca. EBpo — 2012 npolizeT, 1 npuBiIeKaTh TypUCTOB OyAeT yke HeueM. Torma
BO3HHUKAET BOIPOC «KOMY OyIyT HY»HBI JOPOTOCTOSIINE MATU3BE3I0UHbIE TOCTUHUILIBI U pa3BieKa-
TeJIbHBIE KOMIUIEKCHI?» Benpb mo craructuueckum ganHbeiM, B 2009 rogy HalmmMu TypucTaMu ObLIO
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BbIBE3€HO U3 o0nactu 30 MIIH. 10JIJIApOB, & CYMMBI, IIOCTYNHBIIKNE OT HHOCTPAHHBIX TYPHUCTOB, CO-
ctaBuiu Tosbko 100—130 teic. mommapoB [3]. CrnencTBreM BBIIIECKA3aHHOTO SIBIISIETCA TO, YTO
B JloHelke kpaitHe HeoOXOIUMO TOBBIIIATH KYJIBTYPHYIO U HHTEIUICKTYAIBHYIO CEephl, HCKYCCTBO
U TYpPHU3M.

Kpowme 3Toro, cieayer OTMETHTh, 9TO HauOoJee MPEAOYTUTSIIFHBIMU HAITPABICHUSIMHA WH-
BeCTUPOBaHUA B JIOHEIIKOM PETHOHE SBISIOTCS WHBECTHUINH B!

— MPOMBIIIUICHHOE POU3BOJICTBO;

— TPAaHCTIOPTHYIO HH(PPACTPYKTYPY U CBSI3b;

— MPOU3BOJICTBO CTPOUTENHHBIX MaTEPUATIOB;

— )KUJTUIIIHOE CTPOUTEIHCTBO B TOPOJICKOM M MPUTOPOTHON 30HE;

— TOPrOBJII0, MACCOBOE NMUTAaHUE U OBITOBOE NMPOU3BOJICTBO;

— MEJIUIMHCKHE U CTIOPTUBHBIC YUPEIKICHUS;

— CTpaxoBoOil U OAaHKOBCKUI OM3HEC.

K naunbonee nelicTBEHHBIM M aKTyaJIbHBIM METOJIaM TMOBBIIIEHUSI HHBECTULIMOHHOMN MpUBJIe-
KaTeIbHOCTH Y KPauHbl MOKHO OTHECTH:

— CHIDKEHUE aIMUHUCTPATUBHOTO M HAJIOTOBOTO JABIICHUS Ha MPEANPUHUMATEIHECKHE 00h-
€KThI CO CTOPOHBI TOCYAapPCTBA;

— pehopMupOBaHKE HAJOTOBOW CUCTEMBI TOCYIapCTBA;

— OCyILIECTBIEHHE OOpHOBI C KOPPYILUEN CPEU YNHOBHUKOB;

— YIy4IlIeHHe YKOHOMUYECKOW CUTYallMH B CTPAHE U OTJCIbHBIX PETHOHOB;

— yperyJIMpOBaHHE BOMPOCOB IO 3alUTE MPAB WHTEIUIEKTYyallbHON U MaTepuaabHOU coOCT-
BEHHOCTEH MpeNPUHUMATENEH;

— YIIPOILIEHHUE MPOLIEyp OPTaHU3AINH U PETUCTPALIUN TIPEATPUITUN;

— TIOBBIIICHUE YPOBHS TUIATEKECIIOCOOHOCTH BHYTPH CTpaHbl U T. 1.[1].

BbIBO/IbI

OreHKa UHBECTUIIMOHHON NMPUBJIEKATEIBHOCTH PErHOHOB YKpauHbl OTKPHIBAET HOBBIE BO3-
MO’KHOCTH PErHMOHAJIbHON AMBEPCU(UKALMYU sl OTEUECTBEHHBIX U 3apyOeKHbIX MHBECTOPOB, IO-
BBIIIACT TapaHTHIo 3(p(PEeKTUBHOCTH MHBECTUIIMOHHON nestenbHOcTH. Hapsimy ¢ 6osee 060cHOBaH-
HOW pEruoHAIbHOW JHMBEPCH(PUKAIMEH WHBECTHIIMOHHOW ACSITEIIBHOCTH HAa COBPEMEHHOM JTarie
Takas OICHKa II03BOJISICT pa3padarbiBaTh WHBECTULHMOHHYIO CTPATETUIO KPYMHBIX KOMIAHUN
1 GUpPM Ha IIUTENIbHYIO IEPCIEKTUBY (T. K. perMOHaIbHbIE (DAaKTOPBI HOCST O0Jiee yCTOMUMBBIN Xa-
paKkTep, 4eM OTpaciieBble), YBs3aTh 3Ty CTPATErMIO C MOTEHIMATIOM PETHOHAIBHBIX MOTPEOUTENb-
CKUX PBIHKOB M PHIHKOB ()aKTOPOB MTPOU3BO/ICTBA, YUUTHIBATH BO3MOXKHBIN MIEPUO/]] peaIn3alluy HH-
BECTHLIMOHHBIX ITPOEKTOB B OTJEJIBHBIX PErHMOHAX C YYETOM YPOBHS PAa3BUTUS UX MHBECTULIMOHHON
UHPPACTPYKTYpbl. B KOHEUHOM HTOTre 3TO OyAeT COCOOCTBOBATH MOBBIIIEHUIO MHBECTUIIMOHHON
NEeATEIbHOCTH Y KPAVHBI.
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