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NPEANPUATUA (HA NPUMEPE BUHHULIKOU OBAACTU YKPAUHDI)

Anst obecreuennss  cra- B cratbe npoBeAeHa OLEHKA WMHBECTULIMOH-

OMIBHOTO  YHKLMOHUPOBAHUS  yoro noteHuMana pervoHa. lpoaHaAM3nMpoBaHbI
DKOHOMUKA M DKOHOMUYECKOHM  OCHOBHblE UCTOUHUKM MOCTYMAEHUI MHBECTULMIA B
0e30MaCHOCTH CTPaHbl CTpare-  Pa3AWuHble OTPacT BMHHMUKOW 06AACTM, Mpexae
IHYeCKHe OTPACIN JOJIKHBI pac-  BOETO, CEAbCKOE XO3AIACTBO.

mojaraTb  MHBECTUIIMOHHBIMU

npuToKamu. B cBsizu ¢ oTHM B KaroueBble cAOBa: MHBECTULIMOHHbIN MOTEHLM-

OKOHOMHYECKON HAyKe HA ICP-  an; MHBECTULIMOHHAS NPUBAEKATENLHOCTb; MHBECTU-
BbIM IIJIaH BBIXOAUT I/I3yqul/Ie LUMOHHas AeaTeAbHOCTb, OLueHKa MHBECTULIMOHHOIoO
HWHBECTUIIMOHHOIO IIOTEHIIMAaJIa rnorteHunana, YKpaMHa,' BuHHULKas obaractb
orpacneir. OmeHKa WHBECTHUIIU-
OHHOTO TIOTCHITMAJA JOJKHA
Ha4YMHATHCSL C OMPEACNICHUs] TOKa3arelNel, OMUCHIBAIOIINX MPOIECC OCYIIECTBIIe-
HUS KalUTAIBHBIX BIOKEHWW B OTPACiid, HE TOJHKO B IIPOILIOM, HO M C y4E€TOM
OyIymIX BO3MOXXHOCTEH B pa3pe3e MPOTeKaHUsI MHBECTUIIMOHHOTO TIpoIiecca.
BecowMmelii BkiIag B pazpaboTKy HcCIeayeMol mpoOIeMaTuK BHECTU TaKue
YKpauHCKue yueHble, kak M. AzapenkoBa, B.M. Anekceituyk, M.W. bakaHoBga,
N.T. bana6anos, U.A. baunes, M.JI. buneik, M.I. benyxa, 1. A. bnauk, E.®.
bpurxem, B.M. I'punes, E.E. SIonoko, M.S. [lembsinenko, M. Epmormienko,
O.[. 3apy6a, A.T. 3parunnesna, I.A. Kpamapenxo, I'.I. Kupeiines, A.B. Kosa-
nenko, B.B. Ko3uk, M.H. Kpeiinuna, [1.M. Maiinanesuu, B.B. Ilonaepporus,
B.C. ITonomapenko, M. A. Ilnaxtuii, H.A. Pycak, [1.T. Cabnyk, I.B. CaBurkas,
P.C. Caiidpynuna, A.M. Comko, JI.K. Cyk, H.B. Tapacenko u ap. Ho 3HauuTenb-
Hasl 4acTh BOMPOCOB, CBSI3aHHBIX C MCCJIEAOBAHUEM OIIEHKH MHBECTUIIMOHHOTO
MOTEHIIMajla M TMOBBIIICHUS WHBECTHUIMOHHOW MPHUBIEKATEIbHOCTH MPEATIPHS-
THH YKpawHbI, OCTAE€TCSI HEPACKPHITOM.
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IV. YNPABAEHUE PECYPCHbIM NOTEHLUMAAOM U PA3BUTUE UHOPACTPYKTYPbI

[enbro cTaThy SBISETCS aHAIN3 TEOPETUIECKIX OCHOB, CTATUCTUYECKUX Mare-
PHAJIOB, UCCIEIOBAHIS NPAKTHYCCKIX HAIPABICHUHN NESITENEHOCTH MPEATPHUSTHHA
IUTSL pa3pa0OTKH peKOMEHIANNH JUIs TIOBBIIICHIS HHBECTHUIINOHHON TIPHBIICKATEIIh-
HOCTH TpennpusaTuii pernona. OmpeneseHne MEePCIeKTHB Pa3BUTUS IKOHOMUKU
CTpaHBl M €€ PETHOHOB IIPEAIoJaracT OIECHKY WHHOBAIMOHHOTO IOTEHIIHAA.
[NoHsTHE MHHOBAIIMOHHOTO ITOTEHIIMATA B SKOHOMITUECKOH JINTEpaType TPAKTYeTCs
Pa3IMIHBIMU crIOcO0aMH, HalpUMep:

-~  COBOKYITHOCTH Pa3JIMYHBIX BUJIOB PECYpPCOB, HEOOXOAUMBIX UISI OCYIIICCTBICHHS
WHHOBAIIMOHHOH JiesiTenbHocTH [1];

- CHOCOOHOCTH CUCTEMBI K TPaHC(OPMAIIK B HOBOE COCTOSIHUE C LIETIBIO YAOBJIETBO-
peHust NOTpeOHOCTeH (MHINMBUAA, PBIHKA U T.IL.) [4];

—  CTPYKTypa, OOBEIUHSIONIAsl TPH COCTABJSIOLIME MOTEHIMANIA: PECYPCHYIO, BHY-
TPEHHIOIO M PE3YJBTaTHBHYI0, KOTOPBIE CYIECTBYIOT BO B3aUMOJCHUCTBUH, MPE-
TIOJIATAr0T M 00YCIIOBIMBAIOT APYT JApyra [5, c. 285];

-~ BO3MO)XKHOCTh CO3/IaHHSI HOBIIECTB, OCYIICCTBJICHHMS HWHHOBAIIMH, TOTOBHOCTb
BOCIIPUHATH HOBOBBEJICHHE IS JaJIbHEHIero 3(h(eKTHBHOTO UCTIONB30BaHUS HA
YpPOBHE, KOTOPBI COOTBETCTBYET MUpOBOMY [7, c. 125].

VIHHOBaIMOHHBIN TMOTEHIMAT — 3TO TPHEAWHAS CTPYKTYpa, BKIIOYAIONIas B
cebs crenyroniue KOMIIOHEHTHI: CYObEKTHI, TeHEPHPYIOIINEe HHHOBAIINN; HHHOBA-
IIIOHHBIC TOCPEIHUKH; IIOTPEONTEN MHHOBAITHH.

3aMeTHM, 9TO BETMYMHA MHHOBAIIHOHHOTO ITOTECHIIHAIA SBISICTCS TapaMeTpoM,
TIO3BOJISTIOIINM PETHOHAM OLCHUTH BO3MOKHOCTH €r0 MHHOBALIMOHHOH JESITENbHO-
CTH U ONPEACIHUTH CTPATETHIO HHHOBAIIMOHHOTO pa3BUTHA. OT COCTOSHHSI HHHOBA-
IIHOHHOTO MTOTCHIIMAIA 3aBUCAT YIPaBICHYCCKUE PEICHHS 110 BEIOOPY U peajm3a-
LIMM WHHOBAaLlMOHHOM CTpaTeruu, BCIEACTBUE Yero HeoOXoAuMa ero KOMILIEKCHAs
orenka [7, c. 125].

Taxum 06pa3oM, KOMIIEKCHAsI OLleHKa MHHOBALIMOHHOTO MOTEHIIMalla peruoHa
MPENoNaraeT: BO-MEePBBIX, CYINIECTBOBaHWE OOOCHOBAaHHON M HAyYHO BLIBEpPEH-
HOW CHCTEeMBI TOKa3arelnel; BO-BTOPBIX, HaJIMUMe CTaTUCTHYecKod Oasbl. Camoe
[JaBHOE, MOKa3aTellb MHHOBAIIMOHHOTO MOTEHIMala HEe TOJNBKO MpeAOompeaeseT
JlabHEHIIIee pa3BUTHE PETHOHA, HO M XapaKTePHU3yeT CTENEeHb TOTOBHOCTH PErHOHA
K CO3/IaHUI0, OCBOSHHIO M PACIPOCTPAHCHUIO PA3IMYHOTO THIIA HOBOBBEICHUA,
K pean3aiuy pe3yibTaTOB HHHOBAIIMOHHOM e TEILHOCTH.

Crnemyer oTMeTUTh, 4T0 B 2012 1. B BUHHUIIKOH 00:1acTH HHOCTPAaHHBIMHU HHBE-
cTopaMu ObIIO BIOkeHO 39,4 MutH 1oi1. [2]. O0beM BIOXKEHHBIX CPEICTB yBEIH-
quJIcs 1o cpaBHeHUIo ¢ 2011 1., 9TO CBUAETENBCTBYET 00 HHBECTUITMOHHOM ITPHBIIC-
KaTeJIbHOCTH PerrHoHa. B 001eM Bule MOCTYIUICHHS HHBECTHILINH B 00IACTH HMENTN
TaKyoo quHaMuKy (puc.l).

OOmmii 00beM TPSMBIX UHOCTPAHHBIX WHBECTHUIIMH, HAIIPABICHHBIX B YKOHO-
MUKy o0inactu, Ha koHell 2012 . coctaBui 212,5 mun pon. CIHA (B pacuere Ha
oxgHoro yenoseka — 129,7 non. CIHA). B 2011 roxy npsiMble HHBECTULUHU B CEJIb-
CKO€ X03icTBO BunHHMIIKOM 001acTu coctaBwau 3,15 vt goir. CIIIA, 4ro cocTas-
nsiet 8% oT ob1Iero oobemMa HHBECTHIHH [6, ¢. 36].

B pBIHOYHBIX YCHOBUAX JUIA TPEANPHUSATHI arpapHOro CEKTOpa 3KOHOMHKH
YKpauHbI OTHUM U3 TJIaBHBIX (PaKTOPOB pa3BUTHS POU3BOACTBA SIBIISIETCS MIPHUBJIC-
YeHUE MHBECTULIMOHHBIX U MHHOBALIMOHHBIX pecypcoB. B teuenue 2007-2012 rr.
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Puc. 1. O6bembi nocmynneHul uHeecmuyul
8 BurHuukol obnacmu, mnH don. CLUA [2]

HaOIIoMaeTCs yBEIMYCHHE YPOBHS HHBECTHITUI B CEIBCKOE X03HCTBO BUHHMIIKOM
obmactu. [Ipu 3TOM YacTh WHBECTHUIMH B pa3BUTHE arpONPOMBIIIICHHOTO KOM-
wrekca (ganee — AIIK) pernona B oOmieli BemUIuHe HHBECTUINN 32 HCCIIEAYCSMBIN
nepuox cokparuiack Ha 1,29% (puc. 2).

B teuenme 2008-2012 TT. 5KOHOMHYECKHI KPHU3UC TOYTH TIOJHOCTHIO OCTa-
HOBWJI MHBECTULIMOHHBIN MPOLECC B CEIBCKOM X03siiicTBe. CTOUT OTMETUTh, YTO
B 2010 1. mpou301UIO 3HAYUTETIbHOE NaleHue 00bEMOB HHBECTHUIIMKA B OCHOBHOM
KaluTall KaKk B LIEJIOM 10 HallMOHAIbHOMY Xo3siicTBa (56,7% ot ypoHs 2008 r.),
TakK U B arpapHoM cektope (54,3%). Heckonbko nyurie ckiiaablBajlach CUTyallys B
ctepe nHOCTpaHHOTO MHBeCcTUpoBaHuA. B 2008 romy mpsimbie MHOCTpPaHHbIC WHBE-

CTUIIMHU BBIPOCIH B CEJIBbCKOM X03siHcTBE Ha 45%, B MHILEBOIN MPOMBIIUIEHHOCTH
—mHa 5,8%.
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Puc. 2. fJuHamuka donu uHeecmuyul 8 passumue AlK BuHHuukol obnacmu
8 obwel senuyUHe UHBeECMULUU, HarpPaeneHHbIX 8 Ce/lbCKoe X035lcmeo YkpauHbl [3]

VYaenbHBIA BeC MHBECTHULHMI B YKa3aHHBIE BUAbI YKOHOMHYECKOW AEATEIBHO-
cTH cocTaBui 7,7% OT 00IIErocyTapcTBEHHOT0 00beMa HHBECTUIIUN B OCHOBHOM
kamutai (B 2011 . — 7,2%). 3a cuer cpeacTB rocyaapCcTBEHHOro OrOIKeTa OCBO-
eHo 317 MiH rpH., uTo coctaBiuser 1,7% wHBeCTHIMI B OCHOBHOH Karmtai. Cie-
JIyeT OTMETUTh, YTO BECOMas JOJsl MHBECTUIIUNA B CEIICKOM XO3SHCTBE OCBOCHA
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B pacrenueBojcTBe (71,0%). B pasBuTHe NpeanpusTHii CENbCKOTO XO3SHCTBA, OXOTHI,
JIECHOTO XO3stiicTBa 1Mo cocrosHuio Ha 2012 1. BnokeHo 813,4 mmu gon. CHIA nps-
MBIX HHOCTPAHHBIX HHBECTUIMH (HApACTAIOIINM UTOTOM C Hadajla HHBECTHPOBAHM),
910 cocTaBisieT 1,6% ob1ero ooreMa MpsSIMBIX HHOCTPAHHBIX MHBECTHIINI B YKpanHYy.

CTOUT OTMETHTH, YTO Ha IOBHIIMICHHE YPOBHS PEHTAOCTHHOCTH MPOLYKIUH
pacTeHHeBOACTBA B BHWHHHUIKOW 0O0NAacTH Takke IOBIUIA HWHBECTUIIHOHHO-
WHHOBAaLMOHHAsA moiuThka. B wactHOCTH, 32 2012 T. B OCHOBHOW KalMTaJl CENb-
CKOXO3SHCTBEHHBIX TPEIIPUATHI MHBECTHPOBAHO 1,3 Mipna rpH., wim B 3,9 pasa
Oonblue, yeM 3a aHasoruuHbii nepuon 2011 r. (puc. 3).
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Puc. 3. JuHamuka uHeecmuyuli 8 0CHO8HOU Karumarn npednpusmud
ATTK BuHHUykot obnacmu [2; 3]
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B 2012 romy B oTpacib cenbCKOTO XO3sICTBAa HHBECTUPOBaHO 19,6 MiH moi.
CHIA wHOCTpaHHBIX WHBECTHIIMH, UX MPUPOCT C Ha4alia roga coctaBuia 1,9 muH
noi. CHIA. B ATIK Bunranikoii odiacta no coctosauio Ha koner 2012 . 157 uase-
CTHLUOHHBIX MPOEKTOB HAXOMATCS B CTAIUH PeaTn3alliii U OyIyT peaan30BaHbl B
Onrkaiiel mepcrekTuBe Ha cymmy Oomnee 17,5 mupz rpa. OHu OynyT HalpaBICHBI
Ha Pa3BUTHE OTPACIU PACTEHUEBOJCTBA, CTPOUTENHCTBO HOBBIX M PEKOHCTPYKIIHIO
CYLIECTBYIOIIUX >KHBOTHOBOAYECKUX KOMILUIEKCOB, 3JIEBATOPOB, XPAHWJIMIL IS
XpaHeHHsl oBolIeid, kapTodens u GpyKToB, BBEACHUE B JeHCTBUE HOBBIX MOIIHO-
cTeill nepepadaThIBAIOIUX IPEIIPUSITUIN U Ap.

[Ipoananu3upyem OCHOBHBIE TEHACHIIMU HHOCTPAHHOTO HHBECTHPOBAHUS CEK-
topoB AIIK BunnuItKO# 06macTu:

-~ HWHBECTHIIMH B XMBOTHOBOIYECKYIO OTPACIlb. B MOIOYHOM CKOTOBOICTBE HAa4aTo
CTPOUTENLCTBO JIByX MOJIOUHBIX KOMIUIEKCOB Ha 3 THIC. KOPOB U IIPOBOIUTCS PEKOH-
crpykist 20 gpepm. ITo cocrosiauto Ha koHer[ 2012 T. Ha CTPOUTENHCTBE U PEKOH-
CTPYKIMH (hepM OCBOCHO 36,2 MITH TpH. KallUTAIHLHBIX BIOXKSHHUH, B TOM YHCIIE 3a
ceHtsi0psb 2012 1. — 5,5 mutH TpH. C Hayama roja 3aBepiicHa peKOHCTPYKIIHS CEMHU
MOJIOYHO-TOBapHBIX (hepM 00111l MoTHOCTHIO Ha 1200 KOpoB;

—  WHBECTHIIMH B Pa3BUTHE 3epHOBOTO X03s1iicTBa. B 2012 oy Ha TeppuTopun ooa-
CTH Ha4aJld CTPOHTENBCTBO 15 COBpEMEHHBIX 3¢pPHOCKIIANIOB C SHEprocOeperaro-
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[IMMH TEXHOJIOTUSIMU 001Ieii MOITHOCTBIO Ha 435 Thic. T 3epHa. [lo cocTosiHUIO

Ha koHen 2012 . ocBoeHO cpeicTB 612,8 MIH IpH., B TOM YHCIIE 32 CEHTIOph

2012 . — 9,9 muH rpH. C Hayanma rofa BBEACHO B JKCILTyaTalldio 6 3IIEBaTOpPOB

00I1Ie MOITHOCTHIO Ha 178 THIC. T;

— HMHBECTHUIMHU B Pa3sBUTHE MH(PACTPYKTYpHI It XpaHeHus ¢pykros. B 2012 roxy
B AIIK obnactu Havaro crpoutenbeTBo 10 hpyKToXpaHHHIL 00el MOITHOCTHEO
11,4 teic. T. ITo coctosamto Ha KoHel 2012 rona 00beM OCBOSHHBIX CPENICTB COCTAB-
nsieT 63,5 MIH I'pH., 3a ceHT0pb 2013 . — 3,3 myH rpH. C Hayasa roza BBEAECHO
B 9KCILTyaTaluio 3 GpyKTOXpaHUIIUILA OOLIEel MOITHOCTHIO 2,3 ThIC. T;

-~ HWHBECTHIIMH B CTPOWTEIBCTBO XPAHWIMII IS XPaHEHHUS OBOIICH U KapToQers.
B 2012 romy HagaTo cTpouTENnbCTBO 6 XPAHMIUIIL AJ1s1 XpAHEHHUST OBOIIEH U KapTo-
(enst MotHOCTBIO 12,9 ThIC. T. OO0IIas1 CTOMMOCTh IPOSKTOB COCTABIISCT 64,2 MITH
rpH. 1o cocrosinuro Ha koHer 2012 1. 0cBOeHO 6,4 MITH IpH. HHBECTHIINH, BBEJICHO
B 3KCIUTyaTalnIo O1HO oBolexpanuuiie Ha 700 T.

Hapsiny ¢ momoxurensHONW AMHAMHUKOW TIPWBIICUYEHHS WHBECTUIMA B Pa3BUTHE
npempustiid AIIK BuHHATKOH 007aCTH CTOMT OTMETHTH, YTO CPEOW OCHOBHBIX
npoOyieM MpUBJIeYeHH WHBECTULMHA B OTPAcilb OCTAIOTCS: HECTaOWiIbHAs MOJIUTHU-
Yeckasl CHTyallusl, TIOCTOSHHOE M3MEHEHHE W HEelOCTaTOYHOCTh 3aKOHONATENbHOW H
HOPMAaTHBHO-TIPABOBOH 0a3bl, cradast KpeaUuTHO-(pUHAHCOBAS CHCTEMA M KOPPYIIIIHSL

Ecnn mocMoTpeTs Ha TMHAMUKY MTOCTYIUIEHUS! HHBECTULIUN B CEIBCKOE X03511-
cTtBO BunHMIKOH 00nactu, To yBuauM cienytomiee: B 2008 1. 00beM WHBECTULIUN
coctasun 1,16 mun gon. CIIA; B 2009 1. mpupocT uaBectuimii coctasui 37,06%,
T.€. BEJIMUMHA UHBECTUIIMOHHBIX NocTymiueHui — 1,59 mun rpa. B 2010 rony B 3ko-
HoMuKy obnmactu moctynui 31,1 M mon. CIHIA, U3 HEX B CENbCKOE XO3SHCTBO
HanpasneHo 5,9%, wm 1,84 mua mon. CIIA. 2010 rog muist cTpaHsl ObUT KpU3HC-
HBIM B ()MHAHCOBOM IlJIaHE: 0OBEM MHBECTHUIIHMA B CEIbCKOE XO3SHUCTBO COKPATUIICS
Ha 37,2% u coctaBun 0,68 muH ngon. CILA [3; 6]. Takum oOpa3om, 00beMbl HHBE-
CTHUIIMU B CENICKOE XO35ICTBO 00JaCTH MMENH CIEeNYIOIIYI0 TUHAMUKY (pHC. 4):
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Puc. 4. O6bembi nocmynneHul uHeecmuyul 8 cenlbckoe xo0350cmeo
BuHHuukol obnacmu, miH 0on. CLUA [2; 3]

Ilo JaHHBIM TNIABHOT'O YIIPAaBJICHUSA CTATUCTHUKU B T. BI/IHHI/IL[C OCHOBHBIC MHBC-
CTHIIMOHHEIC BIOKCHHUS OCYIIECTBIUIICEH B Pa3BUTHE PACTCHUEBOACTBA U YKUBOTHO-
BoncTBa. B wactHoCcTH, aBcTpHiickas pupma OO0 «Arpana @pyt “Jlyka”» BIoXHIa
3,72 teic. non. CIHIA B pa3BuTHE pacTeHHEBOACTBA. HumeprmaHackue WHBECTOPHI
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3a mocneanue Tpu rona Hampaswin 2,81 mmn non. CIIA npenmymiecTBeHHO
Ha pa3BUTHE CaxapHOW MPOMBINUIEHHOCTH. Hemerkne WHBECTOPHI BKIAABIBAIOT
CBOM CPEJICTBA B PACTEHHEBOACTBO, B OCHOBHOM B BEIPAI[MBAHNE MIICHHIIBI, KOTO-
pPYIO TIOTOM 3KCTIOPTUPYIOT. KpynmHeimmrMu nHBECTOpaMu SIBISIFOTCST KOPITOPAIIHs
«3ops Iomonesi» 1 TM «Hama Psi6a», B miaHax KOTOPBIX BJIOXKUTHh B Pa3BUTHE
cenbckoro xo3stiiictBa permona 1,5 mupna mon. CIIA [3]. Pesynwrarer uccrnenona-
HHS TIOKa3LIBAIOT, YTO 110 00bEMaM MHBECTHIIMH B CEILCKOE X03IHCTBO BHHHMIIKAs
00JacTh 3aHUMAET BEIyIee MECTO B YKpauHe.

CunrtaeM, 4TO TIABHOM MPEANOCHIIKOH OCYIIECTBICHUS 000 esTerabHO-
CTH JIOJDKHA OBITh BO3MOXKHOCTH IOJIYYECHUS 3KOHOMHUYECKOW BBITOABI B (hopMme
MPUOBUTH C TIOMOIIBIO MPUBJICYEHUS HHBECTUIMH. CyIllecTByeT psiji oKa3aTeNen,
KOTOpBIE CJIEYeT YYUTHIBaTh MPH BBIOOpE MHBECTULMOHHOTO MPOEKTUPOBAHHUSL.
Hcnonb3ys COBpEMEHHBIE METO/IBI MOTYYEHHS 3aBUCHMOCTEN MEX]y 3KOHOMHUYE-
CKMMU TIOKa3aTeNIsIMU U (akTopaMu, UX OOYCIOBUBIIMMHU, HEOOXOTUMO HCCIIEIO0-
BaTh OCHOBHBIC (DaKTOPBI, KOTOPBIE OMPEACISIOT WHBECTUIIMOHHYIO JEATSIBHOCTD
npeanpusTHid arpapaoit cdepsl. Cpean MOCIeIHUX CIeayeT Ha3BaTh T€, KOTOpPhIC
OKa3bIBAIOT BJIMSIHHAE Ha MOBBIIICHNE TPUOBLIFHOCTH U IPUBJICUYCHHUE JTOTIOTHUTEIb-
HBIX HHBECTHUIIHIA B OTPACb, @ UMEHHO: 00BEM peaIn30BaHHOM MTPOAYKIIUH; acCOp-
THMEHTHAsI CTPYKTypa; BETMYMHA 3aTPaT Ha MPOU3BO/ICTBO; IIEHBI HA MPOIYKITUIO;
CE30HHBIE YCIIOBHUS.
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