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B cmammi posenanymo menoeHyii ma MOJNCIUGI NEPCReKmus po36UMKY
OAHKIBCLKO2O THEECMUYINIHO20 KPeOUMYBAHH HA OCHOBI AHANI3Y MPEHOI8 NPUNIUBY
(6I0MOKY) npAMUX THO3EMHUX THEECTUYILl 6 eKOHOMIKY VKpaiHu, cmaHy iHGecmuyitinozo
KAimMamy, OCHOBHUX Odicepell THeeCmuyill, Wo BKIA0AOMbCs 6 eKOHOMIKY Ykpainuu, a
MAKOJIC BUSHAYEHHS OCHOBHUX NPUYUH, SKI npuseenu 00 cumyayii, wjo CKIaIacs 6
Ykpaini ma npoenosyeanns nepcnekmus po3sumxy OAHKIBCLKO20 [HEECMUYIIHO20
KpeoumyeaHnHsi

Statement of the problem.

Bank investment crediting is closely related to the investment environment in
the country formed both inside the state and outside under the influence of various
external factors.

Therefore the aim of the study is to analyze the trends and possible prospects
of bank investment crediting on the basis of trend analysis of inflow (outflow) of
foreign direct investment into the Ukrainian economy, investment climate, the major
sources of investments in the Ukrainian economy and to identify the main reasons
that led to the current situation and prospects of bank forecasting investment
crediting.

The main study material.

Net foreign direct investment in Ukraine in 2013 amounted to 2.860 billion
dollars, which is two times less than in 2012 at the rate of 6,013 billion [1]. According
to official information on 01.04. 2014, foreign direct investment (joint stock capital of
nonresidents) made into the Ukrainian economy since the beginning of the investment
amounted to 52,179.4 million in comparison with the amount of 58,157 million on
01.01.2014. Thus outflows for a single quarter in 2014 was 5,977, 6 million dollars
(decrease of growth rate on more than 10 percentage points), mainly due to the
decline in investment from Cyprus — by 1 per cent and from the Russian Federation -
by 0.6 per cent.

In the fourth quarter of 2013 compared with the third quarter of the amount of
investor countries decreased by 2 countries - up to 136 [1].

At the beginning of 2014 the major investors in Ukraine are Cyprus, Russia
and European countries which are presented in Table. 1.
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Table 1

Countries - investors into Ukrainian economy as on 01.04.2014 (billion dollars)
(compiled by the author based on the data source [1])

No The amount of Specific | Growth rate of
Country investments into . 4 Q 4014,
weight, .
name the economy compared with
% Q4 2013,
%
1. Cyprus 19,036 32,7 1,73
2. Germany 6,292 10,8 1,57
3. Netherlands 5,562 9,6 1,05
4, The Russian 4,287 7.4 11,58%
Federation
5. Austria 3,258 5,6 1,31
6. United Kingdom 2,714 4.7 -0,37
7. British Virgin 2,494 4,3 1,71
Islands
8. France 1,826 3,1 -0,92%),
9. Switzerland 1,325 2,3 0,92
10. Italy 1,268 2.2 0,71
11. Total 58,157 100,0 -

These countries form nearly 83% of total foreign direct investment in
Ukraine. It should be noted that the largest share of investment comes from
Cyprus, despite the Resolution of Ukraine of deriving it from the offshore areas,
the state is considered to be accumulating one as well as Ukrainian capital. British
Virgin Islands are another offshore area from which Ukrainian capital comes to its
economy.

In our opinion with a certain degree of confidence, we can talk about the
infusion into the economy of Ukraine of cleared foreign investment amounting to
36.6 billion dollars on 01.04.2014, minus Ukrainian capital, previously withdrawn
from the country and placed in offshore areas and then sent to the Ukrainian
economy.

To determine the attractiveness of certain types of industries of the country to
foreign investors, consider the structure of foreign direct investment in the Ukrainian
economy by industry presented in Table 2.
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Table 2
Direct foreign investment into Ukraine by industry on 01.04.2014
(in billion dollars) (compiled by the author based on the data source [1])

Ne Name industries The amount of specific
investments weight, %

1. | Industry 18,013 31,00

2. | Financial and insurance 15,349 26,40
activities

3. | Trading enterprises 7,560 13,00

4. | Real estate market 4,371 7,50

5. | Scientific and technical 3,448 5,90
activities

6. | Other branches 9,42 16,2

7. | Total 58,157 100,00

Based on the data we can say that the financial sector and insurance activities,
which includes banks, the leaders in the infusion of foreign investment and the main
investor countries in this sector are: Cyprus (31%), Russia (17.8%), Austria (15.0%),
France (9%).

Consider the financing of Ukrainian economy to foreign direct investors, as
this type of financing is an alternative to bank investment crediting.

The debt to direct investors for debt instruments is shown in Figure 1.
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Fig. 1. The debt to direct investors on debt instruments
(compiled by the author based on the data source [1])

In 2012, foreign investors have invested in the Ukrainian economy 6,013
billion dollars of direct investment, which is 7.2% less than in 2011 at 6,480 billion.
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If we consider the debts of Ukrainian companies on loans, trade credits and
other liabilities to direct investors on 01.01.2014 amounted to 10,328 million dollars.
United States (including credits and loans — 7,996 million dollars) and on 01.04.2014
they made 10,462 million dollars (including credits and loans — 8,097 million dollars.)
kept sufficiently low, but stable level of direct lending by foreign investors in the
ongoing crisis in Ukraine. Consider the sources of capital investments in the
Ukrainian economy (Table 3).
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Fig. 3. Diagram specific weights main sources of investment in the economy
of Ukraine for the period 2010-2013

According to experts, the Ukrainian market stabilization available only when
restoring inflow of foreign loans and investments in Ukraine, which is unlikely in the
current political environment.

In the context of global and national financial and in particular, the
question of the political crisis Ukraine attracting foreign direct investment more
difficult. This will affect the bank investment in the country's economy will lead
to a slowdown in economic growth and exacerbate the country's need for
investment in the real sector/

Attracting foreign investment, including the banking industry, the development
and production of the commodity sector of Ukraine may be effective in the first place,
provided economic and political stability in the entire country as well as in the
regions of Ukraine, and also given the high profitability of investment projects and
the allowable their level of riskiness.

To determine the advantages and disadvantages of the Ukrainian
economy, in terms of attractiveness for investment from both domestic investors,
banks, as well as foreign investors turn to the index "Estimates of business
regulation» doing business, the formed the International Finance Corporation and
the World Bank for a number of countries world. Countries are ranked on their ease
of doing business with 1 to 189 seats, the first place — the highest [2].

ExoHoOMiuHi iHHOBaIIil

2013 Bunyck 56 187



Table 3

Capital investments made in the Ukrainian economy on their funding sources
(mln.grn), (compiled by the author based on the data source [1])

Ne 2010 2011 2012 2013 |1Q.2014{1 Q. 2013
1 2 3 4 5 6 7 8
1. [Total, including

through 189 060,6|259 932,3|293 691,9(247 891,6 |42 624,7| 51 943,5
2. Imeans of State

budget 10952,2 | 18394,6 | 17141,2 | 62435 | 252,6 876,6
3. [means of local

budgets 6367,7 | 8801,3 | 9149,2 | 7036,7 255,6 | 1061,9
4. means of own

funds of

enterprises and

organizations 114963,6 | 152279,1|175423,9| 157122,0 | 30164,7 | 28 655,5
5. |means of bank

loans and other

loans 23 336,2 | 42324,4 |50 104,9 | 36650,0 | 4 039,1 | 13 007,7
6. means of foreign

investors 4067,7 | 7196,1 | 5040,6 | 4009,5 | 522,3 624,3
7. ppther sources of

funding 29373,2 | 30936,8 | 36832,1 | 36829,9 | 7390,4 | 77175

specific gravity, %

Total, including

through 100,0 100,0 100,0 100,0 100,0 100,0

means of State

budget 5,8 7,0 5,8 2,5 0,6 1,6

means of local

budgets 3,3 3,3 3,1 2,8 0,5 2,0

means of own

funds of

enterprises and

organizations 60,8 58,5 59,7 63,3 70,7 55,2

means of bank

loans and other

loans 12,3 6,3 17,0 14,8 9,5 25,0

means of foreign

investors 2,2 2,7 1,7 1,6 1,2 1,2

other sources of

funding 15,5 12,0 12,5 14,8 17,3 14,8

A high ranking on the ease of doing business index - doing business, means
the regulatory environment is conducive to business. This index averages the
country's 10 indicators, each indicator has equal weight.
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Ukraine ranks 183 out of 189 countries on the index of evaluation of business
regulation that characterizes it as a country unattractive for investment infusion any
investor. Index Ukraine doing business — ease of doing business is 112, compared
with indices -63 Belarus, Kazakhstan and Moldova -50 — 78, Poland — 45 [2].

Most "problematic aspects™ of doing business in Ukraine are:

- accession to the electric networks (necessary for the implementation of any
construction) — 172 th of 189;

- taxation — 164 th of 189,

- insolvency of subjects — 162th of 189,

- international trade — 148th of 189,

- protecting Investors — 128 th of 189,

- making your property — 97 th of 189.

One of the best of the 10 indicators used to determine the index of the
"assessment of business regulation™ and positive point is the indicator "loan" — 13th place
among 189 countries of Ukraine. This confirms a rather high level of infrastructure,
technological capabilities of the banking system of Ukraine to the service sectors of
the economy subject to the availability of funds for investment destinations.

Conclusions and prospects for further development.

To eliminate the negative trends and create the conditions and prospects for
investment growth, including the progressive development bank investment lending
should be consistently and eliminate all the complex aspects that we identified in the
study, the main ones are:

- investment of state funds in expanding and upgrading the country's
infrastructure;

- simplifying and improving the tax system of the country;

- strengthen payment discipline entities along with increasing incomes and
creating state MFN for the development and operation of the business in the country/

Further studies will be channeled to a more detailed study and analysis of
changes in the investment climate in Ukraine and possible sources of bank investment
lending in an unstable Ukrainian economy.
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Anomayis

BankiBcbke iHBecTHIIHE KpEAUTYBaHHS TICHO IOB'I3aHE 3 1HBECTHLIHHUM
CEepelloBHIIIEM Y KpaiHi, 110 (QOPMYEThCS SK BHYTPIIIHIMH TakK 1 30BHIMIHIMU
YUHHUKAMH 11T BIDTABOM Pi3HOMAHITHUX (DaKTOPIB.

ToMy METOO MOCHIDKCHHS € aHali3 TEeHACHINH i MOMJIMBHUX IEPCIICKTHB
PO3BUTKY OaHKIBCHKOI'O 1HBECTHI[IHHOIO KPEAUTYBaHHS Ha OCHOBI aHAJi3y TPCHIIB
MPUIUTABY (BIATOKY) TPSIMUX 1HO3EMHHUX IHBECTHII B €KOHOMIKY YKpaiHH, CTaHy
IHBECTHUIIITHOTO KJIiMaTy, OCHOBHUX JDKEpEN IHBECTHIIH, W0 BKJIANAIOTHCI B
€KOHOMIKY YKpaiHW, a TakoX BU3HAYCHHS OCHOBHUX INPUYHH, SKI TPU3BEIH JO
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chopmoBaHoi cuTyauwii B KpaiHi Ta NPOTHO3YBaHHA IIEPCIEKTUB PO3BUTKY
0aHKIBCHKOTO 1HBECTHUITIHHOTO KPEANTYBAHHS.

VY mporeci AOCTiIKEHHS OAep)KaHi JaHi M0N0 YHCTOrO MPHUIUIMBY MPSIMUX
iHO3eMHUX iHBecTulii B Ykpainy. Tak y 2013 poui ix 06’em cknas 2,860 mupa. noi.,
110 B J{Ba pasu MeHiue mokasuuka 2012 poky — B 6,013 muapa. gom. [1].

3a odimiitnoro iHpopmariero, Ha 01.04. 2014 00cAr nNpsAMUX IHO3EMHUX
IHBECTHLIH (aKLiOHEpHUI KamiTal HepEe3UJCHTIB), BHECEHHX B EKOHOMIKY YKpaiHu 3
MoYaTKy iHBecTyBaHHS, ckiaB 52 179,4 MuiH. 1071. B IOPiBHSHHI 3 00csiroM Ha 58 157
miH. jgoi. Ha 01.01.2014 p. Takum 4rHOM, BIATIK IHBECTHUIIIH 3a oxuH KBaprtan 2014
ckaaB 5 977,6 MiH. 10n1. (3MEHILIEHHS TEMIIB NpUpOCTy Ha Oinbin Hix Ha 10 1.1.), B
OCHOBHOMY 32 PaxyHOK 3HIKEHHsI 0OcsriB iHBecTyBaHHA 3 Ooky Kimpy — 1 m.m. Ta
Pociiicekoi denepariii — Ha 0,6 IPOLICHTHUX. IIYHKTY.

VY verBepromMy KkBapTaini 2013 poky HOPIBHSHO 3 TPETIM KBAPTAJIOM KiJbKICTh
KpaiH-iHBECTOPIB 3HU3UIIOCS Ha 2 Kpainu — o 136 [1].

Y pobori mnpencraBieHo mepenik 10 OCHOBHHUX KpaiH — 1HBECTOpIB
yKpaiHchkoi exoHoMiku ctaHoM Ha 01.04.2014 p. 3a3nadeHi kpainu (GopMyHOThH
Maibke 83% 3aragpHOro 0OOCSTYy NpPAMUX 1HO3EMHHX I1HBECTHLIH B EKOHOMIKY
VYkpainu. Crig 3a3HauWTH, M0 HAHOUTBIIY MUTOMY Bary iHBECTHIIIH 3aXOIUTHh 3
Kinpy, skuii He3Bakatoun Ha BuBeneHHs ioro [locranoBoro Kabinety MiHicTpiB
VYkpainu 3i ckiiany opIIOPHUX 30H, € AEPHKABOIO, L0 AKYMYJIIOE B T.4 1 YKpPaiHChKUil
BHUBeJeHNI Kamitan. bpuTtaHcbki BipriHChKi OCTpoBH € Ie OAHIEID OQIIOPHOIO
30HOI0, 3 SKOi y T.4. 1 YKpaTHChKUH KamiTall 3aX0AUTh B EKOHOMIKY KpaiHH.

Ha mamy nymMKky 3 MEBHOIO YacTKOK NEBHOCTI, MOXHa TOBOPUTH TIPO
BIMBaHHI B EKOHOMIKY VYKpaiHM OYMINEHNX IHO3EMHHX IHBECTHIIH Ha CyMy
36,6 M. mon 3a cranoM Ha 01.04.2014 p., 3a BUpaxyBaHHIM YKpaiHCHKUX KaIiTaliB,
paHilie BUBEACHUX 32 MEXi KpaiHM i po3MillleHHX B O(IIOPHUX 30HAX, a MOTIM
CIPSIMOBAaHUX B €KOHOMIKY YKpaiHu.

Jns Bu3HA4YeHHS NPUBAOIMBOCTI OKPEMHX BHIIB Taly3ed KpaiHW It
1HO3eMHHMX 1HBECTOPIB, y CTaTTi PO3MISHYTO CTPYKTYpY UPSAMHUX 1HO3EMHHUX
IHBECTHIIIH B yKPaiHChKY €KOHOMIKY B Taly3€BOMY pO3pi3i

Buxoznsun 3 oTpuMaHMX JaHHX MOXHA CKas3aTd, IO CeKTop (DiHAHCOBOI Ta
CTPaxoBOi [iSUIBHOCTI, B SKHA BXOASATh OAaHKH, € OIHMM 3 JIACPIB 3 YJIWBaHHS
IHO3EMHHUX IHBECTHIlIl Ta OCHOBHUMH KpaiHaMHU-IHBECTOpaMHU JaHOTO CEKTOPY €:
Kimp (31%), Pociticeka @eneparis (17,8%), Actpis (15,0%), @pantis (9%).

VY cTarTi po3rNAHYTI actiekTd (piHAHCYBaHHS €KOHOMIKH YKpaiHU MPAMUMHU
IHO3EMHUMH 1HBECTOpaMH, TOMY IO Lei BuA (iHAHCYBaHHS € AIbTEPHATHBOIO
0aHKIBCPKOMY 1HBECTHIIIHHOMY KPEIUTYBAHHIO.

Y 2012 pomi iHO3eMHI iHBECTOPH BKJIaJdM B €KOHOMIKY YKpainm 6,013 mupm.
JIOJI. TIPSIMUX 1HBECTHLIH, 1110 Ha 7,2% MenmIe nmokazHuka 3a 2011 pik y 6,480 mipa. go.

Sxmo po3risgaTty 3a00proBaHicTs YKpaiHCHKUX MiAPUEMCTB 32 KPeAUTaMH 1
MO3UKAaMH{, TOPTOBHMH KpPEAWTAMHM Ta IHIIMMHU 3000B'SI3aHHAMHU IIEpel] MPSIMUMH
iHo3eMHUMH iHBecTopamu, To Ha 01.01.2014 p. Bonu cknanu 10,328 muH. gom. (y T.4.
Mo KpexuTax 1 mosukax — 7,996 mun. non. CIIIA), a Ha 01.04.2014 p. BoHHM ckianu
10,462 mua. mon. CHIA (y T.4. mo kpeautax i mo3ukax — 8,097 mmH. non. CIIIA),
TOOTO yTPUMYETHCS TIOCHTh HEBUCOKHMIA, ane CTaOlIbHUI 00CAT MPSIMOTO KPeIUTYBAHHS
3a paxyHOK 1HO3€MHHUX iHBECTOPiB B YMOBaX TPUBAIO40l KpU3u B YKpaiHi.
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Y poOoTi mpencTaBieHi Kepea KalmiTaTbHUX 1HBECTHIIiH, IO BKJIAAI0THCS
B CGKOHOMIKY YkKpaiHu. OCHOBHa 4YacTHHA I1HBECTYeTbCS B YKpaiHi 3a paxyHOK
BJIACHUX KOIUTIB MiJNPUEMCTB Ta opraHizauiii — Omm3pko 60%, KomTH OaHKIiB
ckianath 12-17 %, xomtu iHO3eMHuX iHBecTopl — 1,2-2,7%. Hu3bka nuroma Bara
0aHKIBCHLKOTO 1HBECTHI[IHHOIO KPEIUTYBaHHS Ta KOIITIB 1HO3EMHHX I1HBECTOPIB
CBiTUaTh TPO HEMPHUBAOJMBICTh Ta PU3WKOBICTH BKJIAJICHHS KOIITIB B YKPaiHCBKY
E€KOHOMIKY.

3a OLiHKaMHU EeKCIEepPTiB, CTa0LIi3alisl YKPaiHCHKOTO PHHKY MOXIIMBA TUJIBKU
MpY  BITHOBJCHHI IPHUTOKY 3O0BHIIIHIX IIO3MK Ta IHBECTULIH B YKpaiHy, IO
MaJIOMMOBIPHO NPY HUHIIIHIX TOJITUYHUX YMOBAX.

B ymoBax rnobanpHOro i HamioHaJbHOTO (DiHAHCOBOTO 1, OCOOJUBO,
MONITHYHOT KPU3U MUTAHHS 3aJy4eHHS YKpaiHW NpSMUX 1HO3EMHHX IHBECTHIIIN
ycknaaauthes. lle BrummHe 1 Ha OaHKIBChbKE 1HBECTYBaHHS B E€KOHOMIKY KpaiHH,
npu3Beae A0 YIOBUIBHEHHS 3pOCTaHHS €KOHOMIKHM 1 3arOCTpHUTh MOTpeOy KpaiHu B
IHBECTHULISIX B pealIbHUH CEKTOP.

3anydeHHS 1HO3EMHUX I1HBECTHIIH, Y TOMY 4YHucli OaHKIBCBKY Taiy3b, B
PO3BHTOK BUPOOHUYOTO 1 CHPOBHHHOT'O ceKTopa YKpaiHu Moxe OyTH e(peKTHBHUM B
MepuIy Y4epry 3a yMOBH €KOHOMIYHOI Ta MOJITHYHOI CTaOIMBHOCTI SIK y BCid KpaiHi,
TaK i B perioHax YKpaiHH, a TAKOX 332 YMOBH BHUCOKOI MPUOYTKOBOCTI 1HBECTHLIIHHUX
MIPOEKTIB 1 JOMYCTHUMOTO PiBHS IX PU3UKOBOCTI.

s BU3HAYCHHS HEOJIKIB MPUTAMaHHUX YKPAiHCHKIM €KOHOMIll, a TaKoX
MOJXJIMBUX AaCIEKTIB il NpHBaOIMBOCTI ISl BKJIAJCHHS IHBECTHIN sK 3 OOKYy
BITYM3HSIHUX 1HBECTOPiB, OAHKIB, a TAKOXXK 1HO3EMHUX IHBECTOPIB, 3BEPHEMOCS IO
inaekcy «Ouinku Oi3Hec peryntoBaHHs» doing business, 1m0 (HOPMY€EThCsS
MixxHaponHo (hiHaHCOBOIO Kopropaui€eto i CBITOBUM OaHKOM 1S pAAY KpaiH CBITY,
y ToMy uuncii uist Ykpainu. Kpainu pamkyloTbes 32 piBHEM CIIPHATIMBOCTI BEJCHHS
6isuecy 3 1 10 189 wmicis, nepime Miciie — HalOLIbIT BUCOKE [2].

Bucoka mosuiis B iHmeKCi JierkocTi BeneHHs GizHecy — doing business,
O3HAyae€, M0 PETYIATOPHUI KIIIMaT Crpuse BeAeHHIO Oi3Hecy. IHmekc € cepenHim
MOKA3HUKOM Kpainu 1o 10 iHIuKaTopaMu, KOXKEH iHIUKAaTOp Ma€ PiBHY Bary.

VYkpaina 3aiimae 183 wmicue 3 189 kpaiH 3a IHICKCOM OIIHKH Oi3Hec
PETYIIOBAaHHS, IO XapakTepusye ii sSK KpaiHy HENpHBAaOIWBY /IS BIMBAHHSI
IHBECTHIlI!l Oynp-iKUM iHBecTOpoM. IHmexc Ykpainu doing business — JETKiCTh
BeZIcHHs1 Oi3Hecy cTaHOBUTh 112, y mopiBHsHHI 3 iHOekcamu bimopyci — 63,
Kazaxcrany — 50 Ta MommoBu — 78, Tlomabmii — 45 [2].

Haii6inpm «mpobaeMHIMH acTieKTaMI TIPH BeICHHI O0i3HeCy B YKpaiHi €:

- TMpUETHAHHS 0 Mepex iHGpacTpykTypu (110 HEOOXiTHO MpH 3MiIHCHEHHI
Oyap-sxoro OymiBHHUITBA) — 172 mictie 3 189;

- onojaTKyBaHHA — 164 micie 3 189,

- HETIATOCTIPOMOKHICTB Cy0'ekTiB — 162 micue 31 189,

- MibkHapojaHa Toprisis — 148 micue 3 189,

- 3axucT iHBecTopiB — 128 micue 3 189,

- oopmiteHHs BiacHOCTI — 97 micrie 3 189.

OpanM 3 Haiikpamux i3 10 iHOZUKaTOpiB, HA OCHOBI AKMX BH3HAYAETHCS
IHIEKC «OIIHKK Oi3HEC pPeryiaioBaHHS» 1 OJHO3HAYHO IMO3UTHBHUM MOMEHTOM, €
IHAMKAaTOp «OTpUMaHHS KpeauTy» — 13 wmicue VYxpainum cepen 189 kpain. e
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MiATBEPIUKYE JOCUTh BHUCOKMHA DiBeHb 1H(QPACTPYKTYpHHX, TEXHOJOTTUHHX
MOKJIHMBOCTEH OaHKIBCBKOI CHUCTeMH YKpaiHM IIOI0 OOCIyroByBaHHA CEKTOPiB
€KOHOMIKH 32 YMOBH HasIBHOCTi T'POLIOBUX KOIUTIB HA iHBECTHLIHHI HAIIPSIMKH.

Jlns ycyHEHHS HETaTMBHHX TCHJICHIIM Ta CTBOPEHHS yYMOB 1 IEpPCIIEKTHB
3pOCTaHHS 1HBECTULIM, B TOMY YHCHIi IOCTYNAIbHOIO PO3BUTKY OaHKiBCHKOTO
IHBECTHIIIITHOTO KPEIUTYBAHHS CJIiJ] TTOCIIIIOBHO 1 B KOMIUIEKCI YCYBaTH BCl aCIIEKTH,
BUSBJIEHI HAMU B XOJI1 IOC/I/DKEHHS, OCHOBHUMM 3 SKUX €:

- IHBECTYBaHHs KOLITIB JEpKaBM B PO3IIMUPEHHS 1 MOJEpHi3aliio
1HQPACTPYKTYpH KpaiHuy;

- CIIPOIICHHS Ta BJOCKOHAJICHHS CUCTEMH OTOJIATKYBaHHS B KpaiHi;

- 3MII[HEHHS IJIATDKHOI JUCHUILTIHU CYO'€KTIB TOCHOJAPIOBAHHS TMOPSI 3i
301IBLICHHSM JTOXOJIB HACEJICHHSI Ta CTBOPEHHS JEP)KaBOIO PEKUMY HalOiNbIIOTo
CHPUSTHHS JJIs1 pO3BUTKY Ta (GYHKIIOHYBaHHs Oi3HECY B KpaiHi.

[Momanbin AOCHIKEHHST IUIAHYETbCS CHOpPSIMYBaTH Ha OUIBII JeTajbHE
BUBYCHHS Ta aHali3 HanpsMiB (OpMyBaHHS IPUBAOIMBOTO 1HBECTHLIHHOTO KIiMary
B YKpaiHM Ta BH3HAYCHHS MOJXJIMBHX JOKEpen OaHKIBCHKOTO IHBECTHUIIHOIO
KpEIMTYBAHHS B YMOBaX HECTAOUILHOCTI YKPaiHCHKOT EKOHOMIKH.
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