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CnabiHcbka O.

IHBECTULIMUHI PECYPCHU
®IHAHCYBAHHSA COUIANBHOI IHOPACTPYKTYPM
AQMIHICTPATUBHO-TEPUTOPIAJIbHUX OAUHULb

Po3sensiHymo moxnueocmi akmueizayii iHeecmuuitiHol disiibHocmi 8 coujarnbHil cgbepi
Micm WiIrsxoM euKopucmaHHs ¢hbiHaHC08020 Jii3uH2y. BuU3Ha4YeHO porib Ni3UH2y SK
00820mepMiHOB020 (hiIHAHCO8020 Kpedumy MyHiyunanbHUM YMEOPEHHSIM Yy HamyparsibHil
¢opmi, wo rnoeawaemscsi 8 pO3CMpPOoYKy. [JosedeHO OOUIIbHICMb 8KITIOYEHHS Ti3UHaY Y
cknad iHcmpymMeHmie ¢hiHaHC08020 3abe3reyeHHs couianibHO20 PO38UMKY mepumopid.

Knrouoei cnoea: micuyesi 6rodxemu, iHeecmuuiliHi pecypcu, b6rdxem po3suUMKY,
Micuesi 3ano3udeHHs, iHaHcoaul ni3uHe, hiHaHCy8aHHS KarimarnoeKknadeHb.

PaccmMompeHbl 803MOXHOCMU akmueusayuu UHE8eCcmUUUOHHOU OesimenbHOCmU 8
coyuarbHol cghepe 20podos Mymem Ucnonb308aHuUsi (hUHaHCo8020 nu3uHea. OnpedesieHa
porib fu3uHaa Kak 00/120CPOYHO20 (hUHAHCOBO20 Kpeduma 8 HamyparibHOU (hopme, KOmopbiU
rnozawaemcsi 8 paccpoyky. [JokazaHa uenecoobpasHoCmb UCMOML308aHUS fU3UH2a Kak
UHCMpyMeHma ¢huHaHco08020 obecreyeHust coyuanbHO20 passumusi meppumopuu.

Kroyeenie crioga: MecmHble 6r100embl, UHBECMUUUOHHbIE pecypchl, brodxem paseu-
musi, MecmHble 3auMcmeo8aHUs], (hUHaHCOBbIU JU3UH2, ¢huHaHcuposaHue Karumaro-
8/10)KeHUU.

The possibilities of investment activity’s increasing in the social sphere of cities are
considered besides using of the financial leasing. The role of leasing is determined as a
long-term financial credit in a natural form which is given to municipalities and paid off by
instalments. Expedience of including of leasing is well-proven in composition of

instruments of social development’s financial providing of territories.
Key words: local budgets, investment resources, budget of development, local
borrowing, financial leasing, financing of capital investments.

IMocTranoBKa nMpo6JieMH B 3arajibHOMY BHIJISIL
Ta i 3B’S30K 3 BaKIMBUMHM HAYKOBUMH 4H
NPaKTHYHUMM 3aBAaHHsAMH. ColianbHUN PO3BUTOK
TepuTOpii GopmyeThcss B iX comiadpbHUX cdepax.
UYepe3 comianbHy iHOPACTPYKTYPY TEPUTOPIaIBHIX
OJIMHUIIb JOCATAlOTHCS TYMaHICTHYHI Ta COLIaIbHO-
€KOHOMIYHI 1iii 3 opMyBaHHS CepeAOBHIIA CTAIOTO
po3BUTKY. Hu3bKHMi piBeHb coliasibHOT iH(QPACTPYKTypH
MYHIIMIIQIBHUX YTBOPEHb 3YMOBJIEHHMIH HEIOCTaTHHOIO
IHBECTHIITHOIO JUSTTBHICTIO Ta CIPUYUHEHO
oOMeskeHicTIO (hiHaHCOBHX pecypciB. Lle npru3BoauTh 10
(hi3MIHOTO H MOPANBEHOTO CTApiHHSA OCHOBHUX (POHIIB
Ta eKOHOMIYHOI He3abe3Me4eHOCTi PO3BUTKY COIIAIBHIX
nporeciB. ToMy Ha mporpec y I cdepi MoKHA
CHOJIBATHCH JIMIIIE TOAI, KOJH MPOIECH BiATBOPEHHS 1
PO3BUTKY COITIQIBHOTO KaIliTaly TPYHTYIOTHCS Ha
JIOCTaTHROMY (hiHAaHCOBOMY 3abe3neueHHi. 3arydeHHs
JIOZIATKOBUX peCcypciB [yl (piHAHCYBaHHS COLIaIbHOI
chepu TpPH HEAOCTATHOCTI BJIACHUX 1 OIOPKETHHX
KOILITIB Ma€ BifOyBaTHCS HA (hIHAHCOBMX PHHKAX Ta
3iHCHIOBATHUCS 3 BUKOPUCTAHHSIM Cy4acHHUX (piHAHCOBUX
IHCTPYMEHTIB, Y TOMY 4YHCII 4epe3 CTBOpEHHs (iHaH-
COBHX yCTaHOB HEOAHKIBCHKOTO CEKTOPY.

AHani3 ocraHHiX AociailxkeHb i myOuaikamiid, y
SIKHX 32I09aTKOBAHO PO3B’sI3aHHSI 1aHOI MPodIeMH i
Ha fAKi cnupaerbess aprop. Ilpobnemi dopmyBaHHS
IHBECTHIIIHOTO pecypcy B YKpaiHi NPHIUIAETHCS
3HauHa yBara. Tak, BHECOK y JOCIIKEHHS CKJIaJOBUX
PEriOHaJIFHOTO PO3BHUTKY, BUKOPHCTaHHS IHCTPYMEHTIB
JICP)KaBHOTO  OFOJDKETY MO0 BHPIMICHHS MPoOJieM
JMcriporiopiiiiHocTi  OyB  3pobnenuit M. 1. lannmm-
mmHnM, T. 1. €Edrumenxo, O. I1. Kupunenko, 1. O. Jlyninoro.

BupniienHss HeBHpilleHHX paHille AacneKTiB
3arajibHOI NMPo0JIeMH, SKHM NPHCBAYYEThCS CTATTS.
Ane B yMOBax Cy4acHOTO CTaHy COIIBHOTO Ta
€KOHOMIYHOTO PO3BUTKY, BIPOBAKEHHS PUHKOBUX
BiTHOCHH (DYHKIIOHYBaHHS SIK €KOHOMIYHHX CyO’€KTIB,
TaK i Jep>KaBHOTO CEKTOPY, BUMArae OiIbII aKTUBHHUX
1 BHOOpY HOBITHIX MiZXOIB IO yIPaBIiHHI HASIBHUMHU
(hiHaHCOBUMH pecypcamu.

®opmMynI0OBaHHA MeTa CTaTTi (IMOCTAHOBKA
3aBaaHHs1). MeTOI0 JOCITIDKEHHS € OOIPYHTYBaHHS
HEOOXITHOCTI BUKOPHUCTAaHHS OpraHaMH MICLIEBOTO
CaMOBpsIlyBaHHS ~ PO3IUMPEHHS 1  YJOCKOHAJIEHHS
(iHAaHCOBHX IHCTPYMEHTIB UIsl 3aJIy4eHHS J0JAaTKOBUX
TPOIIOBHX TIOTOKIB (DiHAHCYBaHHS iHBECTHUIIIHOL
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IISUTBHOCTI B comiaibHIA cdepi Micta Ta BHOOPY
e(eKTUBHHUX BaXKEJNIB PaI[iOHATLHOTO BUKOPHCTAHHS
TPOIIIOBUX PECYPCIB.

Buxsiax ocHOBHOro martepiajgy JocCTi:KeHHS 3
TMOBHHM OOIPYHTYBAaHHSIM OTPHMAHHX HAYKOBHX
pe3yabTaTiB. bBro/pkeTHa IOJMITHKA 3aBXKAM  PO3IIIs-
Jmanacs AK MiEBUH IHCTPYMEHT Jep)KaBHOTO PETyIIo-
BaHHS COINIAIFHO-€KOHOMIYHOTO PO3BHUTKY TEPHUTOPIi, Y
TOMY YHCII comiaibHOI iH(pacTpykTypu. IIpiopurer-
HicTh (piHAHCYBaHHSI OXOPOHH 3IIOPOB’S, OCBITH,
iHPPACTPYKTYPH TEPUTOPIl Y CTPYKTYpi OIOIKETHHUX
BUAATKIB BXOIUTh y 10 mpuHINIIB BammHr TOHCEKOTO
KOHCEHCYCY, 3ampoBajskeHoro me y 1989 p. amepu-
KaHCHKUM ekoHomicToM JIk. YimbsmconoMm. B Vkpaini
nepeBakHy OUIBIIICTh BHIATKIB Ha (DiHAHCYBaHHS
comianbHOl cepu MepeJaHo Ha PIBEHb MICIEBUX
OpraHiB Bilagy W 3aKpiruieHO BIOmKeTHHM KOAEKCOM

VYkpaian Ta 3akoHoM VYkpainum «llpo [lepxaBHuit
Olo/pKeT» Ha BINMOBIAHMM pIK B YacTHHI IEpIIO-
4yeproBoro  (DiHAHCYBaHHS  3aXWIICHUX  BUJATKIB
(3apobiTHOT IIaTH Ta HapaxyBaHHS Ha Hei, eHEProHoci,
KOMYHQJIbHUX TMOCIYI Ta COMiajbHI TpaHC(EpTH).
Wnethes mpo moToue (iHAHCYBAHHS Ta YTPHMAHHS
00’€KTIB COIiaNbHOI cepr 3a paXyHOK BH3HAYCHOTO
TeperliKy IOXiMHUX JDKepel, ToOTo 3abe3nedeHHs
JIETIETOBAHMX IIOBHOBAXEHH  BIAIOBIMHWM  OOCSATOM
3aKpIIUICHAX JOXOMAIB Ha BHKOHAHHS TaKUX ITOBHOBA-
KEHb, a Yy pa3i HEZOCTaTHOCTI — NP0 MOKIMBICTH
OTPHUMAaHHS IO3UKU Ha TIOKPUTTS TUMYAaCOBUX KaCOBUX
PO3PHBIB MICIIEBOTO OIOJDKETY, MOB’I3aHUX 13 3a0e3-
TICYCHHSIM 3aXHIIEHNX BUIATKIB 3arajibHOTO (DOHAY.
Jlxepena mporiecy peajizailii TOBHOBaXEHb OPraHiB
MICIIEBOTO CaMOBPSIIyBaHHsI B HANPSAMKY (hiHAHCYBaHHS
coliajabHOl IHPpaCcTPyKTypH MpeacTaBlieHi Ha puc. 1.

[ToBHOBaxkeHHst OMC 10 3a0e3neueHHIo nporeciB GiHaHCYBaHHS

I

JlesieroBani NOBHOBAsKeHHsI OPraHiB MicueBoi BJaH
(1epkaBHi nporpamMu):

—  Jep)KaBHE YIPaBIiHHS;

— ocBiTa (mouKinbHa; 3arajibHa cepeiHs;
rpomMajsiH, ski nmoTpedyloTh COLialbHOT JOMOMOrH Ta
peabimitaiii; BHMIIA OCBiTa; MO3AIIKIABHY OCBITY; iHII
OCBITHI nporpammu);

— OXOpOHa 370pOB’sl (IIEpBHHHA MEINKO-CaHi-TapHa,
amOyJ1aTOPHO-MOMIK/IiHIYHA Ta CTalliOHAPHA J0MIOMOTa;

—  [pOrpaMH MeJUKO-CaHITapHOT OCBITH);

—  cOLlabHUI 3aXUCT Ta COLlaTbHE 3a0€e3Me-YeHH s,

—  KyJbTYPHO-OCBITHI Ta TeaTpajbHO-BUIOBHIIHI
nporpam.

KYJBTYPH i CIIOPTY;

Ta O1aroycTpiii HaCeNeHMX MyHKTIB;

aMm’TOK apXiTeKTypH, KyJIbTYPHO-MUCTELIbKi MpOrpamu;

— TPaHCMOPT, AOPOKHE TOCMOAAPCTBO, MPOrpamu
TPHUPOJOOXOPOHHUX 3aXO/IiB;
—  ympaBJiHHS KOMYHaJIbHHM MaitHoM Ta

peryJitOBaHHA 3€MEIbHUX BiZ[HOCHH;

BaacHi moBHOBaKeHHsI OPraHiB MicIeBoi BJIaH
(micueBi mporpammn):

— TMO3allKibHA OCBiTa Ta PO3BUTOK  (hi3UUHOT

—  colianbHMit 3aXUCT Ta colianbHe 3a0e3MneueHHs;

—  PO3BHUTOK JKHMTJIOBO-KOMYHAJIBHOIO TOCIOAAPCTBA

— THIOBE TIPOEKTYBaHH,

pecTaBpailis, O0XOpOHa

— obcmyroByBaHHS MicLieBOro 6opry.

Jxepesia 3a0e3neueHHs 1e/1erOBaHHX NOBHOBAKEHb:
3aKpiruieHi JOX0A1 Ha BUKOHAHHS [leJIerOBaHuX
MOBHOB&KEHb + MO3UKH Ha MIOKPUTTS THMYACOBUX KACOBHX
PO3PHBIB MiCLIEBOrO OFOJDKETY, MOB’SI3aHUX i3
3a0e3neyeHHsIM 3aXUIIEHUX BUIATKIB 3arajibHOro (hOHIy

Jlzxepesia 3a0e3neyeH sl BJACHHX NOBHOBAKEHb:
BJIACHI IOXOAM + MO3HKU HA MOKPUTTS THMYACOBHX KAaCOBUX
PO3pHBIB, 1110 BAHUKAIOTH 33 3arajbHUM (OHIOM Ta OHOKeTY
PO3BUTKY MiCLIeBOro O10KeTy + iHBecTHLil + iHIIi mkepena

(rpaHTH, KOIITH MIPUBATHUX iHBECTOPIB)

Puc. 1. [Ixepena mpoliecy peaiizailii MOBHOBaXKEHb OpTaHiB MiCI[EBOTO
CaMOBpSIYBaHHA B HaNpsMY (iHAHCYBAaHHS COIIAIBHOI iHPACTPYKTYpH

PosButok  iH(MpacTpyKTypw  3IOIHCHIOETBCA 32
pPaxyHOK BJIACHMX JIOXOMIB, IO XapaKTEePH3YIOTHCS
MPOCTOTOIO 3aJTy4EHHsI, OCKUIBKH PIllIeHHS, 1T0B’sA3aH1
i3 30UIbLIEHHSIM 1X 00CATY NPHHMAIOTBCS OpPraHOM
MICIIEBOTO CaMOBPSIIyBaHHS, MOJKIIMBICTIO PO3IOPSA-
JKEHHS1 Ta 3abe3nedyeHHs1 (iHAHCOBOi caMOCTIMHOCTI
IUIATOCTIPOMOSKHOCTI.  [IpakTMka  JOBOAMTH, IO
(akTaHUKA OOCST BJIACHUX OXOMIB JOCTATHINM JIMIIE
Ut (hiHAHCYBaHHS TIOTOYHOI JisTTBHOCTI. Y pa3i HEeBUKO-
HaHHS IUTAaHOBMX IIOKA3HHUKIB 32 TakUMH JOXOJAMH,
IOCTAa€ NUTAaHHA INOAO 3aIYYCHHS 30BHIIIHBEOTO
Jokepena (iHaHCYBaHHS, SKUM € TTO3UKH Ha MOKPUTTS
TUMYacOBHX KAacOBHMX PO3PHBIB, IO BHHHMKAIOTH 3a
3arabHEM (POHIIOM Ta OFOJDKETY PO3BHTKY MICLICBOTO
Oro/KeTy Ta 3/iHCHEHHS 3all03UYeHb, 3IHCHEHHS SKUX,

pErJIaMeHTOBAHO BHUMOTaMH  TocTaHOBH — KabiHety
MinictpiB Ykpainn Big 16.02.2011 p. Ne 110 «IIpo
3atBep/pkeHHS  [lopsaky — 3mifiCHEHHS — MiCIEBHX
3aM03UYCHBY.

SIKIo posrisaaTH coumianbHy iHPPACTPYKTYpPY SIK
6a3y cralOLIBHOCTI  CyCHiJbCTBa, CTIMKOCTI  Ta
MMOTEHI[ITHOTO E€KOHOMIYHOTO 3POCTAHHS MIPUXOJUTH
YCBIJOMJICHHS B HEOOXiTHOCTI HE TUTHKH 301IbIICHHS
o0csariB mMoTOYHOTO (iHAHCYBaHHS BHTpaT, ajle M
IHBECTYBaHHS y i1 MOJEpHI3aIlif0 Ta PO3BUTOK, ITi/IBH-
MICHHS aanTallii 10 30BHIMIHIX 3MiH, TOOTO PO3IIN-
PEHHSI 1HBECTHIIIMHOI MisJIBHOCTI MICIIEBUX OpTaHiB
piagu. OCHOBHUMH HANpsIMaMy IHBECTUI[IHHUX BHTpAT
Mae OyTH MOJIEpHI3allis Ta 3amMiHa OONaJHAHHSI B
CEKTOPiI MYHIIMIIATBHOTO TOCHOAAPCTBA, KariTalbHUN
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Bunyck 196. Tom 208

PEMOHT 00’€KTiB, IO HAJIKATh /IO CIUTHHOI BIACHOCTI
TCPUTOPIATGHUX TPOMaJ, MPOCKTH IO IPUBEICHHIO
HABKOJIUIIHBOI'O CEPEJOBUINA y BINMOBIMHICTE 3
CKOJIOTIYHUMU CTaHIAPTaMU Ta 1HIII.

[uBecTHLiiRY MOXJIUBICTh TEPUTOPIATBHOT
OJIMHMIII BU3HAYAE OOCST TOXIIHOT YaCTUHH OFOJKETY
Yy BUDJBIII HAAXOMIKEHb JIO MICIEBOTO OIOKETY
MOJATKIB, 300piB Ta iHIMMX 000B’3KOBUX IUIATEXKIB, a
Takok (izmuHa 0a3za: 3eMilsd, MPHUPOIHI PECypCH,
pyxoMme Ta HepyxoMe MaifHO KOMYHaJIbHOI BJIACHOCTI,
[I0 MAalOTh CBOIO BapTICTh Ta (HOPMYIOTH CTPYKTYpPY
KalliTary MyHIIUTAIFHOTO YTBOPEHHS.

®dopMyBaHHs IHBECTHUIIIHHOTO pecypcy 3/IHCHIO-
€TBCS 32 PAXYHOK SIK BIIACHUX, TaK 1 MO3WYKOBUX
KOINTIB. BacHUMHU KOIITaMHu Ui OpTraHy MiCIIEBOTO
CaMOBpPSIyBaHHS € HAAXO/DKCHHS JIO MiCIIEBOTO
6romkery (OIOMKET PO3BUTKY), IO CIYTYIOTH IS
MOKPHUTTS 3HAYHOI YaCTHHH BUTpaT Ta (iHAHCOBUM
3a0e3MeueHHsIM OTPUMaHUX KpeauTiB. Tak, OroImker
PO3BHUTKY TEpUTOPiabHOI OAWHUII BKIOYae B cebe
HAIXOIDKEHHS  €IWHOTO TOMATKY, KOINTIB  Bif
BiUyKEHHS MalfHa, IO 3HAXOAUTHCS Y BIACHOCTI
TEPUTOPIATFHOI TPOMAIH, Y TOMY YHCII B IPOJaXy
3eMEIBHUX JIIISTHOK HECLILCHKOTOCTIOIAPCHKOTO
MPU3HAYCHHS, HAJIXO/DKCHHS JIMBIJICH/IIB, HAapaXOBaHUX
Ha akuii (yacTky, mai) rocHoJapchbKUX TOBAPHCTB;
MICIICBI 3aII03MYCHHS, CyOBEHIIIi Ha BUKOHAHHS IHBECTH-
[IAHKX TPOEKTIB, 10 MAIOTh IILOBE MPH3HAYCHHS Ta
YiTKO BU3HA4YEHUH 00cATr. 3a paXyHOK TakMX CyOBeHIIiN
JepxkaBa (piHAHCYe PO3BUTOK IPIOPUTETHHUX Tally3ei,
0 MAaloTh 3arajJbHOHALIOHATIBHHUN XapakTep, abo
KOJIW JIep)KaBa € 3aMOBHHKOM 1 CIIO)KHBAa4eM TaKHX
TOCITYT. 3 METOI0 30UIBIICHHS IHBECTHIIIHHOTO Pecypcy
TEPUTOPIATHHOT TPOMAJIH, BIATIOBIIHO /IO HOBOI pelaKiii
Bromxernoro xoxekcy Ykpainu. 3 01.01.2012 p. no
OIO/KETY PO3BUTKY 3aPaxXOBYIOTHCS HAIXOKCHHS Bif
naiioBoi yuyacti B 1H(GPACTPYKTYPHHUX THPOEKTax
TepuTopiaibHOT oguHULI. DAKTHYHO OpraH MiCLEBOrO
CaMOBpsAyBaHHs ab0 MKOPCTKO JIiMiTye (iHAHCOBI
pecypcH KamiTalbHUX BHUAATKIB, TaK sSK TPONIOBHI
MOTIK OOMEXEeHHH 00cATOM OIOKETY PO3BHUTKY, SIKHIT
MoOKke OyTH IHBECTOBaHHMW Ha TPOTA3i OIOIKETHOTO
POKy, a00 30BCIM HE 3/IHCHIOE IHBECTHUIIIHI BUTPATH. 3a
JTAHUMU Ka3HAYCHCHKOTO 3BITY (DaKTUUHI HAXOPKCHHS
0 OKJDKETy PO3BUTKY MO M. JIHIPONETPOBCHK Y
2009 poumi ckmamum 7,9miH TpH, y 2010 pomi —
13,2 mytH rpH, y 2011 p. — 82,5 MutH rpH, a 32 7 MicsIIiB
2012 p. — 91,9 muH rpH, y TOMY 9HCIi KOIITIB MaiioBOT
y4acTi y PO3BHTKY 1H(PACTPYKTypH HACEIEHOTO
IIyHKT 7,7 MaH TpH. 301MBIIEHHS HAIXOIKEHb Y
2011 p. BigOymocs 3a paxyHOK €QMHOTO MOIATKY, IO,
BizmoBiaHo 70 cT. 10 [TomaTkoBOTO KOAECKCY YKpaiHw,
BiTHECEHO 10 MICIEBUX IIOJATKIB i 300piB MO SKHUX
MpaBO TOJATKOBOI IHINIATUBU HAJC)KUTh MICHKUM
pazaMm Ta 3apaxOBYETbCS JO OIOMKETY PO3BUTKY
TEPUTOPIATEHOT TPOMAJIH.

Jlo kateropii IMMO3MYKOBHX KOINTIB BiTHOCSTHCS
KOIITH €IMHOTO Ka3HAYECHCHKOTO PaxyHKY, sIKi MyHiLlU-
MaJITETH MOXYTh OTPHUMAaTH dYepe3 3allO3WYeHHS, Ta
TAMYacOBO BUTbHI TPOIIOBI KOMITH (32013 KCHHS)
Ccy0’€KTIB TOCIOAAPCHKOI TisSUTBHOCTI Ta HACEJICHHS,

ToOTO (piHAHCOBI pecypcH, ski depe3 (iHaHCOBUI
PHHOK TPaHC(OPMYIOTHCS B IHBECTULIIHHHUN KartiTall.

[IpaBoBOIO OCHOBOIO JOCTYNY A0 PUHKY KariTary
JUTSL TIeH 31CHEHHSI MO3UK IHBECTUIIIHOTO pecypcy
crayia €BponeichKa XapTisi MICIIEBOTO CaMOBPSyBaHHS,
partudikoBaHa VYkpaiHoro Ta bromketHuit Kkomekc
VYxpaiau. Tak, Micbka paga Mae MpaBo Ha 3MiHCHEHHS
BHYTPIIIHIX 3aMO3WYeHbh Ta 30BHIMHIX (32 yMOBH
YHUCENBHOCTI  HACENEHHSA IIOHAA ITSATHCOT  THCSY
MEIIKAaHIB 32 ODIMIMHIMH [JaHUMH  Jep’KaBHOI
CTATHUCTUKH Ha Yac yXBAJCHHS PIICHHS PO 3IHCHEHHS
3all03MYCHB) Yepe3 BUITYCK oOJiramiii BHYTpIIIHBOI Ta
30BHINIHBOT Mo3uku. [lpy 1BOMY, HamaHO TIpaBoO
KEpIBHHUKY MICIIEBOTO ()iHAHCOBOTO OpraHy 3a PillleHHIM
BIAMIOBINHOT MICIIEBOI paad B MeEkKax I[OTOYHOTO
OIO/DKCTHOTO  TEpiomy  3AIHCHIOBATH  MPUI0aHHS
JIep’KaBHUX LIHHUX MAarepiB, a TAKOX [[IHHUX Nallepis,
eMiToBaHnX ABTOHOMHOIO Pecry6Gmikoro Kpum, Bimmo-
BIIHOIO MICBHKOIO Pajof0, 3 MOAAJIBIINM ITOBEPHEHHSIM
TakKUX KOINTIB IO KIHI ITOTOYHOTO OFOIKETHOTO
mepiony [1]. PedinancyBanHs OIOIKETIB MICIEBHX
aJMIHICTpaIif 3a JOMOMOTOI BHIYCKY OOPTOBHX
3000B’s13aHh € HOPMOIO (PiCKambHOI TOJITHKH OyAb-
K0T KpalH! 3 PO3BMHEHOIO PUHKOBOIO EKOHOMIKOIO Ta
Ja€ 3MOTy 3a JIONIOMOTOI0 pPHHKY LIHHHMX MamepiB
HOBHICTIO ~ OOCITyroByBaTH  OOmKETHHH  ediluT.
MOKIIMBICTh OfEpXKaTH 3HAuYHI JOJATKOBI (piHAHCOBI
pecypcu Uil PO3BUTKY IH(GPACTPYKTYpU pETioHY
yepe3 BHUIYCK OOJiraimiii 3yMOBIIOE, 3rigHO 31
CBITOBHM JIOCBiJIOM, BHUCOKi TEMITH PO3BHUTKY PUHKY
MYHIIUTAIGHUX (peTioHalbHUX) MIHHUX TMamepis,
cy0’€eKTamMu SKOTO, TIEPII 3a BCE, BUCTYIMAIOTh MICIIEBi
(perioHanpHI) OpraHH BIAIHW. 3 METOK 3amoOiraHHs
BHUHUKHEHHS JIe(DONITY Ta BTPATH YAaCTKH KOMYHAJIEHOTO
MaifHa, BCTAHOBIICHI TPsAMi Ta HETPSIMi OOMEKCHHS Y
CHCTEMI MYHIIMNAIBHUX 3aII03W4€Hb, 3 SKUX MEepIInii
CTOCYEThCS 00CSTy 3a00pProBaHOCTI Ta BHIATKIB, Ha
o0ciyroByBaHHsI 00pry, ApPYrHH — perjIaMeHTye
LIJIbOBE CIPSIMYyBaHHS Ta BUKOPUCTAHHS 3all03UYEHHUX
komrTiB. 3a nanumu MiHicTepcTBa (iHaHCIB YKpainu 3
2003 p. 3amo3WYEHHS OpPraHiB MICIIEBOTO CaMOBpSI-
JIyBaHH 3[[IiCHIOBAJIICS 32 paXyHOK BHITYCKY OOJIirarin
BHYTPINIHBOi MiCIIeBOl MO3uKH. Tak, MOIaTKoBO Oyid
3ajydeHi KomTy JIbBIBCHKOIO MICBKOIO pajol0 Ha
3arajgpHy cymy 592,0 muH rpH. J{HINpONETpOBCHKOIO
MicpKoro pajoro y 2009 p. 3xilicHeHO BHITycK oOJirarin
BHYTPIIIHBO{ MiCIIEBOI MO3WKHK Jume Ha 50 MIH rpH
[6].

I3 3ampoBapKeHHSIM MOXIIHBOCTI BHXOy Ha PHHOK
(iHAaHCOBHX TIIOCIYI CHCTEMa CEKTOpY JIep>KaBHOTO
YIpaBJiHHSA Ha PiBHI aJMiHICTPaTHBHO-TEPUTOPIATHHOL
ONUHUIII (DAKTHYHO CTAHOBUTHCS BIIKPUTON, IIIO
HAJIa€ MOXITUBICTD ii B3a€MOJIT 3 TOCIIOAAPIOIOYAMU
Cy0’€KTaMH HaBKOJIMIIHBOTO CEPENOBHINA, y TOMY
qucii  (iHAHCOBO-KPEAMTHUMH  IHCTUTYMISIMH, 3
METOI0 BHKOPHUCTaHHs iX pecypciB. Ilpu oMy, cimin
BpPaxoBYBaTH BIUIMB (DIHAHCOBHX arcHTIB, JIIOYMX Ha
pUHKY (iHAHCOBHX IOCIYT, Ha ()iHAHCOBY CHCTEMY
TEPUTOPIATLHUX  YTBOPEHb M 30epeKeHHS il
cTablIbHOTO Ta e(heKTHBHOTO (PyHKIIOHYBaHHS. 32 yMOB
BOJIOJIIHHS TOBHOIO iH(opMaIliero mpo ¢iHaAaHCOBHIMA
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PHHOK, HOro cy0’€KTiB Ta IHCTpYMEHTH, CIPOMOXKHICT
BUKOPHCTOBYBAaTH TaKy IiH(pOpMaIifo B Iporeci
NPUAHATTS PillieHb, I03BOJIUTH OPraHaM MICIEBOI BlIan
YHHUKaTH HETaTHBHUX HACJIJKIB Ta 30epirat couiajibHe
HampaBlieHHs JisbHOCTI. [limrpyHTsaM i 3ampo-
Ba/DKCHHSI OCHOBHHUX 3acaj (hiHAHCOBOI'O MEHEPKMEHTY
y [JiSJBHOCTI OpraHiB BJIAAU  aJMIiHICTPATHBHO-
TEPUTOPIANIFHOI OJOWHUIN CIIX pPO3IILImaTd 3aKOH
VYxpainn «[Ipo micueBe camopsimyBaHHs». Ct.27 3a
BUKOHAaBYMM OPTraHOM MICBKOi pajyl 3aKpiILIIOIOTHCS
MOBHOB2XXEHHS MIO0 €(EKTUBHOTO BHUKOPHUCTAHHS
NPUPOAHKX, TPYAOBHX Ta (iHaHCOBUX pecypciB [2].
OLIHKOK Takol JiSUIBHOCTI MOBHUHHO CTATH CIIBBIIHO-
IICHHS MK Pe3ybTaToM i BUTpaTamu. BomHouac odcsr
JMOXiTHOI ~ YaCTHHH  OIODKETY  MYHIOWOAJIBHOTO
YTBOPEHHsI OOMEKEHUH IOJaTKOBUM MOTEHIIAIOM
TEPUTOPIAILHOT OIMHHUIIL. 3aJIe)KHO BiJl pUTMIYHOCTI Ta
KUTBKICHOTO TTapaMeTpy BJIACHUX BXITHHX TPOLIOBHX
MOTOKIB BH3HAYAETHCSA 1X JOCTATHICTh. Y  pasi
HEOOXITHOCTI, MPUAMAETHCSA PIIICHHS MO0 CIOCO0Y
3alydeHHsS JOAATKOBHX PECYPCIB, CTPYKTYPH JKEpel
BHYTPIIIHKOTO Ta 30BHIIIHBOrO (iHaHCyBaHHs. [Ipwii-
HSTTSI PIlICHHSA BiJOYBA€ThCS HA OCHOBI 3iHCHCHHS
MOCHIIOBHUX PO3PaXyHKIB 32 CXEMOIO: CKUIBKH HE
JIOCTa€ KOIITIB, 32 PaxyHOK SIKHX JDKEpen iX MO’KHa
NPUA0ATH — CKUIBKU «KOLITYIOTBY, IO CJIiJT 3pOOHMTH st
iX 3aydeHHs, HOBI JDKepella 4YH SIKICHO pO3paxoBaHi
IHBECTHIIHHI TOTPeOH, SKHH Pe3yNbTaT (COUiaANbHUA,
eKOHOMIYHHI, eKOJIOTIYHMI Ta iH.) MOXe OyTH Iocsr-
HYTHI.

VY 3araxpHOMY CceHci, HAeTbCS IMPO METOIUYHI
miaxoau y (iHAHCOBIN MisTIBHOCTI MM Y4ac 3aTydeHHsI
MO3WKOBOTO KalliTaly, BH3HAYEHHS MOXJIMBOCTI Ta
yMoBH Horo otpumanHs. [Ipu upomy, mnpuitnsre
pillIEeHHS TOBHHHO Y3TOJKYBAaTUCS 3 HOPMAaTHBHO-
NPAaBOBUMH aKTaMM, LIO PErJaMeHTYIOTh IisUTbHICTb
K CEKTOPY JEepKaBHOTO YIPABIIHHS TaK i Cy0 €KTIB
(hiHAHCOBOTO PWHKY 3 YpaxyBaHHIM BapTOCTi PeCypCiB,
TEPMiHY MMOBEPHCHHS Ta MOXKJIHBOCTI auBepcudikarii
JOKEpeIl HaJXO/PKEeHb.

BapiaTtuBHICTS OTpUMaHHS IHBECTULIIHOTO KaIliTary
oOMeXkeHa OpraHi3aliiHO-IHCTUTYIIIMHOIO CTPYKTYPOIO
(iHaHCOBOTO ~pHHKY TepuTopii Ta (hiHAaHCOBUMH
IHCTpYMEHTaMH, 10 TPUTAMaHHI KOKHOMY (hiHaHCOBO-
KPeIUTHOMY IHCTHTYTy. [HCTHTYLIHHI OJWHHIL, IO
JI0Th Ha (DiIHAHCOBOMY PHMHKY YKpaiHH, B 3aJIeKHOCTI
Bil CGKOHOMIYHHMX IiJeH, (QYHKIIH Ta TOBEIIHKU
MOTUIAIOTECS Ha JIENO3WTHI Kopmopamii (OaHKiBCHKi
ycraHoBM), iHmI (iHaHCOBI Kopmopamii (CTpaxoBi
KOMITaHii, KpeJTHI COIO3H, HeIeprKaBHi MeHCIiHI (hoHam)
Ta iHI (piHAHCOBI TMOCceperHUKH ((hiHAHCOBI JI3MHTOBI
KOMTIIaHii, iHBecTHItiitHi horan, mombapan) [3].

Y chepy mii OaHKIBCBKHX YCTaHOB BXOJHTh
aKyMyJISillisi  3a0IIQ/DKEHb HaceleHHs, (PiHAHCOBHX
pecypciB Cy0’ €KTIB TOCIIOIAPIOBAHHS, iX TIEPEPO3ITONIT
MDK IHCTUTYIIHHUMH OJUHHUIIMH, OOCIYrOBYBaHHS
TpaHcakuiii. CTpaxoBi KOMIaHii, KPEIUTHI COIO3M Ta
HEelepKaBHI TICHCIHHI (OHIM aKyMYJIOIOTh BiJIbHI
TPOIIOBI KOIUTH IS iX MOJAJIBIIOrO JOBIOCTPOKOBOTO
iHBECTyBaHHSI 3 MeTOl0 (iHAaHCYBaHHS MOTpeO CBOIX

4IIeHIB (HACTaHHSA CTPAaXOBOTO BHIIAAKY, HEHCIHHOTO
BiKy, KpeauTHOi B3aeMojomomorw). Taki (hiHaHCOBI
MOCEPEAHUKH, K (IHAHCOBI JI3MHIOBI KOMIAHII,
IHBeCTHIINHHI (QOHIN, JOMOApay HAMAITh (HIHAHCOBI
KpPEeIuTH, aje CYTTEBOIO BIIMIHHICTIO MiX HHMH €
TEpMiH TIOBEPHEHHSI KPEIWTIB, OOCAT MPOIIOHOBAHUX
pecypciB Ta IiIbOBI cnokuBaui ix mociyr. Yepes
J3WHTOBI KOMIIAHII 3a3HadeHi Cy0 €KTH TOCHOMApIO-
BaHHA MOXYTH 3[IMCHIOBATH KPEOWTHE iHBECTYBAHHA
BEJIMKMX OOCATIB KaliTaJOBKJIAJICHh B PO3BUTOK 32
pPaxyHOK HOr0 MOXJIMBO JIOCSITH 3HAYHHH  SIK
eKOHOMIYHMI Tak 1 comianeHuil edekr. JloBipue
YIIpaBJIiHHS IPOIIOBUMH KOIITAMU 200 MaifHOM 3 METOIO
JIOBIOCTPOKOBHX IHBECTHIIH 32 paxyHOK (D iHAHCYBaHHS
OyZmiBHUIITBA, Yy TOMY YHCII JKUTIA 3IIHCHIOETHCS
IHBECTULIIHHUM (OHIaMU.

CroxuBayaMH TOCIYT JIOMOap/iB € JOMOIOCIO-
JIapCTBa, IO OTPHMYIOTh KPEIWTHI PECYpCH Y BHIIISII
IPOLIOBHX KOILTIB Iijl 3aCTaBy PyXOMOTro MalHa.

3a TaHUMH MPOBENEHHUX IOCITIDKEHb Y CTPYKTYpi
(hiHAHCOBOTO MOTEHIIANY 1HBECTHIIHHOI TisTBHOCTI B
ekoHoMimi Ykpaimm y 2007-2010 pp. OromxeT
pO3BUTKY 3aiiMaB Bix 13,7 mo 6,8 %; 3aomiamKeHHs
HaceneHHs — Bif 19,8 nmo 15,4 %; ¢dinancoBi pecypcu
IHBECTHIIITHOTO CHPsSMYyBaHHS OaHKIBCHKOi CHCTEMH —
Bix 10,9 mo 6,8 %; iHaHCOBI pecypcH IHBECTHIIHHOTO
CIIpsIMyBaHHSI HEOAHKIBCHKHX (DIHAHCOBO-KPEIUTHHUX
ycranoB — Bix 5,1 mo 3,3 %; 30BHImHI (hiHAHCOBI
pecypcu iHBEeCTHLIHHOTO cnpsiMyBanHs — Big 22,0 1o
8,0 %; uuctuii mpudOyTOK miANpHEMCTB — Bix 32,7 10
17,5 % [4].

YuHHa cTpykTypa (iHAHCOBUX IOTOKIB IHBECTH-
miftHoi misuteHOCTI oOmacti B 2010 p. Mae BUIIAL,
TIPEACTaBIICHUI Ha pHC. 2.

BankiBceki yeranoBu M. J{HinporerpoBesk y 2011 p.
MajJM JIOCTaTHbO BHCOKI AaKTHUBM: 3arajbHa cyMma
12925,3 mMaH rpH, 3 HUX TIpOIIOBI KOIITH Ta iX
eKkBiBasieHTH ckyanany 2 880,4 MJIH. TpH, Ha ICO3UTHI
paxyHku Oyno 3axydeHo 7 680,8 MIH. TpH. 3aranbHUiA
00CsT NIETIO3UTHUX 3000B’s13aHp Maibke Ha 51,7 % OyB
copMoBaHM 32 paxyHOK 3a0IIa/PKEHb JOMOTOCIIO-
JIapcTB. Alle, 3alydeHHsS OaHKIBCBKMX KpPEAUTIB SIK
IHBECTUILIIHHOTO pecypcy Ha JIOBIOTPUBAIMH TEpMiH
YHEMOJKJIUBIIFOETHCSI BUCOKOIO BapTiCcTIO Kamitaiy. Lle
CTIIOHYKA€ JI0 aKTHUBi3allii IHBECTUIIIIHOT TisTTBHOCTI.

AHani3 IHCTUTYHIHHUX OJIWUHUIL (iHAHCOBOTO
PHHKY Ta TOCIYT, 10 HUMH HaJal0ThCsl, CBITYUTH MIPO
JOIUTBHICTS X PO3MISAY y CKIadi  3a3HadyeHUX
(iHaHCOBO-KpeTUTHHUX ycTaHOB. Cepex HUX, B MEPIIy
Yepry, CIIiJI BUAUTATH MOXITUBOCTI JTI3MHTOBHX KOMITaHIH
3a CXEMaMH SIK MPSMOTO YKJIaJaHHS JIOTOBOPIB, TaK i 3
BUKOPHCTAHHSIM  KOIUTIB ~ NPUBAaTHUX  IHBECTOPIB.
OtpuMaHH OCHOBHUX (POHIIB y KOPHCTYBaHHS 3a
IUIATy Ta Ha BU3HAYCHUH CTPOK 103BOJIsIE O€3 3HAUHUX
KaIliTaJIOBKJIaJICHb ONEPaTHBHO 3[IMCHIOBATH MOJep-
Hi3amio o0iagHaHHs, 0 € BU3HAYAIBHUM (DakTOpOM
CBOEYACHOTO 3JIACHEHHS TEXHOJOTIYHHUX 3MiH, BHpi-
MeHHS TpoOIeMu yTWITi3allii 3acTapiioro o0 HAHHS
IUIIXOM  TIEPeNpoNiaXy IO 3aKiHYeHHIO TepMiHy
OpEHIM Ha BTOPUHHUX PUHKAX.
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Ha piBHI MyHIUMIATBHUX YTBOPEHb (hIHAHCOBHI
J3WHT TIPEICTAaBIsIE COOOI0  OCOONIHBE  JIKEPEIo
MMJBUIIEHHS 1X BJIACHUX 1HBECTHIIMHUX MOYKJIMBOCTEM.
JIi3uHT B bOMY BHIIAJIKy PO3IJIAJAETHCS SK PI3HOBHI
JIOBIOTEPMIHOBOTO KPEAWTY, HAJaHOTO MYHIIUIIA-
JHHOMY YTBOPECHHIO B HATypaibHii (opmi, skuit
MOTAIIAETECS Yy PO3CTpouKy. Hampukian, tpaHcmopT
JUIsL TIAC2XKUPCBKHX IepeBe3eHb, MEANYHE, BUPOOHUYO-
TEXHOJIOTIYHE OO0magHaHHSA TOmO. TOOTO, JI3HMHT
MOEHYE OPEHAY 1 KPeAUTH, po3cTpouKy 1 npokar. [Ipu
[bOMY MOXXYTh BHKOPHUCTOBYBATHCh 3MilllaHi (OpMHU
OIUIaTH: TpOIIMMa, TOBapaMH Ta mociyramu. Y
BU3HA4YCHHI Ji3UHI'Y CBITOBMM OaHKOM 3a3HAa4a€ThCS,
IO 1€ «KOHTPaKTHI BITHOCHMHHM MiX JJBOMa CTOPOHaMH,
SKi JalOTh 3MOTY OJHIH CTOPOHI BHKOPHUCTOBYBaTH
MaiHO, IO € BJACHICTIO IHINOI CTOPOHM B OIMIH Ha
3yMOBJICHI KOHTPAKTOM TEPioaudHI maTexi» [7].

3a JOCHDKEHHSAMH PHWHKY J3MHTY B YKpaiHi 3a
2011 p, mpoeneHoro Acomjamnieto «YkpaiHcbke 00’€n-
HaHHS JI3MHTOJABIIBY BapTICTh YKJIAJCHUX JOTOBOPIB
nisuHry ckmana 11,33 maparph, mo y 3,3 pasu
nepesuinye moxkasauk 2010 p, 3 HUX TepMiHOM OinbIie
10 pokiB ckmamae 49,45 %; Ounpme 5 abo JOpIBHIOE
10 poxam — 39,44 %; Ginbiue 2 abo TOPIBHIOE 5 poKam —
8,76 %; MeHIe ado mopiBHIOE 2 pokam — 2,36 %. 3HauHa
BapTICTh JI3MHTOBHX YTOJ| MPHIAJA€ HAa TPAHCIIOPTHY
rany3b (57,4 %) Ta cinbcbke rocnomapcteo (14,2 %)
[5].

IMynktom 3 crarri 3 3akony VYkpaiam «IIpo
(hiHaHCOBIH JI3WHT» TependadeHo B SIKOCTI IMpeaMeTa
JIOTOBOPY  JII3UHT'Y BHKODHCTaHHS MaiHa, II0
nepeOyBae B JiepKaBHi a00 KOMYHaJIbHIH BIAaCHOCTI
Ta MIONO SKOrO BiACYTHS 3a00OpoHa mepenadi B
KOpHCTYyBaHHs Ta / abo BoJiomiHHA. Taka HOpMa mpaBa
JIa€ MOKJIMBICTh TOAATKOBUX HAIXOIDKEHb 0 OFOIDKETY
aJIMIHICTPAaTHBHO-TEPUTOPIAILHOI OJMHMII 332 PaXxyHOK
HaJaHHS TOCTYT Ji3UHTY Cy0’€KTaM TOCIOIapPIOBaHHS
3a CXEeMOI, BUKOpUcTaHHs akTuBiB (lease).

BucHOBKH J10CTiZKeHHSI | MepCHeKTHBH MOJAJb-
IIMX PO3BiIOK y HbOMY HampsiMi. TakuM 4YuHOM, Yy
CKJIaJli KITIOYOBHX (DakTOpiB OOpaHHS ONTHMAIILHUX
JUKepen Ta IHCTPYMEHTIB 30UThIIeHHS (hiHAHCOBHX
MOTOKIB 1HBECTHIIIHOI MisSUTBHOCTI aJMIiHICTPaTHBHO-
TEPUTOPIAFHOI OIVHUII € BapTICTh Ta OCTYITHICTH
MO3MKOBOTO  Kamitady. 3  MeTolo  e(eKTHBHOrO
BUKODHCTaHHS PECypCiB TOCIOJAPIOI0YHNX CyO’€KTIB
30BHILIHBOTO (JiHAHCOBOTO CEPEIOBHIIIA CTAE BAKIIUBOIO
YMOBOIO  3aiiicHeHHs auBepcudikanii  (iHAHCOBUX
IHCTPYMEHTIB JUIsl 3aJydeHHI TPOLIOBHX PECYpCIB UIst
PO3BHUTKY IHBeCTHIiHHOI JisuibHOCTI. Lle moTpedye
HAyKOBOTO OOIPYHTYBaHHS 1 pO3POOKH METOIOJIOTTIHUX
3acay Ta (QopM  opraHizamii  CIeIiaNi30BaHUX
(iHAHCOBMX YCTAHOB, KOJEKTHMBHHMH BIACHUKaMH
SIKMX € MYHIIIUMANBHI Ta PEerioHalbHI OpraHd BIAIH, Y
TOMY YHCJIi MyHIIMIATEHUX NEHCIHHUX (QOHIIB.

Jli3uHr B MYyHIOWOATBHUX YTBOPCHHSAX JOIIEHO
po3mIsiAaTH SIK JOTMOMDKHHUE croci0O  «(hiHaHCOBOTI»
MATPAMKH 1 3a0e3MeYeHHs PO3BUTKY (DI3UUHUX,
MaTrepialbHO-TeXHIYHUX 1 1HHOBAIlIMHUX CKJIAI0OBUX
comianbHOI THPPACTPYKTypH MicTa, IO IPYHTYETHCS
Ha OTPHMaHHI IpaB BIACHOCTI Ha TOBAapH, MPOTYKIii i
TOCJIYTH, 1[0 BUTOTOBJICHI HAa 00JaHAHHI, TEXHIYHUX
3aco0ax, TEXHOJOril, TNepelaHuX MICTy Ha YMOBax
JIOBFOCTPOKOBOI OpEHIM (JIOBrOCTPOKOBOTO KOPHCTY-
BaHHs), ab0o0 Ha 30epeXeHHI IpaB BIIACHOCTI Ha
oOnajHaHHA YM 1HINI OCHOBHI 3aco0H, KOMILIEKCIB
yCTaTKyBaHHS 4 OOJIaHAHHS, IO HepegaHi MiCTOM
32 YMOB JI3MHIY JI3MHI'OKOPHCTYBa4aM, SKi OyIyTh
3a0e3neyyBaTi  CcoLjajibHI  HOoTpeOu Micrta. Buko-
PUCTaHHS PI3HUX BUIIB Ji3UHTY (PiHAHCOBOTO, KOMIICH-
camiifHoro, (iHAHCOBOTO JIEBEPUIKY IS peaizarrii
BEJIMKHX MPOEKTIB (OYAIBHHUIITBO ITiAIPUEMCTB, (aOpHK)
JIO3BOJINTH 3301 KyBaTH (PiHAHCOBI KOIITH MICT, SIKi
IIyTh Ha KamiTaldbHi PEMOHTH 1 CIIPUATHME 3aTy4SHHIO
IHO3EMHHMX 1HBECTHIIIH Ta MiJIBHUIYBaTH ITOTEHIIAT
couianbHOl iHPpacTPyKTypH MicTa, IO CIOHYKa€E JI0
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Oipmoi yBarw 3 OOKy OpraHy MICIIEBOTO CaMOBpSYy-  MOOYIOBH OUIBII JOCKOHATOI CHCTeMH (piHaHCYBaHHS
BaHHS J0 BHKOPUCTaHHS JI3MHTY Y CKIaai LUIAXIB  HOTped micTa.
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