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BMNUB KPAIH BPIKC HA IMOBAJIbHY EKOHOMIKY: .
PETPOCNEKTUBHUUN AHATI3 TA NEPCMNEKTUBU EKCNAHCII

AHoTauisa. Y cTaTtTi npoaHanisoBaHo etanu ctaHoBneHHs 6noky BPIKC. BusHaveHo 3wmi-
Hy abConTHOI Ta BiAHOCHOI EKOHOMIYHOI Barn ekoHomik BPIKC 3a octaHHE aecatunitrs
B CTPYKTYpi CBiTOBOI eKOHOMiKkW. [poBeaeHnn aHania guHamMiku MakpoOeKOHOMIYHUX NoKa-
3HuKiB KpaiH BPIKC possonue 3pobuTtn BMCHOBOK MPO HEPIBHOMIPHICTb €KOHOMIYHOro
3pocTaHHs B kpaiHax BPIKC.

[nHamika MakpOEKOHOMIYHMX NMOKa3HUKIB KpaiH O/oKy 4EMOHCTPYE BMCOKY YacToTy dony-
KTyauil, WO € XapakTepHWMm Ans HecTabinbHOro eKOHOMIYHOro cepefoBuLla, 30Kpema
Hanbinblua amnniTyaa KonnBaHb NokasHuka Temny iHdnauii cepen kpaidH BPIKC y PO ni-
OTBEpAXye Te3y Npo BPasmnmBiCTb L€ EKOHOMIKM 0O BHYTPILLHIX i 30BHILLHIX pu3ukiB. Bin-
Ha B YKpaiHi Mae pymHiBHWUIA BNAUB Ha TOBapPHi PUHKM B KOPOTKOCTPOKOBIN i NOTEHUINHO
[OBrOCTPOKOBIN NepcnekTuBi; BinbLu KOpPCTKi (iHAHCOBI YMOBU MOXYTb CIPUYUHUTU Gop-
roBi TPYAHOLLi Y AesKUX YNeHiB rpynu.

B po6oTi po3rnsHyTO XPOHOOrit0 PO3WMPEHHs cniBnpadi B pamkax 6noky BPIKC y Tep-
MiHax pesynbTaTiB camiTiB i 3ycTpiven MiHicTpiB Toprieni kpaiH BPIKC. BuaHayeHo TpeH-
On opMyBaHHSA 30BHILUHBLOIO MOMITUYHOIO CEepedoBULLA LLOAO OLHKM BNMMBY KpaiH
BPIKC Ha rnobanbHy eKkoHOMIKY.

3 MeTOol BM3HaA4YeHHs iHTerpanbHOi OUiHKM piBHS KOHBepreHuii kpaiH BPIKC y gito4o-
My CKnagi Ta cniBcTaBfeHHss MakpoOeKOHOMIYHUX nokasHukiB kpaiH BPIKC 3 nokasHu-
Kamu KpaiH, siki MOXyTb OyTU NOTEHUIAHMMK KaHAMAaTaMn Ha BKOYeHHs Ao BPIKC
(ApreHTnHa, €runert, IpaH, O6’egHaHi Apabcebki EmipaTtun, Edbionis, CayaiBcbka Apa-
Bis) 6yno obpaHo Taki iHAMKaTopK, AK: kKoediuieHT 3pocTtaHHa BBI1; gednatop BBIT;
BBI1 Ha gywy HaceneHHs (peanbHUi); gogaHa BapTiCTb BUPOOHMUTBA Yy BigCOTKax 40
BBI.

O6paHi iHgnkaTopu Bynu ycepeaHeHi 3a nepiog 2017—2022 pp. 3 meTolo 3iCcTaBneHHSA
00paHux kpaiH 6yno BMKOPUCTAHO METOA TaKCOHOMIi, KM SBRsie cOBOK yrpynyBaHHS,
cuctemaTtumsadilo Ta knacudikauito oguHuub. [poBeaeHun aHania [O3BONUB OTpUMaTKH
BUCHOBKW MPO BiACYTHICTb OOCSATHEHHS] KOHBEPreHLuii, K MiX KpaiHamu, Wo BXoAATb 40
6noky BPIKC Bxe maiixe 17 pokiB, Tak i Mix kpaiHamu BPIKC i kpaiHamu, Wo € kaHanga-
TamMu Ha NpueaHaHHA Ao 6noky, To6To NPo BiACYTHICTE EKOHOMIYHOIO NIAIPYHTS ANs No-
OanbLIoro po3BUTKY BaraTOCTOPOHHIX iHTerpauinHMX NpoueciB MK LMMK KpaiHamu, Lo
[0BOAWTbL CYTO MOMITUYHUIA XapaKTep AaHoI iHiLiaTuBw.
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THE IMPACT OF THE BRICS COUNTRIES
ON THE GLOBAL ECONOMY: RETROSPECTIVE ANALYSIS
AND PROSPECTS FOR EXPANSION

Abstract. The article analyzes the stages of formation of the BRICS bloc. The change in
the absolute and relative economic weight of the BRICS economies over the past decade
in the structure of the world economy is determined. The analysis of the dynamics of
macroeconomic indicators of the BRICS countries allowed to conclude that economic
growth in the BRICS countries is uneven.

The dynamics of the macroeconomic indicators of the BRICS countries demonstrates a
high frequency of fluctuations, which is typical for an unstable economic environment, in
particular, the largest amplitude of fluctuations in the inflation rate among the BRICS
countries in the Russian Federation confirms the thesis that this economy is vulnerable to
internal and external risks. The war in Ukraine is having a disruptive effect on commodity
markets in the short and potentially long term; tighter financial conditions may cause debt
difficulties for some members of the group.

The article examines the chronology of the expansion of cooperation within the BRICS
bloc in terms of the results of summits and meetings of the BRICS trade ministers.
Trends in the formation of the external political environment for assessing the impact of
the BRICS countries on the global economy are identified.

In order to determine the integral assessment of the level of convergence of the BRICS
countries in the current composition and to compare the macroeconomic indicators of the
BRICS countries with the indicators of countries that may be potential candidates for
inclusion in the BRICS (Argentina, Egypt, Iran, Ethiopia, Saudi Arabia, United Arab
Emirates, Saudi Arabia), the following indicators were selected: GDP growth rate; GDP
deflator; GDP per capita (real); value added as a percentage of GDP.

The selected indicators were averaged over the period 2017-2022. In order to compare
the selected countries, the taxonomy method was used, which is a grouping,
systematization and classification of units. The analysis has led to the conclusion that
convergence has not been achieved both between the countries that have been
members of the BRICS bloc for almost 17 years and between the BRICS countries and
the countries that are candidates for joining the bloc, i.e., there is no economic basis for
further development of multilateral integration processes between these countries, which
proves the purely political nature of this initiative.

Translated with DeepL.com (free version)

Keywords: brics bloc, china, foreign investment, macroeconomic indicators, economic
impact, economic growth, expansion, global economy.

JEL CLASSIFICATION: F15, F60, F62

IMocTanoBka npodaemu. «Ha mouatky XXI cT. rosoBa Bimainy rirodaabHUX JTOC-
mimkensb 6anky «Goldman Sachs» [[xum O’Hin 3amporonyBaB 00’ eqHatu bpaswmiito,
pocito, Iaaito 1 Kuraii B o1Hy KaTeropito, CKJIaeHy 3a NepLUIMMHU JIiTepaMH iXHIX Ha-
3B, 3 METOIO 3ICTaBJIEHHS €KOHOMIYHOI MOTYKHOCTI KpaiH «BEJIMKOI CIMKW» 1 BKa3a-
HUX JIepKaB 3arajioM (moenHaHHs JaTUHChbKUX OykB «BRIC» B anrmiiicbkiit MOBi 3a
BHMOBOIO BiJIMOBia€ cnoBy «bricky, mo o3Hauae «uernuaa»)» [1]. Cooroani bpasu-
misg, Pocifickka ®eneparis, Iamis, Kutait 1 [liBnenno-Adpukanceka PecrnyOika
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(BPIKC) yTBOpIOIOTH OJMH 13 CBITOBUX HAMBAKIMBIMIMX €KOHOMIYHUX OJIOKIB, Ha
KW TIpHTiagae monas YBepth cBiToBoro BBII i1 42 BinmcoTkn HaceneHHs CBIiTy. Bak-
JUBO, 1O eKoHOoMiuHui BIumB kpain BPIKC 3p1c y HOplBHHHHl 3 MAHYJIUX JECATH-
JTh, SIK PYIIiA TI00ATEHOTO 3POCTaHH, toprim Ta inBecturiii. Kpainm BPIKC —
Bbpasumnis, Pocis, [aais, Kuraii i [liBnenna Adpruka — 9acTo po3risiialoThes K Mpo-
THBara CBiTy, o4oJIfoBaHOMY 3axojoM. Kuraii € nepkaBoro, sika HalOUIbIIe HAIOJS-
ra€ Ha eKCHaHCii TPyIH SIK CrIOc001 MPOTUCTOSATH JTIOMiHYBaHHIO 3aX01y.

AHaui3 ocTaHHix aocjaikeHsb i myoaikaniii. Exonomiunuii Brume kpain BPIKC i
TpaHchopMalliliHi MpoIecu B OKpeMux KpaiHax OJIOKy, 30kpema Kuraro, 3HaX0IsTh
CBOE€ BiioOpaxkeHHs y npatsix aBropis: A.C. ®ininenko, B.B.Makenon [1], O. Crye-
uken (O. Stuenkel) [5], JLA. Vkpaineup [2], M. Illyman (M. Schuman) [4],
O.M. SlueHko Ta iHIIHUX.

Konuentu mixHapoaHoi ekoHomiuHoi Oesneku y crparerii kpain BPIKC goci-
JUKEHO B poOoTax 3apyOiKHMX Ta ykpaincbkux BueHux: [[k. O’Him (J. O’Neill),
C. Axmen ta A. Kencron (S. Ahmed & A. Kelston), 1. Bamnepcraita (I. Wallerstein),
C.O. leprin, M.M. PuxkoB, €.A. Makapenko, M.B. ®ecenko, JI.I. Camoiinona,
M.C. ITacmop, K.C. KaiimantHikoBa.

B Toii ke "ac, mepcneKTHBU PO3IIMPEHHS BIUTMBY KpaiH-wieHiB 0;10ky BPIKC na
ri100anpHy €KOHOMIKY Ta CBITOBHI €KOHOMIYHHHN MOPSAOK Y poO0TaxX yKpaiHCHKUX Ta
3apyO1KHHUX aBTOPIB AOCIIIXKEH] HE TIOBHICTIO.

IMocTanoBka 3aBAaHHA. MeTOIO JTOCHIIKEHHSI € PETPOCIIEKTUBHUNA aHaI3 Mi/I-
PYHTSI Ta BU3HAYCHHS MEPCIECKTHB PO3LIMPEHHS BIUIMBY KpaiH-wieHiB 010Ky BPIKC
Ha TJ100a1bHy €KOHOMIKY Ta CBITOBUN €KOHOMIYHUN MOPSIOK.

Bukiiax OCHOBHOTO Marepianxy AOCJTiIzKeHHs. 3MiHa aOCOMIOTHOI Ta BiHOCHOT
exoHomiuHOi Baru ekoHOMiK BPIKC 3a ocTaHHE AeCATHIITTS 3MIHWIN CTPYKTYPY CBIiTO-
Boi ekoHOMIKH. 3a mannmu CBiToBoro 0aHky, yactka bPIKC y citoBomy BBII 3pocrna 3
18 % y 2010 pori 10 26 % y 2021 porii 31 3pOCTaHHAM y BCi POKH MPOTATOM TIEPIOAY.
BaxmiBoro mprarHOO Takoi BUCXIAHOT TeHIEHIIIi € 3poctanHs Kuraro, Ha skuii mpumna-
nae orax 70 % BBII BPIKC y 2021 pomi. Y nepepaxyHKy Ha AyIly HaceICHHS KpaiHU
BPIKC sk rpyma mamm y 2021 porti HomiHaneauit BBIT 7 666 non. CIIA npotu rioba-
mpaOTO BBIT Ha nymry Hacenennst B 12 263 mon. CILIA B Tomy x pori. [Ipote 3a mapute-
TOM KyMiBeJIbHOI cripoMoskHOCTI cepeaniit BBII Ha nymry Hacenenns (IIKC) mist ekono-
Mik BPIKC cranopure 17 990 gon. CIIA, mo HaGarato Ommkdue IO CBITOBOIO
cepennboro BBII na nymy nacenenns (IIKC) y 18 721,6 moa.

OctannimM yacom exoHomiune 3poctanHs B BPIKC Oyno HepiBHOMipHUM, IIO Bi-
JoOpakaso TIo0aNbHI TeHSHIIIT 3 CaMOro MOYaTKy MaHaeMil.

Posrngnatoun 6ok BPIKC y nimomy, ekcriepTd CXWisitloTbea y 01K 301IbIICHHS
pusukiB. BiitHa B YkpaiHi Mae pyiiHIBHHIA BIUTMB HAa TOBapHI PUHKH B KOPOTKOCTPO-
KOBil 1 TIOTEHIIIHHO JOBTOCTPOKOBIM IMEPCHEKTHBI; 1HQIIMII0 B YCIX €KOHOMIKax
BPIKC moxe OyTu Bakde 3HHM3HWTH, HDK OYIKYBAJIOCS; OLIBII JKOPCTKiI (hiHAHCOBI
YMOBH MOXKYTh CIIPUYHHUATH OOPTOBi TPYTHOIII Y ACSIKUX WICHIB TPYIIH.

o crocyerbes Toprisimi, yactka ekoHOMIK BPIKC ctanoBmsate 18 % cBiToBOro exc-
nopty. [Ipote 111 gacTka 3pocrae, a Temru 3poctanss excriopTy Beepenuni bPIKC nepe-
BUILYIOTH CepeJiHi CBITOBIL. 3pocTanHs ekcropTy Beepenuni BPIKC moxe miarBepauti
apryMeHT PO Te, 10 PO3IIMPEHHS €KOHOMIYHOI CHIBIpAIl MPUHOCUTH BITUYTHI BUTOJU
Ta € BOKIIUBUM PYIIIEM 3pOCTaHHS BHYTPIIIHHOOIOKOBUX 1HBECTHIIIH.
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Hani FOHKTA/] mono I nmoxa3yroTh, mo piuni Hagxomkenus Il y kpainu
BPIKC, sx yrpymnoBaHHs, 3pOciy OLIbII HIK Y YOTHPH pa3d — 3 84 MIUTbAPIB O
CIIA y 2001 pori mo 355 minesapais moin. CIIA y 2021 porti (puc. 1) [3].

ix wactka y rnobanpHuX HamxomkeHHs X [III takox momBoimues 3 11 % y 2001
pori 10 22 % y 2021 pori.
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Puc. 1. ITpurmus 111 no BPIKC, 2001-2021 pp. (Mapx mor.)

[Dicepeno: noOynoBaHO aBTOpaMH Ha OCHOBI [3]

[Ipencrasnena Ha puc. 2 nuHamika temmiB 3poctands BBII y kpainax BPIKC ne-
MOHCTPY€ BHUCOKY YacTOTy (PIIyKTyalliil JaHOr0 MaKpOEKOHOMIUHOTO MOKa3HUKA, 1110
€ XapaKTepPHUM ISl HeCTAaO1IbBHOTO EKOHOMIYHOTO CEPEOBHIIIA.
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Puc. 2. lunamika Temmis 3poctanns BBII y kpainax BPIKC, %

[Dicepeno: noOynoBaHO aBTOpaMH Ha OCHOBI [6].
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VY ToOit e yac, AKII0 3MIaAUTH rpadiky KoauBaHb Moka3HukiB BBII Ha qymry nHa-
CEJICHHS JIHISIMU TPEHAY, TO MOJKHA CTBEPKYBATH IIPO 3arajibHy MO3UTHBHY JHMHa-
MIKY JIaHOTO TIOKa3HHKa 3a octaHHi 20 pokiB (puc. 3).
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Puc. 3. lnnamika nokaszuuka BBII Ha nynry nacenenns mo kpainax bPIKC

Iicepeno: moOyaOBaHO aBTOpaMH Ha OCHOBI [6]

Haii0inpina aMIutiTya KOJIMBaHb NMOKa3HUKA TeMity iHQuwii cepen kpain BPIKC
criocrepiraetscst y PO, mio miaTBepaKye Te3y Npo BPa3IUBICTh 1i€i €eKOHOMIKH /10
BHYTPIIIHIX 1 30BHIIIHIX PU3HKIB (puc. 4).
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[Dicepeno: noOynoBaHO aBTOpaMH Ha OCHOBI [6]
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Mexani3m KoopauHaiii po3BUTKY ekoHoMiuHHX BifHOCHH y BPIKC 6yno ctBope-
HO Ha 3ycTpiui MiHicTpiB TopriBii B 2011 pori. Toro xx poky 10 00’ €THaHHS yBiHIIIa
[TiBnenna Adpuka.

Jlesiki miACYMKH IIi€] CITiBIIpaIii MOXHA MOOAYUTH B Pe3yiIbTaTax, MOCSITHYTHX Ha
camiTi OJI0Ky BiATOI:

* 3-if camit — Canbs, Kuraii (2011): IliBnenna Adpuka odimniiHO BCTymae 10
BPIKC. HeoOximHicTs pedopMyBaHHS MiITBEPIHKEHO Y cepi eKOHOMIKH Ta (hiHaH-
CiB; 3a0XOUCHHsI BUKOPUCTAHHS BiTHOBJIIOBAHHUX JPKEPEJ €HEeprii Ta MUpHE BUKOPHC-
TaHHS sAepHOi eHeprii; Bigaanicth L{insm po3sutky tucsyomitrss OOH (LIPT);

* 4-i1 camit — Hstro-Jleni, Inais (2012): movyaTok auckycii o0 crBopeHHs: Ho-
Boro banky po3sutky. [lianmucano Yromy npo CrpoIieHHs] KpeIUTYBaHHS Y MiCLEBil
BaJIIOTI (CTIPUSIHHSI TOPTIBJI1 Ta IHBECTHUIIISIM MK WICHAMH);

* 5-i1 camit — [ypOan, IliBgenna Adpuka (2013): tema «bPIKC Ta Adpuxka:
MapTHEPCTBO IS PO3BUTKY, iHTeTparil Ta iHmyctpiamizarmii». [le mokiamo moyaTok
3oBHimHKOMY nianory BPIKC, Bimomomy sik «outreachy, mms Oimbmioi crmiBmpari 3
€KOHOMIKaMH, 110 PO3BUBAIOTHCS, Ta MDKHAPOJIHUMU OpraHizaiismu. Ha piBHI MiHic-
TPIiB TOPTiBIIi, BU3HAETHCS, IO CIPHUSHHS THBECTHIISIM € Ba)UIUBOIO CHEPOIO CITiB-
npami B BPIKC, morompkeno PamkoBy mporpamy TOproBeIbHO-IHBECTHIIIITHOTO CITiB-
pOOITHUIITBA;

* 6-i1 camit — DopTanesa, bpazunis (2014): Tema «IHKIIO3UBHE 3pOCTAaHHS, CTIMKI
pimenns». CtBopenns Hooro 6anky po3Butky (NDB) 3 meToro MmoOimizauii pecyp-
CiB AJ1s1 (piHAHCYBAHHS MPOEKTIB IHYPACTPYKTYPH Ta CTAJIIOTO PO3BUTKY B KpaiHax, 110
po3BuBaioThcs, a Takok Contingent Reserve Arrangement (CRA), pesepBHUiT QoHT
ISt B3aeMHOT miaATpuMKH/NTikBiHOCTI BPIKC y MOXNIHBUX CligHApisX KpU3M TIaTik-
HOro OajnaHcy, 3a0e3neuytodn OUIbIly Oe3MeKy JUIsl IHBECTHIII B €KOHOMIKaxX YJIeHIB.
Ha piBHi MiHicTpiB TopriBm Oyina nocsrayra 3roga moo toprism BPIKC ta I[Tnany
Ii# 31 cipustHAS iHBecTUIlisaM y 2014 pori;

* 7-1i camit — Yda, Pocis (2015): Tema «I[laptaepctBo BPIKC — mporBitatounii
dakrop y rmodamsHOMY po3BUTKY». YToau NDB i CRA Oynu mignmucasi micis paTu-
¢ikamii m’siThMa KpaiHamu. [liamucano yromy mpo CHiBIpairo Mik OaHKaMU pO3BHUT-
Ky kpain BPIKC ta NBD.

* 8-if camit — l'oa, Inais (2016): Tema «IloOyaoBa 1HKIIO3UBHUX 1 KOJIEKTUBHUX
pimienb». OOroBOpeHHsI BIJIHOBJICHHS CBITOBOI €KOHOMIKH, 30Kpema: (icKaiabHa Ta
coliajbHa BIAMOBIAANBHICT, po3BUTOK NDB, 3anydeHHs iHBeCTULIN Ta EKOHOMIYHE
3pOCTaHHS;

* 9-ii camit — Csimenb, Kuraii (2017): Tema «bPIKC: minnime napTHepcTBO 171
cBiTJIOro MaiOytHboro». Ilnan niif moao chiBpoOITHUITBA B 1HHOBaIiMHIN cdepi
(2017-2020 pp.), [Tman giit BPIKC o010 €eKOHOMIYHOI Ta TOPTOBEILHOTO CITIBPOOIT-
aunra, Ctpareris BPIKC mono mMutHOrO cmiBpoOiTHHIITBA Ta MemopaHIyMm Tpo
B3aemoposyminHsa Mixk NDB, Ilinmucano [imoBy Pamy BPIKC. Ha piBHiI MiHiCTpiB
TOPriBJIi €KOHOMIKK cxBanmunu [Inann cipusans inBectunism BPIKC;

10-#1 camit — HorannecOypr, [liBnenHo-Adpukanceka Pecmybiika (2018): Tema
«BPIKC: cmiBnpams ajsi iHKIIFO3UBHOCTI». J[OTOBip MO CTBOPEHHS MITa0-KBAPTHPH
Amepukancekoro perioHansHoro odicy NBD y Can-Ilayny ta Memopanaym mnpo
B3aEMOPO3YMIHHS II0JI0 PETIOHATLHOTO aBialliiHOTO MapTHEPCTBAa. [HHOBAIlIHA Me-
pexxa BPIKC, Oyno ctBopeno iBRICS;
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* 11-i1 camit — bpasuiia, bpazunis (2019): Tema «bPIKC: ekoHOMIuHE 3pOcTaH-
HS JUTs IHHOBaIIitHe MaitOyTHEY. [IpUXUIBHICTE 10 IPO30pOT0, HEAUCKPUMIHAIIIIHO-
0, BIKPUTOTO, BUIBHOTO Ta 1HKJIIFO3UBHOTO Mi>KHAPOHOTO CITIBTOBapUCTBa (3 O1J1b-
IIOI0 y4YacTI0O KpaiH, IO pO3BUBAIOTHCA, y TJIOOATBHHUX JIAHIFOKKAX JIOJAaHOL
BapTocTi). OCHOBHI pe3ynbTaTH: MEeMOpaHIyM MPO B3a€EMOPO3YMIHHS MK areHTCT-
BaMH CTIPUSHHS TOPTiBII Ta iHBecTHIisM 1 popmanizamis BPIKC, [nHoBamiitHa Mepe-
xa (1IBRICS), HoBa apxitektypa B HayIi, TeXHOIOTisX Ta iHHOBamisx (ST&I), XKino-
yuii minoBuii  anmbsHc bBPIKC, Texniune 3aBganas BRICS Energy Research,
[Tnardopma cninpani, biznec-popym BPIKC 316paB 6:mm3bko 500 6i3HECMEHIB;

* 12-i1 camit — Mocksa, Pocis (Bipryansnuit, 2020): Tema «IlaptaepctBo BPIKC
3apanu rio00anbHOi ctabinbHOCTI/ CroinbHa Oe3meka Ta IHHOBAIiHE 3pOCTaHHS».
CuiBnpans uist nogonanus kpusu COVID-19, Bu3Hat04M BaXIJIMBICTh CKOOPAUHOBA-
HUX JI1{, KpiM iMyHi3amii. Bitanuce 3ycuiuis s NiATPUMKH KpaiH 3 HU3BKUM PiBHEM
JIOXONy, SIK-OT 3aTBep/pKeHa I[HimiaThBa TPHU3YNUHEHHS OOCIYTOBYBaHHS OOpry
(DSSI) MB® 3a minrpuMku OJI0KY, Ha J0JATOK 70 HAJA3BUYAWHUX KPEIUTHHUX 3aXO-
niB 3 6oxky MB® i CBitoBoro 6anky. [TinTpumka mporiecy posmupenns NDB.

Ha 3yctpiui minictpiB Ttoprieni BPIKC 6yno miakpecneno, mo BPIKC 3mimHuB
CBOI TO3MIIIi Y CBITOBiM €KOHOMIIIi, HE3BAKAIOUH HA TMAaHJEMiI0, 30epiratou CBOIO 1H-
BECTHUIIIHY TipuBa0IuBicTh, mignucany Jlomosnenicte BPIKC mpo cnpusiHHS iHBec-
tumisiM. Takoxk Oynmo cxBaneHo Pekomenpamii momo crpusHHS e(EeKTHUBHIA ydacTi
MIKpO-, MauX 1 cepeauix mianpueMctB (MMCII) y MmixkHapoiHii TOPriBili Ta IPUNHH-
a11s CrniuibHIM 3asB1 po 6araTOCTOPOHHIO TOPriBesbHY cucteMy Ta pepopmy COT;

13-i1 camit — Hero-Jlemni, [uais (Bipryansuuid, 2021): Tema «bPIKC @ 15: cmiB-
npans BecepeauHi bPIKC 3a cmankoeMHicTh, KOHCOMIIAIIO Ta KOHCEHCYC». 3aBep-
meHHs Yroau npo cniBpoOiTHUTBO Y BPIKC Ta B3aeMHy anMiHIiCTpaTHBHY JA0MOMO-
ry B MUTHUX chpaBax; mnpuiHiatrs Ilrany git wa  2021-2024 momo
CUTBCBKOTOCTIONAPCHKOT  Koomeparii, [lman miii  iHHOBAIiiiHOiI cmiBmpami Ha
2021-2024 Ta Amesiac BPIKC 3a 3enenwmii TypusMm. Bimnanicts peamizamii Ctparerii
BPIKC «Exonomiune naptaepctBo 2021-25». [aBecturiine cniBpooiTHIIITBO BPIKC
y3ro/DKEHO PO3BUBATH Yepe3 Taki iHimiatusw, sk [lapraepctBo BPIKC mromo HOBOI
npomucioBoi pesomonii (PartNIR) ta cmiBpoOiTHHIITBO 11 cTBOpeHHs LleHTpy
MMPOMUCIIOBUX KOMIIETCHINH, a Takoxk IaHOBamivtHui 1entp PartNIR y Kwurai Tta
BRICS PartNIR Startup B [Hii.

* 12-ta 3yctpiu minictpiB TopriBii BPIKC, mo BigOymnaca y 2022 poui B Kurai,
noKasasia MpoJIOBKEHHS TaKUX IMOJIIH, SKi TAKOXK JEMOHCTPYIOTh Y3TOJKEHICTh IMOJTi-
tuku pekomennauii FOHKTA/] mono cdepu inBectuuii, Taki sk [nodansHe MeHIO
nii FOHKTA/JL qiis Investment Facilitation [3].

Sk 3a3Ha49ar0Th amepukaHchbki ekcriepT, CLIIA He cpuitmManu 3 caMoro MoYaTKy
mwraan BPIKC sk cepiiozny 3arposy, abo NMpUMEHITyBJIA HaMipH TPYIH 3aTydUTH
Ipan, CayniBcbky Apasito, O0’eqnani Apabcbki Emipatu, €rumnet, Ediomito ta Ap-
reatuny. Pagauk CIIIA 3 namionansHOi 6e3nexu [xeiik CamtiBaH 3asiBUB, 110 OJI0K
BPIKC ne € reomomitnaaum cynepankoM Criomydenux IltaTiB, ockibKkH iXHI iHTe-
pecu HaaTo pi3Hi [7].

[IpencraBauk [lepaBHOTO AENAapTaMEHTy 3asBUB, IO IS MIATPUMKH TI00aib-
Horo mupy Ta 6e3neku CIIIA «pomoBXyBaTUMYTh CIIBIIPALIOBATH 3 HAIIMMU MapT-
HEpaMHu Ta COIO3HWKAMH Ha JBOCTOPOHHIX, pEriOHaNbHUX 1 0araTocTOpPOHHIX (Bopy-
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Mmax... CHIA 3HOBY MiATBEpPKYIOTh CBOIO Bipy B Te€, IO KpaiHM MOXYTb OOHpaTH
MapTHEPIB 1 TPYIH, 3 IKUMHU BOHU OYIYTh aCOIIFOBATHCS.
Tom-10 xpain-iaBecropiB BPIKC npencrasneno Ha puc. 5.

Icnania I 78
Liseruapia NN 110

®paHuia I 114
Hipepnangv I 163
Himeuunna [N 176

FonKoHr, Kutaii I 206
Anonia NGNS 230
Kutan I 259
Bb I 304

CLLIA | ——— 517

0 100 200 300 400 500 600

Puc. 5. Ton-10 exoHOMIK sik KiHIIeBUX iHBecTOpiB Y BPIKC,
3a HakonmueHnM obcsrom 111, 2020 p., mapn mo.

[Dicepeno: noOynoBaHO aBTOpaMH Ha OCHOBI [3]

B Toii 3xe yac 6arato 3axiHUX KpaiH 3aJIMIIAI0THCS HACTOPOKEHUMHU IIOA0 MOXK-
muBocti BPIKC cratu HoBuM nientpom cuiu. Hopeesbka razera Aftenposten npoxo-
MeHTtyBaua, mo rpyna BPIKC «crana rmo6ansHuM KIIyOOM i aBTOPUTAPHEX 1 pea-
KIIHAX JigepiB Ha 9o 3 Kuraem i Pocietoy [7].

«Cawmit BPIKC BcTanoBuB icropuyHi (aktu. Lle 3HaYHO MIABUIINTE MI>KHAPOTHY
BaxxmBicTh BPIKC, HaBiTh SKIIO MiX HOTO WIEHAMH € BiTIyTHI po301KHOCTI», — 3a-
3Havae Peitaxapa brorikodep, KoopauHATOP 30BHINIHBOI MOMITHKH 3€JIeHUX Yy €BpO-
neficekomy mapiamenti [8]. «Xapaktep BPIKC 3MiHHTBCS 3 MM payHIIOM PO3IIH-
penns. lominyBanus Kutato 3pocre, i BPIKC cTane sBHO aBTOPHUTapHOIO TPYIIOIO»,
— cKka3as BiH [§].

«EBpora Bce 111e «HaiBHa» y CBOIX BiAHOCHMHAX 3 Kutaem, il motpiOHO Oyne BUHECTH
JIesIKi BaXKK1 YPOKHM 3 MUHYJIMX HeBAa4 y moOynoBi 6e3neku 3 Pociero, sKIIo0 BoHa X0ue
YCHIIIHO PO3BUBaTU BiiHOCUHM 3 [lekiHOM y MaitOyTHbOMY», onepeaus Peitnxapy bro-
Tikoep, mpoBiaHUI wieH €Bponelicbkoro mapiaamenty (€11) [8]. Bin Bu3HaB, mo rpymna
BPIKC =e € ogHOpiAHOIO, SIK 11e BUAHO 3 11 mo3utlii 11010 BifiHu Pocii mpotu Ykpainu. 3a
WOro ClIOBaMH, BOHHM MIMCHO 3MalOThCSI €IMHMMHM B CBOIM «aHTH3aXiJHIN» ITO3MII.
«BbPIKC i Tak OyB He3axXiHUM, TETIEp aKIEHT 3MIITY€EThCS B 01K KOHPpOHTaii» [§].

[Momituk €C monepemxkae, mo €C 3apa3 CTOITh Mepe]l BETUIC3HUM BUKITHKOM. «Y
HAac Hemae 0arato pokiB, MO0 TOBECTH, IO €Bpora xoue OyTH HaiHHIM, HaIIHHUM 1
CIIpaBeIJIMBUM TTAPTHEPOM JIJIsl OiTHUX KpaiH 1 KpaiH, 0 PO3BUBAIOTHCS», — CKa3aB
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BiH [8]. «SIKII0O MU HE OCSATHEMO YCMiXy, TOJ1 6araTo 3 HUX KpaiH MOXYTh 3aMICTh
uporo nosepHytucs 10 bPIKCy [8].

CriB Llanr, mupekrop snoHmoHChKoTo IHCTHTYTY Soas China, 3a3Hagae, mo xoda
yienn BPIKC He matoTe Oarato cmipHOTO Ha MoBepxHi, mpe3uaeHT Ci HaMmaraBcs
MOKa3aTH CBOIM KoJsieraM 1o OJIOKY, IO BCi BOHM XOUYyTh MOAIOHOTO MaiOyTHBOTO:
HIXTO 3 HUX HE X0Ue )KHUTHU B CBIT, JIe IOMiHYy€ 3axij.

[icte kpain — Aprentuna, €runet, Ipan, Ediomis, CaynmiBcbka ApaBis Ta
O6’ennani Apabcbki EmipaTn — po3risiiaroThCsi K TMOTCHIIIMHI HOBI UJICHU
00’ €THaHHS.

[Ipesuaent Kutatro Ci L[3iHpIiH Ha3BaB OroJIOLIEHE PO3MIMPEHHS KIyOy I sTH
kpain BPIKC «ictopuanumy.

3pocranns kpain BPIK «... gaini 3MIilIHUTE CHITy CBITOBOTO MUPY Ta PO3BUTKY», —
CKa3aB MPE3UIIEHT, 3BEPTAKOYUCH [0 JIJEPIB, sKi 310panucs B KOHPEPEHL-UEHTPI B
koMmepriitaomy nieHTpi [liBnenHoi Adpukn MoranaecOypsi.

Opniero 3 TonoBHUX TeM 3ycTpidi 2023 poky y KeitnrayHi crano 3anpoBapkeHHS
CIUTBHOT BAIFOTH PO3paxyHKiB, anbTepHaTHBHOI Aoapy CIIIA.

3 MeTOr0 BH3HAUEHHS IHTErpajbHOI OIIHKH piBHA KoHBepreHiii kpaiH BPIKC y
JIIOYOMY CKJIaJi Ta CITIBCTAaBJICHHS MaKpOCKOHOMIYHMX TMoka3HWKiB KpaiH BPIKC 3
MOKAa3HUKAMHM KpaiH, SKi MOXYTh OyTH MOTEHIIMHUMHU KaHIWAATaMH HA BKIIOYEHHS
1o BPIKC (Aprentuna, €runer, Ipan, O6’eqnani Apadebki Emipatu, Ediomis, Cay-
JiBcbka Apagisi) Oysio 00paHO Taki IHIUKATOPH:

1) x1 — xoediuient 3pocranns BBII;

2) x2 — peduarop BBII;

3) x3 — BBII Ha aymy HaceneHHs (peajibHuil);

4) x4 — nonaHoi BapTOCTi BUpOOHHUIITBA Y BijicoTKax g0 BBII.

[Tokasnuk nmuuHamiku BBII oOpano HaMu, OCKUTBKH BiH BioOpakae 3MiHY y Yaci
IHTETPOBAHOTO MOKAa3HWKAa €KOHOMIYHOTO po3BUTKY kpainu (BBII), skuit xapakrepu-
3y€ pe3yibTaT BUPOOHUYOI JTiSUTBHOCTI PE3UICHTIB Y MEKax €KOHOMIYHOI TEPHTOPIi
KpaiHu i BUMIPIOETBCS CYKYITHOIO BapTICTIO TOBapiB i MOCTYT, BUTOTOBJICHUX HUMH
JUIS KIHIIEBOT'O BUKOPUCTAHHS.

Hedmsarop BBIT o6paHo Hamu, sk OCHOBHHUH TIOKAa3HUK, 110 Bi0oOpakae 3MiHY IIiH
Ha OKpeMi rpyIH TOBapiB i HOCIYT 3BITHOTO Mepioay MOPIBHSAHO 3 MOMEPEIHIM Mepio-
oM. JlaHuii MOKa3HUK CBITYMUTH MPO 1HGIISLIIHI TPOLECH B KpaiHi.

BBII Ha nymry HaceleHHs € OCHOBHUM TIOKa3HUKOM €KOHOMIYHOTO PO3BUTKY Kpa-
HHU, IKUH BiOOpaXkae, Ha CKIJIbKK OaraTi rpoMasiHA KpaiHu.

Jonana BapTticTh BUpOOHUITBA Yy Bincorkax a0 BBII xapakrepusye dacTky Iri€i
JSTBHOCT Y CTBOPEHHI MPOAYKTY KIHIIEBOT'O BUKOPHCTAHHS.

s xpain BPIKC o6pani Hamu iHauKaTopu Oynu ycepemHeHi 3a niepiog 2017-2022
pokiB. Takwii PeTPOCTIEKTUBHHIA TOPU30HT OYJIO BU3HAYEHO TOMY, IO JJISi OUTBIIOCTI
Kpain pyOix 2017 poky € moyaTkoM HOBOTO IMKJIIYHOTO KoJmBaHHA. KpiM Toro, obpana
JIOBXKHMHA PSAIIB TUHAMIKH BiNoBigae MaanM rukiam Kitawaa (3—5 pokiB) — OB’ si3aHi
3 KOJIMBaHHSM (P IHAHCOBO-/ILIOBOI aKTHBHOCTI, Ta HAOJDKSHHSIM JI0 3aBEPILICHHST OCHOB-
HUX cepenHix muKIiB XKXymsipa (7—11 pokiB) — TOB’sI3aHi 3 OHOBJICHHSM aKTHBHOI Yac-
TUHU OCHOBHOT'O KamiTajly B MPOMMCIOBOCTL. Maii (piHaHcOBO-ekOHOMIYHI KM Kit-
YHHa TOB’sI3aHl 3 MOPYUICHHSIM PIBHOBaru Ha CIOKMBUYOMY Ta 1HBECTUIIIMHOMY pUHKAX:
B HACJIJIOK YaCOBOTO 3aMi3HEHHS MiX 1HBECTHUIIISIMH Ta BBEJICHHSIM HOBHUX 3aCcO0iB Mparii
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(OpMY€ETHCS HAIUIMIIIOK TOBAapHHX 3aIlaciB, 10, B CBOIO YEpPry, MPHU3BOJHTH JI0 CKOPO-
4yeHHs BupoOHuITBa. OCHOBHI cepeHi KK JKyTiispa ToB’a3aHi i3 3HOCOM 3ac00iB BH-
POOHUIITBA Ta HEOOXITHICTIO OHOBJICHHSI OCHOBHOTO KarTiTay.

3 MeTor0 3icTaBlieHHS OOpaHWX KpaiH BUKOPUCTAHO METOJl TAKCOHOMIi, SIKHH sIB-
Jsi€ COOOK0 YIpyIyBaHHS, CUCTEMATH3AII0 Ta Kiacudikallito onuHuIb. JlaHuit MeTos
nependadae BUKOHAHHS MOCIIIOBHUX Tporieayp. [licis ¢popmyBaHHS MaTpHIn BUXiI-
HUX JaHUX HEOOXiTHO MPOBECTH CTaHIAPTH3AIiI0 (HOPMYBAaHHS) MOKa3HUKIB. Taka
npoueaypa HeoOXigHa AJis TOro, o0 3HEBOJIIOBATH HEOIHOPIIHICTH OOpaHUX MOKa3-
HUKIB, iX pI3HY NPUPOJY Ta HE3PIBHAHHICTH MK co0or0. Pe3ynbrar Takoro eramy
MPEICTaBUMO Y BUIJISIII MAaTPHIIl CTAaHAAPTU30BaHUX 3HA4YEHb (Tab. 1).

Binomo, 110 icHYIOTH pi3HI METOJIM CTaHAAPTHU3ALll MOKAa3HUKIB. MU MPOMOHYEMO
BUKOHATHU CTaH/IaPTU3ALIIIO0 32 TAKOK (OPMYJIIOF0:

_ Xijm%

Zijj = o

J€ z;; — CTaHAApPTU30BAaHE 3HAUEHHs IIOKA3HHUKA X;j;
X, — Cepe/iHe 3HAUEHHSI j-TO MOKa3HUKa (10 TPyl KpaiH);
0j — CTaHAapTHE (CEePEeAHbOKBAIPATHYHE) BIXUICHHS j-TO TIOKa3HUKa (110 TPy

KpaiH).

Tabauys 1
BUXIJHI IOKA3SHUKH TA IX CTAHIAPTU3OBAHI 3HAYEHHS
BuxiaHi HOKa3HUKHA CranmapTH30BaHi 3HAUCHHS
Kpainn s ds s s K ds s s
x1 x2 x3 x4 zIl z2 z3 z4
BRA |1,014591 | 6,3873 | 7243,06 | 10,60344 | -0,59941 | -0,54861 | -0,19692 | -0,70316
»nn | RUS |1,012466 | 8,854819 | 9331,481 | 17,8548 | -0,69869 | -0,3688 |-0,01241 | 0,636068
E IND |1,044376|5,285165|1791,613 | 14,21188 | 0,792131 | -0,62893 | -0,67855 | -0,03673
A | cuN 1,055307 | 2,707723 | 9704,96 |27,37598 | 1,302844 | -0,81675 | 0,020582 | 2,394503
ZAF |1,005399 |5,134174 |5653,214 | 12,14926 | -1,02889 | -0,63993 | -0,33738 | -0,41767
ARG |1,004403 | 46,24547 | 4572,372 | 14,27843 | -1,07544 | 2,35593 | -0,43288 | -0,02444
= EGY |1,047423 | 13,97462 | 1832,114 | 16,12816 | 0,934504 | 0,004289 | -0,67497 | 0,317181
'é IRN [1,014009 | 36,34493 | 1992,312 | 17,8548 | -0,62661 | 1,634458 | -0,66082 | 0,636068
g ARE |1,015192 |3,866366 | 40934,36 | 9,566916 | -0,57134 | -0,73232 | 2,779662 | -0,89459
= | ETH 1,069496 | 17,44287 | 567,1121 | 5,293041 | 1,965758 | 0,257028 | -0,78674 | -1,68392
SAU |[1,018969 | 6,829915|20569,33 | 13,20171 | -0,39487 | -0,51636 | 0,980436 | -0,2233
Cepenne
3HAYCHHS 1,027421 | 13,91576 [ 9471,994 | 14,41076 X X X X
Crangapt-
He Bigxu- | 0,021404 | 13,72269 | 11318,78 | 5,414575 X X X X
JICHHS B

Licepeno: n1o0ya0BaHO aBTOpaMU Ha OCHOBI BIACHUX PO3pPaXyHKIB.
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[Micns HamaHHSA MOKAa3HUKAM IMOPIBHSHOTO BHIVISAY MUIIXOM CTaHIApTU3allil Ha-
CTYIHHM eTarioM € (popMyBaHHSI BEKTOpY-eTaloHy. JlaHa mporenypa nependadae, mo-
nepiie, audepeHItialio 03HaK MaTPHIll Ha CTUMYJISATOPU Ta JeCTUMYIsITopr. CTuMy-
JSATOpaMU (S) € Taki TOKa3HUKH, 30UIBIIICHHS] 3HAYCHb SKUX MMO3UTHBHO BIUIMBA€E Ha
00’exT, sKui mocmimpkyeTbes. Cepen oOpaHUX HaMHU O3HAK CTUMYJISITOpaMU €: Koedi-
mieHT 3poctanHs BBII; BBII ma gymry macenmeHHs (peanbHHI) Ta M0/aHA BApPTICTh
BUpOOHUITBA Yy BimcoTkax 1o BBII. [lectumynsaropamu (ds) € TOKa3HUKH, 301TbIIICH-
HSl 3HAYCHb SKUX HETaTUBHO MMO3HAYAETHCS HA 00’€KTI JOCHiKeHHs. B Hamomy Bu-
najKy TakuM aectumyistTopoM € nedustop BBII, mo BigoOpaxae piBeHb 1HIAIIH-
HUX TPOILIECIB B KpaiHax.

[o-apyre, nudepeHmialis 03HaK Ha CTUMYJISTOPU Ta JASCTUMYIISATOPH € OCHOBOIO
Ui GOPMYBaHHS «TOUKI» (BEKTOPY) eTallony Py 3 koopauHataMu Zyi, Loy, ... Zon, 1€
n — KUIbKICTh 03HaK. [Ipu iboMy 00MparoTh:

Zyj = max Z; — JUIsl 03HaK CTUMYJIATOPIB (5);

Zpj = min Z; — JUIi 03HAaK AECTUMYIATOPIB (ds).

3riiHO HAIIMX CTaHIAPTU30BAHUX JAHUX BEKTOP-ETATIOH MAaTHME BUTJIISL:

Py=1(1,965758392 ; 0,816751906; 2,779661553; 2,394502943)

Hactymaum eTamom € BU3HaUYCHHS ISl KOYKHOT KpaiHu eBKIIioBUX BincTanei (Ci)
MDK €JIeMEHTaMHU MaTpHIli CTAaHIAPTH30BAHHUX JaHUX 1 BEKTOPOM-ETaJOHOM 3a (hop-
MYJIOH0:

Cio = \/Z;’l:l(zif - Zoj')z'

BuzHnaueHi eBKIIiIOBI BiJICTaHi, B CBOIO UepTy, HEOOXiAHI AT pO3paxyHKy iHTEr-
panbHOTO MoKa3HUKa (K;) A KokHOI Kpainu (koedilienta Takconomii). [Ipouenypa
BHU3HAYEHHS TaKOro MOKa3HUKa Nependayvae Taki MmociiJoBHI pO3PaxyHKH:

Ki: 1_@9
Co

he COZC_0+2509
= _ Xt G
COZ ‘;‘L Oa

Sy = Z%Zl(cio—?o)z’
m

Jle M — KUIBKICTh KpaiH.

PesynbraTi mociIOBHUX PO3paxyHKiB HaBEACHO B Ta0. 2.

3HaueHHs Koe(]illieHT TaKCOHOMII (IHTErpajbHOI OLIHKH) KOJIMBAETHCS B MeEXKax
Bix 0 1o 1 Ta Mae Takuii 3MicT: UM OJIvKYe HOTO 3HAYCHHS A0 1, TUM OUIBII PO3BH-
HYTAM Ta KpaIuM 3a 0OpaHUMH O3HaKaMu € 00’ekT (kpaiHa). ToOTo, BiH mpuiimae
OUTBII 3HAYCHHS TP BHCOKHUX 3HAYCHHSX CTUMYJSTOPIB 1 HU3BKUX 3HAYCHHAX JIC-
CTUMYJISITOPIB.
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Tabnuys 2

BU3BHAUEHHS IHTETPAJIBHOT'O TTOKA3HUMKA JIJISI KPATH

Kpainn EBxkuninosa Bigcrass (C) InTerpanbumii nokasHuk (K;)
BRA 5,010746 0,201751
i RUS 4,264707 0,320601
= IND 4391221 0,300446
& CHN 2,8376 0,547949
ZAF 5,159796 0,178006
ARG 5,957051 0,050998
= EGY 4,241152 0,324353
:5 IRN 5,259068 0,162192
E ARE 4,154774 0,338114
= ETH 5,5232 0,120113
SAU 3,968988 0,367711
Co 4,6153 X
So 0,830936 X
Co 6,277173 X

IDicepeno: moOyA0BaHO aBTOPaMH HA OCHOBI BIIACHHUX PO3PaXyHKIB.

JIJ1s TOpiBHSUTEHOTO aHaJli3y iHTETpaIbHOT OMiHKH (KoedilieHTa TaKCOHOMIT) 00-
paHUX KpaiH MpeacTaBUMO HOTo rpadiqnao (puc. 6).
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Puc.6. Koedinient TakcoHomii (iHTETpaabHa OIIHKA) KpaiH

[Dicepeno: moOya0BaHO aBTOPaMH Ha OCHOBI BIIACHUX PO3PaXyHKIB.

BucHoBKH. AHai3 3Ha4eHb KOe(Dili€eHTY TaKCOHOMIi (IHTErpaIbHOT OIIHKH) J0-
3BOJISIE 3pOOUTH BUCHOBKH, 1110 3 OOpaHUX /ISl aHATI3y OJMHAIATH KpaiH 3a TAKUMHU
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o3Hakamu, sik: 3poctanHs BBII, piBus indmsanii, BBII Ha aymy nacenenss, yacTtka
BupoOHuUNTBa y BBII, HaiiBumuit po3sutok mae Kuraii. Haiiripma orinka y Apres-
tuau. Cepen kpain BPIKC waiiripmre 3nauenns maroth [liBnenna Adpuka ta bpasn-
misti. 3 iHmMUX KpaiH CBIiTy, IO TpeJCTaBJICHI B aHami3i, AprentuHa, Ediomis ta Ipan
MaloTh 3HaueHHS Koe(illi€eHTa TaKCOHOMIl HMKYe, HIK HAWMEHIN PO3BHHYTa KpaiHa
rpyma BPIKC. Ilpore, kpaian €rumer, O6’ennani Apadcrki Emipatn ta CaymiBcbka
ApaBist MaroTh 3HaYEHHS MMOKa3HUKa Buie, HiXK Kpainu BPIKC, 3a pursitkom Kuraro,
SIKHH, SIK YK€ 3a3Ha4alioCch, Ma€ HAWBUIIlY IHTETPaJIbHY OIIIHKY 3 00paHUX KpaiH.

TakuM 4MHOM, IPOBEJICHU aHAIIi3 CBIIYMTH MPO BiJCYTHICTh JOCATHEHHS KOHBE-
preHuii, sk MK Kpainamu, 1o Bxoaath 10 610ky BPIKC ysxe maitxe 17 pokiB, Tak 1
Mmixk kpainamu BPIKC i kpainamu, 1o € kanauaaTaMu Ha MpUEAHAHHS 10 OJIOKY, TOO-
TO MPO BIICYTHICTb €KOHOMIYHOTO MiAIPYHTS JUIsl OJANBIIOTO PO3BUTKY 0ararocTo-
POHHIX 1HTETpalifHUX MPOLECIB MK IUMHU KpaiHaMmH, 110 JTOBOJIUThH CYTO MOJITHY-
HUH XapakTep AaHOl IHII[IaTHBH.
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