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BJIMSTHUE PETUOHAJIBHBIX OCOBEHHOCTEN HA ®OPMHUPOBAHUE
IPUOPUTETHBIX HAITPABJIEHUM THBECTUIIMOHHOI'O PA3BBUTHSI AP KPBIM

Cmegantox O./]., Bunoepaoosa E.C.

B oannoii cmamve paccmampusaemcs npoonema npusiiedeHusi UHBeCmuyuli 8 IKOHOMUKY
AP Kpvim 6 nacmosiwee épems. Ha ocnoge nokasameneti pecuoHanibHOU CIMamucmuKy
APOAHATUIUPOBAHBL MEHOEHYUU UHBECTNUYUOHHOU AKMUBHOCU PE2UOHA 34 NOCIeOHUE
5 nem. B uacmnocmu npedcmasnen aHanuz OUHAMUKY NOCMYNAEHUS U HANPAGIEHUs
UCNONIb308AHUSA UHBECUYUL, OUHAMUKA UX OMMOKA, A MAKHce CMPYKMypa UHEeCmuyul
8 OCHOBHOU KANUMai  paspese OaHH020 pecuona Yxpaunol. Pesynsmamul ucciedoganuii
nO360UNU. CPOopMYIUPOBaAMb 0bUjee npedCcmagieHue 0 NOHAMUU CYUJHOCMU
UHBECMUYUU, UX BANCHOCMU, ONpedelumb OUHAMUKY U GbIAGUMb NPUYUHDL,
coeporcusaroujue ob6vemvl ux nocmynieHus 6 sakoHomuxy AP Kpwvim, a makowce
onpedenums nNymu YCmpaHeHusi OGHHbIX NPUUUH.

Knioueswie cnosa: UHeeCmuyuu, UHOCMpAaHHble UHBECMUYUU, NPUMOK, OMMOK, OCHO6-
HOU Kanumadil, 6UO0 IKOHOMUYECKOU OeﬂmeﬂbHocmu, UuHeecmop.

C KaXabIM TOIOM BO BCEM MHUpPE NMPOMCXOAUT aKTUBHU3ALUsI MHBECTULMOHHBIX MpolieccoB. B AP
KppiM, Takke Kak U B YKpauHe B LI€JI0M, ITpo0JieMa HHBECTUIUI CTOUT JOCTATOYHO OCTPO, MOCKOIBbKY
IPYU HAJIMYUU JOCTATOYHO YHUKAJIBHBIX PUPOIHBIX U KJIMMATUYECKUX YCIIOBUHM, 3HAUUTEIHHOIO CaHH-
TapHO-KypOPTHOTO, MPOMBILIEHHOTO U HayyHoro noteHuuana AP KpbiM HCHIBITBIBa€T HETOCTAaTOK B
MHBECTULUSAX JJIs pELICHMs] Pa3JINYHOTO pojia PoOIIeM COLIMAIbHOTIO U SKOHOMUYECKOI0 XapakTepa. Ta-
KUM 00pa3oM aHaiu3 00bEMOB MOCTYIJICHUS U HANpaBJICHUS MCIIONIb30BaHUS KaK BHYTPEHHUX, TaK U
MHOCTPAHHBIX MHBECTULIMI HA JAHHOM dTale aKTyaJleH.

Lenbo 1aHHOH CcTATBU SBISETCS BBISIBICHUE MPUOPUTETHHIX HANpPaBICHUN WHBECTULIMOHHOTO
passutust AP Kpbim, a Takxke ucciae0BaHUE UCTOYHUKOB U CPEIACTB (POPMUPOBAHUS NHBECTULIMOHHBIX
PECYpCcoOB Ha TEPPUTOPUHU PETHOHA.

Crnenyer OTMETUTB, UTO CYILIECTBYET JO0CTATOUHO OOJIBIIOE KOJIMYECTBO M1O/IX0/10B K OHSATUSIM HHBE-
CTUIIMH U MPSIMblE HHOCTPAHHbIE UHBECTUIIMH. Tak, ¢ TOUYKHM 3peHUs KanuTalla UHBECTULIUU paccMmart-
puBaroT biank U.A. [2], Boakos H.I'. [3] u Opnosa E.P. [1]. C Touku 3peHus1 BIOKEHUS B OCHOBHOU U
000pOTHBIN KanuTal MHBECTUIMHU paccMaTrpuBaioT Hazapos M.T. [4], Byonuk B.A. [5]. C Touku 3penus
3arpar ACHEKHBIX CPeACTB MHBeCTUIMU paccMarpuBatoT Urommn H.B. [6], bapa B.C. [7]. A 3akoHoM
VYkpaunbl «O0 MHBECTUIIMOHHOMN AESTEIbHOCTH» MHBECTULMU OMNPEIENAIOTCS KaK BCE BUABI MMYILE-
CTBEHHBIX U MHTEJIEKTyaJbHbIX LIEHHOCTEH, BKJIa/IbIBAEMbIX B OOBEKTHI ITPEIIPUHUMATENBCKON U IpY-
TUX BUJIOB JI€ATEIbHOCTH, B pE3y/bTaTe KOTOPOU 00pa3yeTcsl NpuObLIb (I0X0/A) WIM JOCTUTAETCsI COLU-
anbHbIN 3QdekT [8]. CoracHo 3akoHy YkpauHsbl «O peXxMMe HHOCTPAHHOT'O HMHBECTUPOBAHUS 1Ol NHO-
CTpaHHBIMM MHBECTULIUSAMU MMOHUMAETCS «LI€HHOCTH, BKJIaJ[bIBA€Mbl€ NHOCTPAHHBIMH HUHBECTOPAMHU B
00BEKThl MHBECTHUIIMOHHOMN AESITENbHOCTH B COOTBETCTBUU C 3aKOHOJATENILCTBOM YKpaWHbI C LIEJIbIO
HOJTyYEHUS TPUOBLIN WM JOCTUKEHUS COLUAIBHOTO 3pdexTtan [9].

B nanHoii paboTe noa MHBECTULMSIMU Oy/1eT HOHUMAThCSI OIPENIEICHHOE JOJATOCPOUYHOE BIIOKEHUE
BPEMEHHO CBOOO/IHBIX CPE/ICTB B SKOHOMUKY CTpaHbl, KaK Ha TEPPUTOPUH OIPEEICHHOTO rOCy1apcTBa,
TaK U 3a €ro npeJesiaMy C IeJIbI0 BO3BPALEHUS BIOKEHHBIX CPEJICTB U MOIYYEHUS JOX0/1a 3a JUIUTEIb-
Hbll nepuos. Cieayer OTMETUTh, YTO MOJ MPSAMBIMM MHBECTULUSMU B JAHHOW CTaTbe MOHUMAETCS
BJIO’KEHUE JCHEKHBIX CPEACTB B OCHOBHOW M OOOpPOTHBIM KalMTAaJ C LEIbI0 Y4acTUsl B YIpPaBICHUU
KOMITaHUU B JI0JIFOCPOYHON MepcrekTruBe. IHocTpaHHble MHBECTUIIMY B JAHHOW paboTe ONpeaensoTces
KaK BJIO’KEHUS ICHEKHBIX CPEJCTB MHOCTPAHHBIX MHBECTOPOB B Pa3IMUHbIE B/l 3KOHOMUYECKOH Je-
ATEIbHOCTU YKPAUHBI C LEIbIO MTOTYYEHHS 10XOJ0B OT BIOKEHUH.

Jyig 6omee 1eTalbHOro U OOBEKTUBHOTO pacCMOTPEHUS Borpoca nHBectupoBanus B AP Kpeim He-
00X0IMMO MPOAHATIU3UPOBATH CTPYKTYPHBIE XapaKTEPUCTUKU, JUHAMUKY MHBECTUPOBAHUS B JaHHBIN
PEruoH YKpauHbI.
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3a nocienHue robl AMHAMHUKA IPUBJICYEHUSI IPSIMbIX HHOCTpaHHBIX nHBecTULIMN B AP Kpbim mo-
JoxuTeNnbHas. B pesynbprare yero Ha NpoOTSHKEHUU 6 JIET YBEJIUYMIIOCH KOJIMYECTBO OOBEKTOB MPSMOTO
MHBECTUPOBaHUs MOYTH B 2 pasa (1o 735 enunun), ogHaxo B 2012 no cpaBHenuto ¢ 2011 nabmronaercs
HeOobIoi craf (puc.l).
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Puc.1 — InnaMuka pocTa KOJIHYeCcTBAa 00bEKTOB NNPsIMOro nHBecTupoBanusi B AP Kpoim [10]

O0beM MpSAMBIX THOCTPAHHBIX MHBECTULINH 110 cpaBHEHUIO ¢ 2009 rooM yBeTUYHIICS HA MOMEHT
31.12.2012 rona na 813,9 mus. gomn. CHIA (310 moutu B 2,5 pasa) (puc.2). [To o0bemam mpsiMbIX HHOC-
TpaHHbIX UHBeCcTUIH AP KpbiM 3aHuMaeT 7 MecTo cpean BceX perMOHOB YKPaWHBI, €T0 JI0JIA Ha MO-
MenT 31.12.2012 rona cocraBuina 2,7%.
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Puc 2. — /lunaMuka noctynjieHusi NpsiMbIX HHOCTPaHHbIX HHBecTUU B AP Kpbim 3a 2009-
2012rr., mun.goa. CHIA [10, ¢.100]

Taxum 00pazoM, HEOOXOAUMO OTMETUTD, YTO MOCTYIJICHUE IPSIMbIX HHOCTPAHHBIX UHBECTULIUN B
AP KpbIm iporcXoasT OT TakuxX cTpaH HHBECTOPOB Kak: EBpomna, A3us, Adpuka, Amepuka, crpanst CHI,
Agcrpanusa u Okeanusi. Heo6xonumo otmeTuts, uto B niepuos ¢ 2009 no 2011 roga ocHOBHas 4acTb
HpSIMBIX HTHOCTpaHHBIX nHBecTUIMH B AP Kppim noctynana uz Espornst u Ctpan CHI'—28,4% (231939,5
ThIC. 10J1.) ¥ 41,8% (341211,6 ThIC.10:1.) COOTBETCTBEHHO OT o0uIero oobema nuBectunidi. Ha Hauano
2012 roga cTpyKTypa OCTYIJIEHUS IPSIMBIX MHOCTPAHHBIX MHBECTULMI HECKOJIBKO M3MEHMIIACh, 8 UMEHHO
— A3ud Takke craja OCHOBHBIM MHBecTOpoM B AP KpbiM u B 0011eM o0beMe MHBECTHLIMM B PETHOH
coctaBuia 23,7% (279209,8 Teic. nom). A k koHIty 2012 roma cTajga OCHOBHOM CTpaHOM BKJIABIBAIOIICH
unBectuu B AP Kpbmm — 37,5% (549514,7 tbic.non) ot obmiero oobema. HanMeHnblee noctymienue
HPSIMBIX MHOCTPAHHBIX MHBECTHUIIMI Habmonaercs co crpad Adpuku, ABctpanuu U Okeannn - 0,2%
(3415,9 tBIC.107) M1 0,3% (5024,2 THIC.710JT) COOTBETCTBEHHO (pHC.3.)

[Ipu sTOM, B ocaeHuE TOAbI yBeanunBaercss oTTok nHBecTuruii u3 AP Kpemm. B 2012 rogy 6buio
npousBenieHo naBectupoBanue B EBpony — 1993 teic.mon CIIA, Asuro — 30 teic.non CIIA, Amepuky -
2 teic.non CIIA ,a Takxe B Ctpansl CHI™ — 0,3 Teic.mon CLLA.

[IpoananusupoBas 6ojee 1eTaibHO MOCTYIUIEHHUE MPSIMBbIX HHOCTPAHHBIX MHBECTHUIINI B 5KOHOMU-
Ky AP KpbIM MO>KHO clienarh CIeAyOIKe BBIBOABI, YTO 110 BUJIaM SKOHOMHUYECKOHN NEATEIbHOCTH Hau-
Oomb1Mii 00beM MHBeCTHLIMH HarpasieH B 2012 roay B mpoMbIieHHOCTh - 646899,3 Teic. noi. CILA,
yT0 cocrtaisieT 44,2% ot o6met cymmbl nHBecTHINN. OmHako B iepuos ¢ 2009 o 2011 nuaupyromee

OkoHOoMUKa n ynpasrieHne Ne 1 - 2014r.



PernonanbHas a3koHOMKKa

MOJIOKEHHUE IO BIIOKEHMIO MPSAMBIX MHOCTPAHHBIX MHBECTULIMHM 3aHUMAJIO CTPOUTENLCTBO — 27,9%
(227530,3 TtbIc. mon CHIA). Takxke MOKHO OTMETUTH, uTO B iepuoa ¢ 2011 mo 2012 roga nabmromgaercs
pocT 3apyOeKHBIX MHBECTULIMOHHBIX BJIOXKEHUN B JIESATENILHOCTh OTeNel u pectopaHoB — Ha 337720,5
TBIC. JI0J1, ONIEPAIIUH C HEJIBIYKUMBIM UMYIIIECTBOM, apeHa, MHXKUHUPUHT U MIPETOCTABICHUE YCIYT — Ha
83037,9 teic. non. Uto kacaercs APYyrux BUIOB SKOHOMUUECKON IEeATEIbHOCTH, TO CIEAYeT OTMETHUTH,
YTO 00BEMBI TOCTYIICHHUS MPSMBIX MHOCTPAHHBIX MHBECTUIIUH COKPATHIIMChH B HUX 3a CUET UX Iepepac-
npenenenus. Hanbosnblee cokpalieHe npou3onuio B o0pazoBanuu — Ha 216,6 ThIC. 10J1. U JIeATENb-
HOCTh TPaHCTIOpPTa U CBsA3U — Ha 68978,4 ThIC. o1 (puc. 4).
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Puc. 3 lunamMuka nocrynJjieHusi IpsiMbIX MHOCTPAHHBIX MHBecTHLMI B AP KpbiM co cTpan
uHBecTopoB 3a 2009 — 2012 roaa, Teic.g0a CHIA [10, c. 17-18]
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Puc. 4 — lunaMuKa nocTynJieHusi NpAMbIX HHOCTPAaHHBIX HHBecTHLMIT B APK no Bugam
IKOHOMUYeCKOH AesiteqbHOCTH 32 2009-2012 roaa, Teic. 1oJ. CIIA [10, ¢.22-23]
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UYro kacaercst OTTOKA JICHEKHBIX cpelcTB U3 AP KpbIM B 9KOHOMHKY JPyrHX CTpaH MOKHO CKa3arhb,
yto B EBpone, Azun u B Ctpanax CHI' nanHbpie MHBECTUIIMH ObUTA HAIIPaBJICHBI B MPOMBIILICHHOCTh
KaK JOOBIBAIONIYIO, TaK U MEpepadaThIBAIOIIYIO, 8 HHBECTUIIMH B AMEpHUKe ObLIM HAIIPaBJICHBI HA Jes-

TCJIIBHOCTDb TPAHCIIOPTA U CBA3U.

Ecnu paccmarpuBaTh MHBECTULIMOHHYIO JAESITEIBHOCTh Ha Tepputopun KpbIMCKOro permosa, To

WHBECTHUIIMY B OCHOBHOW KamuTajl B OOIIEM, 3HAYUTEIHHO YBEIHUYMIUCH (PHC. 5).
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Puc. 5 — JInnamMnka 00beM0oB HHBecTHIMI B 0CHOBHOM KanuTaa B AP Kpbim 3a 2007- 2011 rona

Yto KacaeTcs MHBECTUIIMM B OCHOBHOI KamluTall B pas3pe3c BUAOB 9KOHOMHYECKOM ACATCIIBHOCTH,

TO CJICAYCT OTMCTUTD CIICAYIOIICE:

[11, c.38]
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Puc. 6 — IluHaMuka HHBeCTHIHIT B 0CHOBHOM KanuTaa B APK mo BuaamM 3xoHoMHn4ecKko
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aesitejibHOCcTH 3a 2007-2011 roaga, Teic.rpu [11, ¢.38-39]
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B nocnennue rogpl HaOMORASTCSI U3MEHEHHE CTPYKTYPBhI MHBECTHIIMI B OCHOBHOM KaIrtuTaJ MO BH-
JlaM SKOHOMHUYECKOH eATENIbHOCTH, @ IMEHHO YBEJIMUEHHE IO MHBECTUIIUI B TIPOMBIIUICHHOCTH JI0
62,8% (10984161 TthIc. rpH) B 2011 roxy, mpuuem B iepuog 2007 — 2010 rr. 3TOT mokaszaresab HE MPEBbHI-
mrain 25%. HeGonpuryro oo B 13% (2272362 teic. rpH) B 2011 roxy B 00beMe HHBECTHUIINI B OCHOBHON
KamuTaJl 3aHUMAaJTF OTIepaIliy C HEABMKUMBIM UMYIIIECTBOM, apeHa, 9% (1572163 TeIC. TpH) - 1eATeIb-
HOCTb TpaHcIopTra u cBsizu, u 6% (1043729 Thic. rpH) — 101 ACSITEIBHOCTU OTEJIEH U PECTOPAaHOB B
o0uiemM o0beMe MHBECTULIMM B OCHOBHOM KanuTal. B ocTranbHbie BUIBI SKOHOMUYECKON J1€ATEIbHOCTU
MHBECTUIIMHU B OCHOBHOM KanuTai B 2011 rony 6s111 Ha ypoBHe 1%-2% 00 00111ero KoiuyecTBa UHBEC-
Tanui (puc. 6).

B AP KppiM nHBEeCTUIIMN B OCHOBHOM KanuTajn nocTynaiu B ocHOBHOM 3a 2007-2011 rona 3a cuet
COOCTBEHHBIX CPEJICTB MPEAIPUATHI U OpraHU3aIHid, KPeIUTOB OAHKOB M CPEJICTB MHOCTPAHHBIX HHBE-
cTopoB. OJHAKO CIEeIyeT OTMETHUTD ,4TO 32 aHAIU3UPYEMBIi IIEPHOJT CTPYKTYpa MOCTYIJICHUS HHBECTH-
M/ B OCHOBHOM KaIliTaJl HECKOJIBKO M3MEHMIAch. IHBECTHpOBaHUE 3a CUET COOCTBEHHBIX CPENICTB CO-
kparuiiocs ¢ 47,1% B 2010 roxy 1o 23,8% B 2011 roxy. Jloms kpeaAUTOB OAHKOB U IPYTUX 3aiiMOB yBEIH-
gmach 10 33,3%, Takke yBEITHMYMIOCh HHBECTUPOBAHUE CO CTOPOHBI HHOCTPAHHBIX WHBECTOPOB — JI0
13,5% B 0011eM 00BEME COOTBETCTBEHHO. IHBECTHIIMM B OCHOBHOM KalKTal 3a CUET OCTAIBHBIX CPE/ICTB
(UHAHCHPOBAHMS TaK)Ke TPETEPIIeSId, HO B OCHOBHOM HE 3HaYHUTENbHEIE (pHC. 7)
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Puc. 7 - — /luHaMuKa HHBECTHIHI B OCHOBHOI KanuTaJ B AP KpbIm no ucrounukam
¢punancuposanus 3a 2007-2011 roaa, Teic. rpu [11, ¢.37].

BbIBO/IbI

B 3akitoueHuun aHain3a MHBECTULIMOHHOM akTUBHOCTH AP KpbIM crieyer cka3zarb, YTO HHBECTUIIUU
B COBPEMEHHOW 3KOHOMHKE WUTPAIOT BAXHYIO POJIb, TOCKOJIBKY OHHU CITY’KaT ONPEAEICHHBIM PhlYarom
pocTa 1 pa3BUTHSI TIOOOTO 0OHEKTAa MHBECTUPOBAHMS.

Ha coBpeMeHHOM 3Tare npuBIIeUEHUE HHBECTUIIMIA B OCHOBHOM OIPEAENSAETCS CTEINEHBIO TOTOBHO-
CTH U MOTHBHPOBAHHOCTHU MHBECTOPOB. ITO JOJDKHO OBITh 00€CTICUeHO MPUMEHEHUEM JABYCTOPOHHUX
VMHBECTUIIMOHHBIX COMIAIEHUI MEX Iy CTpaHAMHU, CTPAXOBaHUE PA3JIMYHBIX PUCKOB HHBECTUPOBAHUS, a
TaKKe MPEJOCTaBICHUE TApAaHTUH WHBECTOPAM, HEMAJIOBAKHBIM OYAET U MOAIEPKKA CO CTOPOHBI TOCY-
JTApCTBEHHBIX OPraHoB. Takxke CleayeT OTMETHUTh, YTO JJISl TIOTEHIIMAIbHBIX HHBECTOPOB HA COBPEMEH-
HOM 3Tare UrpacT BaXKHYIO POJIb MPABOBasi U SKOHOMUYECKasi CTAOMJIBHOCTD U 3aIIUIIEHHOCTh HHBEC-
TUIIUH HA TEPPUTOPUU UX BIOKEHUS B TOM UHCIIE.
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KOHUEINTYAJIBHOE BUJIEHUE PALTUOHAJIBHOI'O ITPUPOJOITIOJ/IB30OBAHUSA

Owoesckas H.B.

B cmamve paccmompenvl meopemuueckue 0CHO8bl CUCTEMbl PAYUOHATLHOZO
nPpUpPoOONoONb308aHUs, 0becneuusaouell IK0102UYecKoe pasHosecue npoyeccos
gzaumooelicmeus obuecmea u npupoovl. Ocyuecmenena hopmanuzayus HayyHvIxX
n00X0008 K OnpeodeseHut0 cyuHocmu 0anHol degunuyuu. Mccreoosanvl obvexm,
@DYHKYUU, NPUHYUNBL CUCTEMbL PAYUOHATLHO2O NPUPOOONONb308AHUS.

Knroueswie cnosa: payuornalbHoe l’lpMpO()Ol’lOJZbSOBClHue, COYUATTbHO-9KOHOMUYECKAA
cucmemda, dKoocudecKas cucniemda, 3K06anch, IKoOJ10cUu4ecKas ycmoﬁlmeocmb, OKpYy-
acarowaid cpe()a, ¢yHKL!MM cucmemsbl payuOHAIbHOCO anpO()OnOJlb306aHuﬂ, NPpUHYUNbL
cucmemsl payuoOHAlIbHO2cO npupodonmwoeaHuﬂ

B Hacrosiee Bpemsi BeCbMa aKkTyajlbHbIMU CTAHOBSITCS POOJIEMbl Pa3BUTHS PALIUOHATIBHOTO MPHU-
POJIOTIONB30BAHUSI, PEIICHUE KOTOPBIX MO3BOJUT BOCCTAHOBUTH U COXPAHUTh HKOJIOTMUECKHI OaaHC
HIPUPOTHON Cpesibl ¢ y4ETOM IPPEKTUBHOTO COLUATBHO-3KOHOMUYECKOTO pa3BUTHs Tepputopuu. Cie-
IyeT OTMETHUTb, YTO HEOOXOAUMOCTb MPEOAOJICHUS MPOOJIEM PAllMOHAIBHOIO IPUPOJOIIOIb30BAHUS B
YCIIOBUSIX YCTOMYMBOTO Pa3BUTUS TEPPUTOPUHU, TPEOYET PACCMOTPEHHUS KITFOUEBBIX 1e(OUHULIUNA TaHHOTO
TEOPETUYECKOTO HAIIPABJICHHUS.

Ileab cTaTbu — UCCIIEJOBAHUE TEOPETUIECKUX OCHOB PALlMOHAIBHOTO IPUPOOIIONB30BAHMS

OkoHOoMUKa n ynpasrieHne Ne 1 - 2014r.


http://odessa-nedvizhimost.com/publ/zakony_ukrainy/
http://base2.spinform.ru/show_doc.fwx?rgn=8806

