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EKOHOMIYHI TA CUCTEMHO-YHIBEPCAJIbHI IPOBJIEMUA HA
HIISIXY ®THAHCYBAHHSI HAYKOBO-IHHOBAIIIMHOI AISIJIBHOCTI B
YKPAIHI

Y cmammi 0ocnioxcyromsbcs iCHYIOUI eKOHOMIYHI Ma CUCMEMHO-VHIBEPCAIbHI
npooiem Ha wiisaxy QIHaAHCY8AHHS HAYKOBO-IHHOBAYIUHOI OiAIbHOCMI [HO3EMHUMU
iHgecmopamu 3a0s IHHOBAYIUHO20 pO38UMKY 8 YKpaini, a makodc' 3anponoHo8aro
3ax00u akmusizayii QiHancy8anHs HAYKOBO-IHHOBAYIUHOI OIIbHOCTI.

Knrowoei cnosa: inosemui ingecmuyii, HaAyK080-IHHOBAYIUHA OIfAIbHICMD,
Qinancysanns, iHHOBAYIUHUL PO3BUMOK

B cmamve uccneoyromca  cywecmsyiowjue 9KOHOMUYECKUe, U - CUCHEMHO-
YHUBepcanvhvle npodorem ' Ha  nymu  QUHAHCUPOBAMUS  HAYYHO-UHHOBAYUOHHOU
0esimenbHOCINU UHOCIPAHHLIMU UHBECMOPAaMU OJisl UHHOBAYUOHHO20 Pa3eumusl YKpaurol a
MAaKd#ce NpeonoHCeHbl Mepbl AKMUBU3AYUU (DUHAHCUPOBAHUS  HAYYHO-UHHOBAYUOHHOU
OesimenbHOCIU.

Kniouesvie cnosa: unocmpanmvle uneecmuyuu, HAYYHO-UHHOBAYUOHHAS
oesimenbHOCMyb, YUHAaHCUposanue, UHHOBAYUOHHOE PA3GUMUE

Beryn. KitouoBoro nerepMiHaHTOO 3a0€3MeUeHHs] IHHOBAIIHHOTO PO3BUTKY B
yMOBaxX IHTETpaIiifHOro BUOOPY Jep’KaBH IMOBUHHO OYTH BHUPIIICHHS MPOOIEMHU
nomyky Ta e(QeKTMBHE BUKOPUCTaHHS (DIHAHCOBHX PECYpCiB, HEOOXITHUX IS
3M1MCHEHHSI HAayKOBO-1HHOBALIMHOI MisfbHOCTI. J[Jis BUpINIEHHS LbOTO MHUTAHHS
HEOOX1JJTHO 3aCTOCOBYBAaTHM HAMpI3HOMAHITHIII JpKepena (iHAHCYBaHHSA, Takl SK
KpeauTyBaHHs OaHKIB Ta HEOAHKIHICBKUX (DIHAHCOBO-KPEIUTHUX YCTAHOB, JII3UHT,
dbpaHyali3uHT, a TAKOX 1HO3EMHE 1HBECTYBaHHHI.

AmHami3 OCTaHHIX JOCHIKEHb Ta IMyOmikaiiid. 3HauHUM BHECOK Y TEOpPETUYHI
NpakTU4HI po3poOKK 3 TpoOsieM (iHAHCYBaHHS HAyKOBO- I1HHOBAIMHOI iSUTBHOCTI
3miiicHrn 3apyObkHi BueHi: P. Apon, O. Jlaracs, I1. [pykep, P. Knapk, JIx. Puskin, €.
Pyzagin, JI. ®peap, P. Xodar Ta iHm. Pi3Hi acrekTd po3BUTKY HAayKOBO-IHHOBAITIMHOI
TSTTBHOCTI B YKpaiHi y ToMy 4Mcii 11 (DIHAHCYBaHHS, PO3IJISIIATM BIOMI BITUYM3HSHI
exonoMmictu II. bybenko, A. Dampumncekmii, B. T'ecti, M. Kpynka, O. Jlamko, C.
Mouepauii, C. Onumiko, A. Iopyunuk, JI. demxymoBa, A. UyxHo Ta iH.AJle aKkTyanbHI
npoOJeMH 3aTydeHHS! 1HO3EMHHUX IHBECTUIIN A1 (piHAHCYBaHHS HAYKOBO-1HHO3AI[WHOT
JISTBHOCTI B YKpaiHi 3aIMIIAaI0ThCA 10 IIOT'0 Yacy 1€ HEJIOCTATHBO PO3POOIEHUMHU.

[TocTanoBka 3aBaHHA. MeTOIO CTaTT1 € JOCIIKEHHS ICHYIOUUX €KOHOMIYHUX
1a CHCTEMHO-yHlaepcalbHUX TMpobiieM Ha uusixy ¢iHancyBanHs 1MaykoBo-
IHHOBAIIMHOT  JISUIBHOCTI B YKpaiHi 1HO3EMHUMHU 1HBECTOpaMH, a TaKOX
3anponoHyBaHHS 3aXOAIB  aKTUBI3allli (piHAHCYBaHHA HAyKOBO-1HHOBAIlITHOI
BlsnbsHOCTI.

PesynbraTtn mocnimxenHs. HeoOxigHo 3ayBaKuTH, IO JJIs 1HHOBAIIHHOTO
Po3BuTky HeoOxigHa mocTaTHICTh (piHAHCOBUX pecypciB. [HO3eMHI 1HBECTHIIIT
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MoXXyTh BHCTYyNaTH NOTYXHUM JKepeiaoM (piHAaHCYBaHHS HAyKOBO-IHHOBAILIHHOT
nisibHOCTI. Y 3akoHl Ykpainu «IIpo pexxum 1HO3€MHOro 1HBECTYBaHHS» 1HO3E€MHI
IHBECTHIIIT BHU3HAYAIOTHCI SIK BCl BHJM IIIHHOCTEH, IO BKJIAJAlOThCS 1HO3EMHHMU
1HBECTOpaMH B O0O0'€KTH 1HBECTHIIIHHOI MiSUTBHOCTI BIAMOBIIHO JI0 YHWHHOTO
3akoHoaaBcTBa [1]. ¥V pesyibTari 3miiiCHEHHX 3apyOKHUMH BUYCHHUMH JIOCIIKCHb
OyJI0 OTPUMAHO BUCHOBOK, 1[0 CEKTOPH 3 BUIIMMH PIBHSIMU 1HO3EMHOI y4acTi MalOTh
BUIIYy MPOAYKTHBHICTH a00 Kpallli TEMIU 3pOCTaHHS MPOAYKTHUBHOCTI, YW T ¥ 1HIIE
onHovacHo [2, ¢. 101]. IHmuM miaATBEPHKEHHSIM BaXKIMBOI POl MPSIMUX 1HO3EMHHUX
IHBECTHUIIIH B MIKHAPOJHIN Tepeaadi TEXHOJIOTIM € iXHIM MiKraily3eBUH PO3IOIiT:
TpaHCHAITIOHAJIbHI KOMITaHii KOHIIEHTPYIOThCS B raiy3sx 3 Bucokum piBaem HJ[JIKP
10710 OOCSATIB MPOJAXKIB 1 3 BUCOKOIO YACTKOIO TEXHIYHOTO il TBOPUYOTO MEPCOHAIY.
ITo cyTi, TpaHCHALIOHAIBbHI KOMIAaHIi B OCHOBHOMY BUKOPUCTOBYIOTh HEMaTEpialibHI
aKTUBM 1 TMEpeoBl TEXHOJOTIM g YCHIIHOI KOHKYpPEHLII 3 MICUEBUMH
I1IpPUEMCTBAMHU.

Opnak cepell NOCHIIHMKIB HEMAa€ KOHCEHCYCY IyMOK INOJAO JOLIJIBHOCTI
3aJly4eHHs] 1HO3EMHHMX I1HBECTULINA Yy HAI[lOHAJIbHY €KOHOMIKY Ta IHHOBallIMHUIMA
PO3BUTOK, OCKUIBKH TOJIITUKA 1HO3EMHOTO 1HBECTYBAaHHS, KPIM OYEBHUIHMX IEpeBar,
Mae TIeBHI Hefoiku. Jleski HaykKoBIl HEOE3INICTAaBHO BBaXKAIOTh, IO 1HO3EMHI
1HBECTOPH BHUKOPUCTOBYIOTH Y CBOIX IHTEpecax MOKJIUBOCTI THUX KpaiH, B SKi
1HBECTYIOTh, 1 HE 3aIliKaBJieHI B TOMY, II0O0 BOHU CTaJIM KOHKYpEHTaMH KpaiHam -
iHBecTopaM. AJie HEOOXiAHO BiA3HAYUTH, MO0 NMPU e(PEKTUBHOMY BHUKOPHCTaHHI
1HO3eMHUX 1HBECTHIIA BOHM 3JaTHI BHECTHM BaroMuii BHECOK Yy 1HHOBAIlIMHHUI
PO3BUTOK €KOHOMIKH. HeoOXigHOI YMOBOIO ISl IBOTO € JOCTAaTHBO KOPCTKHUU
KOHTPOJIb JI€PKABU B paMKax 4iTKOI, IPOJyMaHOi CUCTEMHOI CTpaTerii perytoBaHHs
iHBecTULIMHOI cdepu. [HO3eMHI 1HBecTHLIi MOXYTh 1 TOBHHHI IIUPOKO
BUKOPHUCTOBYBATHUCS B IHHOBAIIIHHOMY PO3BUTKY, aJIe TUTBKA B TOMY BHUIIAJIKY, SIKIIIO
BOHU BIANOBIIATUMYTh HAIIOHANILHUM 1HTepecam nepxkasu [4, c. 37]. Ilpouec
HAJXO/KEHHS B YKpaiHy NOpsIMUX 1HO3EMHHMX I1HBECTHUILIM, JO OCTAaHHBOTO 4Yacy,
BII0OYBA€ETHCS MO BUCXIAHIN. [HBecTHIIIT mocTynatoTh OutbIl, HiXk 13 100 kpaiH cBITY,
npu oMy Ha 10 13 HUX nmpumnagae OUIBIN SK TPU YBEPTI 3arajJbHOTO 0OCATY MPSIMHX
iHo3emMHuX 1HBecTHIlii, 1e: Kinp, Himeuunna. Hinepnanau, Pociiickka deneparris,
ABctpisa,  BenukoOpuranis,  @®panmis,  [Bemis.  Biprincbki  ocTpoBH,
CIIA.CrocTepiraeThcs BeNMKa AUCTIPOTIOPIS Y BKJIAJCHHSIX 1HBECTHIN TIO
BIJIHOIIIEHHS 70 perioHiB. HaiOimbm npuBaOIMBUM ISl 1HO3EMHHUX 1HBECTOPIB € M.
Kwuis. Ha mouarok 2013 p. oOcsr npssMux 1HO3EMHHX 1HBECTHIIN cTaHOBUB 24459,1
MiH. g0, CIIIA, mo cranoswio 49,6 % Bix 3arambHOTO 00CATY iHBECTMILiM B
Vkpainy. Ha JTHinporneTpoBChKy 06macTh npumnagano - 16,2 © b, XapkiBceky - 5.6%,
Honenpky - 5,1 % inBectumiii. HaiimeHin npuBaGIMBUMH perioHaMU JJisl IHO3EMHUX
inBectulii € KipoBorpanaceka, TepHoninscbka, UepHiBenpka, UepHiriBcbka o0nacri -
Ha ix nmomto mpumanae 0,6 % Bijg 3arajapbHOTO OOCATY 1HBECTyBaHHS. PasoMm 3 Tum
HEOOX1/THO 3a3HAYUTH, 1110 ICHYIOTh YUHHUKH, SIKI CTPUMYIOTh BKJIAJ€HHS 1HO3€MHOTO
KamniTagy B €KOHOMIKY KpaiHu, 1110 ToJ1aHo y Tad. 1.
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Tabauus 1.- [pobiiemn Ha wanxy pinancyBaHHs cy6’exTiB HAyKOBO-
iHHOBaWiAHON AinabLHOCTI

p/n. | YHHHMKH, WO raAbMyiOTh BKAAAEHHS (HOZEMHMX IHBECTHUIH Yy HAyKOBOA
: iHHOBAUIAHY AIAIBHICTD 32/1A IHHOBALIHHOIO PO3BHTKY
lecTabinbHicTL €KOHOMIYHOT Ta NONITHYHOT CUTYaLlT B KpaiHi

1
[ 2. [HenockonanicTh HOPMATHBHO-NPABOBOI Ga3yu WOAO 3aXMCTY AK IHO3EMHHMX, TaK i
ITYM3HAHHUX IHBECTOPIB | KanitaniB

§ 3. BiacyTtnicth AO0BrOCTPOKOBOT BHB@KEHOT MOJITHKM JACDKABM U100 3aTyYEHHS
IPAMHUX 1HO3EMHMUX IHBECTHULIN, Y TOMY YHMCIi Y HAYKOBO-IHHOBALIMHY NiSILHICTH, T4
TBOPEHHS CHIPUATIABUX YMOB Ui iX eEKTHBHOrO BUKOPHCTAHHA

| 4. [Henomamr CTUMYNIOBAHHA [HO3EMHHUX KaNiTAIOBKIAAIAEHL VY  PCKOHCTPYKUIKD,
OHOBJICHHS Ta CTBOPEHHS BUPOOHUYOT iIHQpacTPpyKTYpH

I’ 5. Bucokuii  piBeHb  KOPYMIIOBAHOCTI  BITYM3HAHOI  CKOHOMIKM ¥  PH3IMKH
‘ NANPHEMHULBLKOT AISALHOCTI, OCOOIMBO HayKOBO-iHHOBAL( MHOT

g 6. lBiucyTHicn, PO3BHHYTOIO POHA0BOIO PUHKY

F). Eienocmmn npoiHGOPMOBaHICTL  IHO3EMHUX  iHBecTOpiB  mpo  Ykpainy, i
& KOHOMIYHMH | IHTENeKTYaNbHMI NMOTEHLIAM Ta iH.

L 8. [Cruxiline OpMyBaHHS NOTOKIB iHO3EMHOIO IHBECTYBAHHSI B GKOHOMIKY DErioHiB
' BHACIIOK 4Or0 OCHOBHMMM PEHMMICHTAMH NPAMUX IHO3CMHMX IHBECTHLINH 3 GOKY
IHO3EMHHMX JepXKaB CTalOTh Traay3i 3 LUBHIKHM OJCPKAHHAM TNPHOYTKY,
BHCOKOTEXHOJIOTIYHI rajty3i, Hayka, OCBITa 3aIMLIAIOTHCA 11038 YBArOK iHBECTOPIB

I 9. BincytHicrh y 3akoHOAABCTBI HOpPM, siKi O 3000B’s3yBaiu iHO3EMHHMX iHBECTODIB
ajlyyaTd HalllOHAILHUA IHTENEKTYaIbHUH NOTEHLIIA! NPY OCBOEHHI iIHBECTHLIH

- Jlxepeno * cknaaeHo aBTOPaMHU Ha OCHOBI MPOBELEHOIO aHANI3Y

31e0UIBIIOT0 TMOTOKM 1HO3EMHOI'O 1HBECTYBaHHS B €KOHOMIKY KpaiHu
3MYIOTBCSI CTUXIHHO, cpepu BIIIaJICHHS Ta CTYIMiHb MIDKrajly3eBOi €HTPOIii BOTO
KamiTanxy 3apyOiXkHI 1HBECTOpU BHU3HAYalOTh cami. BHacHigoK HbOTO CHOBHUMH
pEIUIIIEHTAaMU TPSIMHUX 1HO3EMHUX I1HBECTHUIIA 3 OOKYy 1HO3EMHHUX aepkaB CTalOTh
MIIIPUEMCTBA TOPTiBIl, PEMOHTY aBTOMOO1JIIB, Xap4OBOi Ta JIETKOT TPOMUCIOBOCTI,
OCKUJIbKM 1HO3E€MHI 1HBECTOPH 3alliKaBJIeHI y IIBUJIKOMY OJIep)KaHi 3MOYTKYy, a HE y
BKJIaJICHH] KOUITIB Y PU3MKOBI 1HHOBAIIHI MPOEKTH, K1 MOXYTh T MPUOYTKOBUMHU
TIJIBKU Y JOBTOCTPOKOBIHM MEPCIEKTHUBI.

[To3a Mexamu 1HO3€MHUX 1HBECTOPIB 3aJIMIIAIOTHCS BUCOKOTEXHOJIOTIYHI MMy3l,
Hayka, OCBiTa. Majo CroJliBaHb 3aJUIIAE€THCSA HAa CIPHUSHHS 1HO3EMHHX 1HBECTOpIB
BIPOBA/KEHHIO PE3YJIbTATIB YKPATHCHKUX JOCTIIKEHb 1 pO3p000K Ha
Malux mignpuemMctBax [3, c. 46]. Y Bumajakax, KOJIM 1HBECTHUIIII CIIPSIMOBYIOTHCS Y
HAYKOB1 JIOCHIJUKEHHsI 1 TEXHOJOTIYHI pPO3pOOKH, 1HO3EMHI I1HBECTOPH MOXKYTb
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BUKOHYBATH iX 0€3 3aJly4eHHs IHTEJIEKTyalbHOr0 MOTEHIany YKpaiHu, OCKIIbKU Y
BITYM3HSHOMY 3aKOHOJABCTBI HEMae HOPM, sKI O 3000B'I3yBaTH 1HO3EMHHUX
1HBECTOPIB 3aJyyaTH HalllOHAJbHUM 1HTENIEKTYaJbHUN MOTEHLIAN MPU OCBOEHHI
iHBecTuIlii. [Ipu OLiHKY 1HO3EMHMX 1HBECTHIIIH SIK JpKepelia piHaHCYBaHHS HayKOBO-
IHHOBAIlIHOT [JISJIBHOCTI, HA HarIy JIyMKY, CHiJl BpaxoBYBaTH KpiM OOCSTIB
1HO3EeMHOTO 1HBECTYBaHHS TaKOXX OO'€KTH 1HBECTYBaHHS, OCKUIBKM BOHH, IO CYTI,
BU3HAYAIOTh IHHOBAIlIMHUA po3BUTOK. Daktmuno 95 % Bcix IHBECTHUIIIM
CHPSIMOBYIOThCS B 3-if 1 4-i1 Texnonoriuni yknaau (75 % 1 20 % BiAmoBiHO), 1 JauIIIe
4,5 % iHBEeCTHIIIN CHPSIMOBYIOTHCS Yy S5-i TEXHONOTIYHUHN YKiIan. Y TEXHOJOTIYHIN
YaCTHHI KalliTaJbHUX BKJIAJCHb (TEXHIYHE TIepeo30poeHHs 1 MoaepHizaiis) Ha 83 %
nominye 3-i TexHonoriyani ykiaaxa i mume 10 % noBomuthes Ha 4-it. Y mepeBakHIM
OUTBIIOCTI 1HO3EMHI 1HBECTHUIIII BKJIAJAETHCA HE Yy IHHOBAIlIMHUM PO3BUTOK, a Yy
rajry3i, 0 HE 3/1aTHI 3a0€3MEeYUTH TEXHOJIOTTYHOTO MPOPHUBY BUPOOHUIITBA.
BucnoBku. OTxe, 00cArd 1HO3EMHUX 1HBECTHIN SK JKepesa 1HHOBAIIHHOTO
PO3BUTKY HE BIJANOBIJAIOTh HI HASIBHUM MOXKJIMBOCTSIM HAyKOBO-1HHOBAI[IHHOTO
NOTEHIllally, Hl iX MpParHeHHIO J0 1HTErpaliiHoro BUOOpY JAepkKaBH. Y ILIJIOMY CIiA
3a3HAYUTH, 0 YKpaiHa MOKHU IO 3HAXOJUTHCS OCTOPOHb OCHOBHHMX MIXHAPOIHUX
IHBECTUI[IMHUX  TOTOKIB, a 1HO3EMHE I1HBECTYBaHHS  CIPSAMOBYETHCI
HU3BKOTEXHOJIOTIUHI Tally3l eKOHOMIKH. [l akTuBizarii 1HO3eMHHMX IHBECTHIIIH Yy
HAyKOBO-1HHOBAIlIHY AISUTBHICTH SK JDKEpesa 1HHOBAIIMHOTO PO3BHUTKY, Ha HaIl
NOTJISiZl, HEOOXIMHOXTBOPUTH CHPHUSATIMBI YMOBH JUIsl 3aly4d€HHS 1HO3EMHOTO
Kamitaly B €KOHOMIKY KpaiHM B IIJIOMY; CHpPSIMOBYBAaTH 1HO3EMHI I1HBECTHINT Y
BHCOKOTEXHOJIOTIYHI ~Taiy3l; YIOCKOHAIUTH CHCTEMY 3aXHCTy 1 MEXaHI3MHU
NOBEPHEHHS 1HBECTULIMHUX KOIUTIB HAJaHHSAM YpPSIAOBUX TapaHTIi; chOpMyBaTH
Mepexy 1H(QOpMAIIHUX MOCAYr MO0 1HBECTHUIIIMHOI MPUBAOIMBOCTI €KOHOMIKH
kpainu. IliIBOASYM MiZICYMOK CTOCOBHO JDKEpend (PIHAHCOBOTO 3a0e3MeueHHS
HAyKOBO-1HHOBAIIITHOT JISJIBHOCTI 3a/Jii 1HHOBAIIMHOTO PO3BUTKY, TaKUX SK
1HO3€MHE 1HBECTYBaHHS, NOTPIOHO 3ayBaXKUTH, 1110, HA K&ib, MOKH IO 11 (P1HAHCOBI
pecypcu He BIAIrpaloTh CYTTEBOI poyi y (iHAHCOBOMY 3a0€3IMeueHHI HayKOBO-
IHHOBAIIWHOT TISJTIBHOCTI. Y HampsiMi OUIBIIT MacIITaOHOTO BUKOPUCTAHHS 1HO3EMHHUX
IHBECTHIIIH SK JpKepesa (iHAaHCOBOro 3a0€3MEeUeHHs] HayKOBO- 1HHOBAIIMHOT
TISJIBHOCTI  3aJj11  1HHOBAILIMHOTO PO3BUTKY HEOOXITHUM C  BpEryJIFOBaHHS
€KOHOMIYHHX 1 MOMITHYHUX (PAKTOPiB, HOPMATUBHO-NPABOBOI O3 TOIIIO.
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Tulchinska SO, Kostyunik OV

ECONOMIC AND SYSTEM UNIVERSAL-PROBLEMS OF OF FINANCING
RESEARCH & [INNOVATION ACTIVITY IN UKRAINE

The article analyzed with the current economic and system- universal problems
on the way of financing at research and innovation activities by foreign investors for
innovative development in Ukraine.

It was established, that researchers are divided about the wisdom of foreign
investments into the national economy and innovative development. A foreign
investment policy has certain disadvantages apart from the obvious advantages. But it
must be noted, that the effective use of foreign investment can make a significant
contribution to the development of an innovative economy. The factors, which
hindered foreign investment in the economy has defined: unstable economic and
political situation in the country; inadequacy of the legal framework; the lack of long-
term balanced policy on foreign direct investment, including research and innovation,
and to create favorable conditions for their effective use; lack of promotion of foreign
investment in reconstruction, renovation and creation of industrial infrastructure; high
level of corruption in the domestic economy and the risks of entrepreneurship,
particularly research and innovation; lack of developed stock market; insufficient
foreign investors about Ukraine, its economic and intellectual potential; forming a
natural flow of foreign investment in the economy resulting in major recipients of
from foreign countries are industry quick profit, and high-tech industry, science,
education remains neglected investors; lack of law rules that would oblige foreign
investors to attract national intellectual potential in the development of investment. It
was established, that most of the foreign investment into the country formed
spontaneously.

The scope and degree of interdisciplinary investment entropy of its capital by
foreign investors defines yourself. Beyond foreign investors are leaves high- tech
industry, science and education. In most foreign investment isn't invested in
[innovation development. But in the areas that are not able to provide a technological
breakthrough in the production of both domestic and global markets. Where
investments are directed in research and technological development, foreign Investors
can doing them without involving intellectual potential of Ukraine.
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That's why the national legislation hasn't rules that would oblige foreign
investors to attract national intellectual potential in the development of investment.

The ways of intensification of foreign investment in research and innovation
activities as a source of innovation were defined, namely, to create favorable
conditions for attracting foreign capital in the economy as a whole; to direct foreign
investment in high-tech industry; to improve the system of protection and return
mechanisms of investment funds providing government guarantees; to form a
network of information services for the investment attractiveness of the country's
economy.
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