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The article deals with the problems of forming the financial base of Ukrainian regions, which have negative
impact on the overall socio-economic development of the country. The basic methods and tools address these
problems, which are aimed at creating financially capable and independent communities. The authors argued that the
process depends primarily on tax revenues to local budgets. Taking into account the difficult political and economic
situation there is offered to make free economic zone in the Donbass, which will attract foreign investment in this
region and ensure its reconstruction.

Key words: fiscal decentralization, financial capacity, local communities, local budgets, fiscal policy, Donbas,
Ukraine, Spain.

Formulation of Scientific Problem and its Significance. The necessity of fiscal decentralization in
Ukraine has been discussed for a long period. Application of the main provisions of fiscal decentralization in
practice will eliminate the disparity of social and economic development, and will strengthen the responsibility of
local and regional communities in the development of their own areas and more efficient use of local resources
that can eventually strengthen the internal integration and economic integrity of Ukraine. However, the current
policy of the government in this direction has not given the expected results, characterized by non-systematic and
chaotic decision-making, which further strengthens the processes of centralization and reduces the financial
autonomy of the regions. Therefore, there is necessity for Introduction of Changes and corrections to the Concept
of reforming the local self-government and territorial power in Ukraine.

Analysis of Research of this Problem. In the context of the local government reform domestic scientists
paid more attention to research on fiscal decentralization. Different aspects of the tools of fiscal decentralization
and its impact on the socio-economic development of the country revealed in the research of V. Andrushchenko,
A. Bondarenko, I. Vahovycha, M. Derkach, A. Crook, A. Kulai, S. Luchkovskoyi, G. Makarova, G. Odintsov,
N. Prots, I. Storonyanskoyi, V. Fedosov, V. Shcherbakova, S. Yuriya and others.

Ensuring the effectiveness of fiscal decentralization in Ukraine makes it necessary taking into account
international experience in reforming local government. In this regard, there were studied research of foreign
economists, such as: M. Baron, A. Bohachova, I. S. David, B. Kimatura, J. Litvask, R. Musgrave, W. Oates,
W. Thirsk, W. Thiessen, Ch. Tibu and others.

The aim of Research is to develop a conceptual basis of coordination of fiscal policy at the state and local
levels to ensure the formation of financial able communities and to offer solutions to the main problems of fiscal
policy at the local level.

Presentation of Main Material and Argumentation of the Research Results. The main problem that
needs urgent attention is the settlement of issues related to increasing the revenues of local budgets through taxes.
The most budget-form tax that needs special attention in context of reform of local budgets is a personal income tax.
It is advisable to change the system of distribution of personal income tax between the budgets — not pass by the
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place of the employee (as it is today), but by the residence of the taxpayer. Today, it applies only to part of the tax
paid by results of filling annual tax declarations. The main argument in favor of this approach is that the local
authorities in the forming budget should focus on the needs of local people in social benefits, which, like the need
for private benefits, vary with income.

If the personal income tax goes to local budgets on a «place of residence», and differences in tax burden
identify differences in volumes providing local public goods, it acts as payment for the use of local
infrastructure [3, p. 35].

In recent years, many experts have expressed proposals to change norms of enrollment to the local budgets
part of personal income tax profit. So, today there is 10 % of personal income tax in local budgets, which is a
very small amount and is unlikely to encourage local management to fight for the employer (investor) and,
consequently, to create for him better conditions than in other regions or cities. For example, 10 % of the budget
of Kyiv is averaged only 1,2 bin. UAH., or about 7 % based on the average size of the annual city budget is
18 bin. UAH. Therefore, it would be logical to use a slightly different principle of redistribution of corporate
income tax to stimulate regions of Ukraine to increase the efficiency of enterprises on their territory.

Thus, to the proposal of the mayors of the largest cities in Ukraine, it is advisable to leave in the local
budgets about 50 % of this tax. The argument in favor of this proposal can serve that in 2002, when there was a
reallocation of tax revenue between the state and local budgets, the efficiency of its administration was higher
than in future periods when the tax is fully counted in the state budget [1, p. 64].

However, it should be noted that the earnings of this tax has huge regional differences and feature significant
instability. So, in 2015 they ranged from 2470 UAH. per capita (in Dnipropetrovsk region) to 179 UAH.
(Chernivtsi region), that differ by more than 13 times. Consequently, the use of personal income tax as a source
of local revenues may cause an increase interregional differences in their financial capabilities. Therefore, there is
a need to establish differentiated rates for different local governments. This requires some calculations, but it is
clear that for the real stimulate cities to fight for employer personal income tax should take a greater share of
revenues to local budgets.

According to the difficult political and economic situation in Ukraine, it is important to identify new
approaches to fiscal decentralization with a view to stop centrifugal tendencies in the country. An important issue
in this process is to find these redistributive mechanisms that would facilitate fiscal equalization of all Ukrainian
regions. One of these mechanisms can be redistribution of a value-added tax (VAT) between regions according to
the population of each region. Thus, the bigger number of population in some region, the higher percentage of
VAT must pay to the state, because the local police, the army and others benefits is funding by administration of
this tax. There is advisable to divide more than planned VAT revenues between the region and the center at a
ratio of 50 to 50 % to encourage local authorities to increase it for increasing the share of export industries in
targeted areas.

Essential for increasing local budget is to increase rent payments, including the use of recreational resources.
For example, Volyn oblast budget loses tens of millions through the free use of business entities recreational
resources of Shatsky national park [3, p. 43].

But, except reforming the redistribution of state taxes necessary to pay attention to local taxes. In particular,
an important element in increasing the incomes of local budgets are expanding the list of local taxes and fees, as
well as giving local authorities real powers in the regulation of their rates.

When speaking about tax revenues of local budgets, we cannot ignore issues of tax evasion. Through
systematic tax evasion all parts of the budget system of Ukraine, including local budgets, annually lose at least
30 % of revenues. Therefore, the main priority for the Ukrainian government should be fighting unconscious
taxpayers and especially the fight against offshore. Ukraine, like many other countries and organizations, has a
«blacky list of offshore jurisdictions.

In today there is operating The Order of the Cabinet of Ministers of Ukraine dated 23.02.2011, Ne 143-p
«On the list of offshore zones», which includes only 36 areas from different parts of the world [9]. For
comparison, in neighboring Belarus list of offshore zones includes 78 positions, and in most developed countries —
at least 60. Ukraine in the fight against tax shadow schemes have already tried to make changes in the Tax Code.
Thus, in 2013, there were appeared the article 39 «Transfer pricing», although it did not give good results,
because there are many benefits for large businesses [8].

Instead of implementing the existing monitoring mechanism of transfer pricing some reformers propose
controversial 50-percent limit (the value of goods and services, including fixed assets) costs for transactions with
related parties, non-residents, assuming appropriate to limit the cost of benefits for all offshore jurisdictions [4].
Obviously, adequate resistance to most large-scale tax evasion schemes and the withdrawal of capital from
Ukraine needs much more serious and proper control measures and volition of country's leadership to implement
these measures.
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In order to reduce tax evasion first of all in official documents it should Ukraine expand the list of offshore
zones and enhance control, especially financial, of transfer prices for goods and services used by Ukrainian
contractors.

Effective local government reform in Ukraine is impossible without resolution of the issue of budgetary
powers of local authorities. Over the years of becoming of local government in Ukraine scientists and
practitioners think, that the main problems of its development is the absence of sufficient funding and vaguely
formulation of powers.

In addition, today local governments have the lack of financial resources not only to perform their own
powers, but also delegated. This situation does not improve the financial autonomy of local government in
Ukraine [6, p. 224].

In order to eliminate these negative aspects in the activities of local governments and I. Storonyanska,
A. Pelehatyy propose to strengthen the financial independence of communities and regions, and we support it, in
particular: the transfer to local governments the majority powers, which have local character and funds of the
State budget as separate taxes and their parts; ensure independence the budget process at the local level from
adoption of the state budget, which will waive the local budgeting on a «top-down» and ensure the
implementation of the Constitution of Ukraine; full support from the State budget execution delegated powers by
local authorities and provide more clear definition for category «delegated powers» that make it impossible
assigning them various powers of the state in different budget years. This will avoid destabilization of forecasting
revenues and costs of local budgets.

This will make appropriate to make distribution of budgetary resources for different levels of government
(municipal, town and village budgets). At the same time, district and regional budgets should provide funds only
to implementation delegated states. The source of funding these states basically would be intergovernmental
transfers. Additionally, important role for the reform of local government plays stabilizing intergovernmental
relations through establishing direct relations between the State Budget and communities with a population of
more than 5 thousand. It will encourage people of local communities to unite and enhance the use of horizontal
alignment tools that will to redistribute funds between local budgets without state intervention according to
common needs of communities [7, p. 233]. All these activities will accelerate the process of voluntary association
of communities, which slowed in 2016.

According to the centrifugal trend in the Donetsk and Lugansk regions, it would be appropriate to give these
regions bigger opportunities in the formation and use of their budgets than other regions at least during their
reintegration into the legal framework of Ukraine.

Another way of settlement of regional conflicts in Ukraine would be a free economic zone (FEZ) in the
Donbas. Creating such FEZs in Donbas would help legalize the economic relations between Kyiv and territories,
which are not controlled by Ukraine.

In condition of military actions enterprises are working semi-legal on occupied territory, only under private
arrangements with the Ukrainian and Russian partners. Therefore, business must enter into the legal field of
Ukraine through clear rules. This rules means that business have o pay taxes to the budget of Ukraine working in
the occupied territories. Also, it is necessary to solve the problem of crossing the Ukrainian-Russian border and to
simplify the procedure for movement on Ukrainian territory to interact with local customers and suppliers.
Therefore, the Government of Ukraine should establish a special preferential treatment for European investors.
This decision will also be a way for people in the region, because of the influx of investments in the Donetsk and
Lugansk regions will create new jobs [5]. In our view, it will be their economic interest to remain within Ukraine.
On the other hand, there is necessary to consider the risks that this could arise, because there is the possibility of
converting these areas to offshore. Ukraine already has negative experience of FEZ action early 2000s, when they
were largely used as a scheme of criminal money laundering or tax evasion.

However, at first it is necessary decide not global, but private problems. There are lots of entrepreneurs who
left the Donbas and went to the Central and Western Ukraine. Now these people are faced with a bunch of
problems with re-registration of businesses, collective adaptation, and restoration partnerships and so on. The
main task of the government in this case is the implementation of the support program, such as the creation of
business incubators, allocation of soft loans etc.

In addition, international experience shows that successful work of FEZ possible if there is a hard limit that
separates them from the rest of the country. For example, Shanghai and Guangzhou, Chinese regions, in which a
business is not levied income tax and VAT, are only rents for land and resource use, so the cost of production is
lower than similar, which produced outside the FEZ. But selling goods from FEZ can only outside of China
(internally only on a general basis). Entrepreneurial activity involved both Chinese and foreigners, but on
temporary contracts [2, p. 203].
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Experts believe that this option on the occupied territories of Donbas is unacceptable because they are
occupied by militants. Therefore, the main task for the government of Ukraine is to resolve the military conflict
and establishing economic relations with the occupied territories in particular Transnistrian scenario.

Despite the risks that may arise, the implementation of the project under current conditions is the best
option, according to many experts, which will help resolve many issues in the economic, political, regional and
social aspects of further development of our country and the return of the occupied territories of Donbas and
Crimea warehouse Ukraine.

Conclusions and Prospects for Further Research. Thus, given the large gaps in the current legislation of
our country, there is a need for amendments to existing approaches of fiscal decentralization, such as:

— addressing the issues of low level of software revenue base of local budgets uncertain source by changing
the proportions of redistribution between the existing taxes, such as personal income tax, private income tax and
environmental tax, increasing the number of local taxes and providing opportunities of local government in the
regulation of their rates;

— fight against tax evasion, which involves increasing the list of offshore zones and increased control in the
field of transfer pricing;

— clear separation of own and delegated powers of local authorities, as well as expanding the limits of
competence in accordance with their financial capacity, which should take place together with the setting up of
inter-budgetary relations between state and local budgets;

— creating the Donbas free economic zone, which will resolve the political issue, reduce the centrifugal
trends in the eastern regions of Ukraine, as well as create new opportunities for economic recovery and
infrastructure in the region.

It should be noted that implementation of the proposed measures aimed at transition to a qualitatively new
model of financial management of local government, which aims to promote social and economic development
of communities and effective use of their own financial capacity.

References

1. Carlin, M. 1. (2015) Expanding fiscal capacity of regions of Ukraine as a stabilizing factor in the socio-economic
situation in the global financial turbulence / M. 1. Carlin // Economic Forum. — Ne 1. — P. 64-69.

2. Carlin M. I. (2004), Finance foreign countries : Textbook / M. I. Carlin. — Condor : Kyiv, Ukraine, 2004. — 382 p.

3. Carlin, M. 1. (2014) Social and fiscal policy of the state, regional coordination problems in the new phase of
globalization / M. I. Carlin // Demography and social economy. — Ne 2. — P. 34-44,

4. Draft Law of Ukraine «On Amendments to the Tax Code and some other laws of Ukraine (on tax reform)y. —
Ne5079 of 15.09.2014 [Electronic resource]l. — Mode of access : http://wl.cl.rada.gov.ua/pls/
zweb2/webproc4_1?pf3511 =52180.

5. Draft Law of Ukraine «On the establishment and operation of free economic zone “Donbas™» from 03.19.2015
[Electronic resource]. — Mode of access : http://wl.cl.rada.gov.ua/pls/zweb2/webprocd 1?pf3511=54,463.

6. Prots, N. V. (2015) Formation of tax revenues of local budgets in the context of fiscal decentralization / N. V. Prots //
Financial space. —Ne1 (17).—P. 221-226.

7. Storonyanska, I. Z. (2014) Financial support for the development of local communities in the context of
administrative-territorial reform / 1. Z. Storonyanska // Regional Economics. — Ne 3 (73). — P. 228-238.

8. Tax Code of Ukraine from 02122010 no 2755-VI [Electronic resource]. — Mode of access
http://zakon3.rada.gov.ua/laws/show/2755-17.

9. The order of Cabinet of Ministers of Ukraine of 23.02.2011 no 143-p «On the list of offshore zones» [Electronic
resource]. — Mode of access : http://zakon4.rada.gov.ua/laws/show/143-2011-p.

Muxona Kapain, Haranis OcrtpomyxoBa. Cnocodu minBuIieHHs (iHAHCOBOI CIPOMOKHOCTI perioHiB Yy
KOHTeKCTi pedopMyBaHHs NOMITHKH (ickaabHOI AeneHTpamidauii B Ykpaini. Y crarti posrisHyTj mpobieMu
(dopmyBaHHs (QiHAHCOBOI 0a3u PETiOHIB YKpaiHW, sIKi HETAaTHBHO BIUITMBAIOTh HA 3araylbHUN COIIaJbHO-CKOHOMIUHHI
PO3BUTOK Jiep:kaBH. Bi3HaueHO OCHOBHI CIOCOOH I IHCTPYMEHTH pO3B’sI3aHHS X MPOOJIeM, CIPSIMOBaHHUX Ha ()OPMYBaHHS
(iHAHCOBO 3aMOXKHUX 1 HE3aJCKHHUX TEePUTOpIalbHUX Tpomaia. JloBemeHO, MO Il MpOIEeC 3aeKUTh HacamIiepen Bil
MOJATKOBUX HAJXOIDKEHb JIO0 MICIEBUX OFO/PKEeTiB. TOMY MPOIMOHYETHCS 3MIHUTH TPOMOPILi PO3MOMUTY NEsSKHX MOJATKiB
MDK JIepKaBHUM 1 MICHEBHME OFOJDKETAMH Ha KOPHCTh OCTAHHIX Ta IiJCHJIMTH MEXaHi3M OOpOTHOM 3 YXWICHHSIM BiX
OMOJATKYBaHHS. 3 ypaxyBaHHAM CKJIAJHOI MOJITHYHOI H €KOHOMIYHOI cHTyarlii B YKpaiHi MpPONOHYEThCS CTBOPUTH Ha
JloHbaci BiTbHY €KOHOMIUHY 30HY, IO JAaCTh 3MOTY 3aJy9WTH 1HO3€MHI 1HBECTHINi B 1€ perioH i1 3a0e3neuynTh HOoro
BITHOBJIEHHSL.

KirouoBi ciioBa: dickanbHa JeneHTpatizanis, GiHaHCOBa CIIPOMOXKHICTh, TEPUTOPIAIbHI TPOMaIH, MiCIIEBi OFOIKETH,
¢ickanpHa momituka, Jlondac, Ykpaina, IcnaHis.

Huxonaii Kapnaun, Haramua OctpomyxoBa. Ilyrn mnoBblmeHnsi (pUHAHCOBOI COCTOSITEILHOCTH PErHOHOB B
KOHTeKcTe peopMUPOBaHNS MOJUTHKH (PHCKATIBHOI /IelleHTPAIN3AINN B YKpauHe. B cTaThe paccMOTpeHbI pooiieMbl
(hopmupoBanHUs GUHAHCOBOHM 0a3bl pETMOHOB YKpPaWHbI, KOTOPHIE HETATHBHO BIMSIOT HAa 00IIee COIMaIbHO-DKOHOMHYECKOE
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passutue rocynapcTsa. OmnpeeneHbl OCHOBHBIE CIIOCOOBI M MHCTPYMEHTBI PEIICHHS JAaHHBIX MPOOJIEM, HAIPABICHHBIX Ha
(opmupoBaHie (pUHAHCOBO COCTOSTENIBHBIX M HE3aBUCHUMBIX TEPPUTOPUAIILHBIX OOUIMH. J[oKa3aHo, YTO AaHHBIA Tpolece
3aBHCHT, B MEPBYIO OUYepe/lb, OT HAJOTOBBIX MOCTYIUICHHII B MecTHbIe OropkeThl. [loatomy, mpeaaraetcs M3MEHHTH
MPOMOPIIMK PacHPEACIICHUs HEKOTOPBIX HAJIOTOB MEKY TOCYIAPCTBEHHBIM M MECTHBIMHU OFO/DKETAMHE B TOJIB3Y TIOCIIEIHUX
U YCHINTh MEXaHHU3M OOpBOBI C YKIOHCHHEM OT HAJIOroo0noxkeHus. C y4eToM CIIOKHOM TOJUTUYECKONW U IKOHOMHUYUCCKOM
CUTyaIlui B YKpauHe Ipejiaractcst co3nath Ha JloHOacce cBOOOAHYIO SKOHOMHYECKYIO 30HY, YTO IO3BOJIHT IMPHUBJICYD
MHOCTpPAHHBIC WHBECTHUIINH B JJAHHBIA PETHOH M 0OCCIICUUT €r0 BOCCTAHOBJICHIC.

KaroueBbie ciioBa: (uckaibHas JeleHTpaIu3anus, (GHHAHCOBAas COCTOSTEIBHOCTh, TCPPUTOPUATBHBIC OOIIMHEL,
MecCTHBIE OFOIDKEeTHI, (prckanbHas monuTika, Jlonbace, YikpanHa, Mcmanms.

VK 336.145.1
Jlapuca ®poJioBa — IOKTOp €KOHOMIYHHX HayK, Ipodecop,
3aBigyBau Kadeapu mignpueMHHLTBA 1 TOpriBii OnecbKoOro
HalliOHAIBHOTO MOJIITEXHIYHOTO YHIBEPCHUTETY;

Oabra bparina — 3100yBay kadeapu eKOHOMIKM mmif-
npueMcTB  OZECHKOTO  HAIIOHAJBHOTO  IOJITEXHIYHOTO
YHIBEPCUTETY

HeoOxigHicTh yIpoBaaKeHHs IPOLECHO-OPIEHTOBAHOIO MIAX0AY AIK MEeXaHI3MY
BJOCKOHAJICHHSI CMCTEeMHU OI0I’)KEeTHOT0 YIIPaBJIiHHSA

VY crarti OOIpyHTOBaHO HEOOXIJHICTH YAOCKOHAJEHHsS OIO/KETHOTO YNPABIIiHHS Ha OCHOBI BIIPOBAKEHHS
MPOLIECHO-OpieHTOBaHOro migxony. [1o0ynoBaHO KOHIENTYaJbHY MOJENb €(PEKTHBHOTO YNPABIIHHA TOPrOBEILHUM
MiANPUEMCTBOM TPU TEPeXoli /0 MPOLECHO-OPIEHTOBAHOTO OOKEeTHOro yrpasiiHHA. [IpencraBneHo mporec
NepexoAy Bill TPaJULIHHOTO 10 MPOLECHO-OPIEHTOBAHOTO OIOPKETHOT'O YIPaBIIiHHS.

KaiouoBi cioBa: BpockoHalIeHHS, OIODKETHE YIPABIIHHS, YIPOBA/KEHHS, IMPOLIECHO-OPIEHTOBAaHMH MiAXig,
cucTeMa.

IMocranoBka HaykoBoi mnpodjeMu Ta ii 3HaveHHsi. Ha cworogni Oro[KeTHE YNPaBIiHHA SIK
yIpaBJiHCEKA CHCTEMA BiJIirpae 3HAYHY POJIb HA TOPTOBEIHHUX MiAIPHUEMCTBAX, OCKLUITEKH BUKOHYE KUTTEBO
BaX\IMBI (DYHKIIT yIIpaBiiHHS (BU3HAYCHHS 3aBJaHb, IUIAHYBAHHS PECYPCIB, OIIHKA JisUTHHOCTI Ta MOTHBALIS
MepCOHay Ha OCHOBI OLIIHKM, KOHTPOJIb, BAKOHAHHS), @ TAKOXK Ja€ MOXKJIMBICTh 30aJIaHCYBaTH HAAXOIKCHHS
i BUOYTTA, 10XO/IM Ta BUTPATH, aKTUBH 1 MACHUBH.

[Ipore cydacHi yMOBHM PHHKOBOi E€KOHOMIKM XapaKTEPHU3YIOTHCS TMOCTIHHUM JUHAMIYHHM TEMIIOM
PO3BHTKY, 1110 TOTPEOYE BIAMOBIIHOI peakIii BiJi TOProBeIbHUX MiAIPUEMCTB 1 IXHIX CUCTEM yrnpaBiiHHS. SK
HACIIJIOK, OULTBIIOI TOMIMPEHOCTI W AaKTyalbHOCTI Ha0yJo OO/PKETHE YIIPABIiHHSI 3 OpIEHTAIEI0 Ha
MPOIIECHO-OPIEHTOBAHI IPUHIIMIM yrpaBiiiHHs. [IpaBUiIbHO OpraHi3oBaHa CHCTEMa MPOIIECHO-OPIEHTOBAHOTO
OFO/DKETHOTO YIPAaBIiHHA Ja€ MOMIIHMBICTh BUBECTH HAa HOBUU piBEHb SKICTh YIPABIIHCHKOI POOOTH,
CBOE€YACHO BUSBIIITH HEJONIKH B poOOTI MiAMPUEMCTBA ¥ YCYBaTH MPUYMHU BiIXWIEHb PI3HUX MTOKa3HUKIB
HOro JisUTBHOCTI, 10 H OOTPYHTOBYE aKTyaJIbHICTh TEMU AOCIIIHKSHHSI.

JocnimkeHHs MuTaHb OIOPKETHOTO YIPABIIHHS Ta OIIHKY HOTO €(PEeKTHMBHOCTI BHKOHAHO B IIpAIlsX
Oaratbox 3apyOiKHMX 1 BITUM3HSHHX HAyKOBIIIB, Cepell SIKMX BENMKAH BHecOK 3pobwmu I. A. Bnank,
€. bpirxem, H. B. Haymosa, JI. B. Xapuxosa, B. II. Casuyk, A. FO. Xapko, B. E. Xpyuskui,
A. A. lleBuyk, K. B. u6opi # iH. Po3rasn nutanb NponecHO-Opi€eHTOBAHOTO OFO/KETHOTO YIPaBIiHHS
3MIAHIOBAM Taki mMociigHuku, sk bpimcon [Ix., Antoc JIx., B. 3o3ynsa, A. BaranoB Ta in. OpHax
3aJMINAIOTECS HE TIOBHOIO MIpOK PO3MISIHYyTUMH THUTAaHHS MeEXaHi3My Tepexojy JO MpOIecHO-
OpiEHTOBAaHOTO OIOHKETHOTO YIPABIiHHS, IO 1 3yMOBHIIO BUOIp TEMHU TOCTiIKESHHS.

Mera cratTi — 0OrpyHTYBaHHS HEOOXIIHOCTI BIOCKOHAJCHHS OO/DKETHOTO YIIPABJIIHHSA Ha OCHOBI
BIIPOBAIXKEHHS IIPOLIECHO-OPIEHTOBAHOTO MiAXOY.

OCHOBHHMMHU 3aBJAAHHSIMHU CTATTi BUCTYIAIOT!

— OOIpyHTYBaHHS KOHIENTYaJbHOI MOAENI €()EKTHUBHOTO YNPABIIHHS TOPrOBEJIBLHUM IiAIPUEMCTBOM
MPH MEPEXO0i 0 IPOIIECHO-OPIEHTOBAHOIO OIO/PKETHOTO YITPABJIIHHS,

— 0OrpyHTYBaHHS HPOLECY BIPOBAKEHHS IPOLIECHO-OPIEHTOBAHOTO OIOKETHOTO YIPABIiHHS.
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