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HU3BKHIT piBeHb (piHAHCOBOTO MOTeHIamy. [ BHM3HAUYCHHS pIiBHA (hiHAHCOBOTO
MOTCHITIATy KOMIIaHIl IPOMOHYEThCS TIPOBECTH WITKMHM aHaNi3 OCHOBHUX
MOKAa3HHUKIB, M0 XapaKTEPU3YIOTh JIKBIHICTh, MIATOCIPOMOXKHICTD 1 (HIHAHCOBY
CTIHKICTh MiAMPUEMCTBA.

3 omay Ha PI3HOMAHITHICTH (DIHAHCOBHX MPOIECIB, MHOXUHHICTb
(hiHAHCOBHMX MOKA3HUKIB, PI3HUITIO B PiBHI IX KPUTHIHHUX OI[IHOK, CTYIIiHb €BOJIFOLIT
iX BIIXWICHb BiJ (DaKTUUHMUX 3HAYEHb 1 TPY/IHOIi, 0 BUHHUKAIOTH MPH OIIHII
(biHaHCOBOI CTIIKOCTI OpraHizamii, JOMITFHO 3aCTOCOBYBATH KOMILIEKCHY OIIHKY
peiiTuHry (hiHaHCOBOrO MOTEHIIATY MiINPHEMCTBA, TOOTO aHai3 KOe(illieHTIB,
SIKAA  JTaCTh MOXKJIMBICTH OINIHUTH TOTOYHMH CTaH MaiHa 1, TIEBHOIO MipOIo,
MEepCIeKTHBH MaifHa 1 (DIHAHCOBOTO CTaHy OpraHi3ailil, MOXJIMBI 1 BiIMOBIIHI
TeMITH 1i PO3BUTKY 3 TOUKH 30py PECYPCY, 1 BUSHAUHUTH JuKeperna (iHaHCyBaHHSL.

CIIMCOK BUKOPUCTAHUX JKEPEJI
1. Mynpescekuit A O., HOpuenko A.B. OcHoBH miAnpuEMHHIBKOL
JUsUTBHOCTI: HaB4anbHUi mociouuk. Kuis: Kanmep, 2018. 256 c.
2. JlucoB L.A. Indopmauiiina 0aza anHamizy (iHAHCOBHX pe3yJbTaTiB
nianpuemctsa. Bicnux XHTY. 2015. Nel1(14). C.50-53.

YK 658.33
3o3ynak M. M.
cmapwuil 6uKIaoay Kapeopu 061Ky i 0n0OamKy8anHs ma MapKemunzy
Myxkauiscokuil deparcaghuil yHieepcumem,
M. Mykauege, Ykpaina

CTPYKTYPHMI AHAJII3 ®IHAHCYBAHHS IHHOBAIIII

Y cywyacHomy Oi3HeC — cepelOBHMINI IHBECTHLIHHA MiATPUMKA
IHHOBAIMHOT JISUTBHOCTI CYO’€KTiB TOCIOJAPIOBAHHS € aKTYaJIbHUM Ta
BaroMHM 3acO0OM JJIsl PO3BHUTKY MiANpHeMHHUNTBA. OCKUIBKH 1HHOBAI]
BIIrparoTh B@XJIUBY pOJb Yy MAISUIBHOCTI BCIX  YYacCHUKIB  PHHKY,
CIIOCTEPIraeThbesi HEBMHMHHO 3pOCTalounii iHTepec OO0 wiel kaTteropii 3 OOKy
HayKOBOI CIIUIbHOTH Ta IPAKTHKU.
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[MuTaHHsS E©KOHOMIYHOTO aHalmi3y IHHOBAaIlifHO -  IHBECTHUINHHOT
JISTTBHOCTI PO3KPHBANM y CBOI HpaIsiX Taki BiTYM3HAHI BueHi, sk I. XKurtHa,
JI. Kingpanpka, I. Jlazapummna, JI. JlaxrtionoBa, b. JlutBun, 1. ®apioH,
M. Uymagenko, 3. JInTBuH Ta iH.

IIpore, monpu BenMKy KiJbKICTh HayKOBHX JIOCIIPKCHb IIOJIO TEOopii Ta
MPaKTUKW 1HHOBALIHHOI [iSUTBHOCTI MiJIMPUEMCTB, TOCTIMHO 3pOCTarounit
iHTepec 10 npaHOi KaTeropii 3yMOBIIOE€ BHHHKHEHHS HOBHUX IHCKYCIHHHX
NUTaHb y il cdepi, a oTKe THpodIeMaTHKa IHHOBANIHOI MisIBHOCTI HE
BTpayae CBOET aKTyaJIbHOCTI.

Haiimepme, BapTo  3’ACyBaTH  CYTHICTH  (DIHAHCOBHX  pecypciB
IHHOBAI[IfHUX TMIJOPUEMCTB, IO SBJISIOTH COOOI0 CYKYMHICTh TPOIIOBHX
KOITIB, sKi TIepedyBalOTh y 1X pO3MOPS/PKCHHI Ta TpPU3HAYEHI JUIA
3a0e3MeyeHHs] MOTOYHOI TisUTPHOCTI W iHBECTyBaHHS 1HHOBAaLIHHHMX 3aXO[IiB.
®iHaHCOBI pecypcH iHHOBAIIHHIUX MiINPHEMCTB € Ti€I0 YaCTHHOIO iHBECTHIIIH,
SIKy CIIPSIMOBYIOTH Ha PO3POOKY Ta BIPOBAKEHHS SIK TEXHOJIOTTYHO HOBHX, TaK
i 3HAYHO BIOCKOHAJEHHX TIPOAYKTIB 1 TPOIECIB, OpraHi3amifHuX i
YIpPAaBOiHCLKAX METOMIiB TONIO. IX EKOHOMiUHHIl 3MiCT BHABIAETHCA B
CTUMYJIIOBaHHI 1HHOBAIIHHOI AKTUBHOCTI 1 TPHUPOCTI KIiHIEBUX PE3yJbTaTiB
iHHOBamiitHOT misutbHOCTI — iHHOBamii [1, c. 99-100]. TIpoGnemHuM
3aJMIIAETBCS TUTAHHS Kiacudikamii mxeped QopMyBaHHS —(iHAHCOBHX
pecypciB y KOHTEKCTi JOCHTIHKEHHsI iIHHOBAIITHOT TisSUTBHOCTI.

Ha nymky aBtopiB M. I. Tuba, O. M. IOpkesuu, T. B. Maiioposa, 1. B.
Brnacosa Ta iH., mxepena (iHaHCYBaHHS IHHOBAIUMHOI AiSUTBHOCTI JOUITBHO
MOJIUINTH Ha JBI OCHOBHI T'PyNW — Jep)KaBHI Ta HejaepkaBHI. BimmoigHo,
mepira KaTeropis IMpeACTaBlIeHAa CHCTEMOIO IEHTPATi30BAHOTO JIEPKaBHOTO
(hiHaHCyBaHHS HAyKOBO-TEXHIYHOI Ta IHHOBaiWHOI chep Oe3mocepenHbO 3
JIepKOI0KETY, OIOKETIB MIHICTEPCTB 1 BiJOMCTB, BiIIOBIZANBHHUX TIi€K0 YU
IHIIOI0 MIpOI0 32 PO3BUTOK IHHOBALifHMX MpPOIECIB y KpaiHi, a TakoxX 3a
paxyHOK KOINTIiB, SKi aKyMYJIOIOTHCS CIICIiali30BaHUMH I1HHOBAIiHHAMHI
donmamu [1, c. 104]. [pyra kareropis mnependadae HeICp:KaBHI JpKepena
(imaHCyBaHHS iHHOBamiWHOI cepHl, 30KpeMa: BIACHI KOIITH IHHOBAIIIHMX
MiANPUEMCTB (HayKOBI Ta HAYKOBO-TEXHIYHI OpraHizalii, iHHOBalliiHO aKTHUBHi
MiAMPUEMCTBA, IHTETPOBaHI IHHOBAIIMHI CTPYKTYpH), KPEIHWTHI pecypcH
0aHKIBCHKOI cucTemMu, (piHAHCOBI pecypcu HeOaHKIBChKUX (JiIHAHCOBHX YCTAHOB
i PI3HUX KOMEPIIHHUX CTPYKTYp, BEHYYpPHUX (OHIIB, 1HO3E€MHI iHBECTHIII,
npuBaTHI Hakonu4eHHs (izumunux ocid [1, c. 104].

313



Amnamiz  (QiHaHCyBaHHS  IHHOBAI[IHHOT  JISUTBHOCTI  MPOMECIOBUX
MiANMPUEMCTB Tiepeadadac 3AiIHCHEHHS psIy 3aBIaHb, a caMe: BHU3HAYCHHS
TEXHIKO-€KOHOMIYHUX  XapaKkTePUCTUK  IHHOBAIliff, OIIHKY iX  SIKOCTI;
MiJABUIICHHS PiBHS KOHKYPEHTOCIHPOMOKHOCTI MPOAYKIil, BU3HAUEHHS CYMH
IHBECTHUIIIH Ha pPO3pOOKY 1 BMIPOBA/KECHHS I1HHOBAIl; BU3HAYCHHS CTPOKY
OKYIHOCTI iHHOBamiif; OIiHIOBaHHA e(eKTUBHOCTI IHHOBAIM; OLIHKY
CTPYKTYpH JiKepel (piHaHCYBaHHs 1HHOBALIHHOT nisutbHOCTI [2, ¢. 100; 3].

3a nannmu JlepkaBHOT CITy>KOHM CTATUCTHKH YKpaiHu [4] 1010 pO3MoIiry
o0cAriB 1 CcTpyKTypHu JKepen (iHAHCYBaHHS 1HHOBAIIHOI JiSJIBHOCTI Yy
MPOMHUCIOBOCTI, HAHOIMBIIMM  JoKepenoM  (iHAaHCYBaHHSA  IHHOBAIiHHOT
JUSUTBHOCTI B YKpaiHi MPOTAroM OCTaHHBOTO ABaAATHIITTS (2000-2019 poku)
3aJMIIAIOTHCS BIACHI KOUITH IiIPUEMCTB, YaCTKA SKUX Yy 3aTalbHIA CTPYKTYpi
craHoBuia 52,9 — 97,2 % (7585,6 mun rpH - 13427,0 MiH TpH, BiJNOBIIHO).
Icroprunnit MakcuMyM dacTkn camoginaHcyBaHHS Oyio 3adikcoBano y 2015
pomi (13427,0 mmr TpH), a MmiHiMyM — y 2011 pomi (7585,6 mimH rpH).
AmHani3yroun aOCOJIOTHI BHUTpPAaTH IJNPHEMCTB Ha IHHOBAIll, BapToO
HAroJIOCUTH Ha ixHbOMY ctaiomy 3poctanti y 2000-2008 pokax. Buacmimzok
KpPHU3U BUTPATH CKOpouyBamucs npotsrom 2009 - 2010, 2013-2014 pokis, aie
Jami 3HOBY cTaOumbHO 30impmryBammcs. [HBecTHINI 3a paXyHOK KOIITIB
JIEpKaBHOTO  OIOJDKETY, CHPsSAMOBAaHMX Ha (iHAHCYBaHHS 1HHOBAIIHHOT
aistmeHOCTI, poTsrom 2000- 2019 pokiB cTaHOBUIH, B OCHOBHOMY, 1-5 % ( Big
24,7 no 639,1 muH rpH). YacTka (iHaHCYBaHHS IHHOBAI[IHOT MIsSUTBHOCTI 3a
paxyHOK iHO3eMHHUX IHBECTHIIH y 3araibHiil cTpykTypi Bupogosx 2000 - 2019
POKIB Tako OyJia MOPIBHIHO HE3HAYHOIO 1 KOJIMBajacs B Mexax Bix 1 o 19 %
(115,4 mmH TpH. - 1512,9 MIH TpH), IO 3acBigUy€e CKIAAHICTH 3allyd4eHHS
iHO3eMHHUX (piHAHCOBHX pecypciB. OOCATH IHIIUX JOKEpes, T0 CKIAAy SIKHX
BXOJIATh KOIITH OaHKiB 1 HeOaHKIBCHKMX (DIHAHCOBO-KPEAWTHHX YCTAHOB,
KosmBanucs B Mexax 273,0 - 6542,2 muH TpH, a ixHg yactka ckiana 2,0 — 45,6
% [4]. 3a3HaueHnii (akT 3acBigUye MiABUINCHHS PoJi (HIHAHCOBHX YCTAHOB i
aKTHBI3allil0 iX y4acTi B IHBECTULIIWNHUX MPOIIECax, 10 € TO3UTUBHUM SIBUILICM.
Tak, y 2000-x pokax OaHKIBCHKiI ITO3UKH CTalld BAXIUBUM JDKEPEIOM
(inancyBanHs. fxmro Ha modaTtky 2000-X pokiB iXHsS 4acTka cTaHOBHIA 6,26%
y 3aralibHOMY 00cs3i (iHaHCyBaHHs iHHOBaiid, To y 2008 pori OaHKIBCBHKI
MO3UKMA CTAHOBWJIM YK€ OuUIbllle TPETHHU BiJ 3arajibHOro  0o0cCsTy
¢dinancyBanns. Toit dakr, o 3 2006 10 2008 poky yacTka OAHKIBCHKUX MO3HK
y cTpykTypi (pinancyBanHs 3pocna i3 8,48% mo 33,72% cBigumTh mpo Tak
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3BaHUH “KpeaWTHHIT Oym”. BaxmmBo 3a3HAYMTH, IO ITIOB’s3aHi 31 CBITOBOIO
(hiHAHCOBOIO KPH30I0 TPYIHOII, a TakoX pepopMyBaHHS OaHKIBCHKOTO
cektopa y 2009 pomi npu3Beld 10 PI3KOr0 3MEHIICHHS BEIHYUHH IHOTO
nokasHuka (Ha 79,5% y ¢ikcoBaHMX LiHAax). AKTUBHICTh KpPEIUTYBAaHHS B
IHHOBAIIHIM  JisSUBHOCTI  Oe3rocepefiHbO  TOB’S3aHA 13 TOKa3HUKaMH
3araJbHOr0 €KOHOMIYHOTO PO3BHTKY, OCKUIBKH HAHOUIBINI CTPYKTYypHI YaCTKH
OaHKiBChKHX MO3UK Oynu y 2003-2004 Ta 2007-2008 pokax [5, c. 22].

OTxe, MPOBEJCHUH aHai3 3aCBIIUy€E HASBHICTh HETATHBHHUX TCHACHIIIHN Y
CTPYKTypi Ta ymoBax (hiHAHCYBAaHHs IHHOBAIIHOI MisUTBHOCTI B YKpaiHi.
[To3uTHBHI TEHAEHIIIT MajIH MEePEeBAKHO TUMUYACOBUH XapaKTep 1 3MiHIOBAINCS
NPOTWICKHUMH 3PYIICHHSMH B CKOHOMII, L0 XapaKTepu3ye IHHOBALiiHI
mporiecd B YKpaiHi K HeCTiiiki Ta MM030aBJeHI YITKUX JOBTOCTPOKOBHX
ctumylniB. “Ha cporomui mepex YkpaiHowo MOCTaroTh CKJIagHi 3agadi, LI0
nmoB’si3aHi 3 (iHAHCYBaHHSM IHHOBANIWHOI MisIIBHOCTI, a came: 30UTbIICHHS
3arajgbHOTO 00CATY iHBECTHIIIH B IHHOBAIIIT 3 IEPKABHOTO 1 PUBATHUX JKEPET;
YIOCKOHAIICHHST  YIPABIIHHS IHHOBAI[IHHOIO CHCTEMOIO 3  BiJIIOBITHUMHU
HachmiakamMu s (iHAHCYBaHHA 1HHOBAIMHOI IisUTBHOCTI; BHIIPABICHHS
MpOpaxyHKiB 1010 (iHAHCYBaHHSA IHHOBAINMHOI [isSUTBHOCTI, 30KpeMa,
po3podka eheKTUBHHUX IHCTPYMEHTIB MiIATPUMKH iHHOBAIiHOI AiSUTBHOCTI JUISt
HiAMPUEMHHAIIBKOTO CEKTOpa, B TOMY YHCII UL MAJIOTO 1 CepeHbOro Oi3Hecy,
Ta 3aJy4yeHHs MEPBUHHOTO i BeHUYpHOTo Kamitamy” [5, c. 21]. OkpiM 1poro,
(hiHaHCyBaHHS I1HHOBAIIHOT AISIBHOCTI B YKpaiHi HAaATO 30Cepe/keHe Ha
BEJINKUX JAEPXKABHUX YCTAHOBAX 1 HA IXHIX CTpaTeridyHMX mHporpamax. Tomy
iHHOBaliffHa JISUIBHICTE Yy  MIJNPHEMHUIBKOMY CEKTOpi  (hiHAHCYeThCS
KOMITaHIIMH 3 BJIACHHUX JDKEpeJ, IO UITKO BKa3zye Ha BIiICYTHICTH IHIIHX
JOCTYITHUX PECYpCiB Ta € CTPYKTYPHHM BHKJIMKOM JJIsI MAJIUX 1 CEpemHixX
HiAPHEMCTB.

Sk 3a3nauyae B. I'. AunpeeBa, “oCHOBHMMH IpodiaeMaMu (iHAHCYBaHHS
IHHOBAIIfHOTO PO3BUTKY MIAMPHUEMCTB YKpaiHH €: HHU3BbKI OOCATH BHUTpaT
MIJIPUEMCTB Ha 1HHOBALIWHY AisUTbHICTh; KOHIICHTpAIliSl BUTPAT MIiAIPUEMCTB
Ha iHHOBaNii B HANPSAMKY NpHIOAHHS MAIlNH, O0OJaJHAHHS Ta MPOTPAMHOTO
3a0e3MeyeHHs; HU3bKa YacTKa BUTPAT MiJIPUEMCTB HA BHYTPIIIHI Ta 30BHILIHI
HAayKOBO-JOCTITHI poOOTH; HecTada BIACHWX KOWITIB Ta Opak (hiHaHCOBOI
MIATPUMKHA  IHHOBALIWHOT ~ JISUTBHOCTI  MiJOPUEMCTB 3 OOKY JIep)KaBH;
BIJICYTHICTh  JIOBFOCTPOKOBOI'O  KPEJUTYBaHHs I1HHOBALIWHOI  JisSUTBHOCTI
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MiAIPHEMCTB 3 00Ky OaHKIBCHKOTO CEKTOpA; IMiJABUINCHUH PHU3UK OyIIb-SIKHX
¢opm imBecTyBanHS” [6, C. 15].

VYIOponoBX ~ OCTaHHBOTO  JAeCATHIITTA  €Bponeiickka  Kowmicis
CHUCTEMAaTUYHO 30Mpalia Ta aHamizyBajia iHGOPMALIIO MPO 3aXOAM 1 MIXOAU 3
MiATPUMKH 1HHOBALIWHOT JisUTBHOCTI y Mexax nepkaB-wieHiB €C. Llei nocsin
Ta OKpeMi IPHUKIagf YCIIINIHUX KPOKIiB CIif OpaTh A0 yBard MpH ITOJABIIiH
po3poOIli 3axomiB 3 (piHAHCYBAaHHS IHHOBAIIWHOI JisUTBHOCTI B YKpaiHi.
BpaxoByroun €BpoIeHchKy NMPaKTHKY, “THTaHHS (iHAHCYBaHHS IHHOBAIlIITHOT
JUSTTBHOCTI MOYKHA CUCTEMAaTH3yBaTH B TaKi OCHOBHI KaTeropii:

1. [igTpriMka i 301NMBIIEHHS 3araJbHOTO PiBHS (hiHAHCYBAaHHS HAayKOBO-
TEXHOJIOTIYHOI  JiSUTHOCTI Y JIOBFOCTPOKOBIM TMEPCIEKTHBI, 3alydYeHHS
(iHaHCYBaHHS IHHOBAIlif TIEPEBAKHO HAa KOPUCTh MaJMX Ta CEepeIHIX
MiANPUEMCTB, 3MIILIEHHS YBaru Jep)KaBH Ha (iHAHCYBaHHS HAYKOBO-IOCIHiTHOT
chepu Ta IHHOBAIIHHOT JiSTHHOCTI.

2.Po3pobka KOMIUIEKCY IHCTPYMEHTIB ypsAHOBOTO  (hiHAaHCYBaHHS
IHHOBAIIHOT JISUTBHOCTi, OCOOJMBO IO CTOCYIOTBCS MaJHX Ta CEepPeIHIX
HiANPHEMCTB (TPaHTH, MO3UKH, LiTbOBI Mporpamu). Takok BaXKIUBOIO € Y4aCTh
JIep’KaBH y PO3BUTKY PHHKIB BEHUYPHOT'O KaIliTaly.

3. dinaHCyBaHHS IHHOBALIIHOI MisSUIBHOCTI MepeBaXKHO HA KOHKYPCHIil Ta
KOJICKTUBHIH OCHOBI CIpUSATHME aKTHUBi3amii iHHOBamiffHOI CHCTEMH Ta
BJOCKOHAJIIOBATUME i1 €()EeKTHBHICTb.

4. Ins po3BUTKY IHHOBALI{HOI CUCTEMM HE JJOCTaTHBO JIMIIE PO3pOOIISITH
IHCTPYMEHTH MiATPUMKH 1HHOBAIIWHOI NisUIBHOCTI Ta MiJABHINYBaTH pPiBEHb
IHBECTHIIH, SKIIO He 00’ eqHaTH MpodeciiHi 3HaHHS. HaykoBa KOMIIETEHTHICT
y Mexax oprafizamii  QiHaHCYBaHHS  TOTpeOyBaTMMe  JIOTIOBHEHHS
MiAMPUEMHHUIIEKUM Ta iHHOBAIIMHUM qocBigom” [5, ¢. 22].

Tako, 3 METOI0 CTHMYNIOBAaHHS IHHOBAIIIHHOTO PO3BHUTKY BITYM3HIHUX
MPOMHCIOBUX  MIANPUEMCTB HaWOUIBII  MPIOPUTETHOIO TOBHMHHA OyTH
“po3poOka Ta BIPOBAKCHHS IHCTPYMEHTIB MOJATKOBOTO CTHUMYITIOBAHHS
IHHOBAIITHOI isIbHOCTI” [6, ¢. 16], TaKUX SK MOJAATKOBA 3HMKKA (3MEHILICHHS
0a3u OIOJATKYBaHHA HAa BEIMYMHY IHBECTHIIIHHWX BHTpAT IHHOBALIIHOTO
XapaxkTepy, IO BiANOBIJAIOTH KPHUTEPisM, BCTAHOBJIEHUM JEPIKaBOIO),
MOJATKOBI KaHIKYNMH (JUIA MiANPHEMCTB, IO MPAIIOIOTh BHHATKOBO y cdepi
MPIOPUTETHUX HANPSMIB 1HHOBAI[IHHOIO PO3BUTKY Ta JJIi HOBOCTBOPEHHX
HIIMPUEMCTB Y pa3l BUPOOHHULTBA HUMHU BHCOKOTEXHOJIOTTYHOI MPOMYKIIT);
MO/IATKOBE CIHUCAHHS (3MEHILIEHHs ONMOAATKOBYBAHOTO JOXOAY); IOJATKOBHI
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KpemuT (3MEHIICHHS CYMH IOJaTKOBOTO 3000B’s3aHHS); 3aCTOCYBaHHSI
IUQepeHIiiOBaHNX CTaBOK IMMOJATKiB a00 IX 3MEHIIeHHS, BIiIMOBIAHO 0
00CSTIB Ta HANpPSMKIB 1HHOBAIIWHOI MisUIBHOCTI, JUIS MiAIPHUEMCTB, IO
eKCIOPTYIOTh BUCOKOTEXHOJIOTIUHY MTPOAYKIIIIO.

OTmxe, aHaN3YIOUd TPUYUHHM, SKI CTPUMYIOTh IHHOBAIlIHO -
IHBECTHLIHMI PO3BUTOK MiANPHEMHMITBA, SK HAa MIKPOPiBHI, Tak i Ha
MaKpOpiBHI MOTPIOHO PO3POOIIATH 3aXOAM JUIA ITOJAIBIIOrO CTHMYJIOBAHHS
IHBECTYBaHHS 1HHOBAIIWHOI JISUTBHOCTI HE TIJTBKU 3a JIOTIOMOTOIO MPHBATHHX
(hiHAHCOBHUX PECYPCIB, alie i 3aBISIKU KOIITAM JePKAHNUX OFOKETIB, IHO3EMHHX
iHBECTOPIB Ta IHINMX Kepen (piHaHCyBaHHS chepH IHHOBAIIii.
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