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NMOAATKOBE CTUMYNMIOBAHHA AIA/TbHOCTI BYAIBEJ/IbHNX
MAanPMeMCTB YKPAIHU

Y cTarTi po3KpMTO TEOpPEeTMYHI 3acagu MOAATKOBOr0 CTUMYMHOBAHHS Ais/IbHOCTI OyaiBenbHMX MiANPUEMCTB
YKpaiHu. BU3HayeHO MeTy, HanpsiMu, (hopMmn, MeToAM Ta IHCTPYMEHTU NOLATKOBOrO CTUMY/HOBAHHSA Ais/IbHOCTI
nignpremcTs GyaiBensHONO KOMMeKey YKpaiHu. PO3KPUTO BU3HAYEHHS NOAATKOBOr0 CTUMY/IHOBAHHA AisfIbHOCTI
nignpremcTB OyAiBeNbHOr0 KOMMekey YkpaiHu. HaBegeHo Knacudikalil iHCTPYMeHTIB NOAATKOBOIO CTUMYIHO-
BaHHS Cy6’eKTIB rocrnogaptoBaHHs GydiBenbHOT ranysi YKpaiHu.

Kntouosi cnosa: ornogarKyBaHHs, NOAATKOBe CTUMY/OBaHHS, Oy/iBe/bHe NiANPUEMCTBO, MOAATKOBI NpedepeHLiT,
MifIbroBe OnofaTKyBaHHS, NOAATKOBUIA KpeawT, MOAATKOBA 3HUXKKA, MOAATKOBE 3BiNIlbHEHHS, CINCAHHS BUKOHAHHS
NOAaTKOBOro 3060B’A3aHHA, PO3CTPOYEHHSA BUKOHAHHSA NOAATKOBOr0 3060B’A3aHHS, BiCTPOYEHHS BUKOHaHHS Mo-
[laTKOBOI0 3060B’A3aHHS

BCTYnN

OfHiero 3 NepefyMOB BUPILLIEHHSA 3aBAaHHA 3a6e3MneyeHHs KOHKYPEHTO34aTHOCTI HalioHalbHOT eKOHOMIKM €
NigTPUMKa CTIAKUX TEMMNIB EKOHOMIYHOI0 3p0OCTaHHs OyaiBeNbHOT ranysi YkpaiHu. Lie moxe 6yTn AOCATHYTO CTBO-
PEHHSIM HOBMX BMPOOHMLTB 3 BUCOKOK YaCTKOK A0fAaHOT BapTOCTi Ta CTabilbHUM MOMUTOM Ha BHYTPILLHbOMY i
30BHILLUHbOMY PUHKaX; CTYMY/OBaHHAM YNPOBagKEHHS TEXHOIOTIYHUX iHHOBALi/A; NepexofoM 40 eKOHOMIKM, opi-
€HTOBAHOT Ha NPWHLUMNOBO HOBI, eKONOriYHO Ge3neyHi TexXHOMoril. Baximea posb y BUPILLEHHI LIbOr0 3aBAaHHS
HaNeXWTb KOMMNEKCY 3aX0fiB NOAATKOBOIO XapaKTepy, AKuii 060B’SA3KOBO MOBWMHEH GYTW Y3rog>KeHWiA i3 3arasb-
HOK CMCTEMOIO AEPXKaBHOIO PErytoBaHHA EKOHOMIKW. 3 NOMNAAY AePXXaBHOr0 PEryNtOBaHHA, HaiBXMBILLIE 3Ha-
YeHHs Mae peryntoroya (yHKLis NoJaTKiB i CMCTEMU OMoAaTKyBaHHA B LifoMy. Lia (yHKLUiA B 3anexHoCTi Bij
HacnigKis BNUBY MoAaTKiB Ha pe3ynbTaTyt AisNbHOCTI MIAMPMEMCTB 3BUYaiHO BMCTYMae abo SK CTUMY/IOKYA,
AKLLO OKpeMi NapameTpu NeBHOTO NOAATKY 3a0X0UYHOTb NIaTHWUKa NOKPaLLLyBaTV pe3ynbTaTy CBOET 4isnbHOCTI, abo
AK JeCTUMY/IOKYE, Y1 CTPUMYIOYA, AKLLO 3MiHA OKpeMUX eneMeHTIB nofatky abo 360py NpusBOauUTL A0 Hedo-
LiNbHOCTI 3 6OKY NNaTHWKa NoAabLIoro PO3BUTKY Y BifNOBIAHOMY HaNpAMI.

Y cipepi fep>xaBHOro NnofaTkoBOro peryntoBaHHA eKOHOMiKM 0CO6/MBE 3HAYeHHSI Mae ONTUMI3aLlia cknagy i
CTPYKTYPM CUCTEMM NOJATKIB, PiBHA | CTPYKTYPM NOAATKOBOIO TAraps i NOAaTKOBMX CTaBOK. Tak1MM YMHOM, Ha HalLLl
NOrnsf LOLINBHO 3ayBaXKMTK, L0 NOLATKOBE PEryrtoBaHHSA fBMsie CO60H0 CYKYNHICTb EKOHOMIYHMX 3aX0AiB Aepxa-
BU, [Ie BUKOPUCTOBYHOTb NOAATKW AN BNMBY Ha IHTEPECU K rOCMOAaptooUmnX Cy6’eKTiB, Tak i camol fep)KaBu B
uinomy. CyTb faHOro npouecy nonsrae B JOCArHeHHI NOLATKOBOI PiBHOBArM MiX LiIHOBOK, (hiCKa/IbHOK Ta pery-
BHYTPILLIHLOT CTPYKTYPMU i, NepLU 3a BCe, Bif napameTpis NofaTkoBux 6a3 i NogaTKoBUX CTaBOK.

Mpo6neMmn BU3HAYEHHS MOAATKOBWX BXKE/IB CTUMY/HOBAHHS Ais/IbHOCTI NiLNPUEMCTB PO3KPMBaKOTLCS B Gara-
TbOX MpausX BITYM3HAHMX HayKOBL,iB. [104aTKOBI BaXkeni MOBMHHI CNPSIMOBYBATUCS Ha 3a6e3MeyeHHs Ta MigTPUMKY
36a1aHCOBAHOI0 EKOHOMIYHOIO POCTY, paLioHaIbHOr0 BUKOPUCTAHHA NPUPOLHUX PECYPCiB, CTUMYIIOBaHHS iHBe-
CTWLiHO-IHHOBALiHOT aKTMBHOCTI. 3arasbHUiA aHani3 TEOPETUYHMX 3acaf NOAAaTKOBOrO CTUMY/HOBaHHS
NigNPMeEMCTB YKpaiHM NPoBeAEHO Yy poboTax Takux BYeHMX, SK: KO.b. IBaHoB [1], A.B. JintBunHeHko [2], 1.O. Jly-
HiHa [3], M.B. MenbHuk [4], O.A. Cnu [5], B.IM. CuHyak [6], T.I. Cokonoscbka [7], J1.J1. Tapanryn [8] Ta iHLwi.

MpobnemMam Po3pO6KU TEOPETUKO-METOANYHMX 3acaz, NOLATKOBOIO CTUMY/IOBAHHA NiANPUEMCTB Oy/iBeNbHOT
ranysi NpUcBAYEHO HayKoBi NpaLi BITYM3HAHMX EKOHOMICTIB, 30KpeMa, E.B. bana6eHko [9], H.C. Bywwyesa [10],
O.1. AepameHko [11], A.O. Kacuu [11], J1.B. Jlncsk [12] Ta iHLui. 3a3HaueHi JOCNi[KeHHS PO3KPMBatOTb NPO6IeMM
PO3BUTKY OMOAATKYBaHHA MiANPUEMCTB ByaiBeNIbHOr0 KOMMAEKCY YKpaiHu. 3a pesynbTatamm NpoBeeHOro aHaniy
BITUM3HAHOT NiITEPATYPU MOXMBO 3p0BUTIN BUCHOBOK, LLIO HA Cy4aCHOMY eTani PO3BUTKY BiTUU3HAHOT EKOHOMIY-
HOT niTepatypu 3 LOCNILKEHHA TEOPETUYHUX 3acaf MOLATKOBOro CTUMY/OBAHHA AifNbHOCTI OyfiBenbHUX
NigNPUEMCTB, A0CI BIAACYTHI KOMMNEKCHI PO3PO6KM 3 TEOPETUYHOIO 06IPYHTYBaHHS METU, NMPUHLMMIB Ta BaXKeNiB
NOAATKOBOIrO CTUMY/IOBAHHS Ais/IbHOCTI MIANPUEMCTB Oy/iBeNIbHOr0 KOMM/EKCY YKPaiHW, L0 i1 06YMOBWO aKTy-
a/bHICTb JAHOT0 JOC/IKEHHS.

NMOCTAHOBKA 3ABOAHHA

MeTot0 CTaTTi € BU3HAYEHHS CyTHOCTI MOAATKOBOIO CTUMY/HOBaHHS Ais/IbHOCTI OyAiBeNbHUX MiANPUEMCTB YKpaiHu.

PE3Y/IbTATUA

HeBif’eMHOIO YaCTMHOO (PiHAHCOBOTO Pery/ntoBaHHA PUHKOBWX BiHOCWH Y Oyab-AiKili KpaiHi 3 PUHKOBOIO eKo-
HOMIKOIO € MOJATKOBE PeryntoBaHHA. POpMyBaHHA Ta peanisalis NOAATKOBOT MONITUKM AepXkaBu nepeabayac 3a-
CTOCYBaHHS K CTUMY/HOKYMX, TaK | PECTPUKTUBHUX METOAIB BMNMBY Ha Ais/IbHICTb Cy6’€KTIB roCNOAaptoBaHHS. Y
CBITOBI MPaKTULLi 3aCTOCOBYHOTLCS TakKi Halibi/bLL NOLLMPEHI METOAN AePXKaBHOrO NOAATKOBOIO PEryntoBaHHS, K
3MiHa cKnagly i CTpyKTypy CUCTEMM MOAATKIB, 3aMiHa OHOr0 MeToLY UM (POPMU OMOAATKYBaHHS THLUUMU, 3MiHW i
[AundepeHuialisa cTaBok NoAaTKis, 3MiHa MOAATKOBUX MNifbI i 3HWXKOK, TX NepeopieHTauis 3a HanpsamMamu, 06’ekTamu
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Ta MnaTHMKaMK, NOBHe abo YaCTKOBE 3BiflbHEHHS Bif NOAATKIB, BiACTPOYKa NNaTeXy abo aHy/OBaHHS 3a60proBa-
HOCTI, 3MiHa chepy NOLUMPEHHS NOAATKIB.

3anexHo Bif 3aco6iB BN/MBY AepXaBHe NOLATKOBE PEryioBaHHSA NOAINAETLCA Ha ABi Chepu: NOAATKOBE CTUMY-
NKOBaHHA Ta NOAATKOBE CTPUMYBAHHS.

MogaTkoBe CTPMMYBaHHS MEHLL NOLUMPeHa cepa AepXKaBHOro MOAATKOBOrO Pery/toBaHHs, Tak ik BOHa Mo-
K/IMKaHa CTPMMYBaTV PO3BUTOK OKPEMUX rany3eid eKOHOMIKM Ta iHBECTULiiHY aKTUBHICTb, MEPEBAXHO B LiNsX
HeLOMYLLEHHs! KpU3W HafBMPOGHMLTBE, L0 PigKo TPamnaseTbCs B CyyacHin ekoHOMILi. Tum 6ifblue, WO Le He
3arpoXXye B HanbvK4i PoKM i B nepcnekTuBi YKpaiHi. MogaTkoBe CTPMMYBaHHS 3aCHOBaHe Ha MONITULL BUCOKUX
MofaTKiB 3 BUKOPMUCTaHHSM B L|i/IOMY i BUGIPKOBO BUCOKMX MOAATKOBUX CTABOK, i3 30i/bLLEHHAM MepesiKy NoaaTko-
BUX NNaTexiB, 3 BiAMIHOK NOAATKOBMX Nifbr i T. M. TOMY 0CO6/MBY yBary y LUbOMY AOCAIMKEHHI Cnif npuainutm
NOAaTKOBOMY CTUMY/THOBAHHIO Y (DOPMi NOAATKOBOI0 MiflbryBaHHs.

MopjaTkoBe CTUMYMOBaHHSA 3aCHOBaHE Ha NOMITULL HNU3bKUX NOAATKIB, ONTUMI3aLT cKnagy i CTPYKTYpU cucTe-
MM NoJaTKiB, PiBHA MOAATKOBOIO TAraps i CTaBOK OKPEMMX NOJATKIB, @ TAKOX Ha BUKOPUCTaHHI CUCTEMM NOAATKO-
BOr0 MifbryBaHHs (MOAATKOBMX Mifbr i NpedepeHLiid). MogaTkoBe CTUMYMOBaHHS MOKMKaHe LifecnpsiMmoBaHoO
BMN/IMBATW Ha EKOHOMIKY B L|ifIOMY, OKpeMi Ti chepu, ranysi Ta coljianbHi NpoLecy, a TakoXK Ha EKOHOMIYHY MoBe-
BiHKY NnaTHYKiB nogatkis. OCHOBHOKO (POPMOLO NOJATKOBOIO CTUMY/IOBAHHS € MOAATKOBE MisIbryBaHHS.

AHani3 3aKopA0oHHOT Ta BITYM3HAHOT HayKOBOT NiTepaTypy A03BONMNB PO3POOMTU HACTYMNHE BU3HAYEHHS NMOHATTS
«NOAATKOBE CTUMY/HOBaHHS AisiNIbHOCTI NigNPUEMCTB Oy/iBE/IbHOr0 KOMMEKCY YKpaiHu».,

MopaTKoBe CTUMY/IOBaHHA AiSNbHOCTI NigNpMeMCTB OyaiBe/IbHOTO KOMM/EKCY YKpaiHn — Lie BNNB AepXXasu
Ha JifiNbHICTb GyAiBeNbHMX NiANPUEMCTB Yepe3 NogaTKOBUIA MeXaHi3M, 3a 40NOMOroH0 IKOTo Bif0yBaeTbCs 3a0X0-
YeHH$ [0 BefieHHs (hiHaHCOBO-rOCNOAaPCHKOT AisNbHOCTI Yepe3 CTBOPEHHS NMPO30PUX, aAMIHICTPATUBHO 3pYUHMX,
NpvBiNeioBaHNX YMOB AisfIbHOCTi. MeTOK MOAATKOBOrO CTUMY/OBaHHA MiANPUEMCTB OyAiBEIbHOTO KOMMJIEKCY
YKpaiHy € 3a6e3neyeHHs eheKTUBHOIO PO3BUTKY X AiSNIbHOCTI.

MoaaTKoBUIA MeXaHi3M — CYKYMHICTb (hOpM | METO/IB PEryntoBaHHs Pi3HUX CTOPIH OpraHisauii NogaTKoBMX
BIHOCWH, fifi | CTPYKTypa SIKOr0 3yMOB/IEHI 0COB/IMBOCTAMM YNPaBAIHCLKOT AiNIbHOCTI AepXXaBu y (DiHAHCOBI
cthepi [13, ¢. 218]. Take TpaKTyBaHHSA € y3arasbHeHUM. [iicHO, NOAATKOBI BIJHOCUHW HaneXatb [0 cepu hiHaHCiB,
NPOTE BOHU ABMSKOTH CO60H0 OKPEMUIA HANPSIM 4iSNbHOCTI, L0 XapaKTepu3yeTbea NpUTaMaHHUMU iuLle oMy 0co6-
NMBOCTAMW. B nepuuy yepry, Le NposiBNSeTLCA B TOMY, LLIO MOAATKOBI NaTeXi MatoTb 060B’A3K0BUIA XapaKTep, a
NopALOK NOAATKOBUX BifIHOCWH CYBOPO PernaMeHTYETbCA NOAATKOBUM 3aKOHOAABCTBOM. BBaXkaemo, LU0 NoaaTKo-
BUIA MexaHi3M € 0inblL BY3bKMM MOHATTAM, BUCTYMae NifgcUCTEMOO (hiHAHCOBOrO Ta BUKOPUCTOBYE NKLLE fesKi
0ro MeToAm, IHCTPYMEHTU Ta BaXKET.

Popmoto peanisaLlii NOLATKOBOIO MexaHi3My € CKYMHICTb NOLATKOBMX IHCTPYMEHTIB, 3aKPinieHnx y NofaTko-
BOMY 3aKOHOZaBCTBI.

HanpsiMamu nogaTkoBOro CTUMY/OBaHHSA OyAiBebHUX NIAMPUEMCTB €: MO-MepLUe, CTUMY/IOBAHHS Cy6’eKTIB
rocrnojaptoBaHHs 6yaiBenbHOT ranysi 4o iHHOBaLiNHOT AisNbHOCTI; NO-Apyre, CTUMYNIOBaHHS 6yaiBenbHUX
NiANPUEMCTB [0 OHOB/IEHHS OCHOBHMX (hOHAIB, PO3LLIMPEHHS TX AiSNbHOCTI; NO-TPeTe, CTUMY/OBaHHS AiN0BOT ak-
TUBHOCTI Ta IHBECTULIAHOT AiANbHOCTI Y GyaiBenbHil ranysi.

[lo MeTofiB NOAATKOBOrO CTUMY/MIOBAHHA OyAiBeNbHUX MiIANPUEMCTB HasleXaTb HENPAMI NOLATKOBI METOAM, AKi
noginAlTbCA Ha MeToAM 6e3nocepesHbOro Ta ONoCePeKOBaHOIO BMNMBY Ha CY6’€KTIiB rocnofaproBaHHS.

[o meTogis 6e3nocepefHbOr0 BM/MBY HaexaTb AndiepeHLialis CTaBoK NOLATKIB, CMIMCaHHS, PO3CTPOYEHHS,
BiCTPOYEHHS BUKOHAHHSA NOAATKOBOro 3060B’s13aHHA; HaflaHHs! MOAATKOBUX Mifb.

IHCTpyMeHTOM MeToAy AudepeHLialil cTaBoK NoAaTKiB € BeMUMHM MOAATKOBMX CTaBOK. MeTog, cnmcaHHs,
PO3CTPOYEHHS, BiACTPOYEHHS BUKOHaHHS MOLATKOBOIo 3060B’A3aHHS peani3yeTbCs 3aBAsSKM iIHCTPYMEHTY CTPOKIB
BHECEHHS NnaTexis.

MeTog HagaHHS NoAaTKoBMX Nifibr 6a3yeTbCs Ha 3aCTOCYBaHHI TakKUX IHCTPYMEHTIB, SK: NOAATKOBI 3Bi/lbHEHHS,
NOAATKOBI 3HKKM (BMpaxyBaHHA), NOAATKOBI KPeAUTN, 3HUXKEHHSA CTaBOK NMOAATKY, CMPOLLEHI peXXMMI OnogaTKy-
BaHHA, MOJAaTKOBa aMOpTH3aLis.

MeToa MUTHOrO ONOAATKYBaHHSA peaslisyeTbCs iIHCTPYMEHTOM MaHiMyntoBaHHS BUAAMW Ta BESIMUMHOK CTaBOK
MuTa. MeToLoM OnocepesKoBaHOro BM/IMBY € MATHE OMOAATKYBaHHS.

3a Apyroi Knacudikauiero nofaTkoBUX IHCTPYMEHTIB NOAATKOBOrO CTMMY/OBAHHSA, 3anpornoHOBaHO
FO.B. 1BaHOBMM, 10 CUCTEMM MOAATKOBUX IHCTPYMEHTIB HANEXaTb: CUCTEMHI, KOMM/IEKCHI, eneMeHTapHi (f10-
KanbHi) [15, c. 187].

CUCTeMHI IHCTPYMEHTM MOAATKOBOIO CTUMY/HOBaHHS — IHCTPYMEHTMW, 5iKi BOYI0BaHi B CUCTEMY OMOAATKyBaH-
Hsl. [JO HUX HanexarTb: 3aranbHuWii piBeHb 0MoAaTKYBaHHS (NMO4ATKOBE HABAHTaXKEHHS), CTPYKTYpa CUCTeM orogar-
KyBaHHS, LLIKa/1a OMOAATKYBaHHS, 3aCTOCYBaHHS afbTePHATUBHUX CUCTEM OMOAATKYBaHHS.

KomnsekcHi iHCTpYMEeHTW NOAATKOBOrO CTUMY/IOBAHHA — IHCTPYMEHTU, SIKi OAHOYACHO CTOCYHOTHCA [eKifb-
KOX OCHOBHMX NMOAATKIB i 360piB Ta CTBOPIOIOTL CNeLiasibHNi PEXXMM OMOAATKYBaHHS 15 BUSHAYEHUX rpyn niar-
HWKIB NOJaTKiB.

[o uiei rpyny nogaTkoBUX IHCTPYMEHTIB HafieXaTb: creLianbHi MOAATKOBI PEXUMU, fKi BBOAATLCA 38 TEPUTO-
piasibHOKO 03HAKO0 Ta cnevlianbHi rasysesi (CEKTOPasibHI) PeXUMK OMOAATKYBaHHS.

EnemeHTapHi (NOKanbHI) IHCTPYMEHTU NOAATKOBOIO CTUMY/HOBAHHS — IHCTPYMEHTH, SIKi NOB’S3aHi 3 KOXKHUM
OKpemMuM nogaTkoM abo 360poM. [0 HMX HanexaTb: 06’€KT ONoAaTKyBaHHSA, CKNaj NNaTHWMKIB NoAaTKiB, CTaBKa
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NoAaTKy 4u 360py, NOPALOK BU3HAYEHHS BATPAT, LLLO BUKIOYAIOTLCA 3 631 onogaTKyBaHHS, 6a3a 0nofaTKyBaHHS,
MoAaTKOBI CaHKLLiT, No4aTKOBA aMOPTM3aLlif, TePMiHW CNNaTy NOAATKY, MOPAL0K NepeHeCeHHs OTPUMaHUX 36UTKIB,
YKNafaHHA Mi>XKHApOLHMX JOr0BOPIB NP0 YHWKHEHHS NMOABIAHOIO OMOAATKYBaHHS.

Yci 3a3HaueHi MeToamM Ta iIHCTPYMEHTU MOXKYTb GyTW 3aCTOCOBaHI 415 NiANPUEMCTB Oy/iBe/IbHOIO KOMMEKCY
YKpaiHy He3aneXXHO Bif, iX TepUTOpPianbHOT HANEXKHOCTI Ta MacLITabiB AisNbHOCTI.

BMCHOBKWN

MpoBeaeHWin aHani3 4O3BONSE 3pOOUTN HACTYMHI BUCHOBKY.

Mo-nepLue, NOLATKOBE Pery/oBaHHs BUCTYNAE HAMBAXKNMBILLIMM IHCTPYMEHTOM BM/IMBY [epXKaBn Ha PO3BUTOK
NigNPUEMCTB, KM BU3HaYa€e NPIopUTETM COLialbHOrO | EKOHOMIYHOIO PO3BUTKY KpaiHuW. [oaaTKoBe perynoBaH-
HS BM3HAYAETLCS MOLATKOBOK MOJITUKOK AepXaBu. B yMoBax HecTabifbHOI eKOHOMIKW NUTaHHA NigBULLEHHA
e)eKTMBHOCTI NO4ATKOBOT NOMITUKM MalOTb 0COB/IMBE 3HAYEHHS | B LibOMY 3B°A3KY 3pOCTAE PO/ib NOAATKIB Y NigTPUML
Ta PO3BUTKY MiANPUEMHMLBKOT AiSNIbHOCTI, WO € (hiHaHCOBO-EKOHOMIYHUM CTUMY/IOM Cy4aCHOT EKOHOMIKM.

Mo-apyre, MeTOK MNOAATKOBOrO CTUMY/HOBAHHSA NiANPUEMCTB OyAiBeNIbHOro KOMMEKCY YKpaiHum € 3a6e3neyeH-
HS e(DEKTUBHOCTI JisNIbHOCTI ByAiBebHUX MiIANPUEMCTB, LLO NONArae y CTUMY/MIOBaHHI NigNPUEMCTB OyaiBeNbHOI
rasysi 1o iHHOBaLiiHOT AisNIbHOCTi; CTUMYNIOBaHHI ByAiBeNbHUX MiANPUEMCTB O OHOBEHHS OCHOBHUX (DOHAIB,
PO3LLMPEHHS TX AiSNbHOCTI; CTUMY/HOBaHHI AiN0BOT aKTUBHOCTI Ta iHBECTULIHOT AiSNbHOCTI y Oy/iBeIlbHOMY CEK-
TOPi EKOHOMIKM.

Mo-TpeTe, iCHye 3HaYHa KifIbKiCTb MiAXOAiB A0 Knacudikauii iHCTPYMEHTIB NOLATKOBOTO CTUMY/HOBAHHA Ta
6iMbLWICTb 3 HUX Mae 3HaYHUIA NPAMUIA Ta ONOCepesKOBaHMiA BMIMB HA PO3BMTOK MiANPUEMCTB OyaiBe/IbHOTO KOM-
nnekcy YkpaiHu. .
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