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PEFPECIIHA MOJIE/Tb ®YH KUIOHYBAHHA KOMYHAJIbHOI'O
FOCIMNOAOAPCTBA YKPAIHN

Y cTaTTi po3rMsAHYTO NUTaHHA NiABULLEHHS Pe3ynbTaTUBHOCTI (DYHKLIOHYBaHHS KOMYyHanbHOrO rocnojapcTsa 3 30cepe-
[PKEHHSIM yBaryl Ha NOLUYKY A0AATKOBKX JyKepen Moro (iHaHCOBOro 3abe3nedeHHs yepes 36i/bLUeHHS 06CAriB BHOMKeTHOro
thiHaHCYBaHHS, 3a/Ty4eHHS KOLLITIB MOTEHL,iHNX iIHBECTOPIB CMPSIMOBaHMX Ha BNPOBAaAYKEHHS NepefoBMX TEXHOMOT I Ta peani-
3auii HOBITHIX pilLeHb WOAO0 YNPaBiHHA rasy3saMmn No XUTTE3a0e3NeUeHHI0 CyCifbCTBa.

vK]'I}OHO.Bi.C]'IOI.B:E’:E KOMYHa/ibHe rocnoaapcTso, E€KOHOMIKO-MaTemMaTnyHe MOAeNntoBaHHA, AepPXXaBHE PErynroBaHHA, (biHaHCO-
BUW CTaH, IMITalnHa Moaesb.

BCTYMN

®YHKLiOHYBaHHA KOMYHa/IbHOrO rocrnofapctsa Ha Cy4acHOMY eTari XapakTepu3yeTbCs HU3bKOK
pe3yNnbTaTMBHICTIO 3a AaHMMK OQiLiAHOT CTAaTUCTUKK, a TaKoXX Mae 6e3niy HapikaHb, K 60Ky opraHiB
[epXxaBHOT Ta MiCLLEBOT B1aAu, Tak i 6e3rnocepeHix CroXmnsadis KOMyHa/lbHUX nocnyr. MpoTe NuTaHHA
NigBULLEHHA eDEKTUBHOCTI KOMYHa/lbHOMO rOCMoAAaPCTBa Ta 3abe3neyeHHs CroXmBadis NociyraMmm Ha-
NEXHOT AKOCTI He MOXKe 6yTIW BUPILLEHO NLLIE B M/IOWMHI AaHOT ranysi, Wwo 0bymoB/ieHo ii MOHOMO/b-
HVMM CTaHOBULLEM, 3HAYHMM BINIMBOM MOMITUYHUX Ta COLia/IbBHUX YMHHWKIB Ha NpoLEecK Ti pehopmy-
BaHHA Ta L,iHOYTBOPEHHS KOMYHa/IbHUX MOCHYT.

MpoTe, HeoOXiAHICTb BNPOBALXEHHSA CUCTEMHUX 3MiH B KOMYHA/IbHOMY FOCMOAapCTBa He BUK/INKAE
CYMHIBIB Y 6ifIbLLOCTi BY4EHMX, NPOBIAHNX (PaxiBLiB ranysi, a TakoX 6e3nocepeHix CNoXmBadis KOMy-
Ha/IbHUX MOCNYT. Pi3HOMaHITHI acnekTn (yHKLiOHYyBaHHA Ta PO3BUTKY KOMYHa/lbHOrO rocrnogapcrea
Bifo6paxeHi y npausax O.M. binsHcbkoro, T.M. Ka4anu, B. KpasyeHko, I.O. KpamapeHko, O.A. JInnuk,
O. HaropHof, I".l. OHnwwyK, A.®. MasneHko, B.A. CTyaiHCbKOTO, a TakoX 3apybixxHux O.A. Mopo30Ba,
P.. Opnogoi, E.S. Savas Ta IHLUUX. He3Baxkaroum Ha HadgBHICTb 3HAYHUX JOCNIIKeHb Y cepi pehopmy-
BaHHA KOMYHa/IbHOrO rocrnofapcTsa, OLiHLi BM/MBY NPO61eM [epXaBHOro perynioBaHHA Ha pesynbTa-
TUBHICTb (DyHKLIIOHYBaHHS KOMYHa/IbHOr0 rocrnofapcTea NPUAINSeETbCA HeLOCTaTHLO YBaru.

MOCTAHOBKA 3ABOAHHA

MeToto CTaTTi € 06rpyHTYBaHHSA HEOOXiAHOCTI (hopMyBaHHS AOCTaTHLOIO 06CAry (hiHaHCOBOIO 3a-
6e3MeyeHHs1 KOMYHa/IbHOI0 rocnoJapcTBa 3 METO MiABULLEHHS Pe3ybTaTUBHOCTI AOro (yHKLiOHY-
BaHHA Ta CTBOPEHHS 6a30BUX YMOB /11 CUHEPreTUYHOI0 PO3BUTKY HaL,iOHa/IbHOT EKOHOMIKM.

PE3Y/IbTATU

Pe3ynbTaTUBHICTb (hyHKLiOHYBaHHA KOMYHa/lbHOro rocrnofapcTsa nepebysae Mifg BNJMBOM 6araTbox
SIK BHYTPILLUHIX TaK i 30BHILLHIX (hakTopis. MpoTe, Hak6iNbLL BRXXNMBUMU AN5 Fany3eBUX Cy6’eKTiB roc-
noJaproBaHHA 3anMLLIaTbCA PaKTopK SKi MatoTb GeanocepeaHe BifoOPaXKeHHS Ha e(PEKTUBHOCTI 1X
(DYHKLiOHYBaHHS, a TaKOXX BU3Ha4at0Tb MPOrHO3HI MOKa3HMKN PO3BUTKY rasysi B LjifioMy. BpaxoBytoun
cneumngiyHi yMoBM PYHKLIOHYBaHHS KOMYHaIbHOIO rOCNOAapcTBa, MOro cy4vacHe (piHaHCOBE Ta TEXHIY-
He CTaHOBMLLE MOXHA 3 BNEBHEHICTIO CTBEPAYKYBATM NPO BifCYTHICTb B KOMyHa/lbHOMY rOCMOAapCTBI
[OCTaTHLOrO BHYTPILLHBLOrO NOTeHLiaNy 415 KOMMNIEKCHOro 0340POBNeHHSA ranysi (taon. 1).

3HauyHa 3a/1eXXHiCTb KOMYHabHOro rocrnogapcrea Bif, 610LKEeTHOro piHaHCYBaHHS, B yMOBax 0bMme-
YKEHOCTI GHOMKETHUX KOLUTIB, NPM3BOANTbL A0 HN3bKOT eeKTUBHOCTI Or0 (hyHKLIOHYBaHHS, YHEMOX-
NMB/IOE BMNPOBAPKEHHSA HOBITHIX NepesoBUX TEXHOMOTIN CNPsSAMOBaHUX Ha OHOBJ/IEHHS OCHOBHUX 3a-
C06iB Ta NPU3YNMHEHHA TEMMNIB 3POCTaHHA BAPTOCTI KOMYHa/IbHUX MOCAYT.

3 MeToH0 NiABULLIEHHSA e(DeKTUBHOCTI (DyHKLiOHYBaHHA KOMYHa/IbHOr0 rocroAapcTsa HeobxifHo BCTa-
HOBWTW B3aEMO3B’ 30K Mi>XK BULLiE3a3HA4YEHMMN NMOKA3HUKaMM Ta OLiHUTY TX BNIMB Ha KiHLEBWIA (hiHaH-
COBWIA pe3ynbTarT. [ BU3HAYeHHS i OLiHKM B3aEMO3B’A3KY MiXK BULLEHABEAEHUMI NMOKa3HUKaMM MOXK-
Ha BMKOPMCTATM CTaTUCTUYHI METOAM, WO 6a3ytoTbCA Ha psgax AvHaMiKKM 3a aHani3oBaHWiA nepiog,.
Haii6inbLU 06’ EKTUBHUM iIHCTPYMEHTOM BCTAaHOB/EHHS 3B’ A13KY € KOPenALLiiHO-perpeciinHniA aHanis, aKuii
[103BO/SIE BiI06PA3NTI B3aEMO3B’ A30K MiXK MOKa3HUKaMW KiflbKiCHO. B KopenswiinHnX 38°s3Kax MidK 3MiHa-
MU (DaKTOPHOT Ta Pe3ynsTaTUBHOI 03HAaKW He ICHYE MOBHOT BIANOBIAHOCTI, BMNNB MPOABNAETLCA NNLLIE
npy MacoBOMY aHanisi AaHnX: Ha OCHOBI BXIZHOT BUBIPKM He3aneXHMX PaKTopis Ta 3a1eXXHOT 3MIHHOT
BM3HAYAETbCA Bi4NOBIAHUIA TUN MaTEMaTUYHOI MOAENI, AKa HainbifbLL TOYHO BigobpaxKae xapakTep L0-
CNiKyBaHOTO 3B’ A3KY.
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Tabnnuga 1. nHamika NoKasHUKIB (hiHaHCYBaHHA Ta (hyHKLIOHYBaHHA KOMYHa/IbHOIO roCcrnojapcTsa
Ykpainm 3a 2005-2012 poku *

Bupatku . . o
IHOeKc Kani- PeHTabesb- O6csaru peani- Yuctun
ABY Ha . . 3HOC OCHOB- -
Poku TaNlbHUX iH- HicTb (36UT- . 30BaHOI MPO- | NpUBYTOK
PKKT BECTULLI KOBICTb) HIX 33C06iB KUt (361TOK)
(MAH.TPH.) 4 AYKY
2005 123 81,4 4,94 35538,6 101358 -563,2
2006 205 86,5 4,23 30628 117231 5771
2007 1474 89,4 3,5 28904 138671 2165,2
2008 444 124,2 2,1 3034,28 164852 4473
2009 2479 131,3 13 10985,7 202992 -805,3
2010 8444 137,9 -2,1 22008 243395 -906,1
2011 331,6 99,4 -1,1 30429,4 317410 7131
2012 400 60 0,7 427914 364605 4852,1

* NaHi [ep>XaBHOT CNY>XOU CTAaTUCTUKN YKpaiHu

dopmanbHO arperoBaHa 6aratodakTopHa perpeciiiHa Mogenb eheKTUBHOCTI (PYHKLiOHYBaHHS
MiANPUMEMCTB KOMYHa/IbHOIO rocroAapcTsa (Z) Moxe 6yTv NpeAcTaB/eHa y BUNALi:

Z=(S,X,Y,U, Q) 1)

Ae S = {S.} — CTPyKTypa CUCTEMM, KN BU3HAYAETbCS MHOXXMHOLO €/1EMEHTIB Ta B3aEMO3B’I3KaMM MiX
HUMW;

X = {XK, X5} — MHOXMHa BXiAHUX 3MiIHHUX CUCTEMM, AKI MOXKHa YMOBHO MOAINNTM Ha KepoBaHi XK,
3HAYEHHS SAKUX MOXYTb 6YTU 3MiHEHI LLISAXOM KEPYHUMX BrMBIB Ta HeKepoBaHi X5, it SKMX NposBs-
NAETHCA BUMALKOBUM YMHOM;

X= {Y } — MHOXWHa BUXIHUX 3MiHHUX cucTemu, F — onepatopu nepexogy; Q — (yHKLioHan,
LL,0 33/1a€ SKiCTb cUCTEMM.

[pu hopMyBaHHI MOAENT HamV BUOKPEMIEHO N’SiTb HE3ANEXKHUX 3MIHHWX (X, — BUAATKY [lepaBHo-
ro GrofpkeTy YKpaiHn Ha XMTI0BO-KOMYHa/lbHe roCroAapcTso (MAIH. TPH.)); X, — iHAEKC KaniTa/lbHnX
IHBECTULIN; X, — peHTaBeNbHICTb (3GUTKOBICTb); X, — 3HOC OCHOBHUX 3aco6|B X, — 06csrv peanisosa-
HOI NPOAYKL,IT. Eesnepequ BCi NepepaxoBaHi NOKa3HKY MPAMO YK onocepe,qKOBaHo BM/IMBAOTb Ha 06CAr
4MCTOro NPUBYTKY, asne 4J1 TOYHILIOro po3paxyHKy X BNA1BY HEOOXiAHI AOAATKOBI [OC/IAKEHHS.

CyMHIBHWM € TBEPKEHHS, LLIOAO 361/bLUEHHSA Pe3y/bTaTUBHOCTI MOZE/ MPY 3pOCTaHHI CYKYMHOCTI
thakTopi, SKi BOHa 0XoMn/toe. Te X MOXHa CKasaTu i MPO TaKi XapaKTepUCTMKM CKNaaHOCTI mogeni, K
hopMK MaTeMaTUYHWNX 3aN1EXHOCTEN (NiHIHI | HeNiHIVHI), 06MiK YAHHWKIB BUNAAKOBOCTI i HEBU3HaYe-
HOCTI, TOL0. HaaMipHa CKNaAHICTb i FpOoMi3AKiCTb MOZeNi YCKNagHIoE NpoLec gocnigpkeHHs. Came ToMy,
HeobXiHO BpaxoByBaTW He TiflbKW peasibHi MOXXAMBOCTI iHPOPMALLiIHOMO | MaTeMaTMYHOrO 3abe3ne-
YeHHS, ane i 3iCTaBNATU BUTPATW HA MOAENIOBaHHSA 3 OflepXKyBaHUM eqieKTOM.

Pa3om 3 TUM He06XiAHO BUK/IHOUATW HE3HAYHI YMHHWKW, LUNSXOM 34iACHEHHSA MNONepeaHbOro aHanisy
[aHnX 3 METO0 X BUK/IKOUEHHS. Ha nepLluomy eTarni mMaTteMaTuyHWUIA aHasni3 BXIAHUX LaHWUX BKI/IOYaE
aHasi3 B3aEMO3B’ 13Ky MiXK 3a/1€XKHOI | HE3a/IEXXHUMW 3MiIHHUMK (Tabn. 2).

Tabnuus 2. KopensuinHa MaTpuLUs He3aneXHMX 3MiIHHKX Ta 06CAry YncTtoro npubyTky (36UTKy) *

Bupatkn OBY | IHAekc kaniTa- PeHTabenb- 3HOC OCHOB- O6caru peani-
MoKa3HMKM Ha XXKI NbHUX iHBEC- | HICTb (36UTKO- . 30BaHOI Npo-
(M/IH.TpH.) TULIN BICTb) HIX 33C06i8 OyKUiT
Unctuii npnby-
TOK (361TOK) (-0,50) (-0,20) (-0,44) 0,07 0,75

* Po3paxoBaHO aBTOPOM

3a pesynbTatamMi 0GUMCNIEHHS HalGINbLLMIA BM/IMB Ha Pe3yNbTaTUBHUIA NOKA3HWK 3AINCHIOE X, —
obcar peasizoBaHOl NpoAyKuiT Ta X, — BuAaTku [lepaBHOro GHOpKeTy YKpaiHn Ha XXUT/I0BO- Komy-
HaslbHe rocroAapcTso.

Ha gpyromy eTani 34iACHIOETLCA NepeBipKa 3B’ A3KY He3a/1eXKHNX 3MiIHHUX MidXK COO0K0 — MnepeBipKa
YMHHWKIB Ha MYNbTIKONNIHEAPHICTb. [/19 YHUKHEHHS MYNbTUKONIHEAPHOCTI B Moeni 6yayeTbCca MaTpu-
LA KoeqiLieHTiB NapHOi Kopensayi’ MiX yciMa YAHHMKaMK Mogeni. KpiM Toro, HeobXigHO 34ilicHoBaTH
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aHani3 HaABHOCTi B3aEMHOTO 3B’A3KY MiXK YUHHMKaMU F(X, X)), AKLIO 3HaYEHHS r(X; X;) ANA BiANOBIAHO
napy YMHHWKIB 61M3bKe A0 1, TO Lie BKasye Ha npmcyTHme KO/TiHeapHOCTI MiX MM KoediuieHT
KOpesnsauil MK aHani30BaHUMM YNHHUKAMMW He NMePEBUILLYE MOPOroBOro 3Ha4YeHHs, OTXKe BUKOPUCTaHHS
OAHOYACHO LMX 3MIHHUX 4NA NO6YA0BU Mogeni € gouinbHum (Tabn. 3).

Tabnuug 3. KopensuiinHa MaTpuus BNAKBY 3MIHHMX NapaMeTpiB Mofeni Ha pe3ynbTaT PYHKLiOHY-
BaHHA KOMYHanbHOro rocrnogapcrsea Ykpainu *

Bugatkn BY | IHgekc Kani- PenTaGeNbHICTD 3Hoc oc- | O6caru pea-
MoKa3HWKM Ha XKKI™ Ta/IbHUX iH- . HOBHUX Ni30BaHoOT
- (36UTKOBICTb) .
(MAH.TpH.) BECTULLNA 3acobiB npoAyKu,ii
Bugatkn  [epXaBHoro
6ropKeTy YKpaiHu Ha 1,00 0,94 0,97 0,70 -0,96
KT (MAH. TpH.)
IHAEKC  KaniTanbHix 0,94 1,00 0,95 0,83 0,91
iHBECTULLiiA
ig:iTC""Tie)“"“'CTb (36uT- 0,97 0,95 1,00 0,74 -0,99
3HOC OCHOBHUX 3aC06iB 0,70 0,83 0,74 1,00 -0,72
Sfﬁﬁ;ﬂm-.- peanisosarol -0,96 0,91 (-0,99) -0,72 1,00

* PO3paxoBaHO aBTOpOM

3 MeTOH0 3HaXOMKEHHA NapaMeTpiB MoAeNi AOLINbHO 3aCTOCOBYBATV METOL, HAaMMEHLLNX KBaaparTis.
3 ypaxyBaHHSM BifibpaHMX YMHHUKIB, NOOYAyeEMO 6araTodakTopHy perpeciivy Moaenb eheKTUBHOCTI
(PyHKLiOHYBaHHS NiANPUEMCTB KOMYHasIbHOT0 rocroAapcTsa, @ TakoX ieHTU(IKYEMO 3MiHHI: Y — 3a-
NeXkHa 3MiHHa, pesynbTaTiBHA 03HaKa, 06CAT YNCTOro NpUbYTKY (30MTKY); X, X,, X,, X, X, — Hesa-
NeXH, NOACHIOBA/bHI 3MiHHI, fie X, — BUAaTKVN [lepXaBHOTO GIO/pKeTy YKpalHM Ha XUTNIOBO- KOMy-
Ha/lbHe rocnofapcTso (M/H. TPH.)); X — IHfieKC KaniTanbHNX iHBECTULIN; X, — peHTabenbHicTb (301T-
KOBICTb); X, — 3HOC OCHOBHIX 3acoéls X, — 06csrn peanisoBaHoi npo,quu,n

3aranbHuii BU 6aratopakTopHoi perpecwmm Mozeni ePeKTUBHOCTI (DyHKLIOHYBaHHSA NigNPUEMCTB
KOMYHa/IbHOr0 rocrnogapcTsa MoXHa NpescTaBuTy HACTYNMHUM YUHOM:

Y = (X, X,, X,, X,, X, U) )
A€ U — CTOXaCTh4YHa CK/afoBa, Ka BPaxoBYyeE BM/nMB BUNaaKOBUX YMHHUKIB Ha pPe3ynbTaTBHY O3HAKY.

Cuctema «HOPMasIbHNX» PIBHAHb /19 BU3HAYEHHA napaMeTpis 6aratopakTopHOl perpecii Mae Ha-
CTYMHWIA BUTNAL;

n

b,n+ blzn:x1 erzznlx2 ot b, DX = Zn;y
i=1 i=1 i=1 i=1

bolei + bllezi + bzleixzi +...+ bmleixmi = Zyixli (3)
i-1 i-1 i-1 i-1 i-1

n

be +bexm,+b Zxxm,+ +b Z i .
i=1

P03B’A30K CCTEMU «HOPMaJIbHUX» PIBHAHb 403BOIAE OTPUMATY CUHTE30BaHY GaraTtoakTopHy per-
peciiiHy mofenb etheKTUBHOCTI hyHKLiOHYBaHHA NiANPUEMCTB KOMYHaIbHOr0 rocnoAapcTBa:

y =-9403,71+ 1,12 X, +19,94 X+ 1217,84 X, - 0,02 X, + 0,04 X, (4)

Ha ocHOBI 3arponoHoOBaHOT MOAENi MOXHA AT BUCHOBKY, LLLO 361/1bLLEHHSA 0BCArY OHOMKETHOIO (hiHaH-
CyBaHHS Ha 1 M/H. IPH. 3a IHLIMX HE3MIHHUX NapameTpiB Npun3Bese [0 3p0CTaHHA (DIHAHCOBOTO pe3synbTa-
Ty NiANPUEMCTB KOMYHa/IbHOTO rocrogapcTsa Ha 1,12 MH. rpH. A/bTepHATUBOK GHOIKETHOIO (iHaHCy-
BaHHA (DiHAHCOBO-rOCNOAAPCHKOT AiANBHOCTI MiIANPUEMCTB KOMYHa/IbHOMO rocnofapcTea € 36i/bLUeHHs
06CAriB BITYN3HAHMX Ta IHO3EMHUX IHBECTULLIYA, PO3LLMPEHHSA PUHKY MYHILMNabHUX LiIHHUX nanepis Ans
(hiHaHCYBaHHA KOHKPETHUX NPOEKTIB, PO3BUTOK 3acaf Aep>KaBHO-NPYBATHOIO MapTHEPCTBa.
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306inbLUeHHS peHTabelbHOCTI NiANPUEMCTB KOMYHa/IbHOTrO rocrnogapcTea Ha 1% cnpuyYnHUTL 3p0ocC-
TaHHA (PiHAHCOBOr0 pe3ynbTaty Ha 1217,84 M/H. rpH. He3HayHuM Oyae 36i/bLIeHHS (DiHaHCOBOrO pe-
3ynbTaTy NpW 3MeHLLUEeHHI PiBHA 3HOCY OCHOBHMX 3ac06iB (Ha 0,02 MJTH. TPH. 3a OAMHULIKD). 3POCTaHHS
06cAriB peanisayii TakOX He Mae CyTTEBOIO BMN/IMBY Ha pe3y/bTaTuBHWiA NnokasHuk (b, = 0,04).

CuHTe30BaHa 6aratohakTopHa perpecis 403BO/SE BU3HAYNTM AKUM YNHOM Heo65xi,u,Ho peryntoBa-
TV BE/IMYNHY BXiAHWX NapaMeTpiB 418 OTPUMaHHA 3ann1aHoBaHOro Pe3yNbTaTUBHOIO NOKa3HMKa. Mpak-
TUYHe BNPOBALKEHHS [aHOT MOAEeNI A03BOMAE 34iACHIOBATA NPOrHO3yBaHHA OCHOBHUX MOKa3HUKIB
(hYHKLiOHYBaHHA KOMYHa/IbHOrO rOCrnofapcTBa B 3a/1eXKHOCTI Bif, 3anjaHOBaHOIo pesy/nbTary Moro
(hYHKLiOHYBaHHs.

BNCHOBKW

Cyu4acHui1 cTaH KOMyHa/lbHOMO rOCNoAapcTBa, CKNagHa eKOHOMIYHA Ta MONITUYHA CUTYyaList B KpaiHi,
BMMarae NPUIMHATTS 3BKEHWX Ta 06I'PYHTOBaHMX PiLLEHb, LLIO MOX/IMBO peasisyBaTi NnLLe 3a YMOBU
CMiNIbHUX 3yCU/b OPraHiB fep>xaBHOI Ta MiCLLEBOT BNau, rany3eBmx cy6’eKTiB rocnogaptoBaHHs, Cro-
XMBaYiB KOMyHaNbHUX MOCAyr. Mocunnt pesynbTaTUBHICTb YMNPaBNiHCLKUX PilleHb MOXHa came 3a
A0MOMOrOH0 TX EKOHOMIKO-MaTeMaTUYHOr0 06I'PYHTYBaHHS.

3anponoHoBaHa 6aratoakTopHa perpeciiiHa Mogenb OLiIHKN e()eKTUBHOCTI (YHKLiOHYBaHHS
NiANPUEMCTB KOMYyHa/IbHOTO TOCMOAAPCTBA, B pasi ii MPaKTUYHOro 3aCTOCYBaHHSA, A03BO/AE He /nLLE
BM3HauaTV NPioPUTETHI HANPAMW BUTPaYaHHA OHOIXKETHUX KOLLITIB B KOMYHa/IbHOMY rOCroAapcTBi, M-
BaTV Ha (hiHaHCOBO-MaHOBUIA CTaH KOMYHa/IbHOIO rocnofapcTea, NigBuLLYBaTU SKICTb KOMYHaIbHUX
nocnyr, asne i 403BoAE (POPMyBaTV HEOOXiAHWIA NOTEHLiaN ANA PO3BUTKY HaLliOHa/IbHOT eKOHOMIKN.
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