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PO3PAXVHOK CTABKU AMCKOHTYBAHH/

To4YHe BU3HAYEHHSA BENYNHN CTABKN ANCKOHTYBAHHS Ma€ NPUHLMMOBO BAXX/IMBE 3HAYEHHS MPUY PO3PaxyHKy
MOTOYHOI BAPTOCTi MaMByTHIX rPOLLOBMKX MOTOKIB 3rifIHO A0XiAHOIO Niaxony B OujiHLj 6i3Hecy. [Mpobnema BM3-
HaYeHHS BESIMYMHU CTaBKN ANCKOHTYBAHHSA B HAYKOBIl fliTepaTypi HOCUTb ANCKYCIHWI xapakTep. JoxiaHni
nigxig 3acHOBaHO Ha BU3HAYEHHI MOTOYHOI BAPTOCTI MaMbyTHIX FPOLLOBMX MOTOKIB, fAKi, K O4iKyeTbCSl, NO-
CTYNoBO CTabini3ytoTbCA B MPOrHO3HOMY Nepioai Npu noganbLuii peBepcii (MoaentoBaHHA peBepcii) bidHecy
B NOCTNPOrHO3HUI Nnepioa. MNpu LbOMY KOPEKTHICTb BUSHAYEHHS NOKa3HMKa OMCKOHTYBAHHSA BKpan BaX/MBa,
OCKIiJIbKW BifL, MOro BMOOPY 3anexunTb KiHLEBa BENNYMHA NOTOYHOT BAPTOCTI FPOLLOBOIO NOTOKY i, Ik HACNIAOK,
BapPTICTb NiANPMEMCTBA B Li/IOMY, a[)Ke 3aCTOCYBaHHSA HU3bKOT CTaBKN MOXE 3aBULLUTUN OVCKOHTOBAHY BapTiCTb
ManBbyTHIX rPOLLIOBMX HAOXOOKEHb, B PE3Y/bTaTi, IHBECTOPU MOXYTb BUOPaTN Hee(PEKTUBHUI NPOEKT i 3a3Ha-
TN CEPNO3HNX BTPAT, 00 BUKOPUCTAHHS HAAMIPHO BUCOKOI CTaBKM MOXe NPU3BECTU A0 BTPAT, NOB’A3aHNX 3
YNYLLEHO MOXJINBICTIO OTPMMaHHS JOX0A4Y.

Precise determination of the discount rate is crucial in calculating the present value of future cash flows
under the income approach to business valuation. The problem of the determination of the discount rate in the
literature is controversial nature. Income approach is based on determining the present value of future cash
flows that are expected to gradually stabilize over the forecast period with subsequent reversion (reversion
modeling) business in post forecast period. This correct determination of discounting is extremely important
because of its choice depends on the final value of the present value of cash flow and, consequently, the value
of the whole enterprise, because the use of low rates may inflate the discounted value of future cash receipts
as a result investors may choose an inefficient project and suffer serious losses, or the use of excessively high
rates may lead to losses associated with the missed opportunity to generate income.

Kniouosi cnosa: BizHec, rpoLLOBMI NOTIK, CTaBKa AMCKOHTYBaHHS, 6e3pMU3UKOBa CTaBKa, Kanita.
Key words: business, cash flow, discount rate, risk free rate of return, capital.

ITOCTAHOBKA ITPOBAEMMU

OfiHMM i3 HalbiNbLL BAXKNMBUX NapameTpis Moaeni auc-

iHcbopMallil ByBae eheKTUBHWUM, AKLLO B MaHBYTHbOMY He
NAaHYETbCS CEPMO3HUX 3MiH Y Lis/IbHOCTI KOMMaHii, a TakoX

KOHTYBaHHS FPOLLOBMX MOTOKIB € BE/IMYMHA CTABKH [JUCKOH-
TyBaHHS, sika XapaKTepHU3ye HOPMY JOXOAY Ha iHBeCTOBaHWM
KaniTan, HopMy MOro MOBEPHEHHS Y MOCTNPOrHO3HWH nepiog,
Ta CTyniHb PU3UKOBAHOCTI TOFO YW IHLIOrO iHBECTULLIMHOIO
MPOEKTY.

OCHOBHOIO MeTOolo CTaTTi € AOCNIOXKEHHSA OCHOBHMUX
CKNaf0BHUX CTABKM OUCKOHTYBAHHS, pO3paxoBaHol 3a Ao-
NMOMOrolo MOZeNi OLiHKU KaniTaslbHUX aKTUBIB Ta NpeAcTaB-
JIEHHS1 MOAW(DIKOBaAHOI CTaBKW OUCKOHTYBaHHS.

AHAAI3 OCTAHHIX AOCAIAKEHbB
TA HVBAIKALHI/I

MeTopauka BU3HaUEHHS CTaBKKU OUCKOHTY 3aJI€XKUTD Bif,
0b6paHoi OLIHLIMKOM MOAeni rPOLLIOBOro nNoToky. MporHo-
3yBaHHs FPOLLOBOro NOTOKY BiabyBacTbcs abo Ha nigcrasi
peTpocneKTUBHOI iHpopMaLii (peTpOoCneKTUBHUM Npo-
rHo3s), abo Ha nigcrasi nnaHie PO3BUTKY (HOMEHKNATYPHUI
nporHos). ﬂporHosyBaHHﬂ Ha nigcTaBi peTpoCneKTUBHOI

BiJOMi NepcneKkTMBM PO3BUTKY ranysi B uinomy. Hegonikom
3aCTOCYyBaHHS faHOro NPOrHO3Y € NepeayMoBa npo NocTiiHe
3POCTaHHS aKTUBIB KOMMaHii (TyT He aHani3yeTbca 3a-
BaHTa)KEHHA ICHYIOUMX aKTUBIB | cTabinisauis 3pocTaHHs
BUPYUKM MPH iX NOBHOMY 3aBaHTaXKeHHi). ToMy fns naHoro
NPOrHo3y NoTPiGHO BBOAUTU KOPUryBaHHSA Ta OOMEXKEHHS.
lMporHo3yeaHHSA Ha NifcTaBi NaHiB PO3BUTKY 3a/IMLLAETLCSA
€OUHUM CNocoBOM y TOMY BUMNALKY, KOJIM B MaibyTHbOMY
LiSNbHICTb KOMMNaHIi pi3Ko 3MiHIOETbCA. Y oCTaHHbOMY
BMMaAKYy 3MIHIOETbCA CTPYKTypa Kanitany i 3’sBnsioTbes
HeraTWMBHi NOTOKMW Bif iIHBECTHULIN | JOOATKOBI NO3UTUBHI
NOTOKH Bif, BNIPOBaAYKEHHS NPOAYKTIB iHBECTHL M.

TpagMuifHO ANa AUCKOHTYBAHHS MPOLLOBUX NOTOKIB Ha
BNACHUM KaniTan po3paxoByloTb LiiHY BNACHOroO Kanitany 3
BMKOPWUCTAHHSAM HACTYNHUX MOLENeu:

— MOJe/ib OLiHKU KaniTa/lbHUX aKTHBIB;

— mopgenb [opaoHa;

— Mogesb Teopil apBiTParkHOro LjiHOYTBOPEHHS;

’jadR0e5°%;: 1daéoeéa oa 4iRa%a ' 24/2012




— mogeni ®oma-PpeHy;
— KYMY/IATUBHA MOJE/Ib;
— eKnepTHO-eBpUCTHUHI MeToau [1].

META CTATTI

Ha ocHogi aHanisy nybnikauii, BNacHUX po3paxyHKis
Ta JOCNigKeHb 3anponoHyBaTH BAacHy MoJeslb po3pa-
XYHKY CTaBKM OWCKOHTYBaHHS Ha OCHOBi MOAENi OLiHKM
KaniTanbHUX aKTUBIB NigNpUEMCTBA.

BUKAAAEHHS OCHOBHOTI'O MATEPIAAY

Y npeactaBneHit poboTi po3rnagaeTbca Mogesb
CAPM, sika BUKOPUCTOBYETbCA A1 NOBYJOBU CTABKU AWC-
KOHTYBaHHSA 4N BNacHoro kanitany. Mogeni 3acHOBaHi Ha
PHUHKOBUX faHuX: Be3pU3MKOoBa CTaBKa, cepelHbOPUHKOBA
npubyTKOBICTb, BeTa, Npemis 3a po3mip KomnaHii, npemis
3a PU3UK BKIAEHHS B KOMMNaHito.

CraBKa [MCKOHTYBaHHA Ma€ BMillyBaTh B cOBi MiHi-
MaJsIbHO rapaHTOBaHWM piBEHb AOXIAHOCTI, TEMN iHAALT i
KOeIiLiEHT, SKUWA BPAXOBYE CTYMiHb PU3HUKY KOHKPETHOrO
iHBECTYBaHHS.

CraBKa AUCKOHTYBaHHS — IHCTPYMEHT, SIKUM [LO3BOJISIE
3[iNCHIOBATH NOPIBHSIHHSA OYiKYBaHWX Pi3HOYACOBMX MPOLLIO-
BMX MOTOKIB i NPUBOLMTH IX [0 MOTOYHOI BAPTOCTI, Lie Mipa
BApPTOCTi rpoLUEN y Yaci.

3 cyTO EKOHOMIYHOT TOUKH 30PY Ta OCHOB IHBECTULIMHOMO
aHanisy cTaBKa [MCKOHTYBAHHS Lie eKOHOMIYHO OBrpyH-
TOBaHa MiHiMasibHa HopMa NpUBYTKOBOCTI NPOEKTY npw
HasiBHOCTi anbTepHaTUB N8 iHBECTYBaHHS 3i CXOXUMM
PIBHSIMW PU3HKKY, TOBTO CTaBKa AMCKOHTY Ma€ By TH He HUXK-
yoto 3a NPUBYTKOBICTb aNbTEPHATUBHOIO NPOEKTY.

Mopgenb ouiHKM KaniTanbHUX aKTUBIB YacTille BCbOro
BUKOPUCTOBYETbCS AJIS BU3HAUEHHSI BUAATKIB Ha BIaCHWUM
Kanitan nybaiuHUx KomnaHii. B ocHoBi Mogeni nexxatb
HaCTYMHi NPUNYLLLEHHS:

1) iHBecTopw 6axkaloTb MiHIMi3yBaTH OUiKyBaHY rpaHuy-
HY KOPHMCHICTb KiHUeBoro HaratcTea Ta obupaloTb cepef
a/ibTepHaTUBHUX NOPTPENiB, 3BEPTAIOUM YBAry Ha OUiKyBaHy
JOXiAHICTb Ta CTaHJaPTHE BifXUIEHHS LOXiAHOCTI KOXXHOIO
noptdens;

2) iHBECTOpH MOXyTb 3ano3uuyeatv abo HagaeaTtu
6e3rpaH1uHi cymMu nig Ge3pU3UKOBY CTaBKY BiCOTKA,;

3) iHBeCTOpPH OPIEHTYIOTbCSA Ha OAHAKOBI OLiHKM
BiAHOCHO OYiKyBaHWX BapTOCTEMN;

4) yci akTMBM abCONIOTHO NIKBIAHI Ta YaCTKOBO NPO-
[atoTbCs NO PUHKOBUM LiiHaM;

5) Ha puHKY BiACYTHI TpaHCaKLiMHI BUAATKH;

6) BigcyTHi nogatku;

7) KinbKicTb BCiX aKTHMBiB Hanepes 3adikcoBaHO Ta
BU3HAUeHo;

8) >koneH iHBeCcTOp He BOJIO4IE 3HAUHWUM nopTdenem,
wob He BNAMBATH Ha LiHW IHBECTHULiN y pasi Kynisni abo
npogaxy o6’exkty [1, c.120—121].

Y KnacuuHOMY BapiaHTi hopMyna Mofeni KanitaibHUX
BKJ1aZleHb BUr1SAAE HACTYNMHUM YUHOM:

=t + A0, )+ 85 +85,+C

Ae r, — CTaBKa AOXOAY Ha BIACHWM Kanitas, ska
3a/10BOJIbHSIE iHBECTOPA;

r, — 6e3pu3KKoBa CTaBKa JOXiAHOCTI;

B - koediuieHT BeTa (BUMIPIOE CUCTEMATUUHWI PUIMK
30BHILIHBbOro cepefiosuiLa 06'eKTy);

r_— 3arajbHa JOXIiAHICTb PUHKY B LiNOMY;

S1 — npemis oas Manux nignpueMcTB;

S, — npemis 3a pU3nK OKpemMoi KoMnaHii;

C — pu3HK, XxapaKTepHWUH 45 KpaiHu.

[lns BU3HAUEHHS CTaBKM AUCKOHTY Y AIKOCTI De3pHU3MUKOBOI
CTaBKW BUKOPUCTOBYETHCS CTABKa MO BKafaM, siKi XapakTe-
PU3YIOTbCS HAMMEHLLMM PIBHEM PU3KKY (HanpUkNag, CTaBka
no BaftoTHUM feno3utam Haubarky abo iHWKMX HalbinbLu
HafinHKWx BaHkis) [4] abo cTaBKa fOXiAHOCTI NO HaMbBinbLL
KOPOTKOCTPOKOBHM fiepKaBHWUM obnirauism [5].

BespusnkoBa cTaBka — cTaBka JOXoA4y MO [OBro-
CTPOKOBMM [iep>KaBHWM (BBaXKaeTbCs, WO Aep>KaBa €
HaWHaLiMHILKWM rapaHTOM CBOIX 30008B’si3aHb) GOproeum
30608’A3aHHAM.

[Llns noteHuinHOro iHBeCcTOpa He3pr3nKoBa CTaBka —
Lle a/lbTepHATUBHA CTaBKa AOXOAY, KA XapaKTepHU3y€eTbCs
BiAICYTHICTIO pU3KKy abo HOro MiHiMasbHUM 3HaYeHHsSM Ta
BMCOKOIO cTyneHeM niksigHocTi [1, c. 118].

Uepes Te, L0 32 OCHOBY BE3PHU3UKOBOI CTABKH NPHIHA-
TO 6paTh 3HAYEHHS NMPOUEHTHOT CTaBKK MO AEPXKaBHUM
obnirayliamM NponoHYeTbCA NMPOBOAMTH i po3paxyHOK 3
ypaxyBaHHSIM BIJIMBY TEPUTOpPIia/ibHOro hakTopy, a came
BKJIIOUWUTH B LaHy BeNUUMHY OE3PU3UKOBI CTaBKHW iHLIMX
KpaiH 3a JOMNOMOrol0 BU3HAYEHHS YAaCTKU BUPOOAeHOT ans
KO>KHOI 3 KpaiH NnpoAayKuii.

s dopmyna, no-nepwe, gae amMory 3abesneunTw
6iNbl 06’€KTUBHY OLIHKY CTaBKM OUCKOHTYBaHHSA yepes
3HWXKEHHSA (NiABULLEHHS) BNIMBY OKpPeMoi KpaiHu (KpaiHu
MiCLLe3HaxXOA>KEeHHS MiANPUEMCTBA) Ha BEJIMYUHY BapTOCTI
niANPUEMCTBa, NO-ApYyre, CNPOLYE KAaCUUHUIA BapiaHT
MOAENi KamniTalbHUX aKTUBIB Ha BEJIMUMHY PO3PaxyHKY
PHU3KKY, XapaKTepHoro ans okpemoi kpaitu (C).
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fe r. — 6e3pU3UKoOBa CTaBKa AOXIAHOCTI
nignpUeEMCTBa,
r — 6e3pr3nKoBa CTaBKa JOXIAHOCTI N-KpaiHH,

fcctpaH

v — nuToMa Bara 06’eMy peasizoBaHoi NnpoayKLi,

n — Ki/IbKiCTb KpaiH.

BespusnkoBa cTaBka — CTaBKa, 3a SIKOIO iHBECTOP,
BKJIafalouu KowTH y 06’ekT rocrnogapiosaHHs abo
¢hiHaHCOBY ycTaHOBY, 0OOB’SI3KOBO MOBEPHE CBOI BK/IAAEHHS
3 MiHiManbHOIO BiPOTiAHICTIO IX HEAOOTPUMAHHS.

Mpu BukopuctanHi mogeni CAPM BuHUKalOTb Aeski
TpyZHOLLi 3 po3paxyHKoM KoediuieHTy beTa. Pospaxo-
BaHWM CTAaTUCTHUYHUM METOLOM KOEWMILIEHT OLIHIOE Te, K
3MiHIOBanachb AOXiAHICTb aKLih OKPEMHUX KOMMaHiM, TaK i
iHOEeKC LOXiQHOCTI aKLil PUHKY B LilOMY.

KoediuieHT 6eta — BigHOWEHHA MIHAMBOCTI Kypcy
aKLiM KOMNaHiT, Ky MU AOCIOYKYEMO, O MiHJIMBOCTI KypCy
aKLii puHKy B Linomy [2, c. 145—146]. KoediuieHT beta
BM3HAYa€ETbCS 3a JaHUMU CTAaTUCTUUYHUX AOCIIAXKEHD Pi3HUX
iH(popMaLiMHO-aHani TUYHKUX areHTcTs [1].

KoediuieHT 6eta — Mipa BONaTUIbHOCTI LiHHOMO nane-
py OKPeMoro nifgnpuMeEMCTBA Y NOPIBHSHHI 3 BOMATU/IbHICTIO
PUHKY B LLiIOMY, BigoMa K cUcTeMaTUUHUM pu3smK [3].

KoediuieHT 6eTa Bigobpaskae aMniTyqy KONUBaHb LiiH
Ha aKLii KOHKPETHOT KOMMNaHii B NOPiBHAHHI 3 3MIHOIO LjiH Ha
aKUii No BCiX KOMMNaHisiX Ha JaHOMY CErMEHTI PUHKY.

Binbw BMCOKa YyTNMBICTb [O CUCTEMATUYHOIO PHU3UKY
nepenbayae 6inbll BUCOKY PUHKOBY MPeMito i HaBnaku.
Komnawnisi, koediuieHT 6eTa sikoi 6inblue oauHuMui, € BinbLu




pU3WKOBOIO, HiX “cepeaHs”
KOMMaHisl, y TOM 4ac sk 3HaueHHS

Tabnuuga 1. JoxigHOCTi PUHKY NpY PO3PaxyHKy
cepenHbOreoMeTpPUYHUM METOAOM

6eTa HWUXKUYE OJIMHULL BKa3yeE Ha

MEHLLWHM PU3MK, HiXK Ha PUHKY B Pix HramsdoTs Hmency Py | AesdmmieTs mevcy za i ﬂfqun
uiniomy. P& RHOA TEReR 13 MEploE
Mpemis 3a cneundpiunnii [ 1925 e 2001 | 1 50e44n542 2007 120692 74
s 1938 2214796817 2002 | 1327237445 A0 0,274E55315
M3WK KoMmnaHii Bigobpaxkae
P . A Fi‘ . 1957 2051457254 2005 | 1p55785257 A0E 2 AESFAEEE
AOLATKOBI PU3NKHK, NOB A3aHI [TTeg 0, 1997574 2004 | 1041 01z 010 L4
3 IHBECTYyBaHHAM B OLIIHIOBAHY 19949 2995181924 2005 | 1 R574550285 2111 0,210155255
KOMMaHito, siki He 6y/in BpaxosaHi | 2000 0, Fasa0s05e 2008 | 1AI0408
B KoedilieHTi 6eTa i npemii 3a {2 B AP MBI AonimEiT, Vo pivsen: 43,195
(. & BB O & 0N TRECEA JCN LTELCTE, o DINERC: 15,959

PHU3KK KpaiHHu.

BukopucTaHHa 1T gna Bus-
HaueHHA CTaBKM AWMCKOHTY B YKpaiHi noTpebye BHECEHHA
LOOATKOBUX KOPEryBaHb.

OpHMM 3 KoperyeBaHb MoXe OYTH KOpPUryBaHHS Ha
npeaMeT BiAMiHHOCTI PiBHA BiAHOBIEHHS OCHOBHUX (hOHLIB
OLiHIOBAHOT KOMNaHii Bif piBHA Bi{HOBNEHHS OCHOBHUX
hoHAiB, XapaKTepPHOro 718 OKPEMO B3ATOI rafy3esoi 6eTu
nianpyeMcTs obpaHux y sikocTi aHanoris. Mposecty gaHe
KOPWIyBaHHS MOXKHa 3a A0MNoMOoroto opmMysid Xamagu.
Takum unHOM, no-nepiue, 3BiNbHAEMO ranyseey OeTy Bif
CcepenHboro piBHA BifJHOB/IEHHS OCHOBHUX (DOHA,B.

dani I
14 Ffl— Byw 2
0 3

’
e Boosuin. — 6eTta 6e3BigHOBNEHHS,
/K — xapakTepHui ons ranysi piBeHb BifHOB/IEHHS
OCHOBHUWX (POHLB,
P — craBka nogatky Ha npubyToK,
Mo-ppyre, po3paxoByeMo 3HaueHHS GeTu Ans
OLiHIOBaHOI KOMMNaHil.

" _pw i
(1 +(L— F)*

brw.ﬂ = bﬂ-unli..
)

aeB. .. = 6eTa oLiHIoBaHOT KOMNaHii

|/K — cniBBigHOWEHHA UHBECTHULIN OLiHIOBAHOI
KOMRaHii Ao ii akuioHepHoro Kanitany.

HeobxinHicTb KoperysaHHA KoedilieHTa BeTa Ha
piBeHb OHOBJIEHHS OCHOBHMX (DOHJIB BWUTIKAE 3 HACTYMHO-
ro: npu 36iNblEHHI CTaBOK aMOPTU3aLIMHKUX BigpaxyBaHb
3HWXKYETbCS BE/IMUMHA NOAATKY Ha NpUOYTOK, WO B CBOIO
yepry NpU3BOAWTb 4,0 TOTO, LLLO Ha NiLNPUEMCTBI 3A/IULLIAETHCS
Ginbwe KowTie. Y cuTyauii, KOAu NiANPUEMCTBO 3HAXO-
OMTbCA Y cTapii po3BuTKY (nigiomy) i notpebye 3HauHKUX
KOLUTIB A/ PO3BWUTKY, OTPUMaHi B pe3y/ibTaTi 3MiHW CTaBOK
aMopTM3aLlil 4OAaTKOBI KOLITH MOXYTb OYTH Hanpas/ieHi Ha
PO3LUMPEHHS aKTUBIB NiANPUEMCTB, WO JACTb 3MOTY BUMY-
cKatv Ta peasiisoBysartu binblue npoaykuil. |, sk Bigomo, npw
36iNbLUeHHI NPONO3ULT LiHa Ha TOBaP 3HWXXYETLCS, LLO MA€E
ornocepenKoBaHO BMIMHYTH Ha piBeHb iHAAALT.

KoediuieHT BeTa — KoedilieHT, SKUIM NOKa3ye piBeHb
PU3UKOBAHOCTI JOC/iOKYBaHOI KOMMNaHii BiAJHOCHO iHLUMX
KOMMNaHi1 y OKPEMOMY CErMeHTi pPUHKY Ta pO3paxoBaHWH Ha
OCHOBI KOJIMBaHb LiH aKLil Ha (POHAOBOMY PUHKY.

PospaxyHok CepeAHbOT AOXiAHOCTI PUHKY (rr.n) cnignpo-
BOAWTW Ha OCHOBi CepefHbOreOMETPUUHUX OLLIHOK, afKe
NPW 3HAYHKX BiAMIHHOCTSAX JOXOAHOCTI aKUiM (y 3B’a3Ky i3
HecTabisIbHICTIO eKOHOMIUHOT Ta NONITUYHOT CUTyauii y no-
CTPaASAHCbKUX KpaiHax) cepefHboapudMeTHUYHa AOXiLHITb
PUHKY MaM>xe BABIYi NEPEBULLYE NMOKA3HWUK LOXiQHOCTI
PHHKY NPU PO3PaxyHKy cepeHbOreoMeTpUYHUM METOAOM

¥, = %]V -1+r, .,

Ae P, — 3HaueHas hOHAOBOrO iHAEKCY HA MOMEHT
OLiHKM;

Pn — 3HauyeHHs POHLOBOroO iHAEKCY N NepioAisB Ha-
3an,

Mo cepenHbOAMBIAEHAHA [OXIAHICTD.

UnHHUKaMK, Wwo pobnaTb BNAMB Ha creundiuHui
PU3KK KOMMaHii, MOXyTb BYTH TaKi 3anexHicTb Bif Aep-
>KaBHOrO pery/toBaHHA TapudgiB, KOMBaHHSA LiH Ha CUPO-
BMHY Ta MaTepianu, PU3MUK KJIOYOBOI chirypu B ynpasiHHi,
KOMMETEHTHICTb KEPIBHULTBA, 3aN€XHICTb BiJ KNIOYOBUX
NMOKYNLiB, 3aN€XHiCTb Bif K/JIOYOBUX NOCTa4yasbHMKIB,
nepcneKkTMBM PO3BUTKY Franysi i nifnpUeMCTBa, MicLe po3-
TallyBaHHS NiANPUEMCTBA Ta IHPPaCTPYKTYpa, “NAIMHHICTD”
i KBanidpikalis nepcoHany, [OCTYNHICTb Kanitany.
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