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YIOPABJIIHHS IHBECTHIIMHO-THHOBAIIMHOIO AISAAJBHICTIO
B KOHTEKCTI ®OPMYBAHHSI YMOB CTIMKOI'O PO3BUTKY
YINPABJIEHUE HHBECTUIIMOHHO-UHHOBAIIMOHHOM
JESTEJbHOCTBIO B KOHTEKCTE ®OPMUPOBAHUSA YCJOBUHA
YCTOMYUBOI'O PA3BUTHS
INVESTMENT AND INNOVATIVE MANAGEMENT ACTIVITY OF
THE ENTERPRISE IN THE CONTEXT OF FORMING CONDITIONS
OF SUSTAINABLE DEVELOPMENT

AHoOTanisi. Y CTaTTI TOCHII)KEHO TEOPETUYHI MUTAHHS 11010 BUZHAYEHHS
€KOHOMIYHOI CYTHOCTI TIOHATH IHBECTHIINHM, I1HBECTHUIIIMHO-IHHOBAIIIMHOI
JUSTIBHOCT] Ta YNPAaBIIHHS HEKO. Y3arajlbHEHO PI3HI TIyMAauy€HHs IHBECTHIIN 110
€IMHOTO CUCTEMATHU30BaHOTO MOHATTA. ONKCAaHO CKJIAI0Bl CUCTEMH YIIPaBIIHHS
1HBECTHUIIIMHO-IHHOBAIIIMHOT MISUTbHOCTI Ha Makpo- Ta MIKPOPIBHAX, IO
HEOOX1IHO I BAAJIOl peaiizailii Oi3Hec cTpaTerii, 1o 3abe3mnedye CTIMKUM
pO3BUTOK. PO3TIIsIHYyTO METy Ta OCHOBHI 3aBJIaHHS YNPABIIHHS 1HBECTHUIIHHO-
IHHOBAIIHOIO JIsUIbHICTIO. ONHMCaHO NPUHIMIHU, SKI CIYTYIOTh 0a30r0 s
YCHIIIHOTO yIPaBIIIHHS 1HBECTUILIIMHO-1HHOBALIIMHOIO JUSITTBHICTIO.
[IpoananizoBaHo 3aranbHl (YHKINI YIpaBIiHHSA 1HBECTUIIMHO-IHHOBAIIHOO
JIsUTbHICTIO. BkazaHo, 110 1HBECTHIIMH-IHHOBALIMHA ISUTBHICTD OKPEMHUX

MIIPUEMCTB BIUIMBAE Ha KpaiHy B 1uUtomy. JlocmikeHO 1HBECTHUINIHY
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MpUBaOJIMBICTh TPAHCTIOPTHO-IOPOKHOTO KOMIUICKCY PI3HUX PETIOHIB YKpaiHH.
Po3rnsiHyTO piBE€Hb 1HBECTHIIIHOI MPUBAOIMBOCTI PETIOHIB Ta JIaHO MPAKTUYHI
MOpajJiv 010 1IHBECTYBaHHS y TAaHOMY BUIIAJKY.

KiarodoBi cioBa: 1HBecTHIlI, 1HBECTHIIMHO-IHHOBAIllliHA IiSIJIBHICTD,
YIpaBIiHHS, CTpATETisl, €PEKTUBHICTh, CTAIUNA PO3BUTOK.

AHHOTanmMs. B cratbe wHcCcienoBaHbl TEOPETUYECKHE  BOIPOCHI
OIIpEEIICHUS SKOHOMHYECKOUN CYLIHOCTH MOHIATHUI WHBECTHUIIHNH,
WHBECTUIIMOHHO-UHHOBAIIMOHHON JIEATEILHOCTH U yIpaBieHus eto. O6001ieHo
pa3IMYHbIC TOJKOBAaHUSI HHBECTULIMI B €IMHOE CUCTEMAaTU3UPOBAHHOE IMOHSTHE.
Onucadbl  COCTaBISIONIME  CHUCTEMbl  YIOpaBICHUS  WHBECTUIMOHHO-
WHHOBAIIMOHHOW NESITEIbHOCTH HAa MAaKpO- U MUKPOYpPOBHE, YTO HEOOXOIUMO
JUIsSL  YCICIIHOW pealn3alui OW3HEC CTpaTrerud, KoTopas o0ecrneunBaeT
yCTOMYMBOE pa3BUTHE. PaccMOTpEHBI 1EIM U OCHOBHBIC 3a/1aud YIIPaBJICHUS
WHBECTUIIMOHHO-UHHOBAIIMOHHON  JEATENbHOCThIO. OmnucaHbl  NPUHLUIIBI,
KOTOpBbIE cIy>XaT 0a30i i YCHENIHOTO YIPAaBJICHUS HWHBECTUIIMOHHO-
WHHOBAIIMOHHOW  JesITeNbHOCThIO0.  [IpoaHanu3upoBanbl  oOme  (QyHKIHUH
yYIOpPaBJIEHUS MHBECTHUIIMOHHO-MHHOBAIIMOHHOW JIEATEIIBHOCTBIO. YKa3aHO, YTO
WHBECTUIIMOHHO-UHHOBAIIMOHHASL  JICSATEIBHOCTh  OTIEIBHBIX  MPEANPUATHM
BIIMAET Ha CTpaHy B  LedoM. VccienoBaHO ~— MHBECTUIMOHHYIO
MPUBJIEKATEILHOCTh  TPAHCHOPTHO-IOPOKHOTO  KOMIUIEKCAa  Pa3jIMYHBIX
PETHOHOB YKpauHBbL. Paccmotpensl YPOBHU VHBECTULIMOHHOU
MPUBJIEKATEILHOCTA  PETMOHOB YW JIaHbl  MPAKTUYECKHE COBETHI MO
WHBECTUPOBAHUIO B JJAHHOM CITydae.

KuawudeBble c¢ji0Ba: WHBECTULHNHM, WHBECTHUIIMOHHO-MHHOBALIMOHHAS
JeATEIIbHOCTh, YIIPaBJICHHUE, cTpaTerus, dPPEeKTUBHOCTh, YCTOWYNBOE Pa3BUTHE.

Summary. In article are shown the theoretical questions concerning the
definition of the economic essence of the concepts of investment, investment
and innovative activity and its management. The different interpretations of

investments were generalized into a single systematic definition. The
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components of the system investment and innovative management activity, that
are necessary for a successful implementation of the business strategy have been
described at macro and micro levels. Further the purpose and main tasks of
investment management activity of the enterprise were considered. The
principles that serve as the basis for successful management of investment and
innovative activity of the enterprise were described. The general functions of
management of investment activity of the enterprise were analyzed. It's
indicated that the investment activity of individual enterprises affects the
country in a whole. The investment attractiveness of the transport and road
complex of different regions of Ukraine was investigated. It's reviewed the level
of investment attractiveness of the regions and it's given practical advice on
investing in this case.

Key words: investment, investment and innovative activity, management,

strategy, efficiency, sustainable development.

IlocranoBka mnpoOsemu. HeBmuHHI 3MIHM PUHKOBOIO CEPEJIOBHIIA
poOIIATE TMporiec GYHKIIOHYBAHHS OyAb-SKOTO MIANMPHEMCTBA CKJIQIHIIINM 1 B
OCHOBHOMY, HETaTHMBHO BIUTMBAIOTh HA KIHIIEBUH pe3ynbrar. CHTyallis, ska
CKJlajacsi Ha ChOTOJHI, BUMAarae BijJl YKPAiHCHKUH MiANPUEMCTB TMOCTIHHOTO
PO3BUTKY Ta BIOCKOHAJICHHS, TIABUIIEHHS KOHKYPEHTOCITPOMOXHOCTI
HEOpJIMHAPHUMHU criocoOamu. JlocsATHEHHs 1IIi€l METH HeMOXJHuBe 0e3
YCHIIIHOTO YIPAaBIIHHSA 1HBECTUIIHO-IHHOBAIIHHOIO MISUTBHICTIO B KOHTEKCTI
dbopMyBaHHS yMOB CTIMKOrO pO3BUTKY. AJKEe, caMe€ I1HBECTHIli CTaloTh
PYIIIAHOIO CHJIOIO PO3BUTKY Ta JIO3BOJISIOTH BUPINIYBATH MOMANBII I, SIKi
CTaBUThH Iepe] co00K MIANPUEMCTBO, 30KpeMa, PO3IIMPEHHS ISUIBHOCTI Ta
OpIl€HTAlll Ha HOBI Tajly31 B KOHTEKCTI (DOPMYBaHHSI YMOB CTIMKOTO PO3BUTKY.

AHaNi3 ocTaHHiX jgociaikeHb i mnyOaikamiin. Ilutanna 1wom0
YOpaBJIiHHS 1HBECTUIIMHO-IHHOBALIMHOO MiSUIBHICTIO MIAMPUEMCTB Y CBOIX

mparsgx JOCHIHKYBaJIM TakKi BITYM3HSHI Ta 3apyOikHI BYeHi, sk M. binuk, 1O.
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Bopo6iios, B. I'eenp, B. I'punboBa, B. I'pigacos, O. Jlaninos, . Kpynka, I'.
Kymim, T. MaiiopoBa, M. Hazapuyk, A. Ilepecana, C. Pepepuyk, I1. Poroxwus,
b. Creuenko, B. ®enopenko, JI. Ueppora, H. 3amsarina, O. Tepemienko, A.
3asropoaniit, H. bonnap, A. Yepen, JI. ToOin, B. llleBuyk, B. Illapn Ta ixmii.

Xoya icHye OaraTto Tipaib, MPUCBIYCHUX TEOPETUKO-METOANIHUM
3acajaM yHOpaBJIiHHS 1HBECTHUIIHHO-1HHOBAIIHHOI iSUTBHICTIO, HEAOCTaTHBHO
BUBUCHUMH 3QJIMIIAIOTHCS MPAKTUYHI ACTEKTH YIPaBIiHHSA 1HBECTHIIIHO-
1HHOBAIIIHOIO JSJIBHICTIO YKPATHCHKUX MIAMPUEMCTB B KOHTEKCT1 (hOpMyBaHHS
YMOB CTIHKOT'O PO3BUTKY.

DopMyIIOBaHHA uijen cTaTTi (mocraHoBKa 3aBJaHHA):
OOTpYHTYBaHHSI ~ BaXJIMBOCTI  YNpPaBIIHHA  1HBECTHUIIHHO-1HHOBAIIMHOIO
JUSTBHICTIO MIANPUEMCTB YKpaiHH, K BaroMoi CKJIaJJOBOI €KOHOMIKH JIep>KaBU
Ta OCHOBH 17151 (POPMYBAHHSI YMOB CTIMKOTO PO3BUTKY.

Buxian ocHoBHoro marepiajy. CporoaHi 1HBECTHIISIMM B YKpaiHi
HA3MBAIOTh MOHATTS, KOTPE HAHOUIBII YACTO BUKOPUCTOBYETHCS B €KOHOMIYHIM
TeOpii 1 MpaKTUIl HAa MaKpo- Ta MIKPOCKOHOMIYHOMY piBHiIX. CydacHa
JiTeparypa HaBOJAUTH 0arato TIIyMayeHb I[bOMY IOHSATTIO, ajieé JOBOJI YacTo
TpaKTyBaHHS, SIKE TMPOTOHYETHCS, HEIOCTATHHO TOBHO PO3KPHBAE BCIO CYTh
IHBECTHIIM, TPUAUISIOYM YyBary JHIIE OKPEMHUM O3HaKaMm. ToMy BaKJIIMBO
3pO3YMITH, 1110 O3HAYA€ KATEropisi «IHBECTHUIIIS» B CydacHI €KOHOMIIII.

CaMe mOHATTS «IHBECTHUIIS» MNOXOIUTH Bl JATUHCHKOI'O CJIOBA «Investy,
KOTpEe O3Hayae «BKIaAaTw». B Hayll HaBOAUTHCSA O34 BHU3HAYCHBb IOMY
NOHATTIO. 30KpeMa, HOOeIBChbKUM Jaypeat 3 ekoHoMikH Y. lllapn y cBoiit mpaii
«IHBecTHUIi», pa3oM 3 I1HIOIMMH BYCHUMH, TMIIKPECIIOE, IO IOHSATTS
«IHBECTYBATH» O3HAYAE€ «POIYUUTHUCS 13 TPIIMU ChOTOJHI ISl TOro, 1100
OJiepKaTh OLIBINY IXHIO CyMy B MaiOyTHROMY» [2, ¢. 53]. Cxoke TiayMadeHHs
poro Tepmina HaBoAsaTh JI. Titman 1 M. JIxonk y wmoHorpadii «OcHOBH
1HBeCTyBaHHs»: «[HBeCTHIIIS — 1€ COCiO PO3MIIIEHHS KamiTally, SIKUi MOBUHEH

3a0e3MeUnTH  3a0IMaUKeHHs a0o 3pocTaHHs Kamitamy» [6, c. 21].
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[IpoanamnizyBaBIIy 11l BU3HAYEHHS, MOXHA 3pOOMTH BUCHOBOK, 1110 1HBECTHINT —
e gopmu 3a0e3neyeHHs] PO3BUTKY MIANpPUEMCTBA a00 Jii OKpEeMOro cy0’€KTy
1HBECTHUIIIMHOI JISJIBHOCTI, II0 HECYTh 3a €000 3OUIBIICHHS BKJIAJICHOIO
KariTany.

B 3akoni Ykpainu «IIpo iHBeCTHIIIHY AiSTTbHICTEY» MOHSATTS «IHBECTULII»
pO3MIISIIAEThCA SIK «YyCl BUAM MaWHOBUX Ta IHTEJIEKTYaJbHUX IIHHOCTEH,
BKJIQJICHUX B O00’€KTH MIANPUEMHHUIIBKOTO W 1HIIOTO BHIB JISUIBHOCTI, Yy
pe3yJbTaTi K01 YTBOPIOETHCS MPHUOYTOK (J10X0/1) ab0 JOCATAETHCS COIlaIbHUN
edex» [1].

OTtxe, 1HBECTULII — II€ KaiTall y BCIX WOro opmMax, 10 BKIAJAETHCS B
00’€KTU BUPOOHUYOTO ¥ HEBUPOOHUUYOTO MPU3HAYEHHS 3 METOI0 3a0e3MeUeHHs
Horo 30UIbIIEHHd B MalOYTHbOMY, a TAaKOX JOCATHEHHS I03a€KOHOMIYHUX
e(heKTiB, HAMPUKJIIA, COLIATLHOTO 1 €KOJIOTTYHOTO XapaKTepy.

VY cBOO depry, BaXXJIMBUM €JIEMEHTOM pPOOOTH 3 1HBECTHUIIIMH €
VOPABIIHHSA  1HBECTHULIIMHO-IHHOBALIMHOIO  AlsUIbHICTIO.  [HBecTHIIIHO-
1HHOBAIlIHA JISUTHHICTD — 11€ CUCTEMa 3aXO0I1B 1 MPAKTUYHUX JiH IOPUINYHHUX Ta
¢b3uuHNX 0ci0 (yKpaiHCbKMX a00 1HO3€MHHX), a TaKOX JIEPXKaBU IIOJ0
3MIICHEHHS 1HBECTHUIIIM Ta 1HHOBaLIM y OyAb-sKiid (GOpMi 3 METOK OTPUMAHHS
npuOyTKy ab0 AOCATHEHHS colfiaibHOro edekty [8, ¢.9-14].

VY cyuacHIi €KOHOMIYHIM Hayll BUPI3HAIOTH TakKl PIBHI YIPaBIiHHSA
1HBECTULIIHHO-1HHOBAIITHOIO TISUTBHICTIO! JIepKaBHE peryJroBaHHS
1HBECTHUILIIHHO-1HHOBAIIHOL TISTIBHOCTI, perioHanbHe yIpaBIiHHS
IHBECTULIIMHOIO  JISAJBHICTIO,  YOPaBIIHHS  1HBECTULIWHO-1IHHOBALIMHOO
JISUTBHICTIO HA MIATPHEMCTBI.

Ha MakpoekoHOMIYHOMY piBHI 1HBECTUIIIMHO-IHHOBAIlIHA MisSJIbHICTh
KOHTPOJTIOETHCS JICPKABHUM PETYJIOBAaHHSAM Ta PETIOHATBHUM YIPABIIHHIM.
Bono Harinene Ha 3a0€3MEYEeHHS ONTUMAIBLHUX YMOB JUIS 1HBECTHIINHO-
1HHOBAIIMHO1 MISUIBHOCTI Cy0’€KTIB Ha meBHIM Teputopii. e moxe Oytu sk

JiepKaBa B IIIJIOMY, TaK 1 OKPEMHI perioH.
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[Ilomo  ympaBmiHHSA  1HBECTUIIMHO-IHHOBAIIMHOK  JISJIBHICTIO  Ha
MIKpPOEKOHOMIYHOMY PiBHI, TO TyT MOBa e Mpo 30UIbIICHHS €()EeKTUBHOCTI
1HBECTHIIMHO-1HHOBAIIIMHOT JISJIBHOCTI OKPEMOT0 TOCIIOAapIO0YOro Ccy0’€eKTa.
Agne 1ieit eeKT MOBHICTIO 3aJI€KUTh BlJ MAKPOCKOHOMIUYHOTO PETYJIIOBAHHS.

YnpaBiiHHS 1HBECTUIIHHO-IHHOBAIIHHOIO ISUTBHICTIO MIAMPUEMCTBA — 11€
CUCTeMa METOJIIB PO3pOOKK 1 peaiizailii yHopaBIiHCHKUX pIlIeHb, KOTPI
MOB’si3aHl 31  3AIMCHEHHSM  1HBECTHIIIHHOI  TiSTIBHOCTI  MIAIPHEMCTBA,
CIPSIMOBAHOI Ha 1HHOBAILIMHUN PO3BUTOK.

MeTtoro yIpaBIiHHS 1HBECTULIIMTHO-1HHOBAILITHOIO TISIBHICTIO
MINpUeEMCTBA €  3a0e3nmeyeHHs  €(QEeKTUBHOCTI  MIANPUEMCTBA B
KOPOTKOCTPOKOBOMY i TOBIOCTPOKOBOMY IEPIOIi.

bazoro myist  ynpaBmiHHS ~— 1HBECTUIIMHO-IHHOBAIIMHOIO  MisUTBHICTIO
HIJIPUEMCTBA € TaKl TPUHLIUIIN:

PO3BUTKY Ta MOCTIHHOTO YIOCKOHAJICHHS MPOIECY YIPaBIIHHS;

y3rOo>KE€HOCTI JOCSITHEHHS LIJIeH B Yaci;

HAyKOBOI OOIPYHTOBAHOCTI NPU MPUNHSATTI YIPABIIHCHKUX PIIIEHB;

aJIEKBaTHOCTI;

€IHOCTI MpoIECy pO3pOOKU, BUKOHAHHS Ta KOHTPOJIIOBAHHS B MpPOIEC]
BUKOPHUCTAHHS 1HBECTHUIIIH;

[UJIOBHI PO3MO/ILT IHBECTULIIMHO-IHHOBALIMHUX PECYPCIiB.

Jlo ¢byHKIIM yrnpaBiiHHS 1HBECTUIIHO-IHHOBAIITHOIO MISUTBHICTIO (PHC.
1) cming BigHECTH IUIaHYBaHHS, OpraHi3allifo, MOTHBAIlIIO, KOHTPOJIb,
perymoBanHs [9].

Ha croromni iHBeCTHIIIMHO-IHHOBAIIIMHA TisJIbHICTD IIMPUEMCTB 3aBa€
BIJIYYTHOT'O BILUIMUBY HA MaKpOEKOHOMIYHMI pO3BUTOK KpaiHu. Lle Beze 3a coboro
3MIHK B €KOHOMIIll, AaKTHUBI3allli TEXHIYHOrO MPOrpecy, CTBOPEHHS
KOHKYPEHTHOTO CEpEeJOBHINA TOIIO. 30KpeMa, MOCHIIOEThCS POJIb 0a30BUX
rajiy3eid BUpOOHHYOI 1HPPACTPYKTYpHU, Cepell SKUX MPOBIAHE Miclle 3aiMae

TpaHcnopTHO-nopoxkHiA komiieke (TK). Bin € ocHoBoro iH(MpacTpyKTypHOTO
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3a0€3MEeUeHHs]  PO3BUTKY  C€KOHOMIKH,  KaTali3aTopoM  MOJEpHi3amii

B3a€MOIIOB’A3aHUX C(ep EKOHOMIUHOI AISLTBHOCTI.

[InanyBaHHS Opranizartis MoTuBaris KoHTpoIb

I i 111

A A A A

PerymoBanns I1/]

Puc. 1. B3aemo3B’s130k yHKII1# yIIpaBiIiHHS 1HBECTHUIITHO-1HHOBAI[IITHOIO

niseHIcTIO (I1J])

Bysno npoBeneHo NOCHIKEHHS, B KOTPOMY pO3paxOBYBaJId 1HBECTHUIIIHHY
MPUBAOJIMBICTH TPAHCIIOPTHO-TOPOKHOTO KOMIUIEKCY Pi3HUX PErioHIB YKpaiHu

1 OTpUMaHO HACTYIHI pe3yabTatu (puc. 2) [7].

YMOBHI NO3HAYCHHS:
Pisui insectuiiinol npusabausocti T/IK periony
| knac BHCOKMi
2 knac cepe/Hii

3 knac HH3IBKHI

Puc. 2. InBectumiitna nmpuabnusicts T/IK perioniB Ykpainu
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3okpema, IlonraBchka, Cymchka Ta XapkiBcbka 00J1acTi OTpUMAIU

HACTYITHI pe3yibTath (Tadi. 1).

Tabnuysa 1
Ioka3nuku inBecTuninnoi npusadauBocti T/IK perioniB Ykpaiuu
Oobmacti Pl .| .
I < < M i
Vkpainu =5 E A = B S Z = e
55 R 2 g 5 EE 2 BEE
SH= Sz 2 5 = =5 5 £ E.C
5 0o S ~ == 5 Lg Q R o S CIL')
3 S 2 g 3 = 28 A E¢ga
El E= E ER=Ns g =
[ToxraBceka 0,024 0,055 0,115 0,940 49
Cymcbka 0,169 0,058 0,350 0,577 1,3
XapkiBcbKa 0,193 0,010 0,532 0,735 51

Hanpuknan, IlonraBcbka o6nacth 3aiiMae 3 piBeHb 1HBECTHULIIMHOL
PUBAOIMBOCTI, TOOTO CHOCTEPIraeTbCsl HU3bKAa IHBECTHUI[IHHA MPUBAOJIMBICTD
periony. Ha ibomMy piBHI iHBECTUIIIMHOI MPUBAOIMBOCTI 1HBECTYBATH HEOOXI1THO
Jy’K€ 00€pEeX HO 3T1JIHO BU3HAUEHUX MPIOPUTETIB 1HHOBALIMHOTO PO3BUTKY Ta
oOMpaTH CTpATEerit0 HU3bKOi IHBECTHUIINHOT aKTUBHOCTI 1 «30UpPaHHS BPOXKAIOY,
3aXUCT CBOET MO3MIIIT 0€3 10/JaTKOBUX BUTpPAT.

BucHoBKM 3 [JaHOro [JOC/IIIKEHHS 1 IEPCHEeKTHUBH MNOJAJbIINX
PO3BiIOK Yy jAaHoMy HanpsiMi. TakuM 4YWHOM, YINpaBIiHHA 1HBECTHUIIAHO-
IHHOBAI[IHHOIO JISUTBHICTIO MIANPUEMCTB YKpaiHM € BaXJIMBOIO YMOBOIO
3pOCTaHHS E€KOHOMIKM KpaiHu. YMija peani3aiisi TOJITUKU YNPaBIIHHA
1HBECTHIIIITHO-IHHOBAILIIMHOIO JISUTHHICTIO JTO3BOJISIE PO3IIMPIOBATH TMOTEHITIAT
NIJIPUEMCTBA, MIJBUIIYBATH KOHKYPEHTOCHPOMOXKHICTh Tomo. Ha ocHOBI
BU3HAYeHOI i1HBecTuliiHOi npuBabmmBocti TJIK perioniB, MoxkHa 3poOHUTH
BHCHOBOK, 1110 ICHY€ BeJIMKa HEPIBHOMIPHICTh iX 1HBECTULIMHOT PUBAOINBOCTI,
gKa CIpPUYMHEHA CHIEeUU(PIKOI PErioHy, PO3BUHEHICTIO TPaHCHOPTHOI

1H(}pacTpyKTypH Ta 3HOCOM OCHOBHUX (DOH]IIB TPAHCIIOPTHHUX T ITPUEMCTB.
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