MIHICTEPCTBO AT'PAPHOI TOJITHUKHU TA ITIPOJTOBOJIbCTBA
YKPAIHU
JIBH3 «XEPCOHCBKHM JTEP)KABHUM ATPAPHUIM YHIBEPCUTET)»
AT “PAMPDPAN3EH BAHK ABAJIB”
KA®EJIPA PIHAHCIB

SBIPHUK TE3

II BceykpaiHCbKOI HAYKOBO-NPAKTHYHOI KOH(epeHIril
“@inancoea cucmema Ykpainu:
cmamn, npooemu, nepcnekmugu”

XepCOHCbKHH AEPKABHHH ¢!
\io, ATPAPHHH YHIBEPCHTET _oi

p 32
¥ % s
=g i
L) 3
= 8
4
e

18 — 19 kBiTHs 2012 poky

Xepcon — 2012



VJIK: 336.11:(477)
BBK: 65.261(2VKP)

30ipHuk Te3 II BceykpaiHChbkOi HayKOBO-NPAaKTUYHOI KOH(epeHiii «PiHaHCOBa
cuctemMa YKpaiHU: cTaH, nmpoOiemu, nepcrnektuBu» - 18 — 19 ksitHa 2012 p. —

Xepcon. — Pen.-sun. Lentp «Konoc». — XJIAY. — 2012. —c. 292.

PEJAKIIIMHA KOJETIA:

Bazadiii Baaepiit BacuaboBuy, 11.c.-T.H., nmpodecop.
Xynouaiii JIro6oB MuxaiijiBHa, 1.e.H., mpodecop.
I'panoBcbka Jlwamuiaa MukonaiBHa, 11.€.H., mpodecop.
Ymkapenko FOuais BikTopiBHa, 1.e.H., mpodecop.
TankiaeBcbka Hatanis CraniciaBiBHa, j1.¢.H., mpodecop.
CaBuenko OJexcanap I'puropoBud, x.¢).-M.H., TOIIEHT
Moposzos Poman BosrogumupoBu4, K.€.H., JOIECHT
Bepmienko Tersina I'puropiBua, K.€.H., IOLEHT

Iletina JIro60B BonogumupiBHa, K.€.H., JOLICHT



156

®opmupoBanue UHHOPMAITMIOHHON SKOHOMUKH KaK KAYECTBEHHO HOBOM Cpe/ibl
B3aUMOJECUCTBUS  (UPMBI  OOYCIOBHJIO HMHCTHUTYUMOHAIbHYIO  MOJU(UKAIUIO
COLIMAJIBHO-DKOHOMHMYECKOW  (opmbl  mocneaneil. IIpoucxodsT CylIeCTBEHHbIE
TpaHC(pOpMalLMK B HANIPaBICHUU OTHOUIEHUH COOCTBEHHOCTHU: MOSABIISIIOTCS €€ HOBBIE
00BbeKThl (MHTEJUICKTYaJbHOTO U BUPTYAJIbHOTO XapakTepa), HaOJI0JaroTCs
paauKaibHble U3BMEHEHHs B CyOBEKTaX COOCTBEHHOCTH U €€ coluanu3anus (mepexon
00BEKTOB COOCTBEHHOCTH YACTUYHO WJIM MOJHOCTBIO K TPYIOBBIM KOJUIEKTUBAM, YTO
YCTpaHSET OTUYXJACHHE paOOTHHUKA U CPEJICTB MIPOU3BOICTBA

Cnucox auTepaTyphl:

1. Bapn A., 3onepkBuct f. Hetokparusi. HoBas mpapsiiasi siuTa W KU3HB
nocne kanutanuzMma / Ilep. ¢ mBen. — CII6.: CTokroiabMmcKkas IIKOJa SKOHOMUKH B
Cankrt-IlerepOypre, 2004. — 252 c.

2. PazanoBa O.E. I3meHeHuss B coiepKaHMM HMHCTUTYTa COOCTBEHHOCTH B
HOBOW AKOHOMMKE M CBsi3aHHbIE ¢ 3TUM siBieHueM npoosems! // Jlon HTY. Cepus
skoHommueckas. — 2010. — Boin.38-2. — C.76-78.

OCHOBHI IXKXEPEJIA ®IHAHCYBAHHSA ®EPMEPCBKHUX
IroCirnogArPCTB
Moxunenko A.C. - TOKTOP eKOHOMIYHMX HAYK, Mpodecop
XepcoHChKUII 1ep:KaBHUM YHiBepCHUTET

diHaHCOBUN MEHEIKMEHT (pepMEepChKHUX IOCIIOAPCTB € CUCTEMOIO MPUHIIUITIB
1 MerodiB po3poOKM Ta peaiizaimii yNpaBIiHCHKUX pIllIeHb, TOB'I3aHUX 3
dbopMyBaHHAM, PO3MOAUIOM 1 BHUKOPHUCTaHHSM (IHAHCOBHX pPECYpCiB, a TaKOX
OpraHizaIfi€ro 3BOpoTy HOr0 TPOIIOBUX KOIIITIB.

Benuki cimbehKOTOCIOMApChKl MiANpUEMCTBA 1 (epMEepChKi TOCTOAapCcTBa
MaroTh ICTOTHI BIAMIHHOCTI B 6aratbox acrekrax (piHaHCcOBOi HisuibHOCTI. Uepes 1ie
cucreMa (DIHAHCOBOTO MEHEHKMEHTY KpPYIHHUX MIANPHUEMCTB B  CUIBCBKOMY
roCroAapcTBi MPAKTHYHO MAJIO 3aCTOCOBHA y (PepMEpPCHKHUX TOCIOAapCTBAX.

JocTtymm 10 pecypciB misi GepMEpPChbKUX TOCIOAAPCTB 3AJICKUTh B OCHOBHOMY
BiZ iX BuAiB. Tak, y TemepimHiil 9ac JOCTYI 10 3€MEIbHUX PECypCiB — TOJIOBHOTO
MPUPOAHOTO YWHHUKA CUIBCHKOTOCIOAAPCHKOTO BUPOOHUIITBA — MPAKTUYHO HE
oomexxenuid. Ilpore, me mopoamsio mnpoblieMy BHUKOPHCTAHHS 3€MJ SK IS
dbepMepCchbKUX TOCHOMAPCTB, TaK 1 M KPYMHUX MIANPUEMCTB Y CLIBCBKOMY
rocriofgapctBi. Bupimenas manoi mpoOiemMu OaraTo B 4YOMY 3aJ€KHTh BiX
KOMIIETCHITIi KepIBHUKA, HOTO JUIOBOI aKTUBHOCTI M 1HIIUX SKOCTEH, 1[0 BU3HAYAIOTH
(biHAHCOBI MOXIJIMBOCTI €(hEKTUBHOTO (YHKIIIOHYBAHHS 1 €KOHOMIYHOTO 3POCTaHHS
roCIIoAapCTRa.

[Iporiec moctymy (epMepcbKuX TocmogapcTB Ha (HIHAHCOBUH 1 T'POIIOBHI
PUHKM Ma€ CBOIO cCHeuudiky 1 piBeHb JJAOCTYIMHOCTI MOPIBHAHO 3 BEJIUKUMHU
nignpueMmcTBamMu. OTpuMaTé pepMepCchbKOMY TOCTIOIAPCTBY BUTITHUN KPEAUT BAXKKO
HE JIMIIEe 4Yepe3 HOro BUCOKI IiHW, aje 1 YHACHIOK PU3UKOBAHOTO (HiHAHCOBOTO
MOJIOKEHHS TOCIIOIAPCTBA 1 BIICYTHOCTI KPEAUTHOI ICTOPI].
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Opranizaiiis ynpapiigHs (GiHaHCAMU B MajioMy O13HEC1 3 METOI0 €(PEKTHUBHOTO
BUKOPUCTaHHS KamiTany 1 3a0e3leyeHHs CTIMKOCTI E€KOHOMIYHOIO 3pOCTaHHS,
MpaBUWJIbHE YIpPABIiHHSA TparoTh BUpIIANbHY poidb. [lounHaroum cnpaBy, ¢epmep,
nepul 3a Bce, BUpilIye mpobiemy xepen (iHancyBanHs. Kamitanm motpiOHMil Ha
cTamii opranizamii i BIZKpUTTS crnpaBu (OCHOBHUHM KamiTai), Hamami ais
(¢iHaHCYBaHHS 1 3A1MCHEHHS TMOTOYHOI JISUIBHOCTI MignpueMcTBa (000pOTHUI
Kamitai). XapaKTepHOK OCOOJIMBICTIO Manoro Oi3Hecy € 0OMEKEHICTh (hIHAaHCOBHUX
pecypciB. Tomy nociimkeHHs HEOOX1THUX TPOIIOBUX PECYPCIB JIsl OLIBIIOCTI MaJIUX
¢ipMm € npobieMor0 HOMEp OAMH. BupimeHHs wiei nmpoOiemMu ciij mo4yata 3
OOTpYHTYBaHHS HACTYITHUX aCIICKTIB:

— MeTa 1 nepioj notpedu piHaHCOBUX PECYPCIB;

— CyMa I'pOIIOBHUX KOIITIB Y TAMYaCOBOMY ITHKJI;

— BU3HAYCHHS JpKepen (piHaHCyBaHHS;

— (iHAHCOBI BUTPATH 3a MMO3UKOBUMH 3aC00aMUu;

— TepMiH OKYITHOCTI ()IHAHCOBUX PECYpPCiB, pO3Mip MPUOYTKY;

— BUOIp JKepel (piHaHCYBaHHS.

CaMuM BIIMIHKOBUM JDKEpesioM (piHAHCYBaHHS € BJIAacHI 3aco0u. Y I[bOMYy
BUTIQ/IKy, MOXJIMBO, BiIpa3y 3MIilCHIOBAaTH BUPOOHHWYY [isSUTBHICTH, TOCTYIIOBO
HaOyBalO4YM JOCBIIy 1 HarpoOMa/DKyHO4HM 3acoOW ISl PO3IIUPEHHS TOCIOAapCTBa.
BrnacuHwmii kamiTanm MOXe CKJIaJaTHCS 31 CBOIX 3a0IaKeHb a00 3aco0iB, OTPUMaHHX
BiJI IPOIAXY SAKiA-HEOYIb BIACHOCTI.

B nporieci pyHkIiionyBaHHs ¢epMepChKOro TOCIOAapCcTBa K BIacHI JHKepelia
BUKOPUCTOBYBATUMETHCS MPUOYTOK, aMOpTHU3alliiHI BigpaxyBaHHA, a TaKOX
nebiTopchKa 3a00pTrOBaHICTb.

[To3ukoBi 3aco0u Ha BiAMIHY BiJl BJACHUX 3aCO01B MIATaIOTh TTOBEPHEHHIO.
OnHyM 3 MOUIMPEHUX JKEpes MO3MKOBHX 3acO0IB 1T Majoro Oi3HeCcy € 3aco0u
poaudiB 1 Apy3iB abo0 iHmMUX JpKepen. [Ipw 1boMy BOHM MOXYTh OyTH HajaHi i3
CILJIATOO TIEBHOT CTABKHU BIJICOTKIB 32 KOPUCTYBaHHS IPOIIOBUMHU KOIITaMu 1 (a00) Ha
BIJIITKO/TYBaHHS 00YMOBIICHOT'O PiBHS 1HQIIAIII.

bankiBcbke KpeauTyBaHHS BHKOPHCTOBYETHCS NPH BUHUKHEHHI TOTpeOU Yy
BENUKI CyMi Tpoliei. 3a3BUYail 116 BUKOPUCTOBYETHCS JUISI TOKPUTTS HEIOJIKY
BJIACHUX OOOPOTHHMX KOMITIB. Y CUIBCHKOMY T'OCHOJIAPCTBI PO3PUBU MIK MPOIECOM
BUPOOHHUIITBA 1 3I00YTTSAM TOTOBO1 MPOAYKIi mocsratoTh 10 micAiiB 1 HEOOXiTHICTD
BUKOPHUCTaHHS KOPOTKOCTPOKOBOTO KPEAUTYBAHHS 3aBXK/IH €.

BaxnnBoro ymMOBOIO BHJadl KpeAUTy (PepMEepChbKOMY TOCHOJAPCTBY € HOTro
3a0e3nedeHHs. 3a0€3MeUYeHHs] KPEeIUTy — II€ I[IHHOCTI, CIY»OOBII ISl KPEeIuTOpa
3aCTaBOI0 MOBHOI'O 1 CBOEYACHOTO MOBEPHEHHS OOPKHUKOM HUM MO3MKHU 1 CIUIaTH
Bi/IcOTKiB. OCHOBHUMU BHIaMH 3a0€3MEUCHHS KPEAUTY € TIOPYUYUTETHCTBO, TAPAHTIs,
3acTaBa 1 CTpaxyBaHHS BiJIOBITAIIBHOCTI MO3UYATHHIKA 32 HETIOTAIICHHS KPEUTY.

Uepe3 BHCOKI BIJICOTKOBI CTaBKHM, SKi JIIOTh Ha IeW dYac B YKpaiHi,
KOPUCTYBaHHSI OaHKIBCHKUM KPEIUTOM JiJisi 0araThoX (pepMepCchbKUX TOCHOIapCTB HE
BUSIBIISIETHCSI MOKITUBUM.

Ak mxepena (iHAHCYBaHHS CTPaxOBl BIJUIKOIYBaHHS, KPEIUTH 1] aKTUBU 1
BEHUYpPHUU (PU3UKOBUM) KamiTal JJjIsi MaJIOro O13HECY AOKH ICTOTHOTO 3HAUYEHHS HE
MaroTh. [IpoTe, cyasiun 3 TOCBily PO3BUHEHUX KpaiH, Y LIUX JiKepenax (GiHaHCYyBaHHS
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MICTATBCA BEJMKI TMOTEHIIMHI MOXJIMBOCTI JJI1 PO3BUTKY MaJloro OI3HECY BCIX
rajxyseil 1 BUJliB AiSTbHOCTI.

@diHaHCOBUH JI3UHI Nepefdadae BUILIATY OPEHAAPEM B MPOJOBXK TEPMIHY Jii
KOHTPaKTy CyM, IO TIOKPHUBAalOTh IOBHY BapTiCTh aMOpTH3allli MalluH 1
yCTaTKyBaHHS a00 BEJUKY ii YaCTUHY, & TAKOXK MPUOYTKY OpEH0/1aBIIs.

OnepaniifHui JI3UHT MOJSATaE HA TEPMiH, MEHIIINK aMOPTU3AIIMHOTO MEPIoay
MaiiHa. [licns 3aKiHYeHHSI KOHTPAKTy OO'€KT JII3UHTY MOBEPTAETHCS BIACHUKOBI ab0
3HOB 37JaCTHhCSI B OPCHIY.

[Tpu BCiX MO3UTHUBHUX aCIeKTaX, Ha HAI IOTJISA, BAKOPUCTOBYBATH JII3UHT 5K
dopMy (iHaHCYBaHHS HE MOXKE JO3BOJIUTHU cO01 depMepchke rocrnoiapcTBo Oy/b-
SKOTO po3Mipy. BBaxkaemo, 1o juisi rocrnogapctB posmipom piuti menme 300 ra
(1HAaHCOBUM JI3UHI BUKOPUCTOBYBAaTHM HEIOIUIbHO. HallOuibln BiiacTHBa 3 TOYKHU
30py OKYIHOCT1 BUTpAT — opMa ONepariitHoro Ji3uHTy.

@DakTOPUHT B HAyIll 1 MPAKTHUIl BU3HAYAIOTh K JISJIBHICThH CIEIiaTi30BaHOl
ycTaHoBH ((akTopuHTroBOi (hipMu ab0 (HaKTOPUHTOBOTrO BiJAUICHHS OaHKy) IO
CTSTHEHHIO TPOIIOBUX KOINTIB 3 OOp>KHUKIB CBOro Kjl€HTa (BUpPOOHWYOI abo
TOpriBe’abHOl (PipMH) 1 yHpaBIiHHIO HOro OOProBUMHM BHUMOTamMHu. Y CUIBCBKOMY
rocrnoIapcTBi (aKTOPUHT OCOOJMBO BUTIIHHUM ISl MIAMPUEMCTB MaJIoro Oi3HeCy sK
dopma ¢iHaHCYBaHHS, IO TO3BOJISIE KEPIBHUIITBY KOHIICHTPYBABCS Ha BUPOOHHUUX
npoOjeMax 1 MakcuMizallli IpuOyTKy, siKa MPUCKOPIOE 3M00YTTS OUIbIIOTI YaCTUHU
IUIaTEXiB, 10 TapaHTye TIOBHE TorameHHs 3aboproBaHocTi. DakTOpUHT 1a€
rapaHTiio IJIaTeXYy 1 M030aBiIsi€ MOCTavYaJIbHHUKIB BiJl HEOOX1THOCTI OpaTH JOIaTKOBI 1
BEJILMHU JIOPOT1 KpeauTH B OaHIll. Bee 11e cupusaTiiinBO M03HA4Yae€ThCs Ha (PJiIHAHCOBOMY
MOJIOXKEHH1 T'OCTI0IapPIOI0YOro cy0'eKTa.

dpaHYal3uHT — 11€ CHUCTeMa MPOJaxy JIIEeH31d Ha TEXHOJOTII 1 TOBApHOMY
3HaKy. Cucrema (paHuali3MHTY [03BOJIIE BHKOPHUCTOBYBATH PECYPCH KPYITHHUX
HiAIPUEMCTB JUIS (piHAHCYBaHHS MaJioro Oi3HECy, MOHHM3UTH MIANPHEMHUIIBKUN 1
¢dinancopuit pusuku. JlineH3iap Moke HajgaTH HACTYIHI IMOCIYTd: 37a4a B OPCHIY
OCHOBHHX 3ac00iB BUPOOHHMIITBA, (DiHAHCYBAaHHS Ha BUT1IHMX YMOBaX, KOHCYJbTaIlil
3 MPAaBOBUX Ta IHIIMX MHUTaHb, HABYAHHA HOBOTO IMIANPUEMIS CYYaCHHUM METOJaM
VIOPABIIHHS TOCMOAApPCTBOM. BukopuctanHs manoi ¢dopmu g GepMepChbKUX
rOCIOAAPCTB PeaJbHO MPUUHITHO B CYKYIMHOCTI 3 KPYMHHUMH MIANPUEMCTBAMH 1
00'eTHaHHSAMH Ha OCHOBI1 KOOIIEpaIrii.

BenuypHmii  (pu3uKOBHIA) KamiTaJl 3a3BU4Yail  BUKOPUCTOBYETHCA  JUIS
¢diHaHCYBaHHS KPYIMHHUMH TOCIOAAPIOIOYUMHU CyO'eKTaMu Maiux (pipM-HOBATOPIB,
KoM HeoOXimHa ampoOarrisi BIPOBAKEHHS HOBOBBENICHb, OCOOJIMBO Yy cdepi
BHUPOOHUIITBA HOBOI MpoayKIii i mociyr. OOyMOBIICHO II¢ THM, IO HEBIAdi IS
KPYIHOTO MiMPUEMCTBA TIPUBEAYTh HE JHIIe 10 (PIHAHCOBHX yTpaT, a W TaKOXK
Bii0'FOThCS Ha pemyTarlii 1 iMiki HaIIHHOTO 1 BUT1THOTO MapTHepa. ['ocrogaprorodi
Cy0'€eKTH HEBEJIMKOTO PO3MIpYy Yepe3 MPOCTOTY YHPABIIHHS, HIUPOKHA MPOCTIp
0COOUCTOI IHINIATUBH, MOXMIJIMBOCTI TPOBEJAEHHA THYYKOi HAayKOBO-TEXHIYHOT
MOJITHKH, aKTUBHE 3aJTydEHHS JI0 CBOEI AISUIBHOCTI MPEJACTABHUKIB HAyKU Habarato
IIBUJIIIE OCBOSITh HOBOBBENICHHS, HIK KpymnHe mignpuemctBo. g depmepcbkoro
rocrnoJiapcTBa noAiOHa cmiBIpaus 3 KPYyIHUMH MIIIPUEMCTBAMU TaKOX MPUHOCHUTH
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BceOIyHy BHUroay. Lle BupaxaeTrbcsi B OCBOEHHI HOBUX PUHKIB HAa0arato MBHUALIE 1 3
MEHIIIMMH BUTpaTaMU, HI>K BOHA 1€ 3/1IHCHIOBAJIa OU 3a paXyHOK BJIACHUX PECYPCIB.

TakuM 4YMHOM, y PHUHKOBUX YMOBaXx TOCHOJApPIOBaHHS (epMEPCHKI
rocrnojapcTBa TOBHHHI UIIMpIIE OCBOIOBAaTH 1 BHKOPHUCTOBYBAaTM HOB1 (opMHU
yIpaBiiHHS (PIHAHCOBUMHM pecypcaMy, E€KOHOMIYHO BUTIAHI JJs (OpMyBaHHS,
CTaHOBJIEHHS 1 PO3BUTKY rOCIOJAPCTB HOBOI (hopmarii.

Cnucok niTepatypu:

1. AnekcanapoBa A.l. IIpoOnemu po3BUTKY (PepMEPCHKUX TOCIOAAPCTB B
ymoBax opennu / A. 1. Anexcanaposa / MexaHi3M rocrolaproBaHHs 1 €EKOHOMIYHA
nuHamika B AIIK / Bicauk XJIAY.- 2001.- Ne6.- C.231.

2. Moxuenko A.C. Po3Butok ¢epmMepchbKkUX rocroJlapcTB B CHUCTEM1 (PaKTOpPiB
KOHKYPEHTHOI'O CEpEeJIOBUIIA: TeOpis, METOAOJIOrIs, MpaKkTUKa: AMC. ... I-pa. €KOH.
Hayk : 08.00.04 / Moxnenko Annpiii CepriiioBud; MiKHApOAHUM YHIBEPCUTET
613Hecy 1 npaBa. — XepcoH, 2011. —435 c.

G®OPMYBAHHSA TA AHAJII3 EOEKTUBHOCTI IIOTOYHOTI'O
PAXYHKY ILJIATIZKHOI'O BAJIAHCY YKPATHU
MyaskoBa-boui A.K. - acucrenT kaenpu QpiHaHCiB Ta 0aHKIBCHKOI CIPaBHU
HauionaibHa akageMisi ynpasBJliHHA
HaykoBuii kepiBHHK - 1.e.H., mpodecop Cynuona O.0.

OcHoOBHa MeTa IJIATDKHOTO OalaHCy moJiArae B 3a0e3MmeueHH1 IOBrOTEPMIHOBO1
piBHOBAru i CTIMKOCTI MIKHApPOJHHUX IIATEKIB 1 J0X0miB. JucOamaHc IUIaTIXHOIO
OajlaHCcy TOB'SI3aHUM 3 OCHOBHMMH paxyHKaMH: IOTOYHUU PaxXyHOK, PaxyHOK
omepanid 3 kKamitagom Ta (iHaHcOBUX omepaiii. OcobmuBa yBara MPHUAUISETHCA
NOTOYHOMY PaxyHKy IUIATDKHOTO OallaHCy, KU MOKa3ye JOXOAU KpaiHH, a TaKoxXK
BUTpPaTH Ha MDKHApOJHI MOTOKH TOBapiB, MOCIYT, M0Xoau 1 TpaHcheptu. Hedimut
pPaxyHKy IMOTOYHHUX OIlepalliid, He MOKPUTUH TMO3UTUBHUM (HIHAHCOBUM PAXYHKOM,
30epiraeTbes B Ykpaini nosruit yac. lle o3navae, mo B Ykpaidi MbKHApPOIHI BUTPATH
Ha peaibHI PeCypCH MEePEBUIIYIOTh MIKHAPOIHI TIOXOIH 1 11eH po3puB (HIHAHCYETHCS
3a paxyHOK MPUIUIHBY 1HO3€MHOTO KariTamy.

VY paxyHKy omepariii 3 KamiTaioM B YKpaiHi IepeBakaloTh NpsMi 1HO3EMHI
IHBECTHIlII Ta JOBrOCTPOKOBI KPEAWTH, SKI 3alie)KaTh B TakKWX, HEKUIBKICHHX
dakTopiB, SK IHBECTHIIIMHUN KiiMaT, aJMIHICTpaTUBHI Oap'epu, MPOIYKTUBHICTH
mpari i T.7. PaxyHOK MOTOYHMX omeparii € BaXKJIUBUM ITOKa3HUKOM CHUJIBHUX 1
Cc1aOKMX CTOPiH KpaiHW B MDKHAPOJHIM EKOHOMIIl. 3 CTaTUCTUYHUX ITaHUX, MH
MO>XEMO BUJUIUTH TaKi OCHOBHI PH3WKH PaxyHKY TMOTOYHHX OIEpaIliid MIaTiKHOTO
OanaHcy:

1. Hu3pka HaAyKOMICTKICTh BUPOOHMIITBA — II1 HEraTHBHA TECH/CHIIIS BIUIMBAE
Yy HE HAWOLIbIIE Ha KOHKYPEHTOCIIPOMOXKHICTh BITYUM3HSIHUX TOBapiB Ta mociyr. Ha
CHOTOJIHIIIHIA JeHb YKpaiHa BIEBHEHO MEPETBOPIOETHCS HA IMIIOPTOOPIEHTOBAHY
nepxxaBy. OCHOBH1 HaJIXOJ[?KEHHSI B1I0YBalOThCS 32 PaXyHOK CUPOBHHHUX rany3el Ta
AIIK na BiIMiHY BiJ €BPONEUCHKUX JepxaB. AJle HaBITh Il Taly3l NOTpeOyIOTh
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