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Axlyalrlrricr u r cNru Aoc,riAxerrrrfl ra ii :s'q:on : nafiprr]uilNlu
rrayxouo4oc.li4rr rr x po6ir'

Axrya:r uHic r rr enr ,1oc,ri4xerrrr.f, iHrroeaqir:iHux rexuonoriii a l npaarrinni

rpinaucoorlru incrpylreurauu 3yMoBneHa HI'r3Koro B3aeMoroa'l:aHux rlax'r'opie, rrqo

ri4o6paxaroru r,ruSusui rpauc(topivarlii cyeacuore r,1o6a,lbuoro (rirrarrcoeoro

cepeloBurqa. Ycnirurre (ryurqiouyaawul erouonrixu 6y.us-rxoI KlJlHfi lHJqHi)r(,

niporo '.la,rexurr, ai4 e(rexrreuocri i1 dlinancoroi crcrer!1,1, KJIK)LiotsuNl eJleNrerrrou

,Koi BucrynarcTb SiHancoai iucrpyuenru. Bouu e se nxue 3aco6oM Mo6i,'ri3auii Ta

nepepornoliry KaniTa,ly. ane i Bax,,r r.1B 11M MexaHir\4o\4 ;npaa,riuur p 3 KaM.

3a6e3neqeHH, ,riraiAnocri ra crr..rMyJrroBaHH, iHsecr[qifiHoi aKTrlBHocri. B enoxy

qurfposoi exorrorrixn ra crpiuroro rcxuororiuuoro nporpccy rpagurlii.iui rri;1xo;1tr go

yrpaaliutr.r tfirauconuun iucrpyr"reurauu 3a3Hamrh riapAx Ha.Jr bH ri \ ri'rin, u1o

a Nilrl, r,rt,lJosoro rrayKoBoro oc\rHCrcHHfl ra porpo6xu uoeur npar rrvnrr pirrrcur,.

aHa.r i3y

3O}{peMa

Texrrororii, rari ax ury.ruuii iu'rcLrcrr'(I1ll), NlarufiHHc HaBLlaHHrr,6rrorqciriu.

Be,rut(i Aalli (Big Data), x:uapui o6vrclrcuul ra IHrcpHcr pc.rcii (loT),

tfynllaruerrra,rlrro :ruriruororl croco6u creopcrur, enricii, o6iry, oir,rixy rc

rfiuaHcosux incrpyuerrria. I]e npr:eogurr.qo llorBrl HoBux xlacie axruaia,

uuQponnx rfiuancoaux axrueie (I{@A), roxeHi:onatrx aKTxBiB Ta Kpxnroea-nrcr, rxi

po3rx[prororb uox:rnsocri g,rr iuaecropia ra cuircurie, ane BoAHoqac crBoprcIrlrb

rtori srle!uxu 4,u pcly:rlropio ra yvacuuxia puuxy. Po:ynirrrr.a n4ex.rrrirlric



iurerpaqii qux rexrro,roriii o yrpaeriuHr {riHauconuivrn iucrpyueHranu e ltpurxqHo

BaI(JllJBHr!' ll,,r, 3a6e3neqerrrrs [ioH (ypeHToct rpoNrox{HocTi ()iHaHcoBr{x ycTaHoB Ta

er[exruauocri rfiuaucoenx puuxia :ara,,rov. IIK 3a3na.raer],ca y AlrceprarliiiHoNly

rocninxcHHi. cnocrcpirrr.rrscr "c),rrcui reHaeHuii 1 crpyxrypn i:ruii r!iuaucoerx

ilrorpyueuria, Brsrrcqarcqrl 3pocraroqy poJrb uriQpoBxx (iiuaHct,ulx rrrrroia,

roxeni:aqii, cnapr-xourpaxria ra 6.rrorreiit-piurerl", u1o ni4xpec,rroe rreoSxi.quicrr

ii llu6oxoro BlrB{erulr.

flo6ari:aqi.s tliHaucoeux punxia, noclr:reHru e:aeN{ogs'q:rie vix pi:unvu

cerMeHraMu exoHoMi(u ra unugxicrr flolrI,tpeHH, iurfopl'aauii npri3Borrrrr, Ao

trillsuuleuua aoraruJ'r,rrocri Ta Br,tHrrxHeHH, HoBux urcreMHrrx pn:uxia. luuoeaqiiiui

rexno,ror ii nponorr; roru irrc rp1 rreu rapiii.a,rr 6i,ruu ro,rHoro MotertoBauur pr.i ruxie.

eQexurrroro xeA)r(yBaHHr, orrulri:aqii rroplrfeLriu ra rrplirHrru o6rpyHr oBilHxx

iuaecruqiiinux pirueur. Hanprxla4, IIII ra uauruHHe saBqaHH, Moxyrb aHa,'ti3yBarLl

Benx.te3Hi l\,IacaBt1 AaHllx /Ullr alt-sBJ'Iel1ll-rl rpllxoBalll.lx :axololripttocreii ra

nporHo3ytsaHH, pr'1lllco8lix pyxir, roai rx Srox,rer'ru lro;rie ni.{euuur}r fllro3onicrh ril

6c:lcxy rpau:laxtliii. Iuuoeaqiiiui rexrLo.[orii:garrJ c5rreoo rrrrrurn rparr:axuiiiui

tsr'r'rpalx, npxcnopurx po3llaxyHKx, 3Nr.:H[lrrlr acrl,rcrpiro iurfopuaqii ra po:urr.rpr.r'r u

Aocryn,{o r}iuaHcoaax rroci]yf AJl, [rrlprxoro KoJrar y{acllrrKia, BKJ]ro{alo9u uaruil ra

cepe4uiii 6i:uec, e raxorx iHgunilya,rur.rx itioecropin. P03BrrroK rarux rexrroloriii,

rr po6oru:oeaHe KoHcylrbrytsalln, (robo-advisoly) ra n,rar(ropuu KpayadlaHA[Hry,

rqo 6a:yrcrscr Ha isHoBauiiinrlx tfirrancoenx iucrpyueurax, AeNroKparu3y€ ,qocl'yrr

,ro iHeccrruii.iH r \ro)nr sucIcii ra5npae,rltu:l Karita,lo\t.

florpe6a a agalraqii HopMaruBHo-rrpaBosoi 6asu ra po3Blrrl{y incruryuiiworo

cepeAoBrlUIa e [te oAHriM (pururrHllM acrre(roM. Crpivrrzii po3Blrro( iuuoeaqi[ur.rx

rexHo,roriii e yrrpar,rinni Qiuaucoauuu iHcrpyiueurauu qacro BrncpcAxa€

tvrtox:ruEocri pefyJr.f,TopHrrx opraHia qo;1o po3po6K[ al]eKBaIHxx rrpaBxr Tlt

crattgapria. Uc crBoprc€ lpaBoB] HeBtriHareuicrr, ara Mo)r(e crpr.rNryBaru

BnpoBalxeuru r(oprccHux irjHoeauii.r a6o. rrasntxti. npxlBoAUT14 Io nourxperru

ue,roSpocouicaux rpa(Tut Ta riAel'rLUeHHr] crrcreMH \ pri:rria. Tolry uayxoei

.4oc,riAxcuur, clpalronarri sa aurLri: lrixnrpo4noro 4t,cuip1 peryrrroeauur ra



u(]3uooK\ IlLton03lllllll uono B-qocKoHa.IcHH,{ HatlloHaILHoto 3aKollolaBcTBa Ta

rHCTtil) UIIHOr Ir'l,prc rpy(rlpri. r Hx[jBr,rLrJfi Ho a[irya,rbHI\1ri.

Kpilt roro, KoHTeKCT r,ro6a,rlnux croHolrtiqHtrx gux,'Iuxis ra NIoxruuoclci.i an,

Yxpaiuu ua,qac reNri oco6,[ueoi :ua.ryulocri. B yvoaax uco6xiguocri uolepni;ar1ii

cxououixn, :laJryrrcHHn iuaccrurqili, 3a6e3[e{eHH, Nrarpod}iHaHCoBoi cra6iJlr,llocri ra

iHrerpauii.qo cBiToBrix $iuaucoenx prlnKiB, ocBo€lll1! Ta e4)etr'lxBrre Bflt<optlcraHH,

iHnoeauiiir{ux rexuo:roriii e yrpaariaui rlriHaucoerlru iucrpyueuravn crac

crparerivur.rlr 3aB.4aHrrrlr. Ile crocyerlca rrK po3BrrKy euyrpiuruuoro puurl

xarrilalrio, TaK i nilaxrqeull.f, KonKypeHTocnpoNloriuocrJ yxp.rirer,xux (rirrarrcorux

ycrilnoB ua uizorapogrriii aperri. Brpooagrrerrrrr rIepe.qoBxx rexuorroflr:i ]\'roTrie

crpulru ri;1srrr1eunrc roripn .qo 4ilralcoBoi cllcreNrir) 3aJryLreHHrtt inolerrnor,.r

raniraly ra eQerrrololry Qirrarrcyrarrrrro npoexril oigrloBr'ieull! Ta porat,trx1 xp.rirrl.

Hapeuri, nocriiiHa eeo,'rmqir cavrx rcxHolonii Ta rxHbofo 3acrocyBaHHrr y

tfilancosiii c{repi :ia5e:neuye ,4oBrocrpoKoBy axrya,rluicrr goc,rigrreuu I r1sou1,

Ha[p-sMKy. Tc, uro e rcpc4oeuv crorolui, Nroxe 3acrapiTx B)tic 3aBTpc. rolrl icuye

nocriiina rrorpe6a B rvoHiropuuly norux rerraerrqiii, ouiHrri ixHboro rroreruiiiroro

BnJ'rr..iBy ra po:po6ui crpareriii aaanraqii. ,{ocri,qxcuur iHHosauiiiHnx rexHo,roriii e

ynpaa,rinniQiHancoaulruiucrpyveuraMx/,lo3Borr€HertrlrepeafyBarHnarrrinr,qo

exc aig6yLrucr, arre ii rrpouo:yoaru MaiiSyrrri rrarprNrxx po3axrKy rlrirrarrcoloro

ceKTopy, roryroqu [iArpyHr{ 4;ra npuiurru BuBaxeHrrx ynpaeriucsxrx ra

pery[qropHl.rx pirxeHb.

Taruu uuuol'r, rol,rn:rercuufi aHa,'ti3 HayKoBo-npaKT rtH'tx 3acaA BI.tKoprlcraHH,

iHHoeaqiiinnx rexsororift a ynpaariuui (riuaucoauuu iucrpyneurauu, rx qe

[epeA6aqeHo y AucepTaqiiinouy ,qoc,rinxerHi, € cBoeeacH].lM ra BaxJlrBr.rM

3aBIaHHrM. I4OIO pe3ynbTaTrI MaTI-.IMyT6 TeOpeTUqHe 3HaqeHH' ,UIt pO3BXTr(y

$iuancoaoi HayKrr ra npa(Tr..rqHy uiHHicrb Am yqacHrlxiB QiHaHcoaoro prluny,

peryrrrropH[x oprania ra yprAy. cnpurrcq niABl.tu]eHHto eQeKTr,tBHocri,

cra6i,lbHocri ra iHHoaauii:iHoro polBurKy r[.riHaucosoi ctrcreMu yKpaiHl B yMoBax

rno6a.nr,uux texuoltori,rHux 3pyrrreHb.



I lc :ytrtoe,rrce encoxy arryaLruicrl ra cBoe ,racrricrl gucepraqii:iuoi 1ro6o r n

fyuy:rrxa Alarorig Inauolu,ra, ,Ka crpri\'roBaHa rra po:lpoS,rerrHl rcopcrllKo-

nero.qo,rori,runx 3aca.q ra npaxTurrHux pcxonrcu,qaqiri ulollo llul(optrcrtlHH,

iuuoeaqiiiurx rcxuonorifi a ylpae,rinrri (tirrarrconuuu incrpyneurauu.

Arrya,rlrricrr, TeN,ru Ao/larxoBo lilrnepgxyertca :t'a'.rxolr goc:tiTqxeuur ir

rtaauor'r nayxoao-goc,ri.quux po6ir 3axi;lrroyxpailcr,xoro laqioua,ruuoro

yttioepcrtet;. l'e:1,rutrtr !oc,rinxeHHr fluy.uxr A,rrro.rir lsutt,rsti,ra rHaiiur,,r.l

niTlo6paxerrrra lplr runorrauui uayxoao-goc,rilulrx rev; <<Axlya:rrni rrpo6leuu

ny6,rivuoro ynpae,riuur ra agniricrpyrarur.ar>. gepxacrruii peecrpaqiiiuuii uovcp

0122U201483, s qacrrHi HarpilrttoBarrHrr oprarri:aqiiirro-rrayKosrx niAxo,qis !o
quQporux rexuororiii c po6o'r'y3a[poBaax9HH-s

caMoBpr.4yBaHHr;

oplauic v icrleroro

yrpar,rirrrrr ra<Axrya-nrui lpo6:relr ny6rieHoro

anuinicrpyaaHHr> (Ne 4epNaanoi peecrpaqii 0118U003181), a pavrax rxoi

o6tpyHToBaHo nexaui:r,r BrzxoprzcraHH, iHHosaqiiiHax rexHo;roriii r ynpaa,rinni

(riuaucoeulrlr iucrpylrcuralr r'r >; <Po:po6,rerrrra lporpiurri ni,rsuuteuHa edteKTuBHocri

ynpaBJriHHr po3BrlrKoM repuropia,rruoi rpoMaAu B yMoBax cyqacHr.rx 3arpo3) (N9

gepxaauoi peecrpauii 0122U200784) s .racruHi uoniropnnry rexnororiquux

Aoc.f,rHeHE ra npuiirurra eQexrnnuux piueHb Am y c$epi u[$poBoro po3Br.rrxy

repuropiarsuoi rpoMaAl-r; <Mexauirv BuKopr.rcraHHs HoeirHix quQpoBrrx

iucrpyueuria a 4ia,rruocri 6i:necy> (Ns AepxaBHoi peecrpauii 0125U002159) a

.lacrnHi o6tpyHryoanu.r uexani:uy 3anpoBaAxeHHrr HoBiTHix uu(bpoBr.rx rexno,roriii

y OyHKuioHarbHiii 4iallt,nocri 6i:Hec-erocucreu, Bnpo6[eHH.s peror,reu,4arliii uloAo

KoH(ypeHrHoro rro:nqiouyaaanr 6i:uecy 3 B].rKopacraHHsN{ iHHosauifiHux qur}poeux

$inancoeux incrpyueurin.

CrytriHs o6rpyrrrosarocri r:r AocTouiprrocr i rrlyronrrx roJroi,Kcrtl, BrrcrronriiB ril
peKomeuqaqiii, cQopnyJ'rr,oBanlrx y Arrceprauii

Hayrurri rro,roirerlrq. a cHoBKr'r il,cr..orrenl.ruii lricel,r.ruii \rJh)rh B ,.'uhr,ri,r

cryniuu uryxouoi ()6rn)Hr\rRJ octi. uLo o61 rroa,reuo yratalbHeHHrlr i ru.r.riu,rr

:nasnoi xi:ltxoc'r'i layroeux ny6,rir<aLtii,r ItUAo BriKop cTauul iuHr:laaqiiiulrx

rcxH()rorlr I ynpaBnrHHr rfrHxHcotsr.tt[r lltcTpyrletrTar{u 3 r'leToto Ill.qaxu]eHH,



pe3yJrr,Tarr,rBHocri rx auropucrauul. Orpuuaui y AnceprarliiiHiii po6ori Hayr<ori

pe3ynLTaTr.r, [pono3]rqii, Br.rcrroB(r.l ra perouenArqii € Ha]KoBo o6 rpyHroeal rr in u ra

.4ocroaipunun, ulo 3a6e3neqy€1bc, :acrocyBaHHflrv cyeacHxx ilrertl,lie ualroarx

,qoc,ri,4;xeul, cepeA ,t<rx europrcrauo uacrynui Nrcrollr: Teope'r'[9uo] o

y3aiaJl,uellHr, crcrenruii aua,ri:, eroHotttixo-ctatuctu.tultii arra-rri:1, perpeciiiur.rit

anari:, xolrnaparreuuii auali:, Me'ro;l r{oaerrroBatrrrra, cqerrapuuii auaai:, ivrero,q

e}(crrcP r Hr1 \ ouirr.,r. rre r oA ttci:ic-c r lai.

Arropol'r [poBe.4eHo Aoc:riAxcuHr i-l euxoprcrcuurlr rpyurounoi 6a'.tr,r

BiT.t[3Hruxx ra :apy6izorux ar(epen, uo srnrc.reHi ao cnHCKy ,rireparypr.r (481

ttaiirteuyaauur). Lle cei,!q ru trpo rxicne oIfdlroBaHH, revr .rr.rccptrrLii. rr1,,

Biao6paxeHo y HayKoBoriy /toBe.qerri l cix oxpec,rernx flrrnoxelrL, r.l d)opMy,rroraurrri

ruurooria gucepraqii.

Bucoxui piecur locloeipnoc'ri nayxonux po:po6ox, orpilr{alttl\ 1 aueeprauii,

ttilruelrtrxy, rr,(8'rit(ro()auHrrrrr 1 npoueci noc,rinxeuur: xolrn,rercuorrl aua,riri

rril)r(oBri\ npauu. irrixurpoaunx i uauionr.ruHti\ HUpMcllltsHo-rtpruouux rxriu.

cIatHcI rtHl.t\ trlHlit. lHs.triru,tnux ioitio. a tirKLlx llrlttctt,rtttx u.nextio

3acrocyBaHHr Qinancorux iucrpyuenria i rexuo,roriii. Ocuoal Aoc,li.axeunr

cx,ragarorl rrayxori

r'rixHapoAHi craruaprx

ny6,rixaqii, MoHorpaQii. .{ocrilNeHHr orrHpa€rr,c, Ha

ra pery,rrropui ,{oIryr\'reHru, :orpelra lliRS 9, peryrrceauur

Kpr.rrrroBaJrrcr y eC (MiCA), ao(ylleurx SEC i CFTC. Orpeno po'.rr,rarryro

3a(oHo.4aB{y 6a:y Yr<pailru, HopMarrrBHo-perynrropui goxyneuu HEy ulo,(o

Siuaucoeoro cexropy ra crpare i po3B[rrxy rfiurexy, uarepialis oco6[crux

Aoc,riAxesr aeropa. Hayxoai roloxeHHs, pe3yJrbrar[, BrlcHoBrrl 4ucepraqiiiuoi

po6oru ri.qracpgxyrcrrca try6,rixaqimru y rrayKoB[x ru.qarur.sx ra ix anpoSaqiero ua

llaylioBo-[paKT[qHnx xou(rcpcuqiax. f{oc'r'o e ipa icr'6 Hayt<oBux ercuoBr(iB i

peKoMeHAarllu nlATBepAxeHa lx IpaKTltriHuM BnpoBaaxeHHrM

B qirolly, 4ocroeipnicrr ra o6rpyuroaanicrl nayroaux noroxeHb, eucHosxis i

peroveH auii n i.a r aep4Nycrucr xoperruicro IocraHoBKH ra aupiureuurv

Hay(oBoro 3aBAaHH{ - po3po6JreHH, Teoperxxo-[4eroao,'rori.rHxx 3acaa ra

npaKTl.tirHxx perouen4aqiii uloAo BrrKopucraHH, iHHoBarliiiHux rexno,rorifi s



ynpaBriHHi OiHaHcoBuM[ iHcrpyMeHTaM[ 3 Meroro rriABxrqeHH, pe3yJrbrar[BHocri ix

Br.r(0pIlcTaHHr.

3ruicr gucepraqiiixoi po6oru

flncepraqin cxraAaerbcr: anoraqii, Bcry[y, Tpbox po:.qilia, rucuoaxia, clrcry

Buxopnclallux lxeperr i lognrria. 3aranuurii oSclr uayroeoi poSoru crauoori lu 236

cropiuox. Po6ota uicru'rr,: 36 r';r6auqr; lTpucyHxis, cnxcox Brixopr{craur,tx AxepeJl

cxraaaerbc, i: 481 uaiiueayeauur.

l{ucepraqiiiua po6ora xapaxrepu:yeL lcx Lroli.rnoro,3atseplueHoro clpyx.ryllolo

ra rocllilosuoro rro6yAoBolo, noorroro lriporo ericsiuroe :Nricr su:rIirveHux po:4i,rie.

3nicr gncepraqii si.qnori.qac Nreri i :ae.qaHH,{,r Aoc,riaxeHHq. Po6ora Hanrrccnr I
rraryKoBoNry cruri, lpoi,rrccrpoelHa aigrroeilHr.lNl ffiL-yHKcNtr, Ta6JrnrlrNrt,t,

lparf ixarvrr.r. Y rcryni po3tp[ro axryarruicrl rclru ,qoc:riAxorua, ctfoprry,rrouauir

r\'rcry ra 3aBIaHHr, Br3Haqerro rrpeAller ra o5'cxr, uayxoay uoen:u1, i npaHTr.]rrHc

3HaqeHH, oAcpxaHux pc:yllral.is gocaiANenrrq, rrare.qerro siAor,{ocri npo rrnpo6aqiro

i errpoaagNerrrrl.

V nepruouy po'.lgi,ri <Hayxoai ra incrrlryuiiisi :aca,qu BxKopxcraHH,t

iuHoeaqii'iultx .LexHolrofiii r ynpaoriuua Qiuaucoeur'rn iucrpyueurauui> :.qir:,icueso

'feoperuKo-r{eroA[,trruii arja,'ri: HayKoBo-npaKTlrrrHrix 3aca,q ra iucruryuiiiuux

nepeAyMoB BrlxoprlcraHH, iuuoaarliiiuux rexaolroliii u yrr;laa:riuni (tiuaucoor.rruu

irrcrpynerrralru. Po:r,rauyro uoulru, xlacu{tiKaqikl ra unroei xaparlepuclaxu

(riHaucoarx iuclpylle u'r'ie. Btl'irra.rerro po,rr, cfirrarrconux irrcrpyirreurie 1'

lii6e:ne.rerrrri e(rexrlruoro (ryurqioHyuaurr tfinaucour'rx puurie. r rrl-rrLr rirr ri

pr13ur(aNlrr, :anyvculri ranira.try 'ra ni.qlpuurli ,,1ixei!rrocli. Orpec,rerrtr ry,rrcui

rett4euqii y crpyrrypu:aqii rlriHaHcoBrir. itcrpl lterrtin, RK.flroqireLr.r :Jpocralogy poJ'rr,

qrl{porux rfiuancoaux axruaie, roxeui:ar1ii, crrapr'-roulpax r irla 6Lrorleiiuliurell.
( ctevaturoerHo ocHorai Hryxorri xurruenuil ravcrUtrr, ri Iin\L]nfi,o yIpaBniHHq

r!iuancoaul'rr.r incrpynelraurl. flpoaua,ri:oaauo xaacu.rrii ra cyvacHi rrroqc,ri

yrpauriuult diuancoruinu iucrpylrerirauu, ulo BpaxoByrorr, anrtus iuHoraqiiiHrrx

'rexro,roriii rra $iuaucoai puuru. Bu:naleuo oco6JrrBocri iurerpaqii qurlr;rocr'rx

rexuo,roriii e yrpaeriuult rlliuarconnrrrr irrcrpylrerrr.rlrr ycraroB Ta oprarrirartiii,



po3rJrrHyro tfyuxqioHa,rrui ra rrpoqecrri niAxoAu Ao onrulri:artii (;iHarrcoaux

pirreHr,. Bu4i,rcuo tsaxnHBicrb ur4r|tpoBoi rpaHC()oplrauii t]tiuaucosoro ccxropl ro ii'

Brr'rr,rB Ha po3Br.rroK rfiuaucoerx punrie. /loc.li,txeso x.trro.roti irrcruryqiiiui

qI,rHHr.rItl-r, rqo Bu3Harrarorb seo6xiAllicrr BnpoBaAxeHH{ iuuoeaqifiullx rexuo:rori e

ylpaeriuHr (liuaHcoaulru iucrpyvenravu, :oKpeMa perynrropHi auuora, r,ro6a,rssi

rerrgeuqii qr{rpoei:ar1ii, riAeurqerlirr pori Big Data, urry.rHoro inre,rercr; rr
aBToMaru3oBaH[x aHa.riru.iHux cuc,telr. Bu:gaqeuo Knroqoai tvroNrusocri ra

o6Mexenn-s BuropucraHHq iuHosaqifiHux rexnoloriii, BKrroqaroql'r ruraHHq

pery:uropuoi aganraqii, :a6*reqesur nporopocri ra :uuxeuur pr:txir (linancoanx

onepaqifi.

Y gpyroMy posgi,'ri 4ucepraqifinoro 4ocniANesss <AHali: crany alt<opucranna

iHnosauifiHux rexao,rorifi e ynpaaniHHi (tinaHcoarlur,r iHcrpyuenrauu> npoBeAeHo

lpynroBnufi aua:ri: cyvacuoro craHy Bnr(opxcraHru iunoeaqiiiuux rexHo,roriii e

ynpanriuHi tf inaHcoouuu incrpyvenraNrx, 3 aKueHToM Ha opraHi:aqi Ho-eKoHor'ai.rHi

[epe.qyNloBrl [cpcxoAy 1o 1e r lerrrpaai:oranrx cfiuaucoaux cucrclr, c(rcx'rrruuiclr,

rroorx rfiuaucoeux ccpeiciu ra an,rrs irrrrosaqiii na 6iprxoay 4ia,rrnicrr. Brnreno

ocuoeui rfaxropa, r(o Br'r3laealorr, repexig rfiHaucoeoro cexrol]y eig rpa,qurqiilaux

qerrrpari:oeauux rvrogclcir 71o geqerrrpa,ri:otauux (DeFi). OrliHeHo sr,,rt,re

rexuo,roriquux iriHoeaqiii, piuna irrcruryuiiinoi ligrprunu : 6oxy ny6,ri.rnux

IHCTIITyTIB, CTBOpeHH{ clp}.rqTrr,rB0fo peryJrrTOpHOtO Cepe,4oBrrqa Ta

ropucryeaqrxoi npuiiumuocri Ha po3Br{roK quQpoaux Qiuancoeux nrar(ropr,l.

Bu:Ha.ieHo r<,rro.rogi auxrrrx[ ra uoNnugocri inrerpaqii DeFi y r,ro6alrny

r!iuancoey aixeiauocri, 4ooipr,r, xi6ep6e:nexu(plHaHCoBy cr{cret\,ry, BXIIIoqaoqu r}11aHH, nlKBIAHocrl, AoBlpH, I(lbepbe3nexB Ta

cra6i,rluocri qur!poaux axlueis. floc,riaxetro BrrJrrrB uud)poBrix rexuoloriii ua

ed)eNruBHicrb rpiuaucoaux orrepauiii. IlpoaegeHo oqiury Qyurqiour,ruuocri

Mo6i.[bH[x nlarixslrx cucreM, aJrtopurMi,ruux rpeii4uuroanx uar(topu, clrapr-

xourpaxrie, aB'roNrar' 3oaarrux (riuaucoaux roucyrr,raHrie (Robo-Advisors) ra

ittruux FinTcchliurcur. 3rliiicrrerro rtolrnaparuaurii ana:ri: c(rcxruuuoc li

rpalrlqiiinux ra iunoaaqiiHnx rfiHaucoaux cepaicia :a rpurepiauu [sr{rxocri

rpau:arqi[, 4ocrylnocri, onepaqifinux Burpar ra 6e:neru. Bu:na.reHo poJrb



rexHoJroriii rxryquoro inre,remy ra Big Data y rigauuleuui rouuocri rfiuancoeux

nporHo3iB i niniui:aqii pu':uria. !oc,ri4xeuo BnxuB iHHoBauiii Ha t|lyHrruioHyBaHH,

rfougoaax paH xie. flpoauarilloeauo BITKOpIICTaHH' OJIOKqeuH-pl[reHr,,

arropuruivuoro rpcfinuury, sr.rcoxo.lacroruoi ropri;:ri (HFT), Nratrlrllrroro

HaBLraHH.f, ra ,qcqe urpa:ri:ooarrrx 6ip;n (DEX). Oqiueuo e4rerrheHicrr uux

rexuoloriii y nigaurqeuui lixaiguocri, :suNessi rpau:arcqiiiHux B[rpar ra

norpaqeuni ana,rirnquoro :a6e:reqeHHs roproBerbHux piurenl. ,{oc.nigNeno cran

Brl(opucraHH, iHHoeauiIHux rfiuaHconrlx iHcrpyueurin eirqu:HlrrrzN'ru cy6'exralrN

rocnoAaproBaHHr.

Y rperuovy po:4i:ri gucepraqiiiHoro .4ocriAxenHq <<Bgocxoua:reuun

Br.rKopr.tcraHHrr inuoraqiiinux rexuo,roriii a ynpaa:riuui (liuauconnvu

incrpyueurar,ru> po:po6leno KoHqerrryaJrhHy MoAeJrb BrrpoBaaxeHHs iHnosauiii s

ynpaarinai rfiHaucoeulru iuc'r'pytreu'rauu, rxa o6'eguye qirroerfi, HayKoBr.ri,

iucruryuiiiuuii, iurfopnaqiiino-aHarirrvHaii, opraHi:aqiiiuui:i ra pe3ynbryroe iii

6rorn, ra craoproe iu(ropuauii:iso-aua.riruquuii 6a:ac g,rr uoHiropuury

pe:yrr,raruenocri euxopucraHul iuHosaqiiinux 4tiuancoaux rexuo,rorii:i, ro:nqiouye

cuueprerrlrri e{rexru ri71 Bxxoplcrarur, {irrarrconrx inuoaarliii o rrpr'rrrnorrenni

rrolenqialy exorroui.rnrx cy6'exrin pi:rrrux irrcrnryuiiinux cex'ropin, repudlirye

rcpcrrcKTuBr'r BuKopucraHH, inuoeaqiii a ynpae,riuui r!inaucoeunu iucrpyrvreuralru :

BpaxyBaHHrNrpl.r3rlxoopieuroaaurrrrillxo;linHlocnor,i tanponouoeauux nporH03Hxx

uo4eLreii pelyLin'ropuoi r r i21'r'pu r'rx r,l BnpoaLla)Kclrlrr tl'ircneonux innonauiii,

nporHo3Hux uogcrcii po:aurxy DeFi, po:po6reuax rpyuxqioua,rruux crparcriii

peryrrropnoi a4arraqii, $inaucyrauru npoerrir craloro po3BrirKy, incruryqifinoro

p<l3BurKy, BnpoBa.qxeHH, n,rieuroopienrooanux innonaqiii.

[ocrigxeuo crparerivui ni.4xo,4u ao BnpoBaaxeHH.s qu(rpomx Qirrarrcorlrx

rexrro,roriii, uexarri:lrr po3rxrdpeHH, (riuaucoaoi irrx,rro:ii ra arra,rirurrri

iHclpyuenrn norriropurrry ecfexruurocri $iuaucoonx irrrrorauiii. 3anpororrolarro

KoMnJIeKcHxii rrirtxilt ,rto inrerpauii qrQporux rexrro,roriii y tliirlncoerii cexrop.

Po:rnlnyro r:rrc.rosi HafipflMrr qur]poeoi rpaHcr]opuauii, BKJ'r]oeaHlqtl

aarovara:auito rpinancoaux npouecia. BtrKopllcraHH, rxlygHoTo iure,rerry.



Bn[]oBaAx(eHHr 6,roxuefiu-piueur, po3Bxrox alropu'rniulolo lpeiigurrry ra DcFi-

[nar$opN,r. BugrraqeHo onru,\,ranLHi crparerii perynrropHoi aranrar]ii, rfiHauconoi

criftrocri ra r(oHKypeHroc[pornroNuocri qr.r$poaux Qiuauconnx incrpyveuria.

[oc:ri4xeuo ponr FinTech-piueHb y po3rxrrpeHHi gocryny go SiHaHcosux rocryr

an, trtulloKux BcllcrB HaceJrreHHl. flltoarrarli'.lorar1o BuJll.lB uuQpoeux 6airrin,

no6irunux rlirarcoenx r,rarQoprl ra uignpul.oro 6arrr<irrry (Open Banhilg) ua

nigauqeuur gocrynHocri Kpe,q[rHrrx, iueecruqifiuux i crpaxoaux cepaicia.

B u:ruaqcH o xr xr.rori 6ap'epr Qiirarrcoroi ir rxrro:ii ra po:po6,reuo pero rre'uga qii r r 1tr71r,

lx [o,4oraHH, rrrJr{xoM orrTrrMl3aull pefyJlrlTopHofo

rpavorHocri Ta BflpoBc.rxelH, HoaLix rexHo,,ioriqHhx

cepel(oBllua, uuQpouoi

piueul. 3alporouoaauo

ttiltxia lo ouirrxu eQexruruocri urrfpoaux rfiuaucoaux iucrpyucurie Ha ocuoei

BrlKopr{orauHrr Big Data, r\'rarrrrrHHoro HaBqaHH, r'a rtpe]llx'rtruuoi aluniruxu.

Po.lr'trruyro ueroln iurerpoaarroro rliuaucoeolo uouirlpuuly, rqo 6atyorscr rra

xour(errqiax Risk-Based Monitoling (RBM) ra Al-Dlivcn Monitoring (AIDM),.rr<i

ao3BoJrrrorh Br,rrra:rrrll tfiuarrcoli pr.r3r.l(u, rrporHo3ynaru puuxoai Ko].lllBaHHl ril

rl6e rne,t1ar tr npotol.ictu rlriuaucouux orrepcuiii.

BricuoerH i perovculauii .rror i,rno uun,rusaro I l, il at,lKolullux .qoe ,riarreuu i

ni,atecp,ax;rcrucr .[oBi,'tKJi\l] npo BnpoBiln)r(eHur pery,ruraric arceprruirs,ii

po6orr.

Hayxoua HoBrr3lra orprr\rarrrrx pe.ry,ruraria

Hayxoai ro:roxcHHr I-yqyalxa Arraro,rir lsiuroruua ccfopirry,ruoarui

cauocriiiso ra BiAo6paxarorr, oco6ucruii BHecoK ,qucel]raHra B po3Br.iroK

erorrol,riquoi nayxu. llpoae,4cnuii asarri:r 4uceprauiiiaoi po6oru ra ny6,rirartiii

aBTopa .4o3BoJr{€ [i4raep4uru uarrnicrb ereMeHTiB HayKoBoi HoB]I3H l.i, , Ki ehx,laaeHi

KoHKperHo, nocniAoBHo i cucrenno. Haiisaxrusiurr4rr HayKoBrrMI pe3ynbraraMr'r,

orp[MaHxNli'tgo6yoauen, € TaKi. cnepLue po3po6JrcHo KoHr]cnryanlHy Mo,,tejrr,

IJnpoaa.4xeHH.s inHoeaqiiii e ynpar.liuni (lirrarrcolnuu irrcrpynerrrauu, lxa o6'egrrye

ui,rbosuii, uayxoeuir, iHcll'ryrliiinuii, irr{ropuaqiiiuo-arra,riru,rrrrii, oprarri:aqiiiuuri

ra pe:y,ruryrovuii 5roru, ra clooproc irr{op;uar liii ao-aua,r iru.r a n ii 6aluc ,q,rg

vouiropunry pe:yrr,raruouocri BuKopuc'raHHl iHnoeaqiiiHr-ix (riuaucouux



rexHonoriii, n03rrtioHy€ clrHeprcr LrHi eOeK[l,t tiI r]14Kop]4craHH, ririuaucouux

lHltoBaul B [pur,tHoxeHHt noTeHulany eI(oHoNllrtHIIx cyo e(TlB pr3Hrx

rHcTHr)'urhHr.i\ ce}(roprt, Bep11qlKyc nepcneKTlrB]r BxKopxcTaHHr lHHoBar(lII B

yrrpauLrirrrri tltirrarrcouunu irrcrpyuernauu 3 tspaxyrallnrr,l pr:rxoopicuroeaurx

I AXOIIB Ha OCHOBI 3aItpOIIOHOlrallhX llpOrH03HrrX NTOAeIeX pefyJ]rTOpHOl nlATptiI,lKX

rlpoaa!)r(eHHrr {riuaucoeux inrjoeaUiii, lporuo3u[x uoge,reii po:aurxy DeFi,

po:po6,rcuux tfyHritliiua:rlnux crpareriii pery,raropuoi agarrauii, rfiuaucyeauur

rpocx'r'iu craroro po3Br.rrr(y, iucruryuiiiuoro po3Bxrxy, Bnpotsallr(eltrrn

Kri, tttoopi.HroaaHttr. iHuoerttiir: )dac\oH.t-lcHo trprarri r.ruiiirru-irrerorr,rHi nilxoaH

,qo ouiuxu etfex'ruorocri Br,lr(opucraHH, irjHosauiiiHux $iuaucoenx rcxuororiii

ru,raxou iurerpaqii (riuaHcoeux, orrepaqiiirrr.rx ra ESG-uerpux; uctSyito nodo.'rt trrc.to

po36l!t)1t9) oprani.raqiiiro-Hayxosi nilxo.4u Ao a.qanraqii xouqenqiii <Risk-Bascd

Monitoring (ltBM)> ra <Al-Driven Monitoring (AIDM! y cncreMy KoHrporro rll

ottisxu rbirarrcornx pr:ruxis,

Ma[1r,trrroro Haavanua, oSpoSxu

nlo 6a3yerbcfl Ha o.qHoqacHoMy ruxopncranni

BeJ'r ritolx aalux ra pu:tx-opieltrotaurx nlero.qfiI<.

Tcopc'rrr.rrrc i rrparrrrvrre 3rrayerrnfl pe:y,rurario grrceprauii

Buxra4cui ts rlbolry ,tocailrr;erLri rra;rooi no,rorrceuH, c ocHoBoK) llJu

loaarbtulrx HayKoBUx rotlyxir ra BlocKolar'1erru, crcreNrr reoperr,rLrHtrx,

Mero.q[quux ra npultnaAHrJx :acaI yrrpaeaint.a innonauiiiuulru {rirrarrcoaulltr

iucrpylterranu tl yr'roBax cyracHoi rfiuaacoeo-cxoHou ivHoi rpancdtoplr ar L ii .

TeopcruuHy ra IlpaKlliguy uirruicrl lrarorl orpurvraui e rpoqecl 4oc,rilrrcnHr

raxi uayrooi pe:y,r6Taru: - po3Kprlro cyrr ra :liiicueno crpyxrypn:artim rfiHaHcoB!.rx

irrcrpyueurie, ru:rHaqlsrua ixH i ocHonrri xapaxrepucruxn ra xlacuQixaqiiirri o:uaxn;

- oJrp;tttoo.rtto 05'cKIrBHy Hco,iritniers ra ircrrr;uii.ini relcrl) \loRr4

arKopucraHH, irjrjosauiiiHux rexno,roriii lr ynpan,rirrtri Qirrarrconuiuu.r

iucrpyueHrartr; - or(ileuo pe:ry,rurarueuicrs BHKopHCTaHH, uoeux rfir:aucoaux

ceplicie, rpoauari:ouano ixurcr e{exrutrricu,, pu3uxt,r rn lrorx,ruoocri g,rr

rIoAaJIbruoro po:Rurtcy; - po:rpo6,reuo rlyuxqiona,rrui crparerii euxoprcrauur

iHH!,BJuiiirlt1\ rexrroror iii a llp.re,riHui rlriHcncourrr'rl iucrpyveuravu. cnprrr('acHi



Ha niABr,rueHH, eOeKTr,rBHocri Qinaucoeoro ylpan:riunl; - 3anponoHoBaHo rurqxu

B,[OCKOHaJTeHH' aHaniTUqHOfO 3a6e3ne.leHH' MOHiTopr.lHr) peryrSrarAsHOC ri

Brrxop[craHHr inHosaqiiiHux rexuolorii r ynpaa,riuui Qiuancoaulru

iucrpyveuraun, : ypaxyBaHHrM cyqacuux resAesr{ii qur[poai:aqii ra aaroueugaqii.

CSopl'aoeaHi reoperu.rHi BncHoBKlr. HayKoBo-rtpaKT qHi perouerqaqii ra inui

npur:ra4ni pe3yrbrarr Aoc,riANeHHg. rxi npe4crae,reui y ar.jceprauifiHiii po6ori,

BuKoprrcroByrorbc.r y nparruvuifi 4iarruocri: Ylpaa:riunx 3 rrrlraHL quQpoaoro

po3Br.rrKy ,rlssiscbroi o6:racuoi 4epNasHoi agMinicrpaqii (aoai4xa ,\! 2-12 sil
13.02.2025 p.), TOB <IEB,rIAITT> ( v. Ieauo-@pauniacu<) (roeirra Nr16l0-24 aia

16.10.2024 p.), TOB "IHOKCO@T" (u.Ilrain) (aoai.qra Ne l2l aia 30.12.2024 p.),

Jlraiecr,roi tupenqii AE <Yrpra:6anr> (4oai4xa Ne 25 eig 6.03.2025 p.).

Orpurvrani pe3yJrr,rarx Al.rcepraqiiiHoi po6oru elpoaa4NeHo y HaBeanbHH,

npoqec 3axignoyKpaiHcb(oro nauioua,rsuoro yniaepcrTery npu nomn6lenni

:Microsolo HanogueHH, nporpaM ra po:po6rcr ynparnincsxl,rx cnryaqifi : 4ucrlunriu:

"YnpaeriHxr ph3l4KaMH a clcreN,li MeHeIxMeH']y), a paMKax oceirruo-ua;roaoi

nporpaMu ni.qroroexfi :go6yaavia enrqoi oceirr Ha rper;oMy piaui ra,rysi:uaur 07

,,Ynpaa:rinua ra anuiHicrpynaunr" cneqia:tuocri 073 <Menegxueuu; <fly6,rivua

lo:riruxa ra apagyaanna>> 4,rr ni4roroaru :go6yta,rir ua lpyroMy (uaricrepcrrouy)

pinui ar.rqoi ocairu rary:i sHaHr 28 <fly6niuue ynpanniuH.r ra a4uiu icrpyaanurl

cneuia,uuocri 281 <fly6nivne ynpae:riHur ra a.quiuicrpyaauua> ( aoaiara Nr 126-

27 /252 ais27 .01.2024 p.).

Ilonuora BrrKraAeHHr HayKoBrrx i nparruuHux pery,ruraria 4ucepraqii e
o[y6,tiKoBaHux po6orax

3a pe:yrrrarauu Aoc:riANenns oly6,rixoeauo 15 uayroeux flparrb, 3aranr,HllM

o6cnrou 6,5 4pyx. apx., : .mux oco6ucro aeropy ua:rexut 4,7 gpyx. apr., y rovy uuc,r i:

1 naparpa$ y xo:rerrunHiii uouorpaQii', 1 crarrr y uayroaolry nepio4r,rHony er4auui,

rrce iu4excyorrcx y Hayr<onerpuuniii 6a:i gaH(x Scopus; 4 crarri y Hayrorrx (taxorux

euganrlx Yrpaiuu; 9 uayxoaux ny6:rirauifi, ruo .qoAarxoao aigo6paNaror pe3yJrr,rar[

4oc.ri.qNeHu.r. Ony6nirosaxi nayxoei npaqi y noauifi Mipi ti.{o6paNarorl :lricr

,4rzcepraqiiiHoi po6orn. Ana,ri: ry6lixaqiii aBropa .qo3Bo;rre 3po6uru rncuonor rpo



roE oTy Bl,tflra.4y ocHoBHIrx ltayKoBxx llono)(elrb ltot () ]lltceD[] I H()l t)oooTlt \

AOCTATHbOM ,qN' B],1C8 iTN C I II IJ{

Ha 3.qo6yru HayKoBoro cryrreH, Ao(Topa $i,roco$ii

HaynoBiii rireparypi. Ki,rrricft ry6,rixaqiii e

pe:yrrraria 4ucepraqii

Br,qnoBl,qHo .qo Br.1NIor.

Bignoaiguicru rcrcry guccplaqii ruruoralr axaaeniurroi go6po.recuocri

Auari: rcxcry gr.rccprarlii, a rarorx lySairaqii '.lgo6ylaua csig,rrru np.r

eigcyruicrr tl3HaK Ilopyrlterutrr aBTopoNr eu]\ror aKaAer\ri,rrioi go6poucc rroc'r i.

3oxpeua, guceprauiiiua po6ola uicrurs roclrallH! rra flz(epera irrQoprlauii;

eiAroeiaae HopNlaiu 3aKoHoAagcrBa npo aBropcbxe rparo i c1 uirr;ui npaea;

ei.4o6paNae flparlrerxl, .rBropa Ha,qaru ,qocroeipuy inrfoplrauiro npo pe3yJrhral u

elacHoi uayrocoi TlirLrsrocri, lur<opucraui Nrero,qux[ Aoc,riAxeur ra iur]roplrcuiirHi

pecypcx.

IAeu'rrr.r n ic lr, : rr icr 1' a rroraqii ra ocrr oBrr n\ no.rroxe u r, Arr ce pra uii

flopiaHr.trr,ur'ri.i auaLri.l arroraqii Ta ocHoBHr.r\ noro)ri('Hh.!.Hc('l'\Tcr(ii f),ty.,,r*u

Auarolir IrarroBr.ra '.lacriguyc ix noBHy Bi,'lnoBi,'lHicrb. Asorarlir ne rricLrrru

iurlopnaqii, rxa 5 6y,ra Bi.I(cyrrls y rercri gncepraqiiirroi po6oru. lucepraqir ra

onpxnro,qHeHa auoraqil odtoprurleni aianoriarro ao Brlr,rof, rcraHoereH[x MOH

YKpaiHr.

Iucxyciiini fl oJIo?ricxrr la iayr]aaierrrrfl /lo grrcepraqir-rrroi po6orrr

V uinol,ry rro3rrrrzBHo oqinroro.rrz uayxoei pe:yrrraru, orpuvaui B

aucepraqifiHoruy ,uoc",ri,[xeHHi ra ix npaxrrvue 3HaqeHHr. c,ria ei4ruavurr orpevi

4ucrycifini MoMeHTIl ra BrcJroBxr[ 4enri rayeaxeuur crocoBHo po6orlr fyqy:rrra

Anato,ris IaaHoau.ra.

1. 3acrocyeanul inHoaauifiarx rexnoloriii n ynpaaliuui Qiuaucoauuu

incrpyl,renralru HeMuHyqe rroBrrr3aHe 3 HoBt{MrI ru4ann puluxie

(xi6ep6e:rrexa, orcpatliiitri pu:uro.r, peryJ,r.f,ropla ueBu'.lrralenicrl, lpo6aenr'r

uacurra6yaannn rorqo), Po6ora B[rpa,Ia 6, ,K6u aBrop y nucepraqii 6ilru



,4cTarbHO npoaHaJri3yBaB ui p[3r.lKr Ta po3po6u8 npono3xrlii ulo/,lo i\
HiBenoBaHHn rr ylrpaBniHH, Hr.r\rJi. a rJKox 06roBUpcHH, noreHrliilrrux

oSlrexenl rxupoKoro BnpoBalxeHHrr Aoc,rigxyeauux rcxuo:ror iii.

2. Y rrepuouy po3.rliJli 3arBneuo po3rJrrn (roHrrrr, xlacu(rixarqii rr x:rro.rolr.rx

xapaKTepucrr..rK (rinaucorux iucrpyiraeHria> ra (3pocraHlqy poJrb UnopoBux

(riuaucoeux arruaia, roreui:aqii, cuapr-xourpanria ra 6,rorveiiu-pirueus>.

Aaropy eapro 6yro oxaparrrepu:yearu uacri,rrxu urSoxo e1a:rocr

rIoeAHarx anani: rpalluuiiirrr.rx ra nosirHix cf iuaucoeux iucrpyrlcurie.

3. Y nilpo:iAi:r 1.3. arroporr,r olr.rcano ananis incrnryqifianx nepeAyMoB

BlrxoplrcraHH, iuuosauiiH[x rexno,roriii. Bapro 6yno 6 6irru 4eralruo

onncar[ xapaxreprrcrrrKy ror-o, Hacxi,rsxu r.nu6oro npoaHari3oBaHo icHylo.ry

iucruryuiiiuy inrfpacrpyxrypy ra BpltxyBaru cneuu{ixy yxpaiucrxoro

[paBoBofo r]or'rI Ta pcfyJ,rrTopHof o cepe,qoEllrqa.

4. Aaropor,r :ra4ano qu(rpori axrunu, roxeni:aqiro, cuapr-xonrpaxru ra

6,roxqeiirr. flpore ucnocraruro r,rr,rcrir,rerro, Lror,ly car{e rli rexuo,rorii

BI-I3HaqeHi .sr x,'rlo.roei .Uu ynpaBJriHH, QinaucoruuN incrpyueurauu e

KoHTeKcri AocriAxeHHrr, Ta ax aouu clieai4uocrrscs : iuutuutl noreuuiiino

saxrriauN{u iHHosaqisNrlr.

HaaeAeni eurqe r,ripryaanul e niAcraBoro AJrrr ,4ncKycii li,4 rac raxucry

gucepraqii, u1o ni4rpec,rrce c(naAHicrb Aoc,'tiAxyBaHoi lpo6neuaruru. BoAHo.rac

BoHr He BtrJ,rrBarorb Ha jararbHy rro3HTxBHy ouiury pe:ylsrarig,4oc,'li,uNeHHr.

IrpotseAerroro fyuy,raxou Auaro,rier"r IsaHosu,te[,r.
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Br.rKoHaHoro flpaqero, B nxii orpr.ruaHi HoBi HayKoBo o6tpyHToBaHi ocHoBHi

IIoJIoxeHH, ra npux,ra4ui perolteugaqii 3 TeoperuKo-Mero,qo,rori,r Hux 3acaa ra

nparTxrrHrlx peromenlaqiI ruoAo BxKopr-lcraHHq iHrrosaqiiiHr-rx rexno,roriii s
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