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Íà ô³íàíñîâó ñò³éê³ñòü âïëèâàþòü ð³çí³ ôàêòîðè: ôàçà åêîíîì³÷íîãî ðîçâèò-
êó êðà¿íè; ô³ñêàëüíà, âàëþòíà, ïîäàòêîâà, ãðîøîâî-êðåäèòíà ïîë³òèêà äåðæàâè;
ñòàä³ÿ æèòòºâîãî öèêëó ï³äïðèºìñòâà; ñòðàòåã³ÿ óïðàâë³ííÿ àêòèâàìè, âëàñ-
íèì êàï³òàëîì, ïîçèêîâèìè ðåñóðñàìè, ðèçèêàìè ï³äïðèºìñòâà. Çíà÷íà ê³ëüê³ñòü
ôàêòîð³â, ùî âïëèâàþòü íà ô³íàíñîâó ñò³éê³ñòü ï³äïðèºìñòâà, çóìîâëþº
â³äñóòí³ñòü â åêîíîì³÷í³é ë³òåðàòóð³ ºäèíîãî ï³äõîäó äî ¿õ ãðóïóâàííÿ çà ïåâíè-
ìè êëàñèô³êàö³éíèìè îçíàêàìè. Â äàí³é ñòàòò³ ñèñòåìàòèçîâàí³ ôàêòîðè (÷èí-
íèêè) âïëèâó íà ô³íàíñîâó ñò³éê³ñòü ï³äïðèºìñòâà â ðèíêîâèõ óìîâàõ.

The f inancial stabi l i t y of the company is one of the basic condit ions of l i f e,
development and maintenance of a high level of compet it iveness. At the Ukrainian
market , many domest ic ent erpr ises are f inancial ly unstable, star t -ups of ten go
bankrupt in the f i r st year of i t s existence, t he invest or s do not have r el iable
inf ormat ion on the stabi l i t y of the f inancial si tuat ion of enterpr ises and not so
interested to invest their money in unstable company or companies that are on the
verge  bankruptcy.  The  f inancial  and  economic  cr isis  of  2008  caused  a  signif icant
impact on the f inancial stabi l i t y of Ukrainian enterpr ises. I n 2013, the economic
cr isis Ukraine gained new momentum. So at the moment f or Ukrainian enterpr ises
impor tant  to  maintain  and  st rengthen  a  degree  of  f inancial  stabi l i t y  that  emerged
in the post -cr isis per iod and prepare f or a new wave of economic recession.

M anagement of f inancial stabi l i t y means cont inued suppor t sustainable posit ion
on t he basis of the implementat ion of measures to prevent the cr isis signs of loss of
st abi l i t y operat ions, solvency and credi t wor thiness. Concept ual f oundat ions of
f inancial stabi l i t y of the enterpr ise management object ives include ident i f ying the
object  and  the  subject  of  management ,  tasks,  f unct ions,  pr inciples  of  management
and per f ormance cr i ter ia. Ef f ect ive management of f inancial stabi l i t y mandates
considerat ion of the f actors of external and internal environment of the f inancial
stabi l i t y of the company. Among them are: the phase of economic development ,
f iscal,  monetary  and  credit  pol icy;  stages  of  the  l i f e  cycle  of  an  enterpr ise,  the
st rategy of asset management , pr ivate equity, loan resources, enterpr ise r isk . A
large  number  of  f actors  that  af f ect  the  f inancial  stabi l i t y  of  the  company,  leads  to
lack of economic l i terature, a common approach t o grouping them according to
cer tain  classif icat ion  cr i ter ia.  I n  the  ar t icle  the  f actors  that  af f ect  the  f inancial
stabi l i t y of the enterpr ise in the market condit ions.

Êëþ÷îâ³ ñëîâà: ³íâåñòèö³éíà ä³ÿëüí³ñòü, êëàñèô³êàö³ÿ, îçíàêà, îïåðàö³éíà
ä³ÿëüí³ñòü, ô³íàíñîâà ä³ÿëüí³ñòü, ô³íàíñîâà ñò³éê³ñòü, ÷èííèê.

Keywords: investment activity, classification, index, operations, finance, financial
stability, a factor.
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Â  åêîíîì³÷í³é  ë³òåðàòóð³  íå  âèîê-
ðåìëåíî çàãàëüíî¿ êëàñèô³êàö³¿ ôàê-
òîð³â, ÿê³ âïëèâàþòü íà ô³íàíñîâó

ñò³éê³ñòü ï³äïðèºìñòâà, ³ ð³çí³ àâòîðè
âèêîðèñòîâóþòü ð³çí³ ï³äõîäè äî ¿õ êëà-
ñèô³êàö³¿.
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Òàê, ðîñ³éñüê³ íàóêîâö³ Ðàä³îíîâà
Â.Ì. òà Ôåäîòîâà Ì.À. [5, ñ. 201-202]
ââàæàþòü çà äîö³ëüíå âèä³ëèòè äåê³ëü-
êà îçíàê äëÿ êëàñèô³êàö³¿ ôàêòîð³â
âïëèâó íà ô³íàíñîâó ñò³éê³ñòü ï³äïðèº-
ìñòâà:

  çà ì³ñöåì âèíèêíåííÿ (çîâí³øí³,
âíóòð³øí³);

  çà âàæëèâ³ñòþ ðåçóëüòàòó (îñíîâí³,
äðóãîðÿäí³);

  çà ñòðóêòóðîþ (ïðîñò³, ñêëàäí³);
  çà ÷àñîì ä³¿ (ïîñò³éí³, òèì÷àñîâ³).

Íà äóìêó ïðîô. Ïîääºðüîã³íà À.Ì.
[4, ñ. 26] íàéâàæëèâ³øå çíà÷åííÿ â
ïðîöåñ³ äîñë³äæåííÿ ìàº ãðóïóâàííÿ
ôàêòîð³â çà ð³âíåì âèíèêíåííÿ íà
çîâí³øí³ (åêçîãåíí³) ³ âíóòð³øí³ (åí-
äîãåíí³). Çîâí³øí³ (åêçîãåíí³) —  öå
ôàêòîðè,  ÿê³  ³ñíóþòü  óíàñë³äîê  ä³¿
îá’ºêòèâíèõ åêîíîì³÷íèõ çàêîí³â ³ ìàé-
æå íå çàëåæàòü â³ä ä³ÿëüíîñò³ îêðåìî-
ãî ï³äïðèºìñòâà; âíóòð³øí³ (åíäîãåíí³)
— ôàêòîðè, ÿêèì ïðèòàìàííèé âèñî-
êèé ñòóï³íü êåðîâàíîñò³ òà õàðàêòåð
çì³íè ÿêèõ áåçïîñåðåäíüî çàëåæèòü â³ä
ïðîôåñ³éíîãî ìåíåäæìåíòó ñàìîãî
ï³äïðèºìñòâà.

Îäíàê ïîäàëüøå ãðóïóâàííÿ ôàê-
òîð³â ó ð³çíèõ àâòîð³â â³äð³çíÿºòüñÿ.

×åáåðÿ÷êà Ñ.Â. ïðîïîíóº íàñòóïíó
êëàñèô³êàö³þ çîâí³øí³õ òà âíóòð³øí³õ
ôàêòîð³â [5, ñ. 201-204]:

Äî çîâí³øí³õ ôàêòîð³â âïëèâó íà
ô³íàíñîâó ñò³éê³ñòü àâòîð â³äíîñèòü:

  åêîíîì³÷í³;
  ô³íàíñîâ³;
  ñîö³àëüíî-ïîë³òè÷í³;
  äåìîãðàô³÷í³;
  íàóêîâî-òåõí³÷í³.

À äî âíóòð³øí³õ, íà äóìêó àâòîðà,
íàëåæàòü:

  îðãàí³çàö³éí³;
  âèðîáíè÷³;
  êàäðîâ³;
  ðèíêîâ³;
  ô³íàíñîâ³.

Ä³ÿ çîâí³øí³õ ôàêòîð³â çóìîâëåíà
çàãàëüíèì ìàêðîåêîíîì³÷íèì ñòàíîì,
ÿêèé ñêëàâñÿ â êðà¿í³, òà ¿õ âèíèêíåí-
íÿ áåçïîñåðåäíüî íå ïîâ’ÿçàíî ç ä³ÿëü-
í³ñòþ ï³äïðèºìñòâà. Íàé÷àñò³øå
çîâí³øí³ ôàêòîðè âïëèâàþòü íà ô³íàí-
ñîâó ñò³éê³ñòü ï³äïðèºìñòâà íå ïðÿìî,
à îïîñåðåäêîâàíî, ÷åðåç âïëèâ íà
âíóòð³øí³ ôàêòîðè.

Äî åêîíîì³÷íèõ ôàêòîð³â â³äíîñÿòü
òàê³ ôàêòîðè, ÿê: ñòàä³ÿ åêîíîì³÷íîãî
ðîçâèòêó êðà¿íè, òåìï ³íôëÿö³¿, ³íâåñ-

òèö³éíèé êë³ìàò, êîí’þíêòóðà ðèíêó,
êîíêóðåíö³ÿ, ïîäàòêîâà ïîë³òèêà, ñòàí
ðîçâèòêó ô³íàíñîâîãî ðèíêó.

Ô³íàíñîâ³ ôàêòîðè âêëþ÷àþòü ãðî-
øîâó-êðåäèòíó ïîë³òèêó, âàëþòíó ïî-
ë³òèêó, ð³âåíü îáë³êîâî¿ ñòàâêè.

Ñîö³àëüíî-ïîë³òè÷í³ ôàêòîðè: ñî-
ö³àëüíî-ïîë³òè÷íà ñòàá³ëüí³ñòü, ð³âåíü
çàéíÿòîñò³ íàñåëåííÿ, çàêîíîòâîð÷à
ä³ÿëüí³ñòü, ðåã³îíàëüíà, íàö³îíàëüíà
ïîë³òèêà, àíòèìîíîïîëüíà ïîë³òèêà,
çîâí³øíüîåêîíîì³÷íà ïîë³òèêà.

Äåìîãðàô³÷í³ ôàêòîðè: ÷èñåëüí³ñòü
òà ñòðóêòóðà íàñåëåííÿ, ð³âåíü æèòòÿ
íàñåëåííÿ òà ïëàòîñïðîìîæíîãî ïîïè-
òó.

Íàóêîâî-òåõí³÷í³ ôàêòîðè: ð³âåíü
ðîçâèòêó íàóêè ³ òåõí³êè, äèíàì³êà
³ííîâàö³éíîãî ïðîöåñó, ì³æíàðîäíå
íàóêîâî-òåõí³÷íå ñï³âðîá³òíèöòâî.

Íà äóìêó áàãàòüîõ â÷åíèõ-åêî-
íîì³ñò³â, íàéá³ëüøó çàãðîçó äëÿ ô³íàí-
ñîâî¿ ñò³éêîñò³ ï³äïðèºìñòâà ìàº íåãà-
òèâíèé âïëèâ åêîíîì³÷íèõ òà ô³íàíñî-
âèõ ôàêòîð³â, òàê ÿê ¿õ êîìïëåêñíà ä³ÿ
ìîæå çíà÷íî ïîã³ðøèòè ô³íàíñîâèé
ñòàí ï³äïðèºìñòâà òà ïðèçâåñòè äî éîãî
áàíêðóòñòâà òà ë³êâ³äàö³¿.

Ïðè óïðàâë³íí³ ô³íàíñîâîþ
ñò³éê³ñòþ ï³äïðèºìñòâà îñîáëèâó óâà-
ãó ñë³ä çâåðòàòè íà âíóòð³øí³ ÷èííè-
êè, îñê³ëüêè âîíè áåçïîñåðåäíüî çàëå-
æàòü â³ä ä³ÿëüíîñò³ ï³äïðèºìñòâà.

Îðãàí³çàö³éí³ ôàêòîðè âíóòð³øíüî-
ãî âïëèâó âêëþ÷àþòü òàê³ ñêëàäîâ³:
íàïðÿìè ñòðàòåã³¿ óïðàâë³ííÿ ä³ÿëüí³-
ñòþ, ñòàä³ÿ æèòòºâîãî öèêëó ï³äïðèº-
ìñòâà, ãàëóçåâà ïðèíàëåæí³ñòü, îðãà-
í³çàö³ÿ ñòðóêòóðè óïðàâë³ííÿ, ³ì³äæ
ï³äïðèºìñòâà.

Âèðîáíè÷³ ôàêòîðè: ìàñøòàáè òà
ñòðóêòóðà âèðîáíèöòâà, äèâåðñèô³êà-
ö³ÿ, ð³âåíü òåõíîëîã³é òà ³ííîâàö³éíî¿
ä³ÿëüíîñò³, ð³âåíü çíîñó îñíîâíèõ çà-
ñîá³â, îáñÿãè âèðîáíèöòâà, ÿê³ñòü ïðî-
äóêö³¿ (ïîñëóã).

Êàäðîâ³ ôàêòîðè: ð³âåíü êâàë³ô³êàö³¿
àäì³í³ñòðàòèâíîãî òà âèðîáíè÷îãî ïåð-
ñîíàëó, ìîòèâàö³ÿ òà ñòèìóëþâàííÿ
ïðàö³, ïëèíí³ñòü êàäð³â.

Ðèíêîâ³ ôàêòîðè: ð³âåíü êîíêóðåí-
òîñïðîìîæíîñò³, ïîçèö³ÿ íà ðèíêó, çáó-
òîâà òà ö³íîâà ïîë³òèêà.

Ô³íàíñîâ³ ôàêòîðè âíóòð³øíüîãî ñå-
ðåäîâèùà: ñï³ââ³äíîøåííÿ âëàñíîãî òà
ïîçèêîâîãî êàï³òàëó, íàÿâí³ñòü âëàñíèõ
îáîðîòíèõ êîøò³â, ð³âåíü çàëó÷åíèõ
³íâåñòèö³é, ð³âåíü ïðèáóòêîâîñò³, ðåí-
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òàáåëüíîñò³, ð³âåíü êðåäèòîðñüêî¿ çàáîð-
ãîâàíîñò³ òà ³í.

Ä³ÿ ôàêòîð³â ìîæå áóòè ð³çíîñïðÿ-
ìîâàíîþ – îäí³ ìîæóòü âïëèâàòè ïîçè-
òèâíî, ³íø³ íåãàòèâíî. ² ïðè öüîìó îäí³
ç íèõ á³ëüø âàãîì³, ³íø³ – ìåíø âà-
ãîì³. ² ä³ÿ ïåâíîãî ïîçèòèâíîãî ÷èííè-
êà ìîæå áóòè ë³êâ³äîâàíà ä³ºþ á³ëüø
âàãîìîãî íåãàòèâíîãî ÷èííèêà, òîìó
âàðòî ðîçãëÿíóòè êëàñèô³êàö³þ ôàê-
òîð³â âïëèâó íà ô³íàíñîâó ñò³éê³ñòü
ï³äïðèºìñòâà ç ïîãëÿäó çíà÷óùîñò³ öèõ
ôàêòîð³â.

Ïðîô.  Á³ëèê  Ì.Ä.   ÿê   âíóòð³øí³,
òàê  ³  çîâí³øí³  ôàêòîðè  çà ñòóïåíåì
çíà÷óùîñò³ ïîä³ëÿº íà ÷èííèêè ² ð³âíÿ
(áàçîâ³), ²² ð³âíÿ (ïîõ³äí³)  òà  ²²²  ð³âíÿ
(äåòàë³çóþ÷³) [1, ñ. 306—310].

×èííèêè I ð³âíÿ º ðåçóëüòàòîì
âïëèâó ïîõ³äíèõ òà äåòàë³çóþ÷èõ ÷èí-
íèê³â ³ âîäíî÷àñ âèñòóïàþòü ãåíåðàòî-
ðîì âçàºìîä³¿ á³ëüø äð³áíèõ ÷èííèê³â.
Äî íèõ Ì.Ä. Á³ëèê â³äíåñëà:

• ôàçó åêîíîì³÷íîãî ðîçâèòêó ñèñ-
òåìè;

• ñòàä³þ æèòòºâîãî öèêëó ï³äïðèº-
ìñòâà.

×èííèêè ²² ð³âíÿ º ðåçóëüòàòîì ä³¿
áàçîâèõ ÷èííèê³â. Çîâí³øí³ìè  ÷èííè-
êàìè  ²²  ð³âíÿ  Ì. Ä. Á³ëèê  ââàæàº
á³ëüø³ñòü  ôàêòîð³â, âïëèâ ÿêèõ ïîâ’ÿ-
çàíèé ç õàðàêòåðîì äåðæàâíîãî ðåãó-
ëþâàííÿ (äåðåãóëþâàííÿ), à ñàìå:

— ðåãóëÿòîðíó ïîë³òèêó;
— ô³ñêàëüíó;
— àíòè³íôëÿö³éíó;

— âàëþòíó;
— ïîäàòêîâó;
— ãðîøîâî-êðåäèòíó;
— ñîö³àëüíó;
— äåìîãðàô³÷íó ïîë³òèêó, ³ ò. ä.
Äî âíóòð³øí³õ ÷èííèê³â ²² ð³âíÿ Ì.

Ä. Á³ëèê â³äíåñëà:
— ñòðàòåã³þ óïðàâë³ííÿ îáñÿãàìè

ä³ÿëüíîñò³;
— ñòðàòåã³þ óïðàâë³ííÿ àêòèâàìè;
— ñòðàòåã³þ óïðàâë³ííÿ êàï³òàëîì;
— ñòðàòåã³þ óïðàâë³ííÿ ãðîøîâèìè

ïîòîêàìè.
Çà âèçíà÷åííÿì Ì.Ä. Á³ëèê, çà äî-

ïîìîãîþ äåòàë³çóþ÷èõ ôàêòîð³â ç’ÿ-
ñîâóþòü ³ äåòàë³çóþòü ìåõàí³çì âïëè-
âó íà ô³íàíñîâèé ñòàí ï³äïðèºìñòâà
ïîõ³äíèõ  ÷èííèê³â.  Äî  ÷èííèê³â
III ð³âíÿ (äåòàë³çóþ÷èõ) âîíà â³äíåñ-
ëà:

— ð³âåíü êîíêóðåíö³¿;
— ð³âåíü ³íôëÿö³¿;
— ñêëàä òà ñòðóêòóðó àêòèâ³â;
— ñòðàòåã³þ óïðàâë³ííÿ âëàñíèìè

ô³íàíñîâèìè ðåñóðñàìè òà ïîçèêîâèì
êàï³òàëîì;

— ñòðàòåã³þ óïðàâë³ííÿ ðèçèêîì.
Ïðè öüîìó ². Áëàíê òðè îñòàíí³ ôàê-

òîðè òàêîæ ââàæàº âíóòð³øí³ìè ôàê-
òîðàìè, ïîâ’ÿçàíèìè ç ô³íàíñîâîþ
ä³ÿëüí³ñòþ ï³äïðèºìñòâà [2, ñ. 714].
Â³äïîâ³äíî â³í ïðîïîíóº ïîä³ëÿòè
âíóòð³øí³ ôàêòîðè  çàëåæíî  â³ä  îñîá-
ëèâîñòåé  ôîðìóâàííÿ  ãðîøîâèõ  ïî-
òîê³â ï³äïðèºìñòâà íà òðè ï³äãðóïè
(ðèñ. 1):

Ðèñ. 1 Ôàêòîðè âïëèâó íà ô³íàíñîâó ñò³éê³ñòü ï³äïðèºìñòâà çà Áëàíêîì ².
[2, ñ. 713—714]
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Ïîä³áíó êëàñèô³êàö³þ âíóòð³øí³õ
ôàêòîð³â ïðîïîíóº ðîñ³éñüêèé íàóêî-
âåöü ²ìàíãóëîâ Â.Ð. [3, ñ. 96]. Òàê, ²ìàí-
ãóëîâ Â.Ð. äî âíóòð³øí³õ ôàêòîð³â òà-
êîæ â³äíîñèòü îïåðàö³éí³, ³íâåñòèö³éí³
òà ô³íàíñîâ³ ôàêòîðè. Äî çîâí³øí³õ
ôàêòîð³â, íà äóìêó àâòîðà, ìîæíà â³äíå-
ñòè ïðèðîäí³, ðèíêîâ³ òà çàãàëüíîåêî-
íîì³÷í³ ôàêòîðè.

Ïîä³áíó êëàñèô³êàö³þ çîâí³øí³õ
ôàêòîð³â çíàõîäèìî ó ïðàöÿõ òàêèõ
â÷åíèõ, ÿê Êîâàí Ñ. òà Ñê³á³öüêèé Î.
Äîñë³äíèêè êëàñèô³êóþòü çîâí³øí³
ôàêòîðè íà çàãàëüíîåêîíîì³÷í³, ðèíêîâ³
òà ³íø³ ôàêòîðè [4, ñ. 29].

Îñï³ùåâ Â. ïðîïîíóº ðîçøèðèòè
êëàñèô³êàö³þ Ñ. Êîâàíà òà Î.
Ñê³á³öüêîãî  ³  çîâí³øí³  ôàêòîðè,  ÿê³
âïëèâàþòü  íà  ô³íàíñîâó  ñò³éê³ñòü
ï³äïðèºìñòâ, çâåñòè äî íàñòóïíî¿ êëà-
ñèô³êàö³éíî¿ ñèñòåìè [4, ñ. 32]: åêî-
íîì³÷í³; ñîö³àëüíî-ïîë³òè÷í³; ô³íàíñîâ³
(ïðîöåíòíà  ñòàâêà,  êðåäèòíà  ïîë³òè-
êà,  âàëþòíà ïîë³òèêà, ñòðàõóâàííÿ
ï³äïðèºìñòâà); äåìîãðàô³÷í³ (÷è-
ñåëüí³ñòü òà ñêëàä íàñåëåííÿ, ð³âåíü
æèòòÿ); íàóêîâî-òåõí³÷íèé ïðîãðåñ
(ì³æíàðîäíà êîíêóðåíö³ÿ, ³ííîâàö³é-
íèé ïðîöåñ).

Íàòîì³ñòü Õà÷àòðÿí Â. òà Óñîâà Ë.
ïðîïîíóþòü äî çîâí³øí³õ ôàêòîð³â
â³äíîñèòè ì³æíàðîäí³, íàö³îíàëüí³ òà
ðèíêîâ³ ôàêòîðè. Âíóòð³øí³ ÷èííèêè
äàí³ íàóêîâö³ ïîä³ëÿþòü íà ÿê³ñí³ (íå
ï³ääàþòüñÿ âèì³ðþâàííþ) òà ê³ëüê³ñí³
(ï³ääàþòüñÿ âèì³ðþâàííþ) [4, ñ. 32].

Îòæå, çíà÷íà ê³ëüê³ñòü ôàêòîð³â, ùî
âïëèâàþòü íà ô³íàíñîâó ñò³éê³ñòü
ï³äïðèºìñòâà, çóìîâëþº â³äñóòí³ñòü â
åêîíîì³÷í³é ë³òåðàòóð³ ºäèíîãî ï³äõî-
äó äî ¿õ ãðóïóâàííÿ çà ïåâíèìè êëàñè-
ô³êàö³éíèìè îçíàêàìè. ªäèíå, â ÷îìó
òî÷êè çîðó ð³çíèõ àâòîð³â çá³ãàþòüñÿ,
öå  â  ïîä³ë³  ôàêòîð³â  íà  çîâí³øí³  òà
âíóòð³øí³.  ßêùî çîâí³øí³ ÷èííèêè,
ùî âïëèâàþòü íà ô³íàíñîâó ñò³éê³ñòü,
âèêëèêàí³ ä³ºþ îá’ºêòèâíèõ åêîíîì³÷-
íèõ çàêîí³â ³ ìàéæå íå çàëåæàòü â³ä
ä³ÿëüíîñò³  ï³äïðèºìñòâà,  òî
âíóòð³øí³ì  âëàñòèâèé  âèñîêèé ñòóï³íü
êåðîâàíîñò³, à õàðàêòåð ¿õ çì³íè áåçïî-
ñåðåäíüî çàëåæèòü â³ä îðãàí³çàö³¿ ðî-
áîòè ñàìîãî ï³äïðèºìñòâà. Ïîðÿä ç òèì,
óñ³ ôàêòîðè  âçàºìîçàëåæí³  ì³æ  ñî-
áîþ  ³  çä³éñíþþòü  ð³çíîâåêòîðíèé
âïëèâ íà ðåçóëüòàòè ä³ÿëüíîñò³ ï³äïðèº-
ìñòâà: îäí³ — ïîçèòèâíî, ³íø³ — íå-
ãàòèâíî.
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