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Globalization of the market and rapid technological changes create new opportunities for enhancing
the development of business activity and significantly affect the competitive business environment. The
modern knowledge-based economy and startup’s success are dependent on a wide variety of production
and financial methods, innovation and creativity, experience and high human resource efficiency. Unlike
in Ukraine, the policies of the European Union and the US are aimed at forming the single market and
achieving competitively up-to-date projects, not just focusing on creating a more conducive environment
for dynamic entrepreneurial activity.

Improvement of the main indicators of state economic policy, sustainable development of the
national economy, effective change of organizational structure of production, development of innovative
activity and education system in the field of entrepreneurship, solving employment problems in each
individual region and in the country as a whole and modernization in general of all directions of human
activity are possible provided that new views and projects are integrated into the socio-economic system
of the country. Trendiness and uniqueness is the key to success of a startup. It is also needed to underline
that an active implementation of marketing strategies greatly increases the chances of successful
development and financial support of startup projects in the future. The paper proves that the regulation
and stimulation of the startup sphere becomes urgent, drawing on the experience of foreign platforms
and techniques. Therefore, the formation of factors for promoting the successful development of startup
projects is currently very important.
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Introduction. Changing business trends formed the way for business expansion and
opened new windows of opportunity for traditionally small and non-specialized businesses.
Startups today are considered as one of the indicators of economic development. Each
country's business space is evaluated in terms of the success of projects created from scratch.
That is why the research of the most popular areas of startups implementation and their
peculiarities in Ukraine and abroad deserves special attention.
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In practice, startups are often identified with starting any business that is focused on
presenting a particular innovation. A startup is the process of developing a breakthrough
technology, a business project built solely on innovation that improves people's lives. The
main difference between startup and other business models is the innovative idea. In practice,
an effective startup is not only a project that is being implemented, but first and foremost it is
a grouped team that creates a product that meets the needs of consumers and is able
purposefully go to its goal, taking into account past mistakes. Most often, startups are
organized by young people with non-standard thinking. Older people prefer more stable
businesses and are less risk-averse to innovate [7]. Their greatest strength is that their rapid
decision-making process gives them flexibility and responsiveness to market fluctuations and
new business opportunities [12]. From a market perspective, startups are a means of disruptive
innovation, as well as channels for successful commercialization of new business
opportunities [30]. Therefore, scientists, researchers and entrepreneurs are paying close
attention to startups that can eventually lead to the development of new technologies, services,
products and business models [17].

Problem statement. The European Startup Monitor 2019 survey, collected through online
surveys and aimed at startup founders working with many practitioners, startup associations
and diverse ecosystem stakeholders, remained open from mid July 2019 until 2 on September
1, it collected 848 responses from 31 countries, pointing out that the problems of startups
differ in their importance according to their stage of development. So, according to the study,
recruiting becomes a problem in the later stages of development, probably because startups in
the early stages are less engaged in recruitment. Also, “Internationalization” is a more
common problem in the later stages. Most respondents plan to expand internationally within
the next 12 months. In particular, 76 % within the EU and 37 % outside the EU (26 % plan to
expand both within and outside the EU). Only 11 % of startups surveyed do not plan to
expand. The growth of this process as a perceived challenge may be due to a somewhat
stronger desire for more mature startups to cross EU borders, which could lead to further
obstacles [15]. Blank [14] identified a startup as a temporary organization in search of a
scalable, repeatable, profitable business model, while Riess [4] stated that a startup is a human
agency that is committed to creating a new product or service in the face of extreme
uncertainty. Most startups go through 5 stages in their development:

1. Seeding stage. At this stage, the risks are assessed, the budget is planned and a
prototype of the future company is developed, as well as the first three versions of the project
(initial version, improved version for internal consideration and improved version for market
launch);

2. Starting a startup. At this stage, proper advertising and customer service is foreseen
(the company has announced its entry into the market and does not yet have any history).

3. Stage of growth. This stage involves the development of a startup and the acquisition
of a certain category of consumers (active growth of the company after its launch).

4. Extension stage. On the basis of marketing research and taking into account the
wishes of consumers the company is expanding on markets (the main goals of the company at
this stage — business expansion, increase in sales, market share, production, office space, etc.).

5. The stage of “exit” (exit from the company of the founder / co-founder / investor,
accompanied by the sale of the block of shares in which he owns) [24].

It is also important to help the startup through business / product development to help
stabilize the organization. There are eight important elements of a startup ecosystem:
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entrepreneurs, technology, the market, support factors, finance, human capital, education and
demographics (Figure 1), which can directly or indirectly affect a startup [26].
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Figure 1 Key elements in a startup ecosystem

The impact of the ecosystem on the effectiveness and success of a startup raises a number
of problems that may arise in the process of creation and promotion. Young startups are often
under-trained or have limited public impact. In terms of human resources, the founder's ability
should be considered with the highest priority [18]. First, the founder's competitiveness can be
assessed by personal differences, which include leadership, motivation and vision, with a high
chance of success [2]. The personal and professional experience of the founder should be
taken into account, including the level of education and previous experience with other
companies that are positively related to the survival and growth of the company, as well as the
potential for success in future businesses [4]. These attributes, of course, help founders build
strong networks in related industries, which can be a great source of growth and development.
In addition, the founder's age can affect the success of the startup.

The environment also affects the success of startups. Since characteristics and potential
differ between markets, it is necessary to investigate in detail the market to which a particular
startup belongs [19]. Startups are more likely to survive in markets with large numbers of
investors or aggressive and favorable financiers [25]. However, if the environment fluctuates
quickly, startups may find it difficult to adapt to dramatic changes. Social activity, including
advertising and networking with other companies, has a long-lasting impact on the growth of
startups. Moreover, the number of competitors and cooperators in a startup network can
significantly affect its early development. Many competitors exist in a growing market,
making it difficult to secure a safe position [25], but at the same time startups can use strategic
collaboration with other companies to make up for insufficient resources.

In addition, frequent press releases have a positive effect on the image and growth of
startups. Being able to market effectively is important to increase financing and customer
engagement. From a financial point of view, the profit structure and stability of a startup are
considered. Startups are heavily dependent on funding from other companies or investors, and
this information can be a testament to the most important factor in survival [12]. In addition,
investor information indirectly indicates the potential of a startup. Venture capitalists provide
not only financial assistance but also business advice and network support that can accelerate
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growth. Bertoni and others [16] have shown that venture capital startups are experiencing
more growth in both sales and employment levels.

Purpose. The main purpose of this study is to identify the factors driving the successful
development of a startup project, given the leverage of its ecosystem both on Ukrainian and
international levels.

Results of the research. Exploring the most important factors for the success of startup
projects, a table was created with a list of the main levers of prospective activity and the
argumentation for such a choice.

A product idea is important information in the product development phase, and it is
essential for the success of the product, a wrongly chosen main idea with its main purpose and
purpose can serve as a load in the path of a startup's success. For a startup to have a great
chance of success, it needs to be useful and meet the needs of consumers. Trendiness and
unigueness are the key to success of a startup.

Dynamic capabilities contribute to both the formation and implementation of the
innovation strategy. On the one hand, for the formation of a suitable and realistic innovation
strategy, dynamic capabilities are required to create an effective vision, evaluate what are “the
possible accessible resources” and then access the resources. On the other hand, when
dynamic capabilities are combined with a good strategy, it enables the organization to position
the right products and markets to address the consumer needs and the competitive
opportunities in the future [32].

With regard to the effectiveness of the strategic plan for startups, it can be argued that it all
depends on the specifics of the chosen area of project activity. Design startups need
multifaceted points of view, which must be reflected in their project’s vision, goal, and step-
by-step mission in order to achieve sustainable growth. Neither design startups nor technology
startups emphasize the importance of venture capital utilization, raising venture funding,
raising available funds, and financial resource retention. Startups are at a high risk of failure in
comparison with existing firms because of the limited availability of resources and lack of
established channels with suppliers and customers. A startup developer should try to
constantly create new designs, launch new products, apply new ideas, be aware of market
requirements and environmental changes [33]. In addition, design startups must carefully
prepare the business model and the revenue-related content needed by investors so that stable
investments and support can be provided to them at the appropriate time [31]. All types of
startups need professional knowledge to control their capital system and raise funds.

Due to its dynamic capabilities, startups gain access to and integrate different types of
resources to facilitate its development, and this process naturally leads to the creation or
development of an innovative ecosystem in which the startup is a leader [11].

The most important factors driving the successful development of a startup project have
been empirically researched from many sources and are summarized in Table 1.

One can also gauge the potential of a startup to predict its success rate in the light of the
early stage factors (Table 2). Taking into account the factors of the startup ecosystem, as well
as the above, one can emphasize its relationship with the aspects of potential.

First, from the point of view of human resources, we consider launching experience [3].
Experienced founders are expected to have the ability and know-how to overcome obstacles.
Indirectly, the larger number of founding team members is likely to indicate a greater
opportunity to have more experience, a wider network and better technological
capabilities [4]. The number of employees is a variable asset base that reflects the size of the
startup and the number of people who agree with the company philosophy.

Mechanism of Economic Regulation, 2020, No 1 67



. C. Ilagnenxo, O. B. Kybamko, € A. 3abina.

ExonomiuHi, conianbHi Ta TeXHOMOriYHi (PaKTOPH yCHIIIHOIO PO3BUTKY CTAPTAN-NPOEKTIB

Table 1.

Startup’s success factor framework

Factor Area Evaluation Factor Factor Definition
:;/Irgém;’m viable Combines a product idea and its requirements to create an

development
[35]

Product idea

MVP to test the business hypothesis with the customers and its
feasibility in the given target market

Personal traits and
leadership qualities

The individual Educati An antecedent of the top manager’s skills, because all of this
ucation o .
level Experi N StartuD broiects helped sense the market opportunities, access and integrate the
[19, 25] XPperience In s P proj vital resources needed to exploit the identified opportunities
Useful contacts
Social capital
Entrepreneurial motivation Philosophy and goal setting of the business setup
. S The business members’ flexible organizational culture and
Progressive thinking open mindedness
Innovation Self-development The_ members’ learning and development activities for
business success
[13.9] T New business development with various ideas for
Idea commercialization R -
commercialization for business success
Market-oriented opportunity A flexible, changing business model and product and service
switch development based on market and customer trends
Creative technology Active acceptance and important recognition of a new
utilization technology
Technical knowledge and Will and philosophical attitude toward original and sustainable
craftsmanship technology development
Technology Intellectual property rights Efforts to adopt the original technology and intellectual
[23, 28] retention property

Market-oriented technology

Recognition and will to accept new technology development
based on customers’ lifestyle trends

High-technology
globalization

Efforts and will about intellectual property and patent of
technology to create a global business

Entrepreneurship

Entrepreneur’s competency

The entrepreneur’s ability to lead startup business to success

Adventure tendency

The entrepreneur’s offensive attribute to take on a business
risk to achieve success

Desire to accomplish

The entrepreneur’s passion and will to lead the business to success

[5,10, 22] . . The entrepreneur’s goal, achievement will, and clear vision for
Goal-orientation business success
. L The entrepreneur’s attitude about taking a risk and negative
Risk sensitivity . A
benefit for business success
. . Attracting investment to keep the continuous investment
Continuous investment
contract
Venture capital utilization UtI|I2at'I0n of venture capital to create financial stability for
Economics the business
- . Raising venture funding for financial stability and business
[21, 8] Raising venture funding network expansion
Raising available funds Auvailability of corporate funds for financial risk management
Financial resource retention I\_/Iamta}mmg high-profit business operations with various
financial resources
Established wavs of Active seeking investment and scaling their business, it is
Market shed way. crucial for the founders to understand and analyze the market
marketing, impact and Lo : :
[26] implementation (sale) to determine its influence on their business and product
P development as well as their product’s influence on the market
Supporting Incubators, accelerators, co- Supporting role to_prow_de inexperienced founders with crucial
. knowledge for their business and product development. help by
factors working space, mentors, and iding th inf - d f itabl
[35] events providing the necessary information and resources for suitable
MVP development to help match the product-market fit
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Almeida [27] has shown that the greater the number of employees, the more external
knowledge and innovation that the organization will be able to absorb.

Table 2
Description of our variables for evaluating startups’ potential
Variables Description
Business experience Prior experience in terms of the number of startups founded
Total investment Total funding excluding debt
Revenue Total revenue
Events Number of events in which the startup participated
Articles Number of news articles referencing the startup
Competitors Similar startups in the same industry
Investors Number of investors
Employees Number of employees
Number of founders Number of members on the founding team

Second, the success of a startup lies in its level of financial stability [20]. Young
businesses are typically dependent on external funds and investment, which also indicates that
their potential has been recognized and proven in the market. General revenue also represents
a promising future for the company. General revenue also represents a promising future for the
company.

As the availability of sufficient funds and, as noted above, the Supporting factor are one of
the main factors for successful start-up project development, there is a need to attract financial
support for the startup through Internet resources.

1. Platforms for startups. Special platforms that provide information, research and
assistance in all aspects of launching a new project, including communication with investors,
such as InVenture, Startup Network;

2. Business Angels Network. The advantage of angel investing is that they not only give
you money, but also literally follow every step, prompt and direct, and most importantly —
share contacts and enter into the business circle. Funded.com, Angel Capital Association,
Angel Investment Network, which features thousands of investors and describes types of
investments. You can also find existing business and business angel clubs in Ukraine,
including: UAngel | Ukrainian business angels network, iClub, etc.

3. Crowd Funding Sites. Each crowdfunding site has its own specificity and its own way
of attracting investors. Starting with the widest online audience, with regular users supporting
interesting projects (Kickstarter, Pererbackers, and Indiegogo sites), and ending with
philanthropists wandering around to help them fulfill their long-held dream (RocketHub).
There are also accredited investors, hunters for new ideas - for example, OurCrowd.

4. Business incubators and accelerators. Such investors usually want to be actively
involved in the implementation of your idea, they want to help turn it into a viable business
model and are ready to provide the money. Most often, such incubators and accelerators offer
premises for work in their office to make it easier to work together on a project. Because other
startups work in the same space, there is an opportunity to exchange ideas and find non-
standard ways to solve problems. Startup accelerators such as 500Startups, TechStars and
Ycombinator offer advice, low start-up capital, and access to other investors on their network.

5. Small Business Administration where you can find loans or grants.

6. Social networks of professionals. There are many professional networks where you
can meet potential investors in your industry. Many of these sites are ready to even connect
you with investors from other countries wishing to join the global business space, and even
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ready to deliver your products to their home country. Of these social networks should be
called EFactor, Xing, Plaxo, Startup Nation, Cofoundr and Meetup.

7.  Direct investment market. The purpose of such companies in this case is to sell their
stake a few years after investing and thus to profit from the development of a startup.

8.  Online loan platforms. These can be P2P sites, non-traditional funds, large investors,
ready to help small businesses and profit from credit conditions. Posper, TrustLeaf, Ondeck
and Lending Club are among the well-established platforms [33].

Third, one need to evaluate whether the company is well exposed to the market. It is
critical to be consistently visible to create customer appeal for the products and services
offered. Therefore, the number of articles referencing a particular startup and the number of
events that a startup has participated in, such as start-ups and conferences, can be variable to
represent the degree of exposure [25]. To find a demonstration of your startup, you need to go
to the Internet platforms and coworkings, such as InVenture, Startup Network and others.
Also, a startup that is socially active with SSM and other marketing techniques that increase
the interest of the project to potential users will be more successful. Fourth, we investigated
the issue from the relevant market using the number of competitors [6]. The smaller the
number of such competitors, the higher the possibility of outperforming the market.

Conclusions.

We have conducted this research and identified the factors driving the successful
development of a startup project in view of the leverage of its ecosystem, as well as
empirically demonstrating the need for startups to refine their strategic activities with these
aspects.

Therefore, it is important to help the startup through business / product development to
help stabilize the organization. The eight important elements of a startup ecosystem are
entrepreneurs, technology, the market, support factors, finance, human capital, education, and
demographics that can directly or indirectly affect a startup. Equally important are personal
and ideological factors. Trendiness and uniqueness are the key to success of a startup, and
active implementation of marketing strategies greatly increases the chances of development
and financial support.

In addition, startups are at high risk of failure compared to existing firms due to the limited
availability of resources and the lack of established channels with suppliers and customers.
Thus, it is important for startups to understand the competitive market in such a way that they
can respond in a timely manner to the actions of competitors and with improved products or
services, and they must manage the economic factors to drive their business to success. All
types of startups need professional knowledge to control their capital system and raise funds.
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Fno6ann3aunﬂ pBIHKA U 6LICTpLIe TEXHOJIOTUYCCKHUE U3MCHCHUS CO3JIal0T HOBBIC BO3MOXKHOCTH IJIA

YCHWJICHHSI Pa3BUTHS HPENIPHHUMATENBCKON AEATENPHOCTH, OKa3bIBAIOT 3HAYWTENIHHOE BIMSHHE Ha
KOHKYPEHTHYIO cpeny OmsHeca. CoBpeMeHHas cepa SKOHOMUKH, OCHOBAHHAs Ha 3HAHUSAX M YCIIEX
CTapTamoB, MOKET BKJIIOYATh INUPOKUH CIIEKTP TIPOM3BOJACTBEHHBIX M (DMHAHCOBBIX METOJOB,
WHHOBALIMOHHYIO NEATENBHOCTh M KPEaTHBHOCTH, ONBIT M BBICOKYIO 3(()EKTHBHOCTH YEIOBEUECKUX
pecypcoB. B ortnmuune ot Ykpaunsl, noautuku crpad EBponeiickoro Corosa u CIIIA HanpaBneHBl Ha
obecrieyeHne NalbHEHIIEro pa3BUTHS €AMHOTO PHIHKA M JOCTH)KEHHH KOHKYPEHTHBIX NPEHMYIIECTB,
NEPCIEKTUBHBIX HOBEHIIMX TIPOCKTOB, a HE TOJBKO COCPEIOTOYCHHE Ha CTaHOBJICHHH Ooliee
ONIaronpUATHOMN Cpesl Ul JUHAMIYECKON TIPeapHHAMATENbCKOH AesITeNbHOCTH.

VnqueHHe TJIaBHBIX HWHAWKATOPOB FOCyﬂapCTBeHHOﬁ 3KOHOMUYECKON TNOJIMTUKH, Pa3sBUTHUE

HaL[PIOHaJIBHOﬁ OKOHOMUKH, 3(1)(1)6KTI/IBHOC HU3MCHCHUC 0pl"aHPI3aHPIOHHOﬁ CTPYKTYpbl IPOU3BOJICTBA,
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pa3BUTHE MHHOBAIIMOHHOM JESATEIFHOCTH M CHCTEMBI 00pa30BaHUS B cdepe NMpeArpUHUMATEIbCTBA U
CTapTarnoB eCcTh pelIeHHEM MPOoOJIeM 3aHATOCTH KaK B KaXKIOM OTAEIBHOM PETHOHE, TaK U B TOCY1apCTBE
B LenoM. MozaepHu3alMs BCEX HANpPaBICHUHM COLMANBHON JEATEIBHOCTH YKPaWHbl BO3MOXKHBI IPU
YCIIOBUH HMHTETPUPOBAHHOTO BXOXJEHHUSI HOBBIX B3IUISIIOB M NPOEKTOB B COLHATBbHO-3KOHOMHYECKOH
cucteme crpaHbl. COOTBETCTBHME TPEHAAM M YHHMKaIbHOCTh — 3alor ycmexa craprama. Takoke
HEOOXOJVMO IIOMYEPKHYTb, YTO AaKTUBHOE BHEIPEHHE MAapKETHHTOBBIX CTPAaTeTHH 3HAYUTEIHEHO
YBEIMYHBAET [IAHCHI Ha YCIIEITHOE Pa3BUTHE U (PHHAHCOBYIO MOAIEPKKY CTApPTAI-IIPOEKTOB B OyIyIIEM.
VIMeHHO B TakoM Cilydae HACYIIHON CTAHOBHTCS MOTPEOHOCTH B PETryIMPOBAHHH U CTUMYJIHPOBAHUH
cTapramn-cepsl, ONHUPasCh Ha ONBIT 3apyOexHBIX MIathopM M Meroaumk. DopmupoBanme ¢axkTopoB
MPOJBIKEHHS YCIIEITHOTO Pa3BUTHS CTAPTAI-IIPOEKTOB SABIAETCS celiuac OUeHb aKTYalbHBIM ITOCKOIBKY
HMMEHHO JOCTI)KEHUS! B MHHOBALIMOHHBIX IIPOEKTAM SIBIISIOTCS HEOOXOIUMBIM YCIOBHEM JIOITOCPOTHOTO
9KOHOMHYECKOTO PA3BUTHSI.

Kniouegvie  cnosa: SKOHOMHMYECKOE  pa3BUTHE, (DakTOpel ycmexa cTapTal  IIPOEKTOB,
MpeANpUHUMATENbCKAs AESTENbHOCThh YKOCHCTEMA CTapTaIla.
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I'moGani3zamiss pUHKIB Ta MIBUIKI TEXHOJOTIYHI 3MiHH CTBOPIOIOTH HOBI MOJIMBOCTI JUISl TIOCHJICHHS
PO3BHUTKY MiJANPHEMHUIBKOI AiSUIBHOCTI Ta 3HAYHO BIUIMBAIOTh HA KOHKYPEHTHE cepeloBHIle Gi3Hecy.
CyuyacHa cepa eKOHOMIKH, sIKa 3aCHOBaHA Ha 3HAHHIX Ta YCIIX CTapTaMiB MOXKE BKIIOYATH MIMPOKUI
CIEKTp BHUPOOHHMYMX Ta (PiHAHCOBHX METOMIB, IHHOBALiiHY IisSUTBHICTH Ta KpEaTHBHICTh, IOCBIX Ta
BUCOKY e(peKTHBHICTb JIIOJICHKHX pecypciB. Ha BimMiHy Bin Ykpainu, NONITHKH KpaiH €Bpomeiicbkoro
Coto3y ta CIIA cropsiMoBaHi Ha 3a0e3MeueHHs MOJAIBLUIOTO PO3BUTKY €IMHOTO PUHKY, IOCSTHEHHS
KOHKYPEHTOCIIPOMOXKHOCTI Ta IMEPCHEKTHMBHUX HOBITHIX NPOEKTIB, a HE TUIbKH 30CEpPEMKCHHS Ha
CTAaHOBJICHHI OUJTBII CIPUATIMBOIO CEPEIOBHIIA UTS TUHAMIYHOT i IIPHEMHHIIBKOI JiSUTBHOCTI.

IMokpamieHHs] TOJIOBHUX 1HAMKATOPIB JEPXKAaBHOI €KOHOMIYHOI MOJITHKH, PO3BUTOK HAal[iOHAIBHOI
EKOHOMIKH, e(eKTHBHa 3MiHa OpraHi3alliifHOiI CTPYKTypH BHpPOOHWITBA, PO3BHTOK IHHOBAIIHHOI
IiSUTBHOCTI Ta CHCTEMH OCBITH Yy cdepi MiANPUEMHHUITBA Ta CTAapTamiB € PO3B’SI3aHHIM MPOOJIeM
3alHATOCTI SIK B KOXKHOMY OKPEMOMY PETiOHi, Tak 1 y JepikaBi B [{iloMy Ta 3araioM. MozepHi3zais ycix
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HaNpSMKIB CyCHUIBHOI MISTIBHOCTI YKpalHM MOKJIMBI 33 YMOBHU iHTETPOBAHOTO BXOJUKEHHS HOBITHIX
MOTJBIIB Ta IPOEKTIB [0 COLIAIbHO-SKOHOMIYHOI CHCTeMH KpaiHdu. BiamoBimHicTe TpeHmaM Ta
YHIKaJIBHICTD - 3aM0pyKa ycmixy crapTany. HeoOXiqHO TakoX MiIKPECInTH, 1[0 aKTHBHE BIPOBAKEHHS
MapKEeTHHTOBHX CTpaTeriii 3Ha4HO 30UIbIIy€e MIAHCH HA YCIHIMIHMH PO3BHTOK Ta (DIHAHCOBY MiATPUMKY
CTapTaI-NpoeKkTiB y MailbyTHpoMy. CamMe B TAKOMY BHIQJIKy HarajbHOK CTae MmoTpeda B peryiiroBaHHI
Ta CTUMYJIIOBAaHHI cTapTan-cepH, CIHMPAIOYMCh Ha JAOCBIJ 3aKOPAOHHMX IUIATOPM Ta METOMMK.
®GopmyBanHs (aKTOpiB IMPOCYBaHHS YCIIIIHOTO PO3BUTKY CTapTal-MPOCKTIB € Hapasi qyxe
aKTyaJbHHM, OCKIIbKH CcaMe JOCSATHEHHS B IHHOBAIliMHMX MPOEKTax € HeoOXiJHOI YMOBOIO
JIOBFOCTPOKOBOT'O EKOHOMIYHOTO PO3BUTKY.

Knwouosi cnosa: eKOHOMIYHHII PO3BUTOK, (hakTOp YCHiXy CTapTal IPOCKTIB, MiANPUEMHHIbKA
ISUTBHICTB, €KOCHCTEMA CTapTaiy.
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