AISTBHOCTI B YKpaiHi JO3BOJUTH YaCTKOBO BUPILIMTH HasiBHI MPOOJIEMH, HacaMIepe],

MaJIoro i cepeHboro Oi3Hecy.
Cnucok sukopucmanux oxcepe:

1. [Mumnenko b.I'. Benuypuuii kamitanm sk mkepeno (¢iHAHCYBaHHS 1HHOBALIWHUX
nporeciB: auc. ...kaaaumara ex. Hayk: 08.00.08 ITumunenko bopuc ['puroposuu. — K., 2015. — 273
c.

2. [Tonsix, M. M. Cy4yacHu#i CcTaH Ta NEPCIEKTUBH PO3BUTKY BEHUYPHOT'O 1HBECTYBaHHS B
VYkpaini [Enexkrponnuii pecypc] / M. M. Ilonsk // JlepxkaBa ta perionn. Cepis: ExoHOMika Ta
mignpueMuaunTBo. — 2013. — Ne 5. — C. 113-116.

3. Moppans €.10. BenuypHe iHBecTyBaHHA B YKpaiHi Ta CBITi: CydacHi TeHJIEHIII Ta
ocobmuBocTi po3BUTKY [Enextponnuii pecype] / €.10. Mopnanp, 10.B. Bigmenko, X.O. Kobeup
//Tpori, pinancu ta kpenut. - 2018. - Bumyck 17. - C.391-399.

4. Venture Pulse: Global Analysis of Venture Funding. KPMG International. URL.:
https://home.kpmg.com/xx/ en/home/insights.html.

5. 3amnuHcbkuii  B.A. CydacHuid cTaH Ta MEPCHEKTUBH PO3BUTKY BEHUYPHOTO
IHBECTYBaHHsS K CKJIa0BOi (DiHAHCOBOrO 3a0€3INEYCHHS I1HHOBALIMHOI JisSUTBHOCTI YKpaiHu
[Enextponnuii pecypc] / B.A. 3amnuncekuii // @inancu. ExoHomiuHa Oe3neka 30BHILIHS TOPTiBIIS:
eKOHOMIKa, ¢iHancu, npaBo. Cepis. Ekonomiuni Hayku. HaykoBuit xxypran. — 2014. -Bunyck Ne5-6. -
C. 172-179.

Tumomyk JI.A., maricTpanr,

CHY im. Jleci Ykpainku, m. JIyupk, Ykpaina
HaykoBuii kepiBuuk: Jlinuu JL.I'., n1.e.H.,

npodecop kadenpu eKOHOMIKH, O€3MEKH Ta
1HHOBaIlIHHOI aisibHOCTI mianpuemctBa CHY im. Jleci
VYkpainku, M. JIyubk, Ykpaina

OIIIHIOBAHHS YMHHUKIB, IKI BINIMUBAIOTHh HA IHBECTHUIIIMHE
SABE3NNIEYEHHSA TEXHOJIOI'TYHOI'O OHOBJIEHHA NI AITPUEMCTB

TexHoNOriYHE OHOBJICHHS IMANMPUEMCTBA BHMAara€ 3HAYHMX KalliTaJIbHUX 1
ITOTOYHHUX BUTPAT, SIKI 32 EKOHOMIYHOKO CYTHICTIO € IHBECTULIIMHUMU, 1110 HEOOX1THI JIJIs
npuaOaHHd  HOBOro  OOJaJAHAHHS, PEKOHCTPYKILII BHUPOOHHYMX  IPUMIIICHD,
BCTAHOBJIEHHS 1 3aIyCKy B poOOTY TE€XHOJIOT1YHHUX JIiHIH 1 arperariB. BpaxoBytoun 1ie,
nig 4yac (opMyBaHHSA PILIEHHS MPO TEXHOJIOTIYHE OHOBJICHHS MIANPUEMCTBA CII1J
BUKOHATH JBAa BAXJIMBHX aHATITHYHUX 3aBIaHHS — OLIHWUTU MOTPEOy MiANPUEMCTBA y
IHBECTHUIIMHMX pecypcax Ta OIIHATA YWUHHHUKHK, SKIi BIUIMBAIOTh HAa pIBEHb
IHBECTHUIIIITHOTO 3a0e3MevYeHHs MiANpUEMCTBA. BUKOHAaHHS [HUX 3aBAaHb HAJacCTh
KEepIBHUKaM MiANPUEMCTB 1H(GOPMALIiIO PO 0OCAT IHBECTHIIIH, IKI HEOOX1AHO 3aTyYUTH
IUIS TEXHOJOTIYHOTO OHOBJICHHS MIJNPUEMCTBA, HAa OCHOBI 4YOrO BOHHM 3MOXKYTh
apryMEHTOBAHO npuiiMaTH PIMICHHS MO0 BUOOPY JUKEpENT 1 METOJIB 3aTydCHHS
iHBecTuIllil. OTXe, s BUSABICHHS (PAKTHUHOTO CTany 1HBECTHUIIITHOTO 3a0e3MeYeHHs
TEXHOJIOTIYHOTO  OHOBJIGHHS MIANPUEMCTBA 1 PO3pPOOJEHHS  apryMEHTOBaHUX
pEeKOMEHJAId 3 HOro TMOKpaliaHHs HEOOXIMHUM € 1AeHTU(IKYBAaTH Ta OI[IHUTH
YHMHHUKH, SK1 BIUIMBAIOTh HA 03HAYEHMI MPOLIEC.

Ha nam norsia, HalfO11b11 3HAYYITUMU MOXKHA BUAUIMTUA HACTYITHI YUHHHUKU:
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piBEHb I1HBECTHIIIMHUX PU3HKIB, TMOB’S3aHUX 3 TEXHOJOTIYHUM OHOBJICHHSIM
nianpueMcTBa (MOBa i€ PO UMOBIPHICTh BTPATH BKJIAJCHUX Y 1HBECTUIIMHHUMN TPOCKT
KOIITIB, 800 HETOOTPUMAHHS OYiKyBaHUX €(EKTiB Bi/l IHBECTYBaHHS);

o0cCsT 1HBECTHIIIMA, HEOOXITHUX ISl TEXHOJIOTIYHOTO OHOBJICHHS IiJINPUEMCTBA
(Bi1 0OCATY 1HBECTHUIIIM 3aJISKUTHh BHOIp JKEpell 3adydyeHHsS 1HBECTULIMHUX PECypCiB,
YMOBH 3aJy4€HHS 1HBECTHIIIN, TEPMiIH OKYITHOCTI 1HBECTHIIH. 3 OISy Ha Iie, JaHUM
YUHHUK € OJTHUM 3 OCHOBHUX 1HJIUKATOPIB 1]l YaC MPUHUHSITTS 1HBECTUIIMHUX PIIIEHB);

1HBECTHIIIITHA CIPUHHATIMBICTD MAMPHUEMCTBA (KOHKYPEHIIISI HA pUHKAaX BUMAarae
MOCTIHHOTO BKJQJACHHA KOWITIB Yy MIANPUEMCTBO y  HAalpsIMKYy OHOBJICHHS
TEXHOJIOTIYHUX MPOIIECiB. 3a TaKOi MEPCHEKTUBU PO3BUTOK MiAIMPUEMCTBA OOMEKEHUIN
BHYTPILIHIMU JKepenaMu (piHAaHCOBHUX PecypciB a00 KPEAUTHUMHU KOIITAMU);

XapakTep MOMHUTY HA MPOAYKITII0 MiAIpUeMCTBa (IIEH YMHHUK € KIIOYOBUM TPHU
TEXHIKO-€KOHOMIYHOMY  OOTpYHTYBaHHI  OyJb-SIKOTO  1HBECTHUI[ITHOTO  TPOEKTY.
XapakTtep MOnuTy Ha MPOAYKIIIO MANPUEMCTBA BKa3y€e Ha OUIKYBaH1 HAJXOHKSHHS BiJl
1HBECTYBaHHSI, a OT)KE 1 Ha OKYITHICTh BKJIQJICHUX KOIITIB);

pPIBEHb TEXHOJIOT1YHOCTI BUPOOHMIITBA (TPOBEACHI HAYKOBILISIMH JIOCIIIKESHHS
MOKa3yl0Th, 10 1HBECTHUIIAHI MPOEKTH Y chepl BUCOKOTEXHOJOTIYHOTO BUPOOHUIITBA,
3a3BUYal, XapaKTEPU3YIOThCS BHCOKUM PIBHEM PHU3HMKY Ta KalliTaJOMICTKOCTI, IO
BUMAarae IEPMAaHEHTHOTO MOHITOPUHTY CTaHy peali3allii MpPOeKTHUX pooiT 1
dbopmyBaHHS pe3epBHUX (POHIIB JIJIs pO3B’sI3aHHA HenepeadauyBaHux npoosem) [1];

PIBEHb 3HOILIEHOCTI OCHOBHUX BUPOOHUYMX (DOHAIB 1 MOKIMBOCTI MIANPUEMCTBA
I10/T0 BUKOPUCTaHHS HASBHUX BUPOOHUUNX TOTYKHOCTEH (1€l YMHHUK BU3HAYAE 0OCAT
1HBECTHUI[1, HEOOXIMHUX JJIsI TEXHOJOTIYHOI'O OHOBJIEHHS MIJANPUEMCTBA, TOMY BIH
CYTTEBO BILJIMBAE HA TEPMiH OKYITHOCTI 1HBECTHUIIIA Ta IHBECTULIIIHI PUZUKH);

1HHOBAIlIiHa CHPUUHATIIUBICTH MIANPUEMCTBA (B JAHOMY BUIAAKY WIEThCA MPO
Y3rOJIPKEHHS 1[UJIe BJIACHUKIB MIANPHEMCTBA, CYO’€KTIB Kepyrwdoi 1 KepOoBaHOI
MIJCUCTEM YIPABIIHHA CTOCOBHO BHOOpPY Takoi 1HHOBAI[IMHOI cTpaTerii 1 TaKTUKHU
MIIMPUEMCTBA, SIKa JI03BOJISIE TEXHOJOTTYHO OHOBJIFOBATH BUPOOHHUIITBO);

piBeHb 1H(pOpMaIliitHOro 3a0e3nedeHHs Cy0’ €KTIB yIpaBIliHHS, sIKi O€pyTh y4acThb
y TIPOEKTaX 1HBECTUIIMHOTO 3a0€3MeUeHHs] TEXHOJIOTTYHOTO OHOBJICHHS IMiITPUEMCTBA
(sx BimOMO, ympaBiiHHS Mae iHdopMmalliiHui Xapaktep. 3 oOmAay Ha IIe,
palioHaNbHICT, O00paHOi cTparerii Ta TaKTUKH 1HBECTHIIIMHOTO 3a0e3neueHHs
TEXHOJIOTIYHOTO OHOBJICHHSI MIAMPUEMCTBA  3aJCKHUTh BlJ TOIH(GOPMOBAHOCTI
KEpPIBHUKIB MiANPUEMCTBA);

NPUHAIEKHICTh MIANPUEMCTBA A0 BUPOOHUYO-TOCHIOJNAPCHKUX 00’€IHAaHb 13
3aMKHYTHUM BUPOOHHUYUM IUKJIOM (32 JOCIIPKEHHSIMH HAYKOBIIIB, 10 € (haxiBISIMU Y
chepi IHBECTUILIMHOT MiSUTBHOCTI, MIANPUEMCTBA SIKI  BOJIOAIIOTH 3aMKHYTHUM
BUPOOHMYUM ITUKIIOM, SIK MPaBUJIO, XapaKTEPU3YIOThCS BUILIKUM PIBHEM 1HBECTULIAHOT
MPUBAOJIMBOCTI Y OPIBHSHHI 3 IHILIMMU MIMPUEMCTBAMHU );

IHBECTUIIIMHUN KJIIMAaT HAIIOHAIBHOI E€KOHOMIKH (1€ 1HTETPOBAHWN YHMHHHUK
30BHIIIHBOTO CEPEOBUINA MIAMPUEMCTBA, SKHM TOKa3y€e CTAOUTBHICTh K KpUTEpii
MPUIHATHOCTI YMOB HAI[lOHAJIBHOI €KOHOMIKH JUIsl BKJIQJICHHS KOIITIB 1HBECTOPIB Yy
PO3BUTOK MIAMPUEMCTB, 1HGPACTPYKTypH Tomlo. ExoHOMIYHA, coliajibHA, MOJTITHYHA 1
MpaBoBa CTA0IBHICTh € OCHOBOKO MTPOTHO30BAHOCTI 3MiH y Yaci, rapaHTOM O€3MeKHu s
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1HBECTOPIB. YpaxyBaHHS I[bOTO UYHWHHHKA € BAXKJIWUBUM JUIsl TMPOTHO3YBAHHS
1HBECTHUIIMHUX PU3HKIB, Nepea0adeHHss UMOBIPHUX BUTPAT, TIOB’I3aHUX 13 3aJy4YCHHSIM
KpEIWTIB, CKJIaJaHHsA  OMOPKETy  IMPOCKTIB  1HBECTUIIMHOTO  3a0e3nedyeHHs
TEXHOJIOTTYHOTO OHOBJICHHSI MiAMPUEMCTB).

Otxe, TpoBEeJACHUN aHalli3 I0Ka3aB, MO0 3a 3MICTOM JOIUIBHO BUILISATH TaKi
YUHHUKA SK [2]: piBeHb IHBECTUIIIMHUX PHU3HKIB, IOB’S3aHUX 3 TEXHOJIOTIYHUM
OHOBJICHHSIM TIJANPUEMCTBA; OOCSAT 1HBECTHIIIH, HEOOXIAHUX JUI TEXHOJOTIYHOTO
OHOBJICHHS IMIiIPUEMCTBA; 1HBECTHIIIIHA CIPUUHATIWBICTD IMANPUEMCTBA; XapakKTep
MOMUTY Ha MPOIYKIUIO MiANPUEMCTBA; PIBEHb BUCOKOTEXHOJOTTYHOCTI BHPOOHHUIITBA;
piBEHb 3HOCY OCHOBHHUX BHUPOOHHMUYMX (OHIIB 1 MOXKIUBOCTI MiJMPHUEMCTBA MI0/0
BUKOPHUCTAHHA HAasSBHUX BUPOOHUYMX TMOTYXXKHOCTEH; 1HHOBallliHA CIPUIHSATIMUBICTD
HiANPUEMCTBA; pIBeHb 1H(OpMALIHHOTO 3abe3meueHHsi CyO0’€KTIB YIpaBIiHHA, SKi
OepyTh y4acTh y MPOEKTaX 1HBECTHUIIMHOTO 3a0€3TMEUCHHS TEXHOJIOTTYHOTO OHOBJICHHSI
MIANPUEMCTBA;  MPUHANEKHICTh  MIANMPUEMCTBA JO0  BUPOOHHUYO-TOCHOJIAPCHKUX
00’elHaHb 13 3aMKHYTUM BUPOOHHUYUM IMKJIOM; 1HBECTHIIIMHUI KJIIMAT HalllOHATBHOL
E€KOHOMIKH; 3a JDKEpeJIOM BUHHUKHEHHS — YHHHUKMA BHYTPIIIHBOTO CEpPEIOBUIIIA;
YUHHUKW 30BHIIIHBOTO CEPEJOBHUINA; 3a pIBHEM Jii — YMHHUKH, SKI JIIOTh Ha
MaKpOpiBHI; YAHHUKH, SIK1 JIIOTh Ha MIKPOPIBHI; 32 CUJIOIO BIUIMBY — YMHHUKH, SIKI
CWIBHO BIUIMBAIOTh HAa JOCII/DKYBAHHM 00’€KT; YMHHHUKH, SIKI CJIa0OKO BIUTMBAIOTH Ha
JOCIIKYBaHUN 00’€KT; 3a XapaKTepoM 3B’S3KIB — YMHHUKU JIIHIMHO IMOB’s3aHI MIXK
c00010; YUHHUKH, TTOB’s3aH1 MK COOOI0 OMOCEPENKOBAaHO. TakuM YMHOM, Ha MiJACTaBl
aHanizy 1Hdopmarlli mOoJ0 MNEepesiKy Ta CYTHOCTI YWHHHUKIB, $KI BIUIMBAIOTh Ha
IHBECTHUIlIHE  3a0€3MEUEHHsS]  TEXHOJIOTIYHOTO  OHOBJIEHHS ~ MAaIllMHOOYIIBHUX
MIAIPUEMCTB MOXXEMO 3pOOMTH Taki BHCHOBKM: 1) ycl 3 3a3Ha4€HMX YWHHUKIB
BIUIMBAIOTh Ha  1HBECTUIMHE  3a0e3ledyeHHs  TEXHOJOTIYHOrO  OHOBJIECHHS
MalMHOOYAIBHUX MIANPHUEMCTB, NMPOTE CHUJIA BIUIUBY KOXHOTO 3 HUX € PI3HOIO; 2) ¥
MePeNiKy BHAUICHUX € YMHHHUKHU, SK BHYTPIIIHBOTO, TaK 1 30BHIIIHBOTO CEPEIOBHUIIL
MIANPUEMCTBA. BHYTpIIIHI YMHHUKKA € KEPOBAaHUMH, 1X JI€I0 MOXXHA YIPAaBIATH, a
30BHIITHI YUHHUKH — HEKEPOBaHi, TOMY JI0 HUX HEOOX1THO IMPUCTOCOBYBATHCH; 3) Cepe
BUJIJICHUX YMHHUKIB, € TakKi, XapaKTep BIUIMBY SKUX Ha PIBEHb 1HBECTHUIIHHOTO
3a0€3Me4YeHHs] TEXHOJIOTIYHOTO OHOBIIEHHS IMIANPUEMCTB € MOCTIHHUM a00 3MIHHUM, a
pe3ynbTaT TMO3UTHBHUM a00 HEraTUBHUM. Tomy Juisi MOTIMOJEHHS METOIMYHOTO
THCTPYMEHTApIIO MATOTOBKH 1 peati3allii ynpaBIiHChKUX PIllIEHb 010 THBECTUIIIIHOTO
3a0€3MEUCHHS] TEXHOJIOTIYHOTO OHOBJICHHS MIANPUEMCTB HEOOXITHO  BOJIOJITH
1H(pOpMaII€I0 HE JUIIE MPO NEPENiK, 3MICT, JUKEpesia BUHUKHEHHS, XapaKTep 1 CHITy
BIUIMBY YMHHUKIB Ha 1HBECTUIlIiHE 3a0e3MeUYeHHs] TEXHOJOTIYHOTO OHOBJICHHS
MIIMPUEMCTB, HEOOXIAHUMU € TaKOX JaHl MPO MPUYUHHO-HACIIJIKOBI 3B’S3KM MIXK
JOCITIKYBaHUMU YWHHUKaMHU. [Ipu 1bOMY CiiJ] 3a3HAYUTH, IO BIUIMB BUSBJICHHX
YUHHUKIB HAa TIOKa3HUKH, SKI XapaKTEepHU3ylOTh 1HBECTHULIMHE 3a0e3Me4YeHHs
TEXHOJIOTIYHOTO OHOBJICHHS € HEOJHAKOBHUMH I PI3HUX MiJMPUEMCTB, IO €
BKJIMBUM IT1]1 YaC IPUUHSATTS 1HBECTOPOM PIllIeHh CTOCOBHO BUOOpY Oi3HEC-TIapTHEPIB,
3aJTy4yeHUX JI0 IHBECTULIIHHOTO MPOILIECY.
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3aranmom, iH(opmallis OTpMMaHa Ha OCHOBI aHaNI3y YWHHHUKIB JIO3BOJISE
KepIBHUKAMU MAIIMHOOYAIBHUX TIANPUEMCTB BHUSBIISATH MOXJIMBOCTI ONTHMI3AIli
IPOIIECIB IHBECTULIIMHOTO 3a0€3MeUeHHs TEXHOJIOTTYHOTO OHOBJICHHS M1ITPUEMCTB.

[Ipy 1bOMY KpHUTEpisIMH ONTHUMI3allll € MaKCuMi3allisl J0XO0ay, MiHIMI3aIls
PU3WKIB Ta 3pOCTaHHSA SKICHO-TIPOAYKTUBHHX XapaKTEPUCTUK TEXHOJIOTIYHOTO
oOnamHaHHs. Pe3ympraTH OTpUMaHI MPU 3acCTOCYBaHHI TAaKOTO aHaJi3y JaloTh
MOXJIHMBICTh  1EHTU(IKYBATH pe3epBH  OUIBII  MPOJYKTHBHOIO  BUKOPHCTAHHS
(b1HAaHCOBOTO, 1HTEJIEKTYaJbHOTO, TEXHIKO-TEXHOJOTIYHOTO MOTEHIAY MiANPUEMCTBA,
palfioHasi3yBaTH 1HBECTHIIIIHI pillleHHs, apryMeHTyBaTu ix BuOip. OTxe, Ha MiACTaBi
aHai3y MOXHA CTBEpPDKYBAaTH, IO YWHHHUKHU, $KI BIUIMBAIOTh HA I1HBECTHIIIIHE
3a0€3MeUYeHHs] TEXHOJOTIYHOTO OHOBJICHHS TIANPHEMCTB € B3a€MOIIOB’SI3aHUMH,
YTBOPIOIOTH IIUTICHY CTPYKTYpY, sIKa BKa3ye Ha Te, 1110 3MiHH, sIKi BiIOyBarOThCS Xo4a 0
3 OJIHUM 13 YUHHHUKIB HEMUHYYE TIPU3BEAYTh 10 3MiH yCiX 1HIIMX YMHHUKIB. Ile Bumarae
ypaxyBaHHS 3B’S3KIB MK YAHHHMKAMU ITiJ1 4ac PO3pOOJICHHS 1 peaiizailii 3axo/iB, sKi
CHOpsIMOBaHI Ha TMOKpAaIICHHS IHBECTHUIIIMHOTO 3a0€3MEeUeHHS] TEXHOJOTTYHOTO

OHOBJICHHA HiI[HpI/IGMCTBa.
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®OIHAHCOBO-EKOHOMIYHE PET'YJIFOBAHHS PO3BUTKY
ATPAPHOI'O CEKTOPY SIK NEPMAHEHTHUH EKCIIEPUMEHT
Best ictopisi  (hiHaHCOBO-€KOHOMIYHOTO PETYJIIOBAHHS PO3BUTKY arpapHOro
CEeKTOpY YKpaiHM Harajaye NEpMaHEHTHHH EKCIIEPUMEHT, XO4ya 3arajJbHOBU3HAHOIO
ICTUHOIO € HEMOXKJIMBICTh WOTO TPOBEIECHHS TYT 3a MPUHIIMIIOM KOJOH, OCKUIBKH IIe
TUTBKHM B X1Mii MOHa BUJIMTH 3 HE1 OJMH PO3YMH 1 3aMIHUTH HA 1HIIMA 0€3 CYyTTEBUX
BTpaT. TyT ke BiH MPHU3BIB 0 3aHEMAaJly arpapHOTO CEKTOpy Mif KiHelb XX CT., SKUi
VYkpaina He MOke epe0OpOTH OHUHI.
3BUYaliHO, CTajoCs 1€ BHACHIAOK HU3KU MPUYHH, IPOTE OJHIECIO 3 TOJOBHHUX
OyJ0 HepalloOHaJlbHE BUKOPUCTaHHS (DIHAHCOBUX PECYPCIB, 110 CHPUYUHUIIO
HEXTYBaHHS MaTepIaIbHUMH, $KI BUTJISJAJIA MajOBapTICHUMU, OCKIIBKM Ha HHX
HITYYHO YTPUMYBaIHCS HU3bKI IiHU. [IpumMipom, y T. 3B. *’3acCTiiiHiI Yacu’  OJHY TOHHY
HadTU nepepoOHI MiANPUEMCTBA OTPUMYBAJIX 1O 1iHI 24,5 KpO., y TOH Yac, K CBITOBI
minu cranoBuwin 120 momapiB. Binrak BUHUKIIA 1UTI03110 HIONTO au3nanuBo komrtye 300
Kp0./T, TOMy XOIHUX €(PEeKTHUBHUX 3aXOIB II0J0 €KOHOMIl MaJdhbHOTO HI Ha CTamii
NPOEKTYBaHHS W BUIYCKY TEXHIKM, HI NpH ii eKcIulyaTalii He 3ailicHioBaiocs. B
pe3ynbTati Ha modatky 90-x pokiB XX cT. BUTpaTH HA(PTONPOMYKTIB HA OJIMHHIIO
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